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TEPMUHBI W OIIPEJEJIEHUS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

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

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

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

[IpaBuna HOBEPUTENHHOTO YIIPABICHUs NaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
—yCJOBHUSL JOroBopa JoBepuTesnbHOro ympasieHus [IM®, ykazaHHOro B HacTOSIIMX IpaBUIax
ONpEENICHUS] CTOUMOCTH YUCTBIX akTHBOB [TND ..

Croumocts umcThiXx aktuBoB (CHA) — BennumHa, ompenenseMas B COOTBETCTBHU C
3aKOHOJATeIbCTBOM Poccmiickoit Dexepannu, Kak pa3sHHAINA MEKIY CTOMMOCTBIO akTHBOB [TN® (manmee —
aKTHMBBI) W BEIMYMHOW 0053aTENHCTB, MOAJIEKAIINX HCIIOJHEHHUIO 32 CYET YKa3aHHBIX aKTHBOB (Jlajiee —
o0s13aTenbcTBa), Ha MOMeHT onpenenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosmMi JIOKaNbHBIA akT ynpasisitouied xomnanuu [MUO,
YCTaHABJIMBAKOIIUN TOPSAZOK U cpoku ompenenenus CUA, B TOM ducie MOPSIOK pacueTa CpeaHeroI0BOM
CUA TI1®, onpeneneHrs pacyeTHOW CTOMMOCTH WHBECTUIIMOHHBIX maeB [TM®, mopsgok omnpeneneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBeuinBas CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONPEALNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MpeayCMOTPEHHBIX B HacTosimux [IpaBunax onpenenenns CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl ompenessercs Ha JI000H JeHb B TOpsAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapOIHBIE CTAaHAAPTH (UMHAHCOBOH oT4eTHOCTH. OIpenesieHe CIPaBeTUBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI O00S3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIyHApOIHBIM
crangaptoM ¢uHaHcoBod ordetHOcTH (IFRS) 13 "OmeHka crnpaBeanwBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopmu Poccmiickoit ®enepampm npukazom MuHmcTepcTBa (uHaHCOB Poccuiickoit
Oeneparun ot 28 mexadbps 2015 roga Ne 2171 «O BBegeHNNn MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM
oT4eTHOCTH W Pa3zpsicHeHMid MeXTyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B ACHCTBHE Ha
teppuropun Poccuiickoil @epepanuu M O NPU3HAHUU YTPATHUBIUMMHU CUIY HEKOTODPBIX IIPUKA30B
(OTHENBHBIX TONOKEHUH NpuKa3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penmepannm» ¢ ydeTom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmouasg unsle MC®O, npumeHseMble B COOTBETCTBUHM C JEHCTBYIOIIMM 3aKOHOAATENLCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIMOHHBIX (DOHIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpas Obuta OBl IMOJy4eHa NpHU NpoAake aKTHBa WIIN
yIJIadeHa IpH repepade o0s13aTeIbCcTBa B X01e OOBIYHON CAENIKH Ha OCHOBHOM (WM Han0oJjiee BHITOHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJ0JaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
JIPYTOT0 METOJa OIIEHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAZKa — TOPTOBas IUIOMIAKAa POCCHHUCKON m (M)
WHOCTpaHHOW Oupyku, 3akperuieHHas B [IpaBmmax ompemeneHus CUA x koTopoit y Ympasisromiei
KOMIITAaHWH €CTh JOCTYH, KaK HamlpsMylo, TaKk M uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
YIpaBisIONass KOMIIAHHMS HMEET BO3MOXKHOCTh pACHOPSDKAThCSl AKTUBOM (AaKTHBaMH). YKa3aHHBIC
OupikeBble TUTONIA KK puBeneHbl B [Ipuioxenun 8.

3



AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPaly C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMeE, IMO3BOJIAIONIEM I10JIy4aTh MH(GOPMALMIO 00 OlleHKax
AKTHBOB WJIN 0053aTENLCTB Ha TIOCTOSIHHON OCHOBE.

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

KpenutHelii pucKk — pHCK BO3HHUKHOBEHHS NOTEPh (YyOBITKOB) BCIEACTBHE HEHCIIOIHEHUS
KOHTPareHTOM 0053aTeIbCTB 10 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JONTa H/WIN
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAHOBIECHHBIM JOTOBOPOM CPOK, a TaKXKe B pE3yIbTaTe H3MEHEHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIit pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 ero
KPEJUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BaHUEM PEUTUHIOBOM KATETOPHUHU 110 OIPEJECIICHHON PEUTUHIOBOM 1IKaJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHU 1IEH TPU OMNPEAENCHUH CHPABEIMBON CTOMMOCTH OMNPEAENSIOTCS B COOTBETCTBUHU C
MexayHapoaabiM cTanaapToM ¢guaaHcoBo# otuetHOCcTH (IFRS) 13 «Otenka cnpaBeaIMBONH CTOMMOCTHY
(manee — MC®O 13), BBemeHHBIM B [eiicTBue Ha Tepputopun Poccuiickorr denepamyn mprUKa3zoM
MunncrepcrBa ¢punancoB Poccuiickoit @epepanuu ot 28.12.2015 N 2171 "O BBenernn MexayHapOIHBIX
CTaHIapTOB (UHAHCOBOH OTYETHOCTH W Pa3psicHeHMH MeXIyHapOOHBIX CTaHOAPTOB (UHAHCOBOU
OTYETHOCTH B JeiicTBHe Ha Tepputopun Poccuiickoit Pexepannu M 0 MPU3HAHWN YTPATUBIIAMHU CHITY
HEKOTOPBIX TIPUKA30B (OTHOCNBHBIX IIOJIOKEHUH TMpHKa30B) MwuHuCTepcTBa (UHAHCOB Poccuiickoit
ODeneparun’.

Hcxonubie nannpie YpoBHA | - IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHUU UJCHTHYHBIX aKTUBOB HJIH 00s3aTEIbCTB, K KOTOPBIM OPTaHHM3allis UMECT JOCTYI Ha JaTy
OILICHKH.

Hcxonubie nanupie YpOBHS 2 - MUCXOJHBIC JIaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIC SIBJISIOTCS HAOJIIOMACMBIMH, MPSIMO WA KOCBEHHO, B OTHOIICHHU OMPEACICHHOIO
aKTUBA WM 0053aTEIIBCTRA.

I/ICXOZ[HLIC JaHHBIC YPOBHH 3 - HeHa6J'HOZ[a€MLIe HCXOIHBIC JAaHHBIC B OTHOLICHHH
OIIPCACIICHHOT'O AaKTUBA HUJIHU 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ ,Ile6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — Z[€6I/ITOpCKa$I 3a10JDKCHHOCTb KOHTpAreHra,

BO3HHKAIOIIAS B X0 HOPMAaJIBHOTO OIEPAllMOHHOTO IMKJIA, KOTOpast Oy/IeT moraiieHa B TeYCHHE CPOKOB,
YCTaHOBIICHHBIX B Hacrosmux I[lpaBmmax onpemencauss CYA. JlomycThMBIe CpPOKH TIPOCPOYKH,
YCTaHOBJIEHHBIE JIJISI ONEPAIIMOHHON JeOUTOPCKON 3aJ0JKEHHOCTH, He JTOJKHBI MIPUBOJIUTH K MPU3HAHUIO
0e3HaIe)KHON K TMOJYYeHHUIO 33J0JDKEHHOCTH, a Takke K OOeCHEHEHWIO 3aJ0JDKeHHOCTH. Takas
33/I0JDKEHHOCTh  OYyJET pealn30BaHa VYIPaBISIONIEH KOMIaHWEW B TIOJHOM O0BEME B CPOKH,
YKJIQIBIBAIONIMECS B HOPMAJIbHYIO PBHIHOUHYIO (WM BHYTPEHHIOIO) TIPAaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHUJOM JEOUTOPCKON 3aJ0JDKEHHOCTH. Y CTAHOBJIGHHBIE CPOKHM MPOCPOYKHA M HCTIOJHEHUS
00s13aTeNTLCTB HE JIOJDKHBI TIPEBBINIATh PEKOMEHAYEMbIX CPOKOB B HacTosmmx [IpaBumax ompeseneHus
CUA, ecau MHOE HE MOATBEPIKIECHO BHYTPEHHEH CTATUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcrieptHOe  (MOTHBHPOBAaHHOE)  CYXKIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npodeccruoHaNbHOE CY)KIACHNE Y IIPaBIIONIeH KOMITAHUH, CofepKaiiee 000CHOBAaHHBIC PACUCTHI U BBIBOJIBI
00 OIleHKE CIpaBeIMBOI CTOMMOCTH aKTHBOB, O BEIMYHHAX, UCIIOJNB3YEMBIX B pacyeTe CIpaBeIIHBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHHSAX NMPU3HAHUS/TIPEKPAIICHHUS MPH3HAHUS aKTHBOB/00S3aTEIBCTB, O
BBISIBJICHHBIX TIPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M TPOYHX OOCTOSTENHCTBAX, KOTOPHIC
BIHSIOT Ha OIICHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JOMMyCTHMO B CIIy4asiX, YCTAHOBJICHHBIX HacTosuumu [IpaBunamu onpenenenus CUA, a Tak xe
B MHBIX HCKJIIOYUTEIBHBIX CIIy4asX, KOTJa TEKYIIHEe METOJbI OIpeAeNeHHs] CIpPaBeIIMBOW CTOUMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIIPABENJIMBOM CTOMMOCTH, a TPUMEHEHHE MOTHBHUPOBAHHOTO CYXACHHS OOECICYMBAET HAIEKHOE
OTIpeNIeIICHUE CIPaBENINBON CTOMMOCTH cooTBeTcTBUE ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHLCTBA
Poccuiickoit @enepanui.



I. OOmme MoJI0KEeHUSA

Hactosmue IIpaBuia ompenmeneHHs CTOMMOCTH YHCTHIX aKTHBOB (nmamee — «[IpaBmma») OTKpBHITOro
NaeBOro HMHBECTHUHMOHHOIO (OHIA PBLIHOYHBIX (PUHAHCOBBIX MHCTPYMEHTOB «AJbpa-Kanuran
BanorHble obauranuu ¢ BbIIVIATOl noxoga» (mamee — «Doumy, «[IMD») paspadoransr OO0 YK
«Anpda-Kamuram» (mamee — «Ympapismiomas KOMIIAHHS») B COOTBETCTBHH C TpeOOBaHHAMU
3aKoHoAarenscTBa Poccuiickoit @enepanuu, B ToM uncie Ykasanus banka Poccun ot 25 aBrycra 2015 1.
Ne 3758-Y «OG ompeneneHNH CTOMMOCTH YHCTBHIX aKTHBOB MHBECTHUIIMOHHBIX (DOHIOB, B TOM HYHCIIE O
HopsJKe pacuéra CpPeTHEroJ0oBOM CTOMMOCTH YHCTHIX AKTHBOB IA€BOTO WHBECTHIIMOHHOTO (QoHIA M
YHCTHIX aKTHBOB aKLIIMOHEPHOTO MHBECTUIIMOHHOTO (pOHJA, PaCUETHONH CTOMMOCTH WHBECTHIIMOHHBIX MaeB
MaeBbIX WHBECTHLMOHHBIX (DOHIOB, CTOMMOCTH HMYILECTBA, NEPEIAHHOTO B OIUIATY HHBECTUI[MOHHBIX
naeBy (naynee — «YKazaHue») M MHBIX HOPMaTHBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOM
CTOMMOCTH YHCTBIX aKTHBOB (D)OHAA, MOPSJOK ONPENCICHNS PacIETHON CTOMMOCTH MHBECTHIIHOHHOTO T1ast
(oHAa M MOPANOK ONPENEICHNS CTOMMOCTH MMYIIECTBA, MIEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

VYnpapnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (oHIA B
COOTBETCTBHM C HACTOSIMUMHK [IpaBunamu, mpH YCIOBHHM HX corjiacoBaHus Crenuann3upoBaHHBIM
Jeno3urapuem.

[IpaBuna nonnexxar npuMmenenuto ¢ 01 suBaps 2025.

N3menenus wu JOIIOJIHEHUA B HpaBI/ma MOTyT 6bITI) BHECCHbBI TOJIBKO B Cliy4asX,
IPE1yCMOTPEHHBIX YKa3aHUEM.

HaHHLIe, TOATBEPKAAIOIINEC paC‘IéTLI BCJIMYMH, NPOU3BCACHHBIE B COOTBETCTBUN C HACTOAIUMU
[IpaBuitamu, XpaHsTCsI HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUéTa.

TepmuHbI 1 onpeaeneHus, ucnonszyemsle B [IpaBmiax npusenens! B [Ipunoxennn 1.

[TpaBuna (M3MEHEHHs W JIONIOJIHEHMS, BHOCHMBIC B [IpaBmia) mourexxaT pacKpBITHIO Ha caiiTe
VYuopasmsarome#t kommannun [IM® B  umHOOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHET»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka popmupoBanus [TUD;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hayaiga npuMeHeHUs [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOTHEHUSMHU.

IIpaBuna (1 Bce m3MeHeHUs W AonoiHeHus K HUM 3a 3 (Tpu) mocneaHux KaJeHTapHBIX roja)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocneaHux KaleHAApHBIX JIET Ha caifTe YmpaBisiouien
KOMITaHUH.

Il. llopsinok W mNepUOAUYHOCTH (JaThl) oONpeaeJeHUusi CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMs, N0 COCTOSHHMI) HAa KOTOpPOe OIpeaessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAEIIeTCs KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTENbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «00s3aTeIbCTBaY»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmaptoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIpaBeAIUBON CTOMMOCTHY, BBEJIEHHBIM B JAeHCTBHE Ha TeppuTtopuu Poccuiickoit ®denepauuu mpukasoM
MunucrepctBa punancoB Poccuiickoit ®@enepamuun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JISWCTBHE W NPEKPAICHUN JCUCTBHS JOKyMEHTOB MeXyHapOIHBIX CTAaHIapTOB (PMHAHCOBOI OTUETHOCTH
Ha Teppuropun Poccuiickoii denepannny, 3aperucTpUpoBaHHBIM MUHHCTEPCTBOM IocTHLIMU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JACUCTBUE HA TEPPUTOPUU
Poccuiickoit denepannu nprukazom MunnctepcTBa guHaHcoB Poccuiickoit @eneparim ot 17 mexadps
2014 roma Ne 1511 «O BBe#eHUHN JOKYMEHTOB MeEXIyHApOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperucTpUPOBAHHBIM MMHUCTEPCTBOM OCTULMM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii Hactosmux [IpaBui.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MIPHU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHAapTaMH (PMHAHCOBON OTYETHOCTH, BBEJACHHBIMHU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenneronoas CHA TTU®D (nanee — «CI'CYHA») Ha 11000 JCHB ONpPEeIIeTCs] KaK OTHOIICHUE
cymmbl CUA Ha kakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompefensnach - Ha MOCIEAHUN JIEHb €€ OIpeesIeHHs, IPEeAIECTBYIOIUI TaKOMy JHIO) ¢ Hauana
roza (c nartel 3aBepiueHus (okoHuanus) popmuposanus [TU®D) no narsr pacuera CI'CYA k uncity pabounx
JTHEH 3a 3TOT NEPHO/I.

CronmMocTs uncThIX akTHBOB DOHAA OnpenenseTcs:



— Ha jaty 3aBepuieHus (okoH4YaHus) popmuposanust [TUD;

— B Cilydyae NPHOCTAHOBJICHHS BBIIAuH, MOTAIIEHHS 1 00MEHA MHBECTHLIMOHHBIX 11aeB — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, TOTALICHUS U O0OMEHa;

— B ciyuae npekparieHus [IM® — Ha 1aTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 MPEKpallCHHUS;

— mocne 3aBepiueHus (okoHuanus) Gopmuposanust CHA IO onpenensiercs B Hopsiake:

O KaXIbpIid paboumii eHb 10 nHs, B KoTopoM [TN® nckimroden u3 peectpa [TUD.

o - Ha AeHb NPUOCTAHOB/IEHUS NMpMeMa 3asBOK Ha npuobpeTeHune,
noraweHne n obMeH WMHBECTMLMOHHbIX MaeB B COOTBETCTBUU C
peweHneMm  ynpasnswoowen kKomnaHum o6 obmeHe  Bcex
MHBECTULUMNOHHbLIX MNaeB Ha WHBECTULUMOHHbIE Nan [Apyroro
oTKpbITOro NMNO®.

CTOMMOCTB YHCTHIX aKTHBOB OIpEAEICTCS HE MO3JHee pabodero IHS, CIEAYIOMEro 3a JTHEM, T10
COCTOSIHMIO Ha KOTOPBIA OCYIIECTBIIICTCS OIPEAeTICHAE CTOMMOCTH YHUCTHIX aKTHBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexpemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PaCCUUTHIBACTCS CTOMMOCTD YHCTHIX aKTHBOB, C YIETOM JaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTIPaBIIONICH KOMIAHWM HMCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MosIca.

B nenax onpenenenus CI'CHA natoii, 3a xotopyto onpenensercs CHA TN ®, nonumMaroTcs Bce
natel onpenenenus CHA I[N D, ykazanusie B HacTosuux [IpaBunax.

CrouMocTh 4YHMCTBIX akTuBOB, B ToMm umcie CI'CHA, a Takxe pacuéTHas CTOMMOCTh
MHBECTUIIMOHHOTO mas @OoHAa OmpeAeNsioTCs C TOYHOCTBIO JI0 JBYX 3HAKOB IIOCIE 3allsiTOH, C
MIPUMEHEHHEM MIPAaBUI MaTEeMaTHUECKOTO OKPYTJIEHHUS B BAIIOTE, yKa3aHHOU B [IpaBuiax 10BepUTEIHHOTO
ynpasieHus DoHIOM.

B ciydae ecnu B [IpaBmnax goBepurensHoro ymnpasieHus QoHIOM He yKa3zaHa Baji0Ta, B KOTOPOH
OTIPENeNAIOTCS CTOMMOCTh YHCTHIX akTuBoB, B ToM umcie CI'CUA, wimm pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO nasg POoHAa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIX.

B crnyuasx M3MeHEHHWs MaHHBIX, HA OCHOBAaHHH KOTOPHIX ObIIa OIpeleieHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NMPH3HAHUS/TIPEKPALICHUs PU3HAHMS aKkTHBa (00s3aTesIbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTelIbCTBAa) CTOMMOCTh YHCTBIX AKTHUBOB IOJICKUT
nepepacdéry. IlepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYIIECTBISATHCS TOJIBKO B ClIydae, KOorjia
OTKJIOHEHHE HCIIOIB30BAaHHOM B pacyére CTOMMOCTH akTuBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Homp nembix omgHa necsitast) % KOPPEKTHOW CTOMMOCTH UYHCTHIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMeEHT pacuéra coctaBisser MeHee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB.

CTOoMMOCTh MMYIIIECTBA, MEPEJAHHOTO B OIUIATY MHBECTHUIMOHHBIX maeB [IM®, ompenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOT0 3akoHa «O0 WHBECTHIHOHHBIX (POHAAX», TMPHUHATHIX B
COOTBETCTBHH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOoBaHMsIME YkazaHus u [IpaBmnamu onpenencans CUA.

Jara, Mo COCTOSHHIO Ha KOTOPYIO OTPENENSIeTCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBeCTUIIMOHHBIX MaeB [1IM®D, He MokeT OBITH OMpeeNieHa paHHee IaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX TMaeB, 3a MHCKIIOUEHHEM CIIyyaeB OINpENeIeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUTaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHIIHKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTpPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOIO B OILIATY
WHBECTUITMOHHBIX TaeB 1M ®, Ha OCHOBaHWHW OTYETa OIEHINMKA, HE MOXET OBITh paHee TPeX MECAIEB 0
JIaThl NIEpelauy TAKOI0 UMYILECTBA B OIJIATY MHBECTULIMOHHBIX naes [TUD.

CrouMoOCTh UMYILECTBA, NEPEIAHHOTO B OIJIATy MHBECTHLUOHHBIX naeB [IU®, onpenensercs no
COCTOSIHUIO Ha 23:59:59 Ha naTy nepeaayu UMYIIECTBA B OIJIATy MHBECTULIUOHHBIX naeB [TN®.

I11. Kputepun npusHaHusi, NpeKpalieHus NIPU3HAHUS U METOAbI onpeesieHus!
CTOUMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmme nMoJIoKeHUs

Kputeprn mnpusHaHus, TNpeKpalieHus MPU3HAHUS  OMNPEICNSIOTCS B COOTBETCTBHH C
MexayHapoaHBIMU CTaHAApTaMU (PUHAHCOBOW OTYETHOCTH. METOBI ONPEETICHUS CTOMMOCTH aKTHBOB U
00513aTEITECTB OINPEEIISIOTCS B COOTBETCTBUH C MeEXIyHAPOIHBIM CTaHAAPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Onenka crpaBeIHBOH CTOUMOCTI». METOABI ONpeIeIeHUs] CTOMMOCTH aKTHBOB, BXOISIUX B
COCTaB HMMYIIECTBA pAa3HBIX ITa€BHIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSANIMXCS IMOJ YIpPaBICHUEM
VYnopasinsomeid KOMIaHUH, HE JOJDKHBI Pa3iInyaThCs.

B ciyyae mpuoOpercHHs aKTHBOB, KPUTCPUHM IPU3HAHHS KOTOPHIX WM METOJIBI OINPEICICHUS
CTOMMOCTH KOTOPBIX HE ONHMCaHBbl B HAcTOSIUX [IpaBmiax, YHpapisromas KOMIIAHHs 3a0JIarOBPEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.
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2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB, COCTABJISAIOIIHX

umyuecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IACBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYISIPpHOMY aHainu3y Ha oOeclieHeHHe (TeCTHpOoBaHME Ha OOECILEHEHHE) B CBS3U C
HEO0OX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOH CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITH, KOTOpBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXKHMJaeMble OynyIiue JIeHE)KHbIE TOTOKM [0 HUM (Janee —
TIPU3HAKN O0CCIICHEHHUS).

OmueHka cIIpaBeIMBOM CTOMMOCTH aKTHBOB JOJDKHA yYUTHIBATH NMPEMHUIO 338 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTPAarcHTa, OTPAXKAIOUIYI0 CyMMY, KOTOPYK YYacTHHKH pBIHKA
noTpedoBay ObI B KaUeCTBE KOMIICHCAIINH 3@ HEONPEAEIEHHOCTD, IIPUCYIYIO JEHEKHBIM ITOTOKAM.

Jns uenelt KOPpEKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIM PUCK KOHTpareHTa Y Ipasiisiolas
KOMITaHHMS HCTIONIB3YET CIECAYIOMUI MOaX0;

— €CIIM KOHTPAareHT UMEET PEHTHHI, NMPUCBOCHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBINH PUCK HUCHOIB3YIOTCS AAHHBIE IO
BepositHOCTAM nedonta (PD) omHoro w3 peditunroBeix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), PelitunroBoe
areHtcTBo RAEX («Qkcnept PA»), myOniKyeMbIX Ha caiiTe COOTBETCTBYIOIIEIO PEHTHHIOBOIO areHTCTBa
B COCTaBE €XKEr0HOTO 0TYETA, B OPAIKE, MPETyCMOTpeHHOM B [Ipunoxxenun 4,

— €CII KOHTPAareHT WMeeT pEHTHHI, NPHUCBOCHHBI HAa OCHOBAaHWM BHYTpPEHHEH
PEHTHHTOBOM MOJENN YNpaBIAOMCH KOMIAHWH, TO Al KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK HCTIONB3YIOTCS JaHHBIE 10 BepossTHOCTAM aedonra (PD), onpenenenHsie Ynpasisonieh
KOMITaHHEH (WMCTONB3YIOTCSl IyOMMYHBIE CTATHCTHYECKHE IaHHBIE IO BeposiTHOCTSIM aedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CJIi KOHTPareHT He MMeeT PEeWTHHra, TO Ui KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIOJIB3YETCs JaHHBIC 10 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU Y TIPABISIOLIEH KOMIIAaHUH.

MeTtoanka OLIEHKH KPEJUTHOTO PUCKAa KOHTPAreHTa M KOPPEKTUPOBKH CIIPABEUIMBOM CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PHCK KOHTpareHra (Jajiee — MeTouKa) mpuseaeHa B [IpunoxkeHuu 4 K HACTOAIIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOASIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHe TIPOBOJIUTCS HE PEKE, YeM Ha Kaxyto aaty omnpezneneHust CHA.

[MonTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHMS aKTHBOB HA OOECIIEHEHHE SBIAIOTCS, B
YacTHOCTH, HaOJII0JaeéMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMNX COOBITHX (Jlanee —
COOBITHUS, BEAYIIHE K 00CCIEHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIL:

— yXynauieHne (GUHAHCOBOTO TIOJIOKEHHWS KOHTpAareHTa, OTPasHBIIMECS B JOCTYIHOH
(hMHAHCOBOMN OTYETHOCTH, @ IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratMBHOE COOBITHE
MIPUMEHSIETCS A7l aKTUBOB, METOJIMKA OTPEAETICHNS CTOMMOCTH KOTOPBIX IPEATOIaraeT KOPPEKTHPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMeeTcs IyONWYHBIH PEHTHHT OHOTO W3 KPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOIMKOMW, MpuBeAeHHOH B [IpunoxeHnn 4 K HACTOSIIMM
IIpaBunam;

— PE3KHH POCT JOXOMHOCTH JIFOOOTO JIOJNTOBOTO MHCTPYMEHTa IMHUTEHTA (3a IMOCIEAHuE 5
TOPrOBBIX JHEH MpH OTCYTCTBUM pocTa foxogHocTh O®3 U mpu OTCYTCTBUM POCTa JOXOMHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHTEHTOB);  YTNpaBisiolmlass KOMIIAHHWS Ha OCHOBE  OKCIEPTHOTO
(MOTMBHpPOBAaHHOI0)  CYXJCHUS  ONIpEeAeNseT  BIWSHHE  pocTa  JIOXOAHOCTH  OOJMramuM  Ha
KpPEIUTOCTIOCOOHOCTh AIMUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHAIOTMYHBIX obmurammii k OD3 Ha
JIaTy OICHKH.

— HapyIIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIEHHs WM BBIIUIATH IPOLEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM MHOMY aKTHBY, COCTaBISIOMEMY akTHBB DoHIa, a TaKkkKe
J000T0 MHOTO 0053aTeNIbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4ae €ClM JaHHasg WHPOpMauus HpsSMO WIH
KOCBEHHO HaOJro/jaeMa Y IpaBIIsIoIIei;

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTenbcTB Oojee 4eM Ha CPOK, NMPU3HABAEMBIH IS
JAHHOTO BHUJAA 3aJ0JDKEHHOCTU OINEpPAallMOHHBIM, HO MEHee, YeM OIpPEeJeNICHO
VYnpasnsromnei KoMnanuen st npu3Hanus nedoita (TeXxHUUecKuit 1eont)

— HOsIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBA (cormacHo PenepanbHOMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpareHTa, Ha OCHOBAHMM O(UIMAIBEHON
nHPOPMAINH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
MpaBOBBIMU akTamMu Poccuiickoit @eneparuu nHGOPMALUS O MPOCPOUYKE WCTIOTHEHHS YMHTEHTOM CBOUX
00s13aTEILCTBA;
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— OT3bIB (2HHYJMPOBAaHHWE) Yy OMHUTEHTA/KOHTpAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATENHHOCTH (32 WCKIIOUCHHEM CIy4aeB, KOIJa JIMIECH3US CHAeTCs KOHTPAareHTOM
JOOpPOBOJIBHO)/yIIpaBiIfoield KOMIAHUM MaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®D, mam koTtoporo
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYIUPOBAHKME) Y IMUTEHTa/KOHTparcHta jaomycka CPO Ha ocymiecTBicHHE
OCHOBHOTO BHJA JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3USA CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaX0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero OaHKPOTCTBE B COOTBETCTBHH C JICHCTBYIOIIMM 3aKOHOJATEIBCTBOM, €CIIM JaHHas TNpPOIEnypa C
OoNBImION BEPOSATHOCTHIO NpPUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (HDHHAHCOBBIE
00s13aTeNbCTBA.

— TeKymass W/uimu Oynylias HeCIocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXHBaThb (UHAHCOBBIE  O0s3aTENLCTBA, OCHOBBIBAIOWIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WM OTJIOXKEHHBIE BBIIUIATHI INPOIEHTOB MJIM OCHOBHOIO JOJTa II0
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 MCKIIOUEHHEM IPOMYIIEHHBIX BBIIUIAT, JOMYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHWE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHWsA JII0O0r0 W3 JPYrMX aHAJIOTHYHBIX 00s3aTeNscTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedosTa Mo JII0OOMY NPYroMy aHaIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedonr);

— OTKa3 WIA MOPaTOpHUii, IPYU KOTOPOM KOHTPAreHT OTKa3bIBAETCSl OT COBEPILECHHUS IIaTexXa
WM OCTIApUBACT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a COo0Oi OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKSHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoIiee MeHee BRITOIHBIE 11 KPETUTOPOB YCIIOBHS;

— MPEIOCTAaBICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPeA0oCTaByi Obl B UHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3alys 3a10JDKCHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIaTexXel);

— HCYE3HOBEHHME aKTHBHOTO pPbIHKA Uil (PMHAHCOBOTO aKTHBA B pe3yJjbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHMTEHTA M  OTCYTCTBHE II€H, pPACCUYUTAHHBIX HAOJIIOAaEMBIMU
ucrounukamu uHpopmanuu (B T.4. HKO AO HPJ[ m uHBIX neH MHGOPMALMOHHBIX
CHCTEM, HCIIOJIb3YEeMBIX B HacTosimux [IpaBuiax onpenenenust CUA;

— WHBIEC COOBITHSI, OTIpe/iesiieMble Y IPaBIISIOIe KOMIIaHUEH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— MOSIBJIEHHE Yy YTpaBisiionield KOMIAHWM WHQOpMammud O CHWKEHHH BO3MOXHOCTH
(usnveckoro nuia oOCITYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apa0OTHOW IUIATHI WITH
MHOTO PACIoJIaraeMoro A0X0/a);

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

— MOSBIICHUE y YTIPABIIAIONICH KOMIIAHUM WHPOPMALIUU O BO30YXIEHHH YTrOJOBHOTO Jeia
B OTHOILEHNH (PU3UUECKOTO JIMIIA WA OOBSBICHUU €r0 B PO3BICK;

— HapymIeHHe CpOKa WCIONHEHHS OO0S3aTeNBCTB HAa MEHBIIMHA CPOK, YeM ONpeAeIeHO
Vrpasisiionieldd KOMIAaHUW 711 TpU3HAHUSA AedonTa, HO OONBIIWH, YeM s MPU3HAHUS JeOUTOPCKOM
3aJI0JDKEHHOCTH OTIEPAIlMOHHOM;

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBISIOMEH KoMIaHWell (B YacTHOCTH, HalM4He
NIPU3HAKOB 0OecIeHeHNs1/nedoTa 0 OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
I0J] yIpaBIeHUEM Y IIPABIAIOMIEN KOMIAHHUH) .

OOecrieHEHUE 10 Pa3IMYHBIM aKTUBAM, OTHOCSIIINMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS OOECLIEHEHUWs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eClIeHEHHBIMUY;

— MOPYYHUTENBCTBA U TApaHTUU Haxomsllerocs B AedojTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ ydeToM o0eclieHeHu S,

MOHHUTOPHHT IPU3HAKOB OOECIICHEHHS !
— MOHUTOPHHI 1O (DMHAHCOBOW OTYETHOCTH - HE MO3KE YeM uepe3 | Mecsi mocie
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MOSBJICHUS TaKOIl OTYETHOCTH, HO HE pexe, ueM | pa3 B noarona ans ordyetHoctu no PCBY u 1 pa3 B rog
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT 0 PHIHKY LIEHHBIX OyMar IpoOBOANTCS Ha €KEJHEBHOH OCHOBE;

— MOHHUTOPHHT MO (PM3MYECKUM JIMLIAM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecCsIEB;

— MOHHUTOPHHT I10 JJaHHBIM I10 CYJIeOHBIM pa30MpaTesIbCTBaM IIPOBOJUTCS HE PEXe, YeM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa o oTHomeHno k CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 cocTtostHus 00eclieHEH!s. Y IPaBIAIONasi KOMIAHNS UMEET IPaBoO NMPEKPATUTh CIUTATh
3aI0JDKEHHOCTh  OOECIICHEHHOH (JaHHOE MJEWCTBHE JMJODKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM
CyXJIeHUEeM YTPaBJIIONIeii KOMIAaHNN):

— B CIIydae IPEKpaIleHNs NPUBEIIIET0 K OOCCICHCHUIO HAPYIICHUS TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX NOKa3aTeNeil B TeYeHNE IBYX KBapTaJloB;

— B Cllyuyae H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOKHOW TTOJIEPIKKH 3aeMILUKa/KOHTPareHTa;

— B cllydae THonydeHHs HMHGOPMAIMM O TMpEKpalieHHH CyAeOHOro/yrojioBHOTO
IpeciieOBaHMs 3aeMILIUKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOoBOpa JIMOO NpeKpalieHus Jena.
[Ipn 3TOM B Cirydae MHPOBOTI'O COTJIALICHUSI MEX/IY 3a€MIIMKOM/KOHTPAreHTOM M MCTLIOM YTIpaBILIONIast
KOMITaHHMS 00s13aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHMS C YUETOM W3BECTHBIX MIIH MPEATIOIaraéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA OIPEEIISIach HA OCHOBAHUH OTYETa OLCHIIHKA,
cooTBeTcTByMOmeEro TpeboanmsiM DenepanpHoro 3axkoHa "OO0 WHBECTHUIMOHHBIX (hOHIAX", MPHHATHIX B
COOTBETCTBUHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHus Ne 3758-Y u nactosamux [Ipasun onpenenenus CUA,
JI0O JaThl BO3HUKHOBEHHUS IIPU3HAKOB OOECIICHEHUs] aKTUBa, YMpPaBIAONIas KOMIIAHHS He BIpaBe
UCIIONIb30BaTh TAaKOH OTYET OILCHIWKA MJIs ONpEeNeNiCHUs TeKyIled CcHpaBeIUIMBOW crouMocTu 0e3
KOPPEKTHPOBKHU. YTPaBIISIIOIIasi KOMIIAHUS B CPOK, He npesblmatomuii 10 padbounx aneit (ecnu MHOM Cpok
HE NPEAYCMOTPEH B OIHCAHUU OLEHKH COOTBETCTBYIOIETO HHCTPYMEHTA), HOJDKHA OCYLIECTBUTh
BHEIUIAHOBYIO TIEPEOIICHKY akTHBa. J[aTa, IO COCTOSHHUIO HAa KOTOPYIO ONpeAesseTcs HOBas OLCHKa, He
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEXyHIEro K oOecleHeHHro. [0 maThl mepeoreHKn
CIpaBeNINBast CTOMMOCTh KOPPEKTHUPYIOTCS C YIE€TOM TPeOOBaHMIT HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIICHEHWS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITAHHA
odopmwisier BHYTpeHHHH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIEHEHNsI M 0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTWBa. Takoi
JIOKYMEHT JIOJDKEH COJIeP)KaTh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEINBAs CTOMMOCTh KOTOPOTO MOAJIEKHUT 00ECIICHEHHIO,;

— MHQOPMALIMIO O BBIABICHHOM TIIPH3HAKe OOECIICHEHUS C YyKa3aHHEeM HCTOYHHUKA
MHGOPMALUHU UK O (paKTe MPOCPOUKH 003aTENbCTRA,;

— nHpOpPMALMI0 00 HCHOIB3YEMOM METOJIe KOPPEKTHPOBKH CIIPAaBEIMBOM CTOMMOCTH C
000CHOBaHHEM TPUMEHEHHSI BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacyeTa (B ClTydae WX HCIIOIb30BaAHNS);

— nHGOpMALMI0O O HAINYMK OOOCHOBAHHBIX NPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
crpaBeTUBON cTomMocTH akTHBOB [T D B ciryuae Hanm4us obecnieueHs.

VYnpapnsromas KoMmmaHus yenomisieT Crenuaau3vpoBaHHBIA AEHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIIPABKH COOOIIEHHUS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He 1o3Hee pabovero JHs, CISIYIONIEro 3a JHEM BhISBICHUS Y TIPaBIAIONIEH KOMIIAHNEH TaKOTO COOBITHSL.

[lepeueHpb HOCTYITHBIX HCTOYHUKOB:

— odunmanbHeIe CaWTHl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoIHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arenrctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonsoro arenrctBa «Uutepdakc» - «lleHTp packpbITHs
KOpIOpaTUBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HHGpOpMAIUN
«IPAVM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitus  mHpopManmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MupopmauroHHbI#H
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMBI KUJIUIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enuxoro
(enepasbHOTO peecTpa FOPUIMYECKH 3HAUYMMBIX CBEICHUH O (hakTax JEesTeNbHOCTH IOPUANYECKHX JIHIL,
WHJIMBHIYaJIbHBIX NpPEANpUHUMATENed M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHocTH (Penpecypce)
(https://fedresurs.ru), Emunoro denmepansHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBEHHBIM HH(DOPMAIMOHHBIH  pecypc
oyxranrepckoii (hunancosoit) oryerHoctu (https://bo.nalog.ru/);

— uH(OpMaLUs U JOKYMEHTHI, IIPEAOCTaBIAEMbIEC IEONTOPOM/IOIKHUKOM Y IIPaBIISIOIICH
KOMITaHHH.



https://bo.nalog.ru/

— MOHUTOPHHT MPU3HAKOB OOCCICHEHHUs MPOBOIUTCS Ha Kaxayro aary pacuera CUA. B
cilyyae, €CIM TpU TPOBEICHHHM MOHHUTOPHWHIA CTAHOBHUTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclieHeHHs], CIIpaBe/INBasi CTOMMOCTD TIEPECUNUTHIBACTCS Ha TY JKe JaTy. MOHHTOPHHI IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHKAaM, KOTOpPbBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JITAHHOTO BHJIa KOHTPareHTOB U SMHUTEHTOB.

IIpu stoMm, ecim y VYiopapndmoomeld KOMIAHUM Ha MOMEHT NPOBEINEHHMS TECTUPOBAHMUS HaA
obecrieHeHNe WMeeTcss OOecledeHrne, Ha BEeCh WM OOJBIINK pa3Mep, YeM pa3Mep CIpaBeIIHBOMH
CTOMMOCTH oIleHHBaeMoro akTtuBa IIM® (B Buzme 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIbCTBA
TPETHHX JIHI, U T.I.), TO B 3TOM CIIydac KOPPEKTUPOBKA CIIPABEAIMBON CTOMMOCTH 00ECIICUEHHOTO aKTHBA
HE MIPOHMCXOAUT. YCIOBHE MPHUMEHSAETCS TONBKO B CIydac, KOTAa CIPaBeJINBas CTOMMOCTb 00ECHEUEHNUS

paBHa MJIM TPEBBIMIAET pa3Mep CIPaBeUINBON CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Mopsiiok OLEHKH CIIPaBEAIMBOI CTOMMOCTH 00eCTICUeHHSL:

— CnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJiOT, OIpENeNsieTcs B
COOTBETCTBHH C IMOJ0KeHUsIMU ITyHKTa 5 Paznena |1l nacrosmumx [Mpasui;

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

— CnpaBeiBasi CTOMMOCTb TAPAHTHU OTIPENEISIETCS B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHH C METOAMKOW, MIPUBEICHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CrpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToAnyHKTa «[Ipodas geduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkTa 13
Pazpnena Il nacrosmux IlpaBui.

3. JleHe:KHBIE cpecTBAa Ha c4YeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJTITHBIX
cyeTax, OTKPBITHIX HA ynpaBJsamyo komnanuwo /1.Y. IIN®

Buabl aktuBoB

[JeHexHble cpeacTBa Ha CcYyeTax, B TOM YUC/I€ Ha TPaH3UTHbIX,
BAJIIOTHbLIX CYETaxX, OTKPbITbIX HAa ynpasnswowyto komnaHuo A.Y. NN,
TOProBo-KAMpuHrosble cyeta B HKL

Kputepun
NMpU3HaHNSA

[JaTta 3auncneHns  AeHeXHbIX CcpeacTB  Ha  COOTBETCTBYHOLUMM
6aHKOBCKWUI cYyeT (pacyeTHbIN, TPaH3UTHbIN, BantOTHbIA) HA OCHOBaHMK
BbIMMWCKN C YKa3aHHOro cyerTa.

Kpnrepun
npekpawjeHns
NMpU3HaHNSA

e [laTa WCMONIHEHUSA KpeaAUTHOW opraHmsaumen o6s3aTenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [laTa peweHus baHka Poccun 06 oT3biBE nueH3nn bHaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a40/KEHHOCTH);

e [aTta nukBuaaumm 6aHKa cornacHoO MWHdoOpMauuMM, packpbiTOn B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM umncre 3anmcy B EMPHOJI
0 NukBuAaaumnm baHka).

CnpaBsepgsinBas
CTOMMOCTD

CnpaBennvBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaNIOTHbIX CYeTax, OTKPbITbIX Ha YNPaBASOLLYIO
komMnaHuto [.Y. MNMANO® onpenensetca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawowyto komnavuo 4.Y. NMNO.

CnpaBepnvBasa CTOMMOCTb Onpefensercds B COOTBETCTBMM C METOLOM
KOpPpPeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTusA, Beayulero K obecueHeHunto (Ilpunoxenue 4).
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Hdarta M | Cnncok obwmx cobbiTmii, NpuBogswnx K obecueHeHuto, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogsauwmne K
obecyeHeHNro

4, Hpn:malme H OIICHKA J€II03UTOB
Kpurtepuu npuzHanus:
- C JIaThl 3a4MCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAHHWHU BBINUCKH C YKa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAYWCICHHBIX MIPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

KpuTepuu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKIana
(BO3BpAT ¢ ACMIO3UTHOrO CUYETa CYMMEI BKIaja Ha cueT [T ®D neHexHbIX CpeacTB);

- C JIaThl NIEPEYCTYIKH MpaBa TPeOOBaHMs O BBIILIATE BKJIAJa M HAYKMCICHHBIX MPOLECHTaX
Ha OCHOBaHUH JIOTOBOPA.

- nata BHeceHus cBeaenuit B EIPIOJI o mpexpamieHun [esSTENbHOCTH KpPEAUTHOM
OpTaHU3AINH B OPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIUH;

- nmata pemeHus banmka Poccum 00 OT3BIBE JIMICH3WHM KPEIUTHOM OpraHM3aliddl Ha
odpummansHOM caiite bamka Poccum (cymMma nmemo3wrta mpH3HAETCS B aKTHBE «IIpodasi IeOUTOpCKas
3JI0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJIHOTO IMOTalIeHHS,
YCTaHOBJICHHOTO TOTOBOPOM, OTPEACIISACTCS B CICAYIONIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHHS BKJIAZA «I0 BOCTPCOOBAHUY;

- €CIIM CpPOK TorameHus jaerno3uta He O6omee 1 (OmHOro) roxa (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTaBKa MO JCMO3UTY COOTBETCTBYET PBHIHOYHOW JINOO HAXOAMUTCS B
JMara3oHe, ONpeAIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
VBEJIIMYCHHOW HAa CyMMY MpPOIICHTOB, PACCUMTAHHBIX MO COCTOSHHUIO Ha KaXIbld pa0oumii JeHb (nata
OIICHKH) [0 CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIASpXKaHWs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEeHHE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fpuui_mz
e
rae:

*hw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHBIMH OPTraHU3alusIMH
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allMil B pyOJIsIX M HMHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit denepanyuyu Ha CONOCTaBUMBIM CPOK (COMOCTaBUMBIN CPOK — CPOK, OCTaBIIWICA Ha AaTy
OIIEHKH JI0 TIOTAIIeHHUs OI[CHWBAEMOIO JEMO03MUTa), pacKpbiBaeMble Ha opuimaasHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
HIKAJIOH, 3a MOCIEIHNE 3 MecsIla,

Tow — CPEIHEE apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JIEMO3UTAaM 32 MOCienHue 3
MecsIa.

Juana3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YUETOM TNOCIIEIHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMylie:

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

B wmHBIX clIydasax CIHpaBeIjiiBasgs CTOUMOCTH ACTIO3UTA OIPEACIIACTCA IO METOOY HpPIBC]lCHHOﬁ
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKH JTUCKOHTHPOBAHHS, PaBHOI
PBIHOYHOM CTaBKe.

B ciyyae BHeceHMS W3MEHEHHWH B YCIOBHS JOTOBOpAa B YAaCTH OMNpEACICHHUA CPOKa ACIO3HTA,
MaKCHUMAaJbHBII CPOK B IIENSAX BBHIOOpAa METOMAa OLEHKM ONPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIeTI03UTa, ACHCTBYIOIINM Ha JaTy OICHKH, IPUYeM HaKOIUIEHHE CPOKa JeT03UTa He IIPOUCXO/INUT.
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Iopsaaok onpeneneHusi poIHOYHON CTABKM:

PrIHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSHUIO HA KayKAbIH pabouuii 1eHb (1aTa OLECHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
NPUBJICYCHHBIM KPEIUTHBIMHM OpTaHM3allMsIMH BKJIaJaM (Aerno3nTaM) He(HHAHCOBBIX OpraHHM3alMii B
pyOIIsiIX W WHOCTpaHHOM BamoTe B mHenoM 1o Poccuiickoit Pexepanny Ha COMOCTABUMBIH CpPOK
(comocTaBUMEBI CPOK — CpPOK, OCTABIIMIACS HAa JAaTy OLEHKH J0 TOTAIIeHHs OICHHBAEMOTO IETIO3UTA),
packpbiBaemas Ha oduuuanbHOM caiite Banka Poccum® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHH C pPa3BEpHYTOH MmKamoi. B ciydyae BHeceHUS M3MEHCHHH H
JIONONHEHUH B HactoAwmmue I[IpaBuna B 9acTM M3MEHEHUs BHMJA PBIHOYHON CTaBKM [JIsl AKTHBOB
(00s13aTEeNHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHUIy W3MEHEHHWH M IOMOJHEHWH B Hactosmue [IpaBmia
HOBasl PHIHOYHAs CTaBKa MPUMEHAETCS C AaThl BCTYMJICHUS B CHIIy U3MEHEHUH U TOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caifite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WIM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHAa4anIbHOrO MNpU3HAHMA, IJIS ONpEesICHUs
PBIHOYHOM CTaBKH O PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIONTHN TTOAX0/:

- KIroueBass craBka banka Poccunm, neidictBoBaBmias B Mecsue (T.e. CpedHss 3a
KaJIeHIapHBIN MeCsIIT), 32 KOTOPBIH OMpe/esicHa CPeIHEB3BEIICHHAsI CTABKA M0 JIETIO3UTaM, CPABHHBAETCS C
KIIFOUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHUS/C N3MEHEHHOM
KroueBoi craBkoii banka Poccun;

- ecnu KirodeBast craBka banka Poccun He M3MeHMIIach 1O MOMEHTa MEPBOHAYAILHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIeIHS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu KiodeBas craBka banka Poccum u3MeHmnack (B TOM dYHMCIEe IO MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAesseTcs o Gpopmyie:

TOLLCp.pLIH.:rcp,pBIH,+(KC}1.O.7KCCp.)3 rae:

Towcp.pem. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS] IPOLICHTHASL CTABKA 110 MPHUBIEYECHHBIM KPEIUTHBIMH OpraHU3alUsIMH
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B pyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
Banka Poccum, 3a Mecsn, Hambomnee OMM3KHNA K JaTe ONEHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABILUMICS Ha JaTy OLEHKH /10 NOTalleHHUs OLEHUBAEMOTO
JICTIO3UTA;

KCp,. - kmtoueBas craBka LIb P®, yctaHOBIEHHas HAa ATy OIICHKH;

KCoqp. - cpennsis xintoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH OpeaeeHa
CTaBKa Tcp.puin.-

Cpenusisi 3a KaJleHIApHBINA MeCsIIl KIroueBas craBka banka Poccuu paccuutsiBaeTcs mo Gpopmyiie:

_ YiRC =T
T T ’

rue:

T — KonMvecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBIil PACCUNTHIBACTCSI IPOIICHTHASI CTABKA,

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

T, — KonmuecTBO JHEW KaJeHAAPHOTO MeCsIlla, B TEUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo memo3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHON BalllOTE€ pacKpbITas Ha caiite banka Poccun
CpeIHEB3BELICHHAs CTaBKa MO AEMNO3UTaM HE MOAJEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOUEBOM CTaBKU
banxka Poccum.

Cpenusis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

CrpaBeuiiBasi CTOMMOCTD JETIO3UTOB B CIIydae HAIMYHS MPHU3HAKOB 00CCIEHEHN ST OTIPEACTISIETCS C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSAAKOM, MpexycMOTpeHHBIM [Ipuioxennem 4.

Iopsinok onpeneneHus: 1 KOPPEKTUPOBKHU ICHEKHBIX TOTOKOB:

JleHexHble MOTOKH, BKIII0YAsl IPOLIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOMs W3 [OMYyIIEHHs, YTO JAEHEXKHBbIE CPEACTBA YAEPKUBAIOTCA BO BKIAJE B TEUCHUE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAILATHCsl CBOEBPEMEHHO, ITPH 3TOM
JIaTON JEHEXKHOTo MOTOKA CUUTAETCS] MUHUMAaJbHas 1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUIEHHE AEHEXKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWMS N-Or0 INepHoja (32 HCKIOYEHHEM CIy4aeB JIOCPOYHOIO

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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noramcHuss OCHOBHOI'O nonra).
Fpaq)m( JACHCIKHBIX MOTOKOB KOPPEKTUPYECTCA B CIIy4a€ BHECCCHUSA H3MEHCHUH B JA0TOBOP, a TAKKE
B CJIy4a€ UBMCHCHUA CYMMbI OCHOBHOI'O JOJITa.

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

MoMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexona kK Doy
npaB COOCTBEHHOCTH Ha LieHHYI0 Oymary, Oymary (3a HMCKIIOYEHHEM LIEHHBIX OyMmar, mepefaHHbIX MO
C/IeNKaM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, NPU COXPAaHEHWH KOHTPAreHTOM II0 CHEJKe 3a co0OoM
3HAYUTEJHHOW YacTH BCEX PHCKOB M BBITOJ, CBSI3aHHBIX C BIIAJCHHUEM LICHHBIMH OymMaraMum — CHEJKH
PEIIO), a umenHo:

- €CITM [IeHHasi Oymara IoJUIS)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHus [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapistomeid komnanuu J1.Y. [ITM® B CnenuanusupoBaHHoM /[leno3utapuu,
HNOATBEP KIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY JETIO;

- €CII JOKYyMCHTapHbIE IIGHHbIE OyMmMarm He TOAJEXKaT YYeTy Ha cdYeTax Jemo (3a
HCKITFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JaThl mpueMma IeHHou Oymarm [IM®, ompeneneHHON B
COOTBETCTBHH C yCIOBHMSIMU JIOTOBOPA U NMTOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- M0 JETO3UTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CPEICTB, OATBEPKICHHAS BBIMUCKON CO cyeTa Mo BKJIaLy (AEMO3UTY) WIM C AaThl MPUOOPETEHUs TaKOro
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMeHTOM MpeKpalleHus TNpH3HAHMA L[EeHHOH OyMaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4eTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHO# Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu J1.Y. [IN® B CrnenuanusupoBanHoM Jlenosutapum,
HNOATBEP KJEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO0;

- €CII JIOKyMEHTapHble IIeHHbIe OyMmMarnm He TOAJeXaT YdYeTy Ha cduerax nemo (3a
HCKIIIOUYEHHEM JCMO3UTHBIX CEpTH(HKATOB) - ¢ AaThl nepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHUSA C BKJIaa (IEmo3WTa) IEHEXKHBIX
CPEICTB, MOATBEPXkAEHHAsI BBIMUCKOW CO cYeTa MO BKIAAy (AEMO3UTY), WIH C AAaThl CIIUCAaHUA TaKOIo
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIiCH O JIMKBUIAIMY SMHUTEHTA (IOTy4eHUs] MH(POPMAIMHU O JINKBHJIALIUY YMUTEHTA).

CrpaBeayiiBasi CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TIOMOIIbI0 MOJIENeH,
yKa3aHHBIX B pazjene «MoJenu OI[eHKH CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTH JTONTOBBIX IEHHBIX OyMmar B ciIydae HaJIMYUs MPHU3HAKOB O0ECIEHEHMSI M OTCYTCTBHUS
neH 1 ypoBHS ompenensercss B COOTBETCTBHHM C THOPSIAKOM KOPPEKTUPOBKH, NPENYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B cimydae
TMIOJTHOTO TIOTAllIeH!s] HOMUHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aThl MOJHOTO
TOTaIIEHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrhpaBeayiiBas CTOMMOCTH JIOJIEBOM IeHHOW Oymaru mpusHaercs paBHoil 0 (Homb), B cmyuae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
ouIHaIEHOTO OMyOIMKOBAaHUS TAKOTO COOOIIEHMS 3a MCKIIOYEHHEM CIIy4aeB HAJIMYMA IIeH aKTUBHOTO
pBIHKA MO TakuM Oymaram JHOO OTYeTa OIICHIIMKA, COCTABICHHOIO Ha JaTy IIOCiIe Hayaja Ipolecca
0GaHKpPOTCTBa COOTBETCTBYIOUIMH TpeboBanmsaM DexepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (oOHAAX'",
HOPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacroammux IIpaBun
onpeznenenust CHA.

3aI0IDKeHHOCTh M0 CAENKaM C ICHHBIMH OyMaraMu, 3aKJIIOYeHHBIM Ha ycloBusx T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeAelICHHON YCIOBUSAMHE JAOTOBOpa C JATOM 3aKIFOYCHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOJIake IICHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCS B JaTy 3aKIIOYEHHS JOrOBopa IO
npuoOpeTeHuto (peanu3anny) IEHHBIX Oymar, B JaTy HamnpaBleHUs MOITBEPKIEHWS Ha ydacTHe B
KOPTIOPaTHBHOM JIEHCTBUU (aKUEenT OQepThl) B Ciydae, €ClId YCIOBUS HCIIOHEHUS 0()epThl OMpPEIeIeHbl 1
HEU3MEHHBI JI0 TaThl UCTIOTHEHMS 0(hepThI

YcnoBus onpeAeIeHHOCTH  HEM3MEHHOCTH OIPEEIISIOTCS CIeTyIOIINM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKJIOHEHA SMUTEHTOM i oto3BaHa YK J1.Y. ITN®D;
2. KonmuecTBo BBIKyIaeMbIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa onpeesieHa 1 He MOXET OBbITh U3MECHEHA.

— HOpEeKpamacT CBOC NpU3HAHUC B JaTy Hepexoaa Mpan COOCTBEHHOCTHU Ha ICHHBIC 6yMaFI/I
TMOATBCPIKACHHAA BBIIUCKOH 110 CUETY AcIoO.
CnpaBeannBaﬂ CTOUMOCTH 3aJOJDKCHHOCTH II0 CACJIKaM C HCHHBIMU 6yMaFaMI/I, 3aKJIIOYCHHBIM Ha
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ycnoBusix T+ ompenpensieTcs B pasMepe pasHHIBI MEXIy CIPaBEIIMBOH CTOMMOCTBIO LICHHOW Oymarw,
SBJISIIOLIENCSL TPEMETOM CHEIKM W CYMMOH CJEIKHM B BAJIOTE CHEIKH, NPHUBEACHHOH K pyOiro mo
TEKYIIEMY KypCy BaJIOTHI.

[lpu ompeneneHnu CrnpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHeNKaM C OOJIMralusiMu,
3aKJIFOYEHHBIX Ha ycloBusX T+, crpaBeinBasi CTOMMOCTb OOJIUIallnii, SIBISIOMINXCS IPEIMETOM CJIEIIKH, C
JaThl 3aKIIOYEHHs CHEJKH IO IaThl Iepexoja MpaB COOCTBEHHOCTH Ha IICGHHbIE OyMard, €XeIHCBHO
ompenensercs 6e3 ydeta HaKOINICHHOTO KyIIOHHOTO JOXO/a, ONPEIEICHHOI0 Ha IaTy pacyeTa I0 CHIEINKE B
COOTBETCTBHH € YCIOBHUAMHU CIISIIKH WM IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOW  pasHULBI, CAGIKA  IPH3HAETCI B COCTaBe  aKTHBOB
(meGuTOpCKas 3a0KEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
coCTaBe 0053aTeNbCTB (KPeIUTOPCKAs 3310JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3aJJOJDKEHHOCTB) Y ITPOJIaBIIa.

Horosop PEIIO.

ITo moroopam mpsimoro PEIIO (mpojaBiom IieHHBIX Oymar mo mepBoii yactu gorosopa PEIIO
SBIISIETCA ynpaBistomias kommnanus [[.Y. ®onna):

- Obs3aTenpeTBa POHA 10 BO3BPATY ACHEKHBIX CPEJCTB, MTOIYYEHHBIX 110 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Hennsie 6ymarn, nepenanasie @oHIOM 1O TIEpBO# YacTH qoroBopa npsmoro PEITO.

ITo moroBopam obpatHOTO PEIIO (MOKymarteneMm neHHbIXx Oymar no goroBopy PEIIO mo meproii
gactu PEIIO sBnsercs ynpasnstomias komnanus J[.Y. ®oxma):

- Je0rTopcKas 3a10/PKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu goroopa obparaoro PEIIO.

- 00513aTeNLCTBO MO 0OPAaTHOMY BBIKYITY LIEHHBIX OyMar, IOJIydeHHBIX IO IIEPBOM YacTH, U
peain30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PEIIO.

Kpurepun npusHaHus/IpeKkpanieHue NpU3HAHMUS
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary ucnoiHeHuss nepBod uyactu pgoroBopa PEIIO, mnpusHaercss kpeauropckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX [EHEXHBIX CpEACTB MO mepBod dvactu jorosopa PEIIO,
yBEJIIMYEHHAasT Ha CyMMy IIPpOLEHTOB, pAacCUMTaHHBIX Ha jary omnpegenenus CYA mno craske,
MPEIYCMOTPEHHON JOrOBOPOM/OUPIKEBOH CICIKOIA;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu goroBopa PEIIO mpoucxXomuT mNpekpalieHne
MPHU3HAHUS KPEIUTOPCKOI 3a10IDKEHHOCTH B CyMMeE ITOJTyYeHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
cllydae eclii MCHOJIHEHHE 00s3aTeNIbCTB He OyJIeT BCTPEUHBIM, MMOJ| JATOH HCIIOJIHEHUS BTOPOH 4acTH,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JAT: MOCTaBKHU MJIH OILJIAThI;

- npeKpalieHne NpU3HaHus LEeHHBIX Oymar, nepeanHbiX 1o npsmomy porosopy PETIO, He
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkiIt0YeHHBIN Ha OpTraHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEHHs mepBod dactu goroBopa PEIIO mpusHaercs medutopckon
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, NnepeJaHHbix DOHIOM M0 MEpBOM YacTH J0roBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOIEHTOB, PAacCUMTaHHBIX Ha ngaty ompexaeneHunss CYUA mo craBke,
MPEeTyCMOTPEHHOH JIOTOBOPOM/OUPKEBOU CIAEITKOI;

- NpU3HAHUE [EHHBIX Oymar, MONydYeHHBIX Mo mepBoil wactu moroBopa PEIIO, He
MIPOMCXOINT;

- Ha JaTy HUCHONHEHUs BTOpoil uactu poroBopa PEIIO mpoucxomuT mpexparieHne
MIPHU3HAHUS 1eONTOPCKON 33T0DKEHHOCTH KOHTpareHTa mo gorosopy PEITO;

- Ha jaty cnucanus co cuera JIETIO neHHBIX Oymar, OJIy4eHHBIX 10 JOTOBOPY 00OpaTHOTO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcaHus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
KoJm4yecTBO npu3HaHHBIX B [1IM® neHHbIX Oymar paBHO HYJIIO), IO MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, Ipu3HaeTcs 00s3arenscTBo [TMP 1o nprobpereHnio Takux HEHHBIX OyMar 11l HCIIOJHEHHSI BTOPOH
yacTtH cienku ooparHoro PEIIO.

CrpaBeyiiBas CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIICHUBACTCA B pasMEpPEe COOTBETCTBECHHO HOHy‘IeHHBIX/HepeIIaHHBIX JCHEXHBIX CPEACTB I10 HepBOI\/’I qaCcTu
noroopa PEIIO nmo MomeHTa wWcmosHeHWs BTOopod dacth goroBopa PEITIO ¢ yderomM mpoOIEHTOB,
MOITIS)KAITUX MTOJTYISHUI0/YIUIaTe B COOTBETCTBUH ¢ yCIIOBUsAMU aAoroBopa PEITO.

Ecnu cronMocTh eHHBIX Oymar 1o Bropoil wactu porosopa PEIIO ckoppekTupoBaHa Ha CymMMy
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BBIIUIAT JIOXOJOB IO IIGHHBIM OyMmaram, mepenaHHbiM 1o goroopy PEITO, wiu cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  chopaBemjMBOi  CTOMMOCTH
KPEIUTOPCKON/MeOUTOPCKOi  3amo/pkeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBisieTcs ¢ ydeToMm
COOTBETCTBYIOIIMX BBITLIAT.

CropaBe/uinBasi CTOMMOCTh IIEHHBIX Oymar, mepegaHHeix @onzmom mo mnepsoil wactu PEIIO B
TEUYeHHE TMepruoja OT AATHl MCIIONHEHHUS HepBoi dacTu moroBopa mpsimoro PEINO no maTel mcnoiHEHUS
Bropori wactu moroBopa PEIIO kaxnmprii paboumii IeHb OMpenenseTcsi B COOTBETCTBHH C Pa3ieiioM
«Mopenu OLIeHKH CTOMMOCTH IICHHBIX Oymar.

CropaBeyBasi cromMocTh oOs3arensctBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJYYEeHHBIX 0 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparHoro PEIIO, ompenensiercss B pasmepe CHpaBeJIMBOM CTOMMOCTH TaKHX LIEHHBIX Oymar B
COOTBETCTBHH C pazjiesioM «Mojenu oleHKH CTOMMOCTH IEHHBIX Oymar»

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TMOJTYYSHHIO MEpPENaHHBbIX JCHEKHBIX
Cpe/ACTB MO TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyeTcs B COOTBETCTBHHU C IOPSIKOM,
ykazaHHbIM B [lpunoxxenun 4 Hactosmux [Ipasui.

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

J1nst OLICHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIONIB3YIOTCSI HICXOIHBIC JaHHbBIC YPOBHS
1, 2 u 3. Ilpu 3ToM HamOOMBIIMH NPHOPUTET OTAACTCS LEHOBBHIM KOTHPOBKAM (HEKOPPEKTHPYCMbIM)
AaKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) M HaWMEHBIIMHA NPUOPHUTET - HEHAOJIOJAeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIEH ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
MCTOYHHMKOB HMCXOJHBIX JTaHHBIX, HEOOXOAUMBIX JJIsl ONPEJEIICHUS CIPaBEINBOW CTOMMOCTH, 3aBUCHT OT
JICHCTBYIOIMX OTPaHHMYEHUM Ha paclopshKeHHEe LEHHBIMH OyMmMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOTO BHMJAa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUICKUT ONPENENSATh C
UCTIONIb30BAaHUEM OTJIMYAIOMINXCS (pa3HBIX) METOIOB ONpPEICICHUSI CTOMMOCTH M HCTOYHHKOB JAaHHBIX,
KOTOpBIC Hambolee yMECTHBl B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPAXKArOUINX
CIIOCOOHOCTD PacIopsiKaThes IEHHBIMKA Oymaramu. K TakuM KpuUTEepHsSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHEHHS IIEHHOH Oymaru; AeHCTBYIOLIME OrpaHWYHTEIbHBIE MEpbHI, BBEICHHbIC B OTHOIICHHUH
BJIafIeJblla IEHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIISIONIETO MIPpaBa 10 EHHBIM Oymaram) JIN00 WHOTO JIHIa
(opraHuzannu), B KOTOPOM (KOTOpOH) YYMTHIBAIOTCS NpaBa BiAAeNblia IIEHHBIX OyMmar, COCTaBIISFOLINX
nmymectso [IM®; moctymHOCTs OMpX ¥ (WIM) TOPrOBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxumodeHsl YK JI.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpPaHHOM OWpke mpu3HaeTcss [OCTynHass M HaOmojaemas OwupkeBas IUIOLIaZKa B Clydae
OJTHOBPEMEHHOTO COOIIOICHUS HIDKEIEPEUHCICHHBIX YCIOBHM: IleHHas Oymara JOmyIIeHa K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Iprmoxernn 8;

- HaJM4Ksl HeHbl (KOTUPOBKM) 1 YPOBHS Ha JaTy ONpEJeNIeHUs CIIPaBeIINBOH CTOMMOCTH
(B cmydae, eciii Ha BCEX JOCTYITHBIX M HaOJIOMAaeMbIX OMPXKEBBIX IUIOMIAAKAaX ObLI HETOPTOBBIN JIeHb Ha
nary onpeneneHnss CHA — aHanu3upyroTcsl JTaHHBIE TOCJIEAHETO TOPTrOBOTO JHS Ha JIAaHHBIX IUIOIIA/KaX,
MPE/IECTBYIOETO HETOProBoMy). IIpM 3TOM yUYHWTBHIBAlOTCS M aHAJIM3HPYIOTCS CYIIECTBCHHBIE
HaOJo1aeMble COOBITHSI B OTHOIICHWM 3MUTEHTA WJM PHIHKA B II€JIOM, KOTOpPBIE MPOM30IUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIE MOTIIH OBI IIOBJI€Yh H3MEHEHHE OIICHKH

1. B cilyyae HamM4Yus MPHU3HAKOB OOCCIIEHEHHS CTOMMOCTH ONPEAESeTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, IPELyCMOTpEHHBIM [Ipunosxxenuem 4,

2. B CiTydae M3MEHEHH KIIFOYEBO CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HPJI, 6a3a mannbix «l{enoBoi mentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAaHHOTO CYXJIEHHS YHPaBISIOMENH KOMIIAHUU IO MOJENU
KOPPEKTHPOBKU IIEHBI HPEIBIIYIIEro TOproporo aHs. VcrouHukoMm nHQpoOpManuu sBisercss calt banka
Poccuu u Jlenra HoBOCTEH

- KOJIMYECTBO ceiok 3a nocienaue 10 (decsats) Toproeix quei — 10 (decsats) u 6oxee;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITarbcoT THICAY) pyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIH 00BEM CJIIENIOK OIpeieNieH B MHOCTPAHHOH BAITIOTE).

- Hannane HenyneBoro o6semMa TOProB Ha AATy OIEHKH.

2 11ena, paccuntannas HKO AO HPJ] no meromonorusm, yreepxkaenusiM 01.12.2017 u nozanee. [Ipuopurer otnaeTcs mocieaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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B cnydae, ecni 1ieHHast Oymara TOPryerTcst Ha POCCHICKOI OMp)Ke B OCHOBHOM PEXHME TOPIoB C
pacyeramMu B pyOJIsiX W B MHOCTPAHHOW BAJIIOTE U TAaKHUE PEXXUMBI TOPTOB JOCTYIHBI JUISl COBEPIICHHS
cienok 3a cuer umymectsa [IM®D, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B ciyuae, ecniu Ha nary onpenenenuss CUA HETOProBbli JieHb ObUT Ha OJHOW MM HECKOJIBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKaX, AHATM3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
HaOJII0aeMBbIX OMPIKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencaus CHA.
Kpurepuii 0 Konn4ecTBe CAENOK MPUMEHSETCS B CIIydae, €CIIM Ha BCEX JOCTYITHBIX HAOIOAaEeMbIX PBIHKAX,
Ha KOTOPBIX TOpryeTcs ILEHHas Oymara, B JOCTYHNHBIX HCTOYHHMKAaX HH(MOPMAIMH €CTh JaHHBIE O
KOJIMYECTBE CIENOK. B OTCyTCTBMM KpHUTEpHsS O KOJIMYECTBE CHEIOK XOTA Obl HAa OJHOM JOCTYITHOM
HaOJII0ZIaeMOM PBIHKE UL ONpEACICHHUs aKTHBHOTO PBIHKA NMPHUMEHSETCSA TOJIBKO KPUTEPH COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproBeix qHEH, KOTOpBIN noibkeH mpesbimath 3 000 000 pybned (nnn
COOTBETCTBYIOIINI pyOJeBblli SKBUBaJNeHT 1Mo Kypcy banka Poccum Ha naty omnpeseneHus aKTHBHOTO
poiika (nary onpenenenust CHA), eciu 00beM CAEIOK ONpeielieH B MHOCTPaHHOI BaoTe).

B cnyuae, ecnu nenHas Oymara TOpryercsi Ha pPOCCHICKOl OMp)ke B OCHOBHOM PEXHME TOPrOB C
pacyeramMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKUE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHUS
clenok 3a cuet umymiectsa [IM®D, To COBOKYMHBIH 00bEM CACIOK M KOJIMYCCTBO CACIOK OMPEICIISCTCS M0
o0mmemMy 00beMy TOPTOB C pacdeTaMy B pyOIIsIX U B WNHOCTPAHHOH BaioTe.

OmnpeneneHne akTUBHOTO PBIHKA OCYIIECTBIAETCS C yYETOM TOTO, YTO BO3MOXHOCTH HCIIOJIB30BAHUS
JaHHBIX TIOCIEJHEr0 TOProBOTO [HS HA TOPTOBHIX IUIONIAJKaxX HE NPHMEHSETCS B cilydae, Korja
HETOPTOBBIM A€Hb (MM OTCYTCTBHE TOPrOB Ha (JOHIOBOM DPBHIHKE) CBSI3aH C NPHOCTAHOBKOH TOPTOB IO
pemennto banka Poccuy, nmpHOCTaHOBKOH TOProB B ciydae JOCTIDKCHHS YCTaHOBICHHBIX OMpiKei
MOPOTOBBIX 3HAYCHUH WM WHBIMH COOBITUSAMH (COIVIACHO MOTMBHPOBAaHHOMY CYXKACHHUIO YIIPaBIISIOIIEH
KOMIIaHUH), CHOCOOHBIMHM CYIIECTBEHHO IOBIHATH HAa H3MEHEHHE CIPABEAJIMBONH CTOMMOCTH B TaKOMH
HETOPrOBBIM JEHb II0 CPaBHEHUIO C IMOCIEIHHM TOPTOBBIM JHEM. B ciydae, eciu BO3HHKIINE
00CTOATENBCTBA MPUBOAAT K 3aTPYIHEHHIO (HEBO3MOXKHOCTH) OINpENEeNIeHHUs] CIpPaBEAIHBONH CTOMMOCTHU
aKTHBOB, YNpPaBJsIOLIas KOMIIAHMS O0s3aHa MPHOCTAHOBUTH BBIAAYy, I[OralieHWe W OOMeH
MHBECTHLOHHBIX I1a€B I1a€BOI'0 MHBECTUIIMOHHOTO (hOH/IA 1O IPHYMHAM, HE 3aBUCSIIUM OT YIPaBJIAIOLICH
KOMITaHWH, OE30THOCHTEIHHO THIA ITACBOI0 MHBECTHIHMOHHOTO (POHIA M HE3aBUCHMO OT (HaKTHIECKOTO
NPOBEACHUS TPOLEAYp IO BbAAYE, IOTAIICHWI0O W OOMEHYy WHBECTHIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHHS 00SI3aHHOCTH 110 IPHOCTAHOBIICHHUIO.

I[.]'Iﬂ OIICHKH CHpaBeZlJII/lBOﬁ CTOMMOCTH IE€HHBbIX 6yM3F B IeJAX HACTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHO#I pbIHOK is | [lopsigok Npu3HAHUS PHIHKA OCHOBHBIM
IEHHBbIX OyMar B WeJsiX
HACTOSIIIMX IpaBua
onpeaenenus CHA

Ana ueHHbIX 6ymar
POCCHICKMX MockoBsckasa 6upxa, ecnu MockoBckas 6bupxa sasnfeTcs

SMUTEHTOB aKTUBHBIM PbIHKOM.

(3a UCKJ/IlO4YEeHUeEM

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

06NUIraLMOHHBIX pPbIHKOM - poccuiickas 6upxesas naowaaka us ducnia
3aiimoB Poccuiickoii | AOCTYMHBIX aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
®depepauun n | Hanbonbwnn obUMin 06bEM CAENOK MO KOMMYECTBY LIEHHbIX
LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,
MeXKAyHapOoAHbIX BKJIlOMAa AaTy OUEHKW, MO COCTOSHWUIO Ha KOTOpyto
KOMMNaHU1i) onpenensaeTcss OCHOBHOM PbIHOK.

Mpn otcytcTBUM uUHpopMaumn o6 obbeme caenok no
KONMMYEeCTBY LEeHHbIX 6yMar mcnonb3yetcsa MHbopMaumsa ob
obbeMe caenok B AEHEXHOM BblpaxeHuu. lNpun paBeHCTBE
obbeMa caenokKk Ha pasnMuyHbIX TOProBbiX MJowaaKax
OCHOBHbIM pbIHKOM CYMTaeTcs Toproeas nJowagka c
HanboNbLLINM KONMMYECTBOM CAENOK 3a AaHHbIA nepuoa.
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Jost LIEHHBIX Oymar
WHOCTPaHHBIX YMUTEHTOB,

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

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

Poccuiickoit  Denepanuy,
JONTOBBIX IEHHBIX Oymar

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

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

OMHUTCHTOB, IEHHBIX

OyMar  MeKITyHApPOIHBIX Mpu oTcytcTBUM UHPOpMaumn 06 obbemMe caenok no
(PMHAHCOBBIX KONMYeCTBY LeHHbIX 6ymar mcnonb3yeTtcs mHbopMaums ob
opraHmsanuii,  IeHHBIX | O6bEMEe CAenoK B [AEHEXHOM BblpaXxeHun. [lpu 3TOM
Oymar MEKIYHapoIHBIX | BE/IMUMHbI  0bbeMa CcAeNloKk B BaloTe  KOTMPOBKM
KOMITaHHii, JOMNYIICHHBIX | MepeBoAATcs B pybnu no kypcy BbaHka Poccum Ha gaty
K Topram Ha | onpeneneHns CYA. lpu paBeHcTBe obbema CcAenok Ha
OpTaHU30BAHHBIX Pa3fINYHbIX TOProBbIX MJjowangkax OCHOBHbIM PbIHKOM

TOPTOBBIX MITOMIAIKAX cynTaeTca Toprosasi naowaaka ¢ HanbonbLNM KOJIMYECTBOM

CAENOK 3a AaHHbIN nepuoa

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

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01ue noJIoKeHusl.

JIJs OTIEHKH CIPaBeIJTMBONM CTOMMOCTH IIEHHBIX OyMar MCIOJIb3YIOTCS MOJENN OIIEHKH CTOMMOCTH
[IEHHBIX OyMar, JJIsT KOTOPBIX OmpezesieH aKTUBHBINA PBIHOK, M MOJIEIH OIIEHKH CTOUMOCTH IICHHBIX Oymar,
JUTSI KOTOPBIX HE OMpENENIeH aKTUBHBIN PBIHOK, a TakKe MOJEIHM OIICHKH, MO KOTOPBIM OIpeeeH
AHAJIOTUYHBIA aKTHB.

CrpaBeyiiBasi CTOMMOCTD OOJIMTAITMIA ONIpeNeseTCs C yI€TOM HAaKOTUIEHHOTO KYTIOHHOTO J0X0/a
Ha jaary onpenenenus CHA.

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

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

CnpaBeuinBasi CTOMMOCTh JOJIEBBIX IIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTJIMYHOH OT
BaoThI onpenenennss CHA omnpezensercs 1o cienyomeii Gpopmyie:

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

CnpaBe[uinBas CTOMMOCTh JIOJITOBBIX LIEHHBIX OyMar, BBIP2)KEHHBIX B BaNIOTE, OTIMYHOW OT
BaioThI onpenenennss CUA omnpenensiercs 1Mo cleayromei popmyie:
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CcC =

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

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

CC — cripaBeiMBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHe;

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

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

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

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHbIe
6ymarm

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

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

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

st onpesiesieHust CipaBeAIMBON CTOUMOCTH, HCIIONb3YIOTCS LIEHBI OCHOBHOT'O
pbIHKa (M3 4YWCIa AKTHBHBIX POCCHICKHX OMpXK), BBIOpaHHBIC B CICAYIOIIEM
nopsiake (yOBIBaHUS MPHOPUTETA):

@) [eHa 3aKphITHS HA MOMEHT OKOHYaHHUS TOPTOBOW CECCHHM POCCHUICKOMN
Oupxxu Ha paty onpeneneHus CYA mnpu  yclnoBHM TONTBEPXKICHHS —e¢
KOPPEKTHOCTH;

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

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCUMMCKON Bupxe B pexunmax
TOproB C pacyetamum B pybnsx M WMHOCTpaHHOW BankloTe, U Takas
6upxa npusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO ANns Bbibopa
cnpaBeasiBoM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hanbonbwnim obbemM Mo KpuTepmam Bbibopa OCHOBHOIO pbIHKA,
YCTaHOBMEHHbLIM B HacTosweMm [lpuaoxeHnn Ansg poCCUNCKUX
6unpXxeBbiX MOWAA0K, 3@ UCKIIOYEHNEM MOCKOBCKOM BUpXMU.

B cnyyae, ecnu HU oAHa M3 LLEeH MO BbIBPaHHOMY peXuMy TOPros B
ONMpeaeneHHoOW BajtloTe He MOXET ObiTb MCMOMb30BaHa Ha AaTy
OLIEHKM, TO MCMOJIb3YIOTCA LIEHbI Ha Ty Xe AaTy Mo peXuMy TOpros
B Apyroii BanioTe C 06beMoM TOpProB Mo KpuTepusaMm Bbibopa
OCHOBHOIO pbliHKa B MOPSAKE YMEHbLUEHUS.

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

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT UEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANa onpeaenieHus cnpasensiMBoM CTOMMOCTHU
LeHHoOM 6yMarm NpuUMEHSIOTCS MOAEeNN OLUEHKU CTOMMOCTU LEHHbIX
6ymar 2-ro ypoBHS, 3@ UCK/IHOYEHWEM Criy4vasl, Korga OTCyTCTBueE
PbIHOYHbIX UeH O06yCnoBAeHO HETOpProBbiIM JHEM OCHOBHOMO
pbiHKka. B aToM cnydyae Ha paty onpegeneHns CYA gonycTtumo
NMCNONAb30BaTb LEHbl NocneaHero TOproBoro AHS OCHOBHOM 6Mpxu
npu cobniogeHnn YyCnoBui onpefeneHns akTUBHOrMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu u Metoabl OUEHKMU cnpaBea/sMBoM CTOMMOCTH
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LL€HHbIX 6yMar, ANA KOTOPbIX HEe onpepenseTcsH AKTUBHbIN
6up>xeBON pPbIHOK, HO UMEIOTCHA UHbIEe NMPSAMO UM KOCBEHHO
Ha6bnopaaemblie AaHHble (onpepeneHune LleHbl (o
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1.

CnpaBeanmeas CTOUMOCTb o6nuraunm
POCCUMMUCKMX SMUTEHTOB (3a MUCKJ/IOYEHUEM
o6nurauMm BHEWHUX O6GJAUralMoHHbIX 3aMMMOB
Poccuiickoi depepauum):

2.2.1 OnpepenseTtcs C MUCrnoJsib30BaHUEM
YKa3aHHOro HMXe npuopuTeTa LeH C y4eToM
Hannums AOCTyna K YyKasaHHbIM LeHaM, a
TaK e pefieBaHTHOCTM MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHAEMbIX MpU
pacyeTe yKasaHHbIX LeH nocTaBwMKamu C
y4yeTOM OrpaHM4YeHUr Ha pacnopshkeHue
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  AOJIFOBOM  UEHHOM  byMaru
onpepenseTtcs C  Yy4eTOM  HAKOMMAEHHOro
KYNOHHOrO Aoxoda Ha pAaTy onpeaeneHus

CYA.

2.1.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepXxaeHHbiMm  01.12.2017 w
nosaHee, onpeaeneHHas no
metoay 1 wnam mMetoay 2 (no
ybbIBaHWMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TI0YEHNEM LEH,
onpeAeneHHblX MO MeToAuKe
onpeaeneHus cnpaBeasinBomn
cToMMocTn  cybopANHUPOBAHHbIX
obnuvrauun.

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

2.1.1.3. WHpoekcHas ueHa, onpeaeneHHas
no Metogmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHui0)), packpbiBaemas
WHPOPMaLNOHHO-aHAIMTUUECKNM
npoAyKTOM RuData Price
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MexpayHapoaHom

MHPOPMaLMOHHOM rpynnel
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAa€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnnM, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUEHbl, ANa uUenen onpeaeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocjaegHero
TOproBoro AHs. TakoM noaxo4 WCMonb3yeTcss B
OTCYTCTBME COObITUIA, KOTOpPblE MOM/IN CYLLECTBEHHO
NOB/INATb Ha 3Ha4yeHune pacueTHon LeHbl B
HETOProBbIi  AEHb. B  npotmBHOM  cnyvae
cnpaBeagnmBasd CTOMMOCTb OonpeaendaeTca C y4yeTom
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.1.1.4. Mogenb OUEHKH A LEHHBIX Oymar, ,
HOMHHHPOBAHHBIX B pyosIsIX
(ITpunosxxenue 2A)

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HACTOSLIEM
NyHKTe Ha paty onpegeneHnsa CYA nNO  WHbIM
npuUynHam, cnpaseanunBeasd CTOMMOCTb
onpegensercad C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YpPOBHS.

2.1.2. OAns onpepeneHuns cnpaBeannBeoi
CTOMMOCTM o6nurauui POCCUMCKUNX
3MMUTEHTOB, npuo6peTeHHbIX npm
pa3smelieHmmn (B TOM 4YuC/e 3aMeLLaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pa3MeLeHmnu ocyliecTenseTcs
espoobnuraunamm (B TOM 4yucne B cCrydae
nepenayn (yCTynkm) BCEX MMYLLECTBEHHbIX
MW  MHbIX NpaB Mo eBpoobnuraumnam
POCCUNCKUM  lOpUAMYECKMM Nuuam)), B
OTHOLLEHUM KOTOpbIX Oblna 3akyeHa
caenka no npuobpeTeHuto LeHHbIX bymar ¢
3MUTEHTOM nnm npodeccnoHanbHbIM
YYaCTHUKOM  pblHKA  LUeHHbIX  6ymMar,
OKa3blBAKLWMM  SMUTEHTY  YCIyrm  no
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHM, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
nvuoM B nepuvopa € AaTbl  Havana
pa3sMelweHMa no [AaTy OKOH4YaHuA
pasMmewleHmsa (fanee - uUeHHble 6ymaru,
npuvobpeTeHHble Npu pasMeLleHnn), ¢ AaTbl
npunobpeteHns wn [0 AaTbl  OKOHYaHMUS
pa3smeleHns MCNOoJb3yeTcs ueHa
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pa3MelleHns (4ns AONroBbIX LEHHbIX 6ymar
- ueHa pa3MeLeHns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOrO AoxoAa, €ecin
HauMcneHme KynoHHOro AoxojAa 3a nepuoj
pa3MelleHns MnpenycMOTPeHO YCNOoBUSIMU
pa3MeLeHns UIN UHbIM OKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pasMeLLeHnH,
C parthbl, cieaylole 3a AaTto OKOHYaHMA
pasMeLleHmns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN UEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
AAHHbIX 2-T0 WK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsax, B
CooTBEeTCTBUM C lpunoxeHneM 2A, n cnpaseasimeomn
CTOMMOCTM, ONpeaesieHHOM Ha OCHOBaHMKM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A1 OUEHKK obnurauymi
POCCMMNCKUX  SMUTEHTOB B  COOTBETCTBMW  C
HacTtodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHeN C gaTbl OKOHYAHMS pas3MeLleHus,
ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3HayeHusa 6e3pMnCKOBON CTaBKM AOXOAHOCTWN CTPaHbI
puUCKa Ha CPOK, COOTBETCTBYIOLWMWIA CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMmarn.

B kadectBe 6e3puUCKOBOM CTaBKM AOXOAHOCTU
CTpaHbl pUCKa NCNONb3YOTCA:

1) Ons LLEHHbIX 6ymar,
HOMMHUPOBAHHbLIX B POCCUWCKMX pybnsix — cTaBKa
KpnBon 6eCKyYnoHHOM [O0XOAHOCTM MOCKOBCKOW
B6upxmt]

2) Ons LLEeHHbIX 6ymar,
HOMMHUPOBAHHbLIX B aMepuKaHCKMX Jdonsapax -
CTaBka, MO AaMEpPUKaAHCKMM  [OoCyAapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMWHWPOBAHHbLIX B €BPO - CTaBKa, obnraumnam c
penTuHrom AAA EBpo3oHbIl3]

Ons  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpoOK, MaKCMMasbHO
NPUGANXKEHHBIN K CPOKY A0 AaTbl noraweHus (unam

o 6nuxanwen naTbl odepThl,
npeaycMaTpmBaloWEn noraweHme, B caydyae, eciu

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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2.2,

OHa npeaycMoTpeHa YCNoBMSIMU BbiNycka).

PacueT nponopuuoHanbHOW KOPPEKTUPOBKU LEHBI
pa3MeLleHuns Ha M3MeHeHue 3Ha4yeHus
6e3pnCKOBOM CTaBKWM AOXOAHOCTM CTpaHbl puUCKa
onpeaenseTcs cieayumm obpasom:

(1+ Ripp # (T — t5) /3657
(14 Rip+ (T — t)/365)

FW; = Price

P¥, - cnpaBepnuBas ueHa uUeHHoM 6bymarm Ha AaTy
OLIEHKM

Price — L,eHa pa3sMelleHus ueHHon bymarum

Rfic — 6e3puckoBas cTaBka Ha paTy OKOHYaHUS
pasMelleHns UueHHonm 6ymarm Ha CpPOK 4o
noraweHus (odepThbl)

Rf. — 6e3puckoBas CTaBKa Ha AaTy OUEHKM Ha CpPOK
Ao noraweHus (odepThbl)

T — pata noraweHus (odepThbl)

t — ;aTa OUeHKMU
tp — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon bymaru.

Mony4yeHHas cnpaBeasivBas LeHa AOJITOBON LEHHOWM
6ymarm C y4yeToM KOPPEKTUPOBKMU (F¥)
OKpYrnasieTcs A0 ABYX 3HAaKOB Nocsie 3ansiToun.

CnpaBepgnvBass  CTOMMOCTb  LONFOBOM  LE€HHOM
bymarn onpegensercd C YYeTOM HAKOMAEHHOro
KYNOHHOIo aoxoda Ha gaTy onpegeneHmna CHA.

C Haubonee paHHel n3 gat:
- parta nosiBNeHus ueH 1-ro ypoBHS WAW LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro mnanm 3-ro ypoBHSA (3@ WCK/TIOYEHUEM
LieHbl, onpeaensieMon No MoAenn OLEHKN ans
LleHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C  [lpunoxeHunem 2A, u
cnpaBeasiMBo CTOMMOCTMW, onpeaeneHHoln Ha
OCHOBa@HMK OTYeTa OLEeHLWMKa), NPUMEHSIEMbIX
ons OUEHKM obnuvrauumn POCCUNCKNX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunammn CHA
- AaTa, npuxoaswascs Ha 11 pabouunin aedb,
cnepyowmm 3a naTon OKOHYaHUs
pa3MeLlleHmns,

cnpaBsensiMBas CTOMMOCTb AONINOBbIX LEHHbIX 6ymar

onpeaensieTcs B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

CnpaBennvBas CTOUMOCTb Aeno3uTapHoun
pacnuUCKM, NpeacTtaB/sieMbIi aKTUB MO KOTOpOM
TOpryeTcs Ha AOCTYMHbIX HabnwaaeMblXx pbIHKax
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUM
CNpaBeA/IMBON LEHbl NpeacCTaBASEMON  LIEHHOM
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bymarn (6as3oBoro akTmMBa), onpegeneHHom Ha 1-m
ypOBHe B COOTBETCTBUM C HacToALWMM
MpunoXxeHnemM C YYE€TOM KOJIMYECTBA LIEHHbIX
6bymar, npaBa Ha KOTOpble MoATBepXAaeT oaHa
Aeno3nTapHas pacnucka.

[Ons aenosuTapHbIX pacnucok, NMpeacTtaBfisieMblii aKTUB NO
KOTOpPbIM He TOpryeTcss Ha AOCTYMHbIX Habnwaaembix
pbiHKax (cm. lMpunoxeHue 8), crnpaBeannBasl CTOMMOCTb
AEeno3nTapHoOM pacnucku onpeaensietrca no moaenu CAPM
B nopsake, YCTAaHOBMEHHOM [A/19 OUEHKW Aeno3uTapHbIX
pacnmcok.

Mopnen CAPM

[aHHass  KOppekTMpoBKa MpUMeEHsIeTcs B C/lyyae
OTCYyTCTBMS HabniwgaeMonm UuUeHbl B TeyeHue He 6onee
aecatm paboumx pgHen (manee UCNOMb3YHOTCS MOAENU
OUEHKWN, OCHOBAHHbIE Ha MPUMEHEHUN UCXOAHbLIX AAHHbIX
3-ro ypoBHs).

B cny4yae NpuHATUSA OpraHM3aToOpOM TOProB/n peweHus o6
NCKNMIOYEHUN LUEHHbIX 6ymar N3 CrNnUCKa UeHHbIX 6YMaF,
OOMyLeHHbIX K Topram, u (uam) B cayyae MpuHATUSA
peleHns o npekpalwieHMn TOproB, a TaKXe ecnn Topru
npekpaweHbl B COOTBETCTBMM C NpaBuniaMn NpoBEAEHUA
JINCTUHIa opraHusaTopa Toproeam 6e3 npuHAaTUS peweHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpepeneHus cnpaseanMBo CTOMMOCTM OLLEHMBAEMOro
aKTMBa HE NPUMEHSETCS C AaTbl NpeKpaLlleHns TOpros.

ans uenemn OLEeHKU CcnpaseasinBom CTOUMOCTM
MCNONb3yeTCs CpaBHEHMEe AWMHAMWUKXM  [OOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaIn3npyemoro
(dUHAHCOBOr0O MHCTPYMEHTa C AWHAMUKOW  PbIHOYHbIX
mHomkaTopoB. B kauectBe pbIHOYHOrO WMHAMKATOPA
(6eHuMapka) akuuMin POCCUNCKUX 3IMUTEHTOB MCMO/b3YETCS
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyetTa cnpaBen/iMuBoOl CTOMMOCTM Ha AaTty
pacueTa:

F, = B, x (1 + E(R)),
roe:
F, - cnpaBeanuBass CTOMMOCTb OAHOW LIEHHON B6yMaru Ha
OaTy onpeaeneHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHsis onpepeneHHas cnpaBeasmMBasi CTOMMOCTb
LeHHon 6ymaru;
E(F) - oxuaaemas OXOAHOCTb LieHHON 6yMmaru;

dopMyna pacyeTa 0XXuAaeMou A[AOXOAHOCTU MOLENM
CAPM:

E(R) =R;+ [} (Rp— R,
roe:
E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuvBeAeHHas K KOJMIMYECTBY KaseHAapHbIX AHEN MexXay
AaTtamu ee pacuyeTa:

R;= (Rg/365) % (T, — TyJ,
roe:
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Ry - 6e3puckoBass CTaBka [OOXOAHOCTM Ha aaTty
onpefeneHus cnpaBeasiMBoil CTOMMOCTH;

{T,—Tp) - KOMMYECTBO KaNeHAapHbIX AHEeRn Mexay
yKasaHHbIMW JaTaMu.

T, - naTa onpeneneHus cnpaBeasinBoi CTOUMOCTH;

Ty - npeablaylwas pAata oOnpeaeneHus crnpaBeannBoi
CTOMMOCTM.

Ana  p[eno3suTapHbIX PacnUCOK  TOPryeMblix  Ha
MockoBckoii bupxxe 6e3puckoBast CTaBKa A0XOAHOCTU —
CcTaBka, onpeaeneHHass B COOTBETCTBUM CO 3HAUYEHWUEM
KpmBon  b6eckynoHHon  goxogHoctm  (ctaBka KbA)
rocyAapCTBEHHbIX LEeHHbIX 6yMar Ha wWHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToauka pacyéTta KpuBOWM 6eckynoHHom
OOXOAHOCTU rOCYyAapCTBEHHbLIX 06nurauun, onpeneneHHas
MockoBckoi 6upxen;

b) ANHaMum4yeckue napameTpbl G-KpMBOM MO COCTOSHUIO
Ha  KaxAablh  TOpProBbiM  AeHb, nybauMkyemble  Ha
odmumnmanbHOM cante MoOCKOBCKON Bupxu.

CraBka KB paccumnTbiBaetcad 6e3 MpoOMexyTOUHbIX
OKpYI/IeHNIn C TOYHOCTbIO A0 2 3HaKOB nocsie 3ansaton (B
MPOLEHTHOM BbIpa>eHun).

Mpu OTCYTCTBUMWU 3HadeHuss 6e3pMCKOBOM CTaBKW Ha paTy
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMaeTCs paBHbIM NOCNEeAHEMY U3BECTHOMY.

_ Fmy
F.m—a—l,

Em - AOXOAHOCTb PbIHOYHOFO MHANKATOPA;

Fm, - 3HAUeHME pPbLIHOYHOINO MWHAMKATOpa Ha JaTty
onpefeneHus cnpaBeasiMBoil CTOUMOCTH;

Pin, - 3HauyeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyto
AaTy onpenenieHns crnpaBeasnBoi CTOMMOCTH.

f - beTta Ko3(pdUUMEHT, pacCUMTaHHbIA MO WU3MEHEHUAM
ueH (3Ha4YeHUn) PbIHOYHOrO MHAMKATOpPA U WU3MEHEHUSM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNONb3YIOTCA 3HadeHus, onpeaeneHHble 3a nocnegHue
45 TOprosbiX gHeN, nNpeallecTBYOWNX aaTe onpeaeneHus
CnpaBeanMBON CTOMMOCTHU;

Beta KO3 ULUMEHT  paccuynTbiBaeTCs Ha  JaTy,
npeawecTByOWY AaTe onpeaesieHMs  crnpaBeasiuBoi
ctoumocTu. Mpun 3ToM gaTa pacyeTa beta koadduuMeHTa
[IO/IXKHa ABNSATLCSA TOProBbIM AHEM.

Covariance (R Rp)

Variance (Rp)
Fa .
R, = 5 _ 1, Em= i -1
Pa;_y Proy_y
roe:

B, - JOXOAHOCTb aKTMBa;

Pa; — UeHa 3aKpbITUS aKTMBa Ha AaTy i;
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Pa;_, — Npeablaywas UeHa 3aKpbiTUsa aKkTUBa;

Em - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Py — 3HaYeHMe PbIHOYHOIO MHAMKATOPA Ha AaTty i;
Pin; _, — npeablayliee 3Ha4YeHMe pbIHOYHOIO MHAMKATOPA;

i=1..N, ToproBble AHM, TMpeawecTByloWwMe aaTe
onpeaeneHus crnpaBeamBoii CTOUMOCTHU.

Mpn ncnonb3osaHnm mogenn CAPM B uenax pacudeta beta
KoaddununeHTa NpMMEHSIOTCS 3HadeHus LleHbl 3akpbiTuns
Ha MoCKOBCKOW Bupxe npu ycnoBum noaTBEPXAEHUA ee
KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM ornpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe.

Mony4yeHHoe 3HauveHne beta koadduumeHTa OKpyrasiercs
no npaBwiaM MaTeMaTUUYECKOro OKPYrNeHMss A0 NsATU
AECATUYHDbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUA U PbIHOYHOrO WMHAMKATOPa 3a nocnegHune 45
TOProBbIX JAHeNn, npejlwecTByloWMe [aTe onpeneneHus
cnpaBeanMBoOn CTOMMOCTHU.

LleHa 3akpblTus aKTMBa Ha jgaTy onpeaeneHus
cnpaBeasiMBON CTOMMOCTU B MOAENN HEe YUYUTbIBAETCS.

Mpwn OTCYTCTBUU LEHbI 3aKPbITUS, OTBEYAOLWEN YCNOBUSIM
yCTaHoB/EHHbIM MpaBunamu onpegeneHns CYHA, B KakoMn-
nmbo ToproBbI AeHb B nepuoae 45 ToproeBbix AHeN, Ha
haty pacdeta koadoduumeHta beta, wHdopmaums o
3HAYeHUN  PbIHOYHOrO uMHAMKaTopa (6eHumMapka) w
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
y4YnTbIBaAETCS.

Mpn HanMuuuM UeHbl 3aKpbiTMS, OTBedatolen YCNnoBUAM
yCcTaHoBfneHHbIM  [lpaBunamu  onpegeneHna CYA, n
OTCYTCTBMMU 3Ha4vYeHuns PbIHOYHOIO nHamMKaTopa
(6eHuMapka) B kKakom-nnbo TOproBbi AeHb B nepuoae 45
TOProBbIX AHeW, Ha AaTy pacyeTa kosadoduumeHTa beTa,
3HayeHue pbIHOYHOrO uHAuKatopa (6eHumapka) 3a 3TOT
TOProBbln AeHb MNPUHUMAETCS PpaBHbIM  NocnegHemy
WU3BECTHOMY.

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

C patbl BO3HWKHOBEHWUS OCHOBAHWW ANsi MNPUMEHEHUs
mogenn CAPM po paTbl npekpalleHuss OCHOBaHuMi ans
npuMmeHeHns wmogenn CAPM wucnonb3yetcsa wuHdopMauuns
TONbKO TOM Oupxn, KoTopass onpegeneHa Ha AaTy
BO3HMKHOBEHMUS OCHOBaHMN ANs MNpPUMEHEeHMs MoAenu
CAPM. K Takoi WHQoOpMauuMm OTHOCATCHA cheayowue
3Ha4YeHus:

a) UueHa 3aKkpbITus;
6) 3HaYeHMe pbIHOYHOro MHAMKaTopa.

2.3. Cnpasegnuasi CTOMMOCTb MHBECTULIMOHHbIX NaeB
POCCUUCKUX naeBbixX MHBECTULIMOHHDbIX
c¢doHAOB onpenensieTcs WUCXOAS M3 pacyeTHOM
CTOMMOCTWN MHBECTULMOHHOIO Nasl, pacCYMTaHHOro B
COOTBETCTBMW C HOPMATUBHbLIMW MPAaBOBbLIMN aKTaMu
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Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(NnpepocTaBneHHOro BnagenbuaM WHBECTULMOHHbIX
naes) ynpasnswwen koMmnanmen NMUO (nnoteyHoro

NOKpbITUSA).
B cnyyae  OTCyTCTBMSA  pacKpbITbiX  ynpaBasiiollen
KOMMnaHuemn AAHHbIX o} pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptndmkaTta yyacTtus),
NMPUMEHSIETCS OLEeHKa Ha OCHOBAHWM UCXOAHbIX AAHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTteHMs WMHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAAuUM WHBECTULMOHHbLIX MNaeB A0 AaTbl 3aBepLueHus
(oKOHYaHMA) dopMupoBaHMSs, crnpaseannBasi CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercs MCXoask U3 CYyMMbl
OEeHEeXHbIX cpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOpPYto
BblaaeTcs OAVH MHBECTULIMOHHbIM naw npu
dbopMupoBaHum.

3. Mogenu n Meroabl OLEHKM CnpaBensiMBoOA CTOMMOCTMU
L€HHbIX 6ywmar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nopaemble paHHble (onpeaesieHUe LUeHbl C
MCNONIb30BaHMEM UCXOAHbIX AlAaHHbIX 3-r0 YPOBHSA)

3.1. CnpaBegnvmBasi CTOMMOCTb 06/Mrauumii poccumckmx
3MUTEHTOB (3a MCKJIlOYeHMEeM o6auraumii BHELWHUX
o6nuraumoHHbiX 3avMoB Poccuiickon ®epnepauun)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmuTeTa LEH C YYEeTOM Hananumsa [Joctyna K
YKa3aHHbIM LeHaM, a TaK Xe& peneBaHTHOCTU
NCXOAHbIX AaHHbIX U METOAMK pacyeTa, MpUMeEHSEMbIX
Npu pacyeTe yKasaHHbIX LeH NOCTaBLMKaMu C y4eTOM
OrFpaHM4YeHnn Ha pacnopsiXXeHne LeHHbIMW ByMaramu.
CnpaBeanueasi CTOMMOCTb AOJIrOBOM LEHHON 6ymarum
onpeaensercs C Y4YeTOM HaKOMIEHHOro KyMoHHOro
poxoaa Ha gaTty onpepenernuna CHA.

3.1.1. LleHa, paccyntaHHas HKO AO HP[,
onpefeneHHas no w™Metoay 3 Ha OCHOBe
MeToaMK,  yTBepxAaeHHbix 01.12.2017 "
rnosaHee, 3a NCKJTIIOYEHNEM LeH,
onpefeneHHbIX MO MeToaMKe onpegeneHus
cnpaBeaMBoi CTOMMOCTU Cy60pAMHMPOBAHHbIX
obnurauuin
(https://nsddata.ru/ru/products/valuation-
center)

3.1.2. lHaeKkcHasa ueHa, onpeaeneHHass no Metoauke
RUDIP RUS (no MCXoAHbIM AaHHbIM,
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OTHOCSAILUMMCS K 3 YpOBHIO), pacKpbiBaemas
WH(OPMAUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MH(OpPMaLMOHHOMN rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
PacKpblBAaEMbIX YKa3aHHbIMU BbIlle WCTOYHUKaAMU
nHdopmaunm, B CBA3N C HETOProBbiM AHEM 6upx,
no wuTOoram TOProB Ha KOTOPbIX OMpeaensTcs
pacuyeTHble LUeHbl, ANa uUenen onpeaeneHus
cnpaBeasiuBo CTOMMOCTM aKTUBOB WCMOJIb3yeTcs
LeHa, paccuyMTaHHas no wToram nocfaegHero
TOproBoro AHA. TakoW noaxo4 WCMonb3yeTcs B
oTCyTCTBME CObBLITUIA, KOTOPbIE MOMN CYL,ECTBEHHO
NOBAUATL HA 3HayYeHMe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumum  cobbITUM
yKa3aHHas LueHa He NpuMeHseTcs.

3.1.3. CnpaBegnmeas CTOMMOCTb, oOnpeaefneHHas Ha
OCHOBAHMW OT4YeTa OueHUWMKa, COOTBETCTBYIOLLErO
TpeboBaHusaM denepanbHOro 3aKOHa "O6
MHBECTULUMNOHHbIX poHAax", NPUHATbIX B COOTBETCTBUU
C HMM HOpMaTMBHbLIX aKToB, YkaszaHus N° 3758-Y u
Hactosawmx [lpasun onpeaeneHns CYA. B cnyuae,
ecnm OL€HLLMKOM onpegeneHa cnpasegnuneas
CTOMMOCTb 6e3 y4yeTa HaKOMAEHHOro KyMnoOHHOro
Aoxoga, TO crnpaBeanvBas CTOMMOCTb onpegensieTcs ¢
y4YeTOM pacyeTHOro HaKOMJAEHHOro KYMnOHHOro AoxoAa
Ha KaXkayt AaTy OLEeHKM!.

3.2. CnpaBegnuBasi CTOMMOCTb A€MNO3UTAapPHOW pacnUCKM
onpeaensieTcas Ha OCHOBaHMM OT4YeTa OLEHLUMKA,
cooTBeTcTBYlOWEero  TpeboBaHMAM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", NPUHATBLIX B
COOTBETCTBMU C HUM HOPMATUBHbLIX aKTOB, YKasaHus
Ne 3758-Y n HacToawmx MNpasun onpegeneHna CHA

3.3. CnpasepgnvBass CTOMMOCTb MHBECTULIMOHHbIX
naeB POCCUMACKUX MaeBblX MWHBECTULMOHHDbIX
dboHOOB onpenensercs Ha OCHOBaHMM  OTYeTa

OLUeHLKKa, COOTBETCTBYHOLLErO TpeboBaHMsAM
®denepanbHOro 3aKoHa "O6 MHBECTULUMUOHHbIX
doHaax", nMpUHATbLIX B  COOTBETCTBMM C  HUM

HOPMATUBHbIX akToB, YkaszaHua N2 3758-Y wu
HacTosAwwmx lMpasun onpeneneHuns CHA

LleHHblE

6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B

1. Metog ouUeHKM cnpaBen/iIMBOA CTOMMOCTU LEHHbIX
6ymar, O/l  KOTOPbIX oOnpeaensieTcd aKTUBHbIN
6uprxeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

TOM uyucne:

e AOJIrOBblE
LleHHble o
6ymarn Ycnosma 1M nopsanok onpeaeneHns cnpasBefsiMBon LeHbl 1 ypoOBHS
MHOCTPaHHBI C y4yeToMm KpuTepues, XapaKTepusyoLwmnx BO3MOXHOCTb
x pacnopsxeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
rocynapcrs; MpunoxeHun 3.
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e eBpoob6nura
umm
MHOCTPaHHbI
X
SMUTEHTOB;

e LieHHble
6ymaru
MexxayHapo
AHbIX
¢mnHaHCOBbI
X
opraHu3saum
"

LleHHblEe
6ymMmaru
MeXxayHapoaH
bIX KOMMaHUM

O6nuraumm
BHELIHUX
O06/INTaLlMOHHDI
X 3anMMoB
Poccuitickon
depepaunmn
(rOoBO3 PO®)

Oco6beHHOCTM BbiI6opa LeHbl, ecnum uUeHHaa 6ymara
TOpryercss Ha POCCUMHUCKOM 6Gupke B pexxmMax TOpros C
pacuetamMu B py6sisiX U MHOCTPaAHHON BankoTe:

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON Bupxe B pexunmax
TOpProB C pacyetamm B pybasix MU MHOCTpPaAHHOW BankTe, M Takas
6upxa npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMma TOproe, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hambonbwnii obbemM Mo KpuTepmssiM Bbi6Opa OCHOBHOMO pblHKA,
YCTQHOBJIEHHbIM B HacTosweM [IpuUIoXeHUn ANsS WHOCTPaHHbIX
3MUTEHTOB. B cnyvyae, ecnm HM ofHa M3 LEH MO BbiOpaHHOMY
pexuMy TOProB B OMpeAesieHHON BanTe He MOXeT ObITb
NCNosib30BaHa Ha AaTy OLEHKM, TO UCMOMb3YIOTCS LEHbl Ha Ty Xe
AaTy Mo pexuMmy TOpros B ApYyroi sasnatoTe ¢ 06bLEMOM TOPros no
KpUTEpMSM BblI6bopa OCHOBHOIO pblHKAa B MOPSAAKE YMEHbLUEHMS.

Cnpaseanveas CTOUMOCTb [0/rOBOW LEeHHOM 6ymaru
onpenenseTrca C y4YeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
naty onpeaeneHnsa CHA.

Ecnv Ha paTy onpeaeneHvs  cnpaBeasinBoM  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKA, ANs  onpeaeneHus
CnpaBeasiMBON CTOMMOCTM LEHHOW 6yMarm NpuMEHSIIOTCS MOAENN
OUEeHKN CTOMMOCTU LUEeHHbIX GYMaF 2-ro YPOBHA, 3a UCKJTIOYEHNEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06yC/oB/lEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3ToM cnyyae Ha aaTty
onpeaeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM AONYCTUMO MUCMNOJ1Ib30BaTb
LLeHbl NOCNeAHEro TOproBoro AHS OCHOBHOM BUpXxu.

2. Mopenu v MeToAbl OLLEHKU CrpaBeasIMBoii CTOMMOCTHU
UeHHbIX 6ymMar, Aansa KOTOpPbiX He onpeaensercs
aKTUBHbIN 6MpPXXEeBOM PbIHOK, HO WMMEKTCA MHHbIe
NnpssMO  WJIN KOCBEHHO Hab6nwpaaemblie paHHblIe
(onpepeneHne UeHbl C UCMOJIb3OBAaHUMEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

YcrnoBus 1M nNopsigok onpeaeneHns crpaBeasivMBoi LEHbl 2 YPOBHS
C Y4YeTOM  KpPWUTEpPUEB,  XapaKTepu3ylLMX  BO3MOXHOCTb
pacrnopsieHus LEeHHbIMU 6ymaramu, npeacTaBfeHbl B
MpunoxeHnn 3 K HacTosweMy MpUIOXKEHUIO.

CnpaBegnueas CTOUMOCTb JoNrosow LLleHHOM 6ymaru
onpenenseTcs C YYeTOM HaKOM/IEHHOro KYMOHHOro AoxoAa Ha
paty onpepeneHusa CHA.

NUcnonb3yemas Ansg OUEHKUM [eno3uTapHbIX pacnucok MoAesnb
CAPM aHanormyHa moaenu Ans POCCUMNCKUX aKUWi, C y4eToM
HEKOTOPbIX 0COBEHHOCTEN NMPUMEHEHUS:

e B kadectBe pblHOYHOro uHAMkaTopa (6eHumapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, Maes (akumi)
WHOCTPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe akuui
MeXAYHapOAHbIX KOMMaHWUM MCNOMb3YyeTCad WHAEKC
6VpXKN, Ha KOTOpOW onpepeneHa cnpaseanvsas
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LeHa  YpOBHS 1 wnepapxum  cnpaBeanvBoW
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha AaaTy,
npeaLwecTBYOLWYIO nate BO3HWKHOBEHUS

OCHOBaHMUN ans npuMeHeHuns mogenu CAPM.

e [lo pgeno3uTapHbIM  pacnuMckaM  MUCMNOJb3yeTcs
PbIHOYHbIM UMHAEKC (6beHuMapk) B OTHOLWIEHUMU
6a30BbIXx akTuBoB. lpn 3ToM BbibMpaeTcs MHAEKC
(6eHuMapk) TOM O6upxeBoW nnowanku, B CTpaHe

KOTOpOW BeaeTcs OCHOBHasi  [eATeNbHOCTb
3MUTEHTa NPeACTaBNSEMOro akTMBa Aeno3UTapHOM
pacrnuncku.

e [Ns  pOenosuTapHbiX  pacnMcoKk B KayecTse

nokasatens F, ucnonb3ayercs ueHa 3akpbiTUsS camomn
AEno3nTapHOM pacrmncku.

3. Mogenun n MetToAabl OLLEHKU CpaBen/iuBoii CTOMMOCTHU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnopgaemble paHHble (onpegeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

Ycnosus 1 nopagok onpeaeneHus cnpaBeanivBoi LeHbl 3 YPOBHS
C  y4deToMm KpUTepues, XapaKTepusyrowmx BO3MOXHOCTb
pacnopsiXxeHus LLeHHbIMN 6ymaramm, npeacTaBieHbl B
MpunoxeHun 3 K HacTosLweMy MpunoxxeHuto.

Moaenn oueHKM CTOMMOCTU LIEHHbIX GyMar, o KOTOpbIM OrfpeAeseH aHa/lornyHbii
aKTUB (oripeaeneHne LIEHbI C YHETOM UCXOAHbIX AAHHbIX 2-r0 YpPOBHS)

LleHHbIE Mopsapok onpeaeneHna cripaBea/iuBo CTOMMOCTHU
6ymarm
LleHHas 6ymara . .
p——— Ona onpegeneHust crnpaBensiBol CTOMMOCTM LEHHOW 6ymarm
AONONHUTENbHDI NCNONb3yeTcs LuUeHa Bbinycka (aHanorMyHoro akrtmea), no
M BbIMYCKOM OTHOLLUEHUIO K KOTOpOMY LaHHbIN BbIMYyCK aBndaeTcs

OOMNOJIHUTENbHbBIM, onpeaeneHHasa, Ha AaTy onpeneneHus CHA B
COOTBETCTBUM C MOAENSAMU OLLEHKN CTOMMOCTMU LeHHbIX 6ymar, ans

KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHS 2).
CnpaBeanuBass CTOMMOCTb  OnpedensieTtca  COrflacHoO  3TOMy

nopsiaky A0 BO3HMKHOBEHWS CMpaBeaiMBON CTOMMOCTU LIEHHOW
bymaru, saBnaowencs AonoNHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,

nony4vyeHHasn B
pesynbrarte

KOHBepTauMm B
Hee apyrom

Ona onpepeneHuss cnpaBeasiMBoOM CTOMMOCTW LiEeHHoOW 6ymarm,
MCMoIb3yeTCs LeHa UCXOA4HOM ueHHon bymarn, onpeneneHHasi Ha
naty onpegeneHns CYA B COOTBETCTBMM C MOAENAMU OLEHKU
CTOMMOCTM UEeHHbIX 6yMmar, ans KOTopbiX onpeaeneH aKTUBHbIN
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ueHHoM 6ymarm
(ncxopHoi
LueHHoW 6ymarm)

PbIHOK, CKOppPEKTUpOBaHHas C y4yeToMm KoacpdununeHTa
KOHBepTauum (MCXoAHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENsAMU
OLEHKW CTOMMOCTM LEeHHbIX 6yMar, Ansa KOTopbiXx onpeaeneH
AKTUBHbIA PbIHOK LEHY WCXOAHOW UeHHoW 6ymarm Ha p[aty
onpepeneHna CYA, wucnonb3yeTcsa cnpaBegnmeas CTOMMOCTb
NCXOOHOW LeHHoM byMmarun, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM KoadduUMEeHTa KOHBepTaumu
(ncxoaHblie AaHHble YpPOBHS 2).

CnpaBegnuBass CTOMMOCTb  OnpeAensieTca  CorjflacHo  3TOMy
nopsaky Ha gaty KoHBepTaumu. Co cneaymowen  aathl
NMpUMeEHSeTCS 06NN NOPAAOK OLLEHKMU.

e CnpaBeasiMBOM CTOMMOCTbIO akuumii C 6onblwen (MeHbLlueln)
HOMMHANbLHOM CTOMMOCTbI, MPU3HAHHbIX B pe3y/bTaTte
KOHBEPTAUMM B HUX UCXOAHbIX aKUUI, ABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWN.

e CnpaBenavBoOi CTOMMOCTbIO akUMW TOM Xe kaTteropum (Tuna) c
MHbIMW NpaBaMW, MNMPU3HAHHbIX B peE3ysibTaTE€ KOHBEPTAUMM B
HUX UNCXOAHbIX aKLLMVI, ABNAETCA ChnpaBeasnMBasd CTOUMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

¢ CnpaBenavBoM CTOMMOCTbIO aKUMKM, NMPU3HAHHbLIX B pe3ynbTate
KOHBepTaumm npu ApobneHnun UCXOAHbIX aKuWih, SBNaeTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
peneHHas Ha kKoadduumeHT apobneHuns.

e CnpaBeanvBoi CTOMMOCTbIO aKUWI, NMPU3HaAHHbLIX B pe3yfbTaTe
KOHBEepTauuu Mpu KOHCONMMAAUMW UCXOAHbIX aKUWii, SBNAEeTCS
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuui,
YMHOXEHHas Ha Ko3ddUUMEHT KOHCONMAALMN.

e CnpaBenivBoM CTOMMOCTbIO aKuunm wam obnuraumii HOBOIo
BblyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuMm B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX UEHHbIX 6ymar, sBnsercs
cnpasennnBas CTOMMOCTb KOHBEPTMPOBAHHbLIX LEeHHbIX 6yMar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpPTUPOBaHa oAgHa KOHBeEpTUpYeMas LeHHas bymara.

e CnpaBeasiMBOM CTOMMOCTbIO aKLUMI, NPU3HAHHbLIX B pe3yJsibTaTe
KOHBEPTAUMM B HUX MCXOAHbIX akuMiA Mpu peopraHMsaunu B
dopMe  CAusiHMSA,  ABASETCS  CrpaBeanuBasl  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YyMHOXEeHHas  Ha
K03 PUUNEHT KOHBEpTaLNM.

e CnpaBenivBoOi CTOMMOCTbIO aKUMN BHOBb CO34aHHOIO B
pe3ynbTtaTe peopraHm3aumm B GOpMe pasfesieHus  Unu
BblAesieHMs  akuuoHepHoro  obuwectBa, MpuM3HAHHbLIX B
pe3yfnbTaTe KOHBEpTaAUWM B HUX UCXOAHbIX aKkuUWii, siBNsieTcs
cnpasegnsmBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
AeneHHas Ha ko3dpduumeHT KoHBepTauuu. B cnydae, ecin B
pe3ynbTaTe pasaefieHns UNu BblAeNIEHUS CO34aeTcs ABa Wau
6onee aKUMOHEPHbIX obuwecTBa, Ha KoadhduuneHT
KOHBepTauunm aenntcs oueHo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWWA, YMEHbLUEHHas MNPOMNOpPLMOHANbHO
aone MMyLlecTBa peopraHM30BaHHOIo aKLMOHEpHOro
obuwecTBa, nepegaHHoOro aKLMOHEpHOMY obuwecTsy,
CO3@aHHOMY B pe3y/ibTaTe pasaesieHus Uan BblAeNeHuns.

e CnpaBeanuBass CTOMMOCTb aKUMA BHOBb CO34aHHOro B
pesynbTaTe peopraHusauum B dbopme BblAe/IEHUS
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aKUMOHEpHOro obuwecTBa, MPM3HAHHbLIX B pe3yabTaTe WX
pacnpegeneHnss  cpeam  akuMOHEepoB  PeopraHM30BaHHOMO
aKumMoHepHoro obwecrsa, CYMTAETCS pPaBHOW HYJIHO.

e CnpaBeasiMBoM CTOMMOCTbIO 06aMrauMin  HOBOrO  BbIMYCKA,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpTaUMM B HUX MUCXOAHbIX
obnunraumMn npu peopraHusaunum SMUTEHTa Takux obnaurayui,
ABNSeTCS  CyMMa  3HA4YeHWh  cnpaBeanMBoi  CTOMMOCTb
KOHBEPTUPOBAHHbLIX obnuraumii 6e3 yuyeta HK[ n 3HaueHue
HKO no obnnraumMm HOBOro BbiNyCKa, pacCYUTaHHoEe B
COOTBETCTBUM C IMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKW.

6. IlpusHanue ¥  OlEHKA OHPKeBbIX NPOU3BOAHBIX  (PHHAHCOBBIX

HHCTPYMEHTOB

IlepBoHaya/ibHOE NIPU3HAHUE U NPEKPALlleHHE IPU3HAHUSA

BupixeBoil POW3BOAHBIA (UHAHCOBBI MHCTPYMEHT NMPHU3HAETCS B JaTy OTPAXKEHUs OpPOKEepoOM
MpHOOpETEHNS/peaTN3alni COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OUpxKe.

IIpexpamenue NpU3HAHUA OHP)KEBOTO MTPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJIy4ae HCIOJIHEHUS KOHTPAKTA;

- B pe3y/ibTaTe BO3HMKHOBEHHS BCTPEUYHBIX OOS3aTENBCTB IO KOHTPAKTy C TaKOH Ke
cneruduKaryei, T.e. 3aKII0UYeHIE 0QCETHOM CHENKH;

- npeKpalieHne 00s3aTeNIbCTB O KOHTPAKTy [0 HWHBIM OCHOBaHMSM, YKa3aHHBIM B
[IpaBWIax KJIUPUHIA, B yCTAHOBJICHHOM MMM IIOPSJIKE.

OuneHka cTOMMOCTH NPOU3BOHOI0 (PMHAHCOBOI0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISIETCSl OMpiKa, HA KOTOPOM
DOoHAOM OBLJI 3aKJII0OYEH COOTBETCTBYIOIINI KOHTPAKT.

CnpaBeuIBOH CTOMMOCTBIO MPOHU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISETCS €TI0 MOCIEIHSA
pacdeTHasi neHa (TeopeTHdecKas ILieHa), ompexaenseMas Oupxel, Ha koTtopoii DoHIOM OBUT 3aKIIOYEH
COOTBETCTBYIOIUI KOHTPAKT.

B ciyuae, ecnu KOHTpakKT sBAsETCS MapKUpyeMbIM U DOHIOM Ha JaTy OLIEHKH OTPa)KEHBI BCE
pacdeTsl 110 BapHallMOHHON Mapxke, CIIPaBeUINBasi CTOMMOCTh IPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

7. Tlpu3HaHMe U olleHKA 1e0UTOPCKOI 3210/ 1KEHHOCTH U NPeIonJiaT

IlepBoHayajbHOe NpPH3HAHHE W TNpeKpalleHHe TMPHU3HAHUSA, OLEHKa Je0NTOopCcKoii
32/10JIKEHHOCTH .

Ecnn B pesynbrate coBepiieHHs caelok ¢ umymectsom [IM® Bosnukaer nedGuropckas
3aJJOJDKEHHOCTb, M, COIJIACHO YCIOBHSIM CJHENIKH, HE OIpeielieHa KOHKPETHas JaTa €€ MNOoraleHus, HO
yKa3aH NpeAeibHBIH CPOK, B TEUEHHE KOTOPOTO TaKas 33J0JDKEHHOCTh JIOJDKHA OBITH IOTAIleHa, TO JUIS
ONpENENEHUs. CIpPaBEANMBOM CTOMMOCTH CpPOK TIOTAlIEHHs TaKOM 3aJ0JDKEHHOCTH HPUHUMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXK/ICHHS YIIPABIAIOIEH
KOMaHUM 00 MHBIX CPOKax IOTaIICHNs TAKOH 1eOUTOPCKON 33/10/DKEHHOCTH.

Ecnmu ycnoBus crienku He copepikaT KOHKPETHON MaThl MOTaIeHus JeOUTOPCKOH 3aJ0KEHHOCTH
M OTCYTCTBYET TpEAETBbHBIN CPOK IOTAIICHUs, TO AJS IeNed ONpeAeleHHs CIPAaBEIIMBON CTOMMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAaHOBJIIEH HA OCHOBAaHMH OOOCHOBAaHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXIEHUS YIPaBIIONIEH KOMIIaHWH.

[Ipu ompeneneHnu cpoka MOTAIeHUS OEOUTOPCKOH 3aI0JDKEHHOCTH B CIIy4ae €cli CpPOK,
YCTAHOBJICHHBIM YCJIOBHSIMH CHCTKM HPUXOAWUTCS HAa TMPa3gHUYHBIN/HEpaOOUYHi/BEIXOMHOW JICHb,
Vhpasnsdoomas KOMIAHHS pPYKOBOACTBYETCS MONOXKEHUsMH cTaThu 193 I'pakganckoro kojekca
Poccuiickoit @enepanuu, a UMECHHO THEM OKOHYAHHUS CPOKA CUUTACTCS ONIKAWIINKA CIEeTyOIINN 32 HUM
pabounii 1eHb (B OTHOLIEHUH MEPEHOCa B CBS3M C NMPa3JHUYHBIMI/HEPAOOUYUMH JHSAMH TOJIBKO B CiIydae,
ecnu orryouinkoBaH [Ipon3BOACTBEHHBIH KaleHAaph HA COOTBETCTBYIOIIHUIT TO/).

Jeburopckas 3a/I0JPKEHHOCTh MO TPOLEHTHOMY (KYIOHHOMY) JIOXOJy 1O JIOJATOBBIM IICHHBIM
Oymaram, J1IeOUTOpCKasi 33J0JDKEHHOCTh 10 YacCTUYHOMY/IIOJIHOMY IOTallIeHUI0 SMHUTEHTOM OCHOBHOTO
JIOJITA TI0 JTOJTOBBIM IICHHBIM OyMaram npHu3HaeTcs:

- Jnst nebnTopcKoi 3a0MKEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) IOXOAY II0 JOJTOBBIM
LIEHHBIM OyMmaram - JjaTa HacTYIJICHUs Hadala CPOKa MCIIOJIHEHMS 00s3aTeIbCTBA 0 BHIIIATE KyIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIOHHOTO IEPHO/ia) B COOTBETCTBHU C YCIIOBHSMHU BBIITyCKa [IEHHOW OyMarw.

- Jnst 1eGUTOpPCKOl 33H0JKEHHOCTH 10 YaCTHYHOMY/MOTHOMY MHOTAIICHHI0 3MHUTEHTOM
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OCHOBHOT'O aoJira 1o Ao0JIrOBbIM LICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM ITIOJIHOI'O IIOralCHus HOMHWHAJa
Ha OCHOBAaHUWU PCHICHHA O BBIITYCKE.

Kputepuu npexpaiiieHus: Npu3HaHUSA

- JlaTa ucromHeHUs 00s13aTeIbCTB IMUTCHTOM, MOJITBEPIKICHHAS OAHKOBCKOW BBITTUCKOM C
pacdeTHOTO c4era ynpasistomeii kommannn J[.Y. [IN® nmm otgerom 6poxepa [TND;

- Jlata nWMKBUOanMM 3MHTEHTA, coriacHo Bbmmcke w3 EIPIOJI (mnm BeImucKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuiiBasi CTOMMOCTbD:

OreHKa CrpaBeINBON CTOMMOCTH JeONTOPCKOM 3aJ0JDKEHHOCTH TI0 TPOLEHTHOMY (KYTIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeaenseTcs B CIeIYIOEM MOpsIIKe:

a) B pa3Mepe, ONpee/IeHHOM Ha JaTy HACTYIUICHUS! CPOKA UCTIOHEHHS COOTBETCTBYIOIIETO
00s13aTenbCTBa (IaTy MCTEYEHUS! KYNOHHOTO IE€pUojia) B COOTBETCTBHU C YCIOBUSIMH BBIITyCKa IIEHHOMN
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMar Ha JlaTy HAacTYIUICHHs] YKa3aHHOI'O CpPOKa - C YKa3aHHOW
JIaThl 10 HACTYIUICHHUs HauboJee paHHe! U3 Jar:

- ucredenns 7 (Cemp) pabouymx MmHEH C JaThl HACTYIUICHHS CpOKAa HCIIOJHCHUS
o0s13aTenbCTBa poccuidckuM smuTeHToM, 10 (ecarp) paboumx AHEW ¢ JaThl HACTYIUICHHUS CpOKa
UCIIOTHEHUSI 00513aTeIbCTBA HHOCTPAHHBIM IMUTEHTOM;

- BO3HHKHOBCHUS HHBIX COOBITHI 1o 00ECIICHEHHIO.

b) B cootBeTcTBHHM C TOPAAKOM, yKa3aHHBIM B myHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
Haunbornee paHHe! U3 [aT, yKa3aHHOH B MI1.a.

OreHKa CHpaBeIUIMBOW CTOUMOCTH Je€OUTOPCKOW 3aJO0JDKEHHOCTH I10 YaCTHYHOMY/IOJHOMY
MOTAIlICHUIO SMUTEHTOM OCHOBHOT'O JOJTa IO JOJIOBBIM LIEHHBIM Oymaram ompefenseTcs B CleIyloleM
MOpsiIKE:

a) B pa3Mepe, OIPeAEICHHOM Ha JaTy HACTYMJIEHUs CPOKA HCIIOJHEHUs] COOTBETCTBYIOIETO
00s13aTeNIbCTBA B COOTBETCTBHH C YCIIOBHUSIMH BBIIYCKa LIEHHOH OyMaru, U MCXO[s U3 KOJIMUECTBA LICHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIICHUS Hanboiee paHHEeH U3
Jiar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CPOKa HCIIOJIHEHUS
00s3aTeNbCTBa pOCCUCKNM SMHUTeHTOM, 10 (mecaTp) paboumx IHEH C JaThl HACTYIUICHHS CpOKa
WCTIOJIHEHHSI 00513aTeIbCTBa MHOCTPAHHBIM 3MUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00ECIIEHEHUIO;

b) B cooTBeTcTBHHM ¢ MOPSAKOM, YKa3aHHBIM B NyHKTe 2 paznena |l u B [Ipunoxennu 4 — ¢
Hanbounee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

CrpaBeuinBasi CTOUMOCTH J€OUTOPCKOH 3aJJ0JDKEHHOCTH 110 MPOIIEHTHOMY (KYIOHHOMY) JTOXOIY,
YaCTMYHOMY/TIOJTHOMY TIOTAILICHUI0 3MUTEHTOM OCHOBHOIO JIOJra IO JOJITOBBIM LIEHHBIM OyMaram
npusHaeTcs paBHOH 0 (Homp), B cioydae odumuanbHOro OmMyOIMKOBAaHHS COOOIICHUS O OaHKPOTCTBE B
OTHOIIEHUH 3MHUTEHTA (JIMIa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaThl O(QHIUAILHOTO OMYOJIMKOBaHUS
Takoro coobuieHust. Takoi MOPsAIOK MPUMEHSETCS K 0043aTeNIbCTBAM 32 CIIEIYIOIINMH UCKITIOUECHUSIMU:

- 3a MCKJIIOYCHHEM II0JITa, OIEHUBAEMOT0 OIEHIIMKOM, OOECIIe4eHHOTO TOPTyeMbIMH IIEHHBIMHU
Oymaramu, ONIMOHHBIM COTJIAIIEHHEM, CTPAaXOBKOW JHMOO MOPYYUTENBCTBOM TpeThux Jui. OneHka
00ecIeueHHOT0 JI0JITa MPOBOANTCS C YIETOM CPOKOB M BOZMOXKHOCTH ITOJTYHYEHHs! BBIIIAT MIPU PeasTu3annui
obecrieyeHnss Ha OCHOBE OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS YIPaBIIOIIEH
KOMITaHHH;

- 3a MCKJIIOUYEHHEM CITyJaeB, KOTJIa Y JaHHOTO TpeOOoBaHMS (BBIMYCKa IIEHHBIX Oymar) MMeroTcs
PBIHOYHBIE KOTHPOBKH AaKTHBHOTO pHIHKA (1l ypOBHS OICHKHM) JHOO HMEeTCs OTYeT OIEHINHKA,
COOTBETCTBYIOIIMNA TpeOoBanmsM DenepanbHOro 3akoHa "OO WHBECTHUIIMOHHBIX (QOHAAX", MPUHATHIX B
COOTBETCTBUM C HHM HOPMAaTHBHBIX aKTOB, YkasaHua Ne 3758-Y u mHacrosmux IIpaBun ompeneneHus
CYA., 110 COCTOSIHMIO Ha JaTy Hayalla Ipoleaypbl 0aHKPOTCTBA MIIH 1o3/iHee. [Ipy NCIoNb30BaHNM OTYETa
OLICHIIVKA MpU TOSBIEHHMM HOBOW WHPOpPMAmMM O CHIKEHHH BO3MOXKHOCTH BOCTpeOOBaHUS
33JI0JDKEHHOCTH WJIM CHIDKCHMH OLIEHKH MOTEHIMAJIBHBIX CyMM K IOJIyYEHHUIO YIPaBIIONas KOMIaHUS
JOJDKHa B CPOK He Oosee 2 HeJeldb IOJYyYUTh HOBBIH OTYET OIEHINMKAa JMOO0 NPUHATH CTOMMOCTH
33J10JDKEHHOCTH PaBHOW HYIIIO.

[ebutopckasi 3aA0/HKEHHOCTb MO BbiMJaTe Aoxoda MO Aeno3UTapHbIM
pacnuckam

pacnuckam

Buabl aktuBoB ,D,EGMTODCKaﬂ 3a40/DKEHHOCTb MO BbiMaTe AO0XOoAa MO AEMNO3UTAPHbIM
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Kputepun
nprU3HaHus

[aTta npusHaHua AebuTopCcKon 3a40/PKEHHOCTM MO BbinaaTe goxoaa no
OEerno3uTapHbiM pacnnuckam B OTHOLUEHWUM:

1) peno3suTapHbIX PACNMCOK POCCUMNCKUX SMUTEHTOB:
- paTa, C KOTOPOM LeHHble byMarnm HaumHaloT ToproBaTbcs 6e3 yuyeta
06bSBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LiEHHbIX 6ymar);
- AaTta dumKcaumm peectpa akumoHepoB/BnagenbueB LeHHbIX bymar ans
BbIMAaTbl AMBMAEHAO0B/A0X0A0B (ANS HEeTopryeMbiX LEeHHbIX bymar, a
TaK Xe B C/ly4ae HeBO3MOXHOCTW onpeaenuTb AaTy, C KOTOPOW LEeHHble
6ymaru HauMHAT  TOProBaTbCH 6e3 y4yeTa 06bsABNEHHbIX
OVBNAEHA0B/00X000B).
[aTta, c KOTOpoM ueHHble ByMarm HaudMHalT ToproBaTbCcsa 6e3 yueTta
06bsABMEHHbIX AMBMAEHAOB / AOXOA0B oOnpeaensercs B CleayrleM
nopsiake:
- JaTta pukcaummn cnmcka uu, MMerLWwmMx NpaBo Ha Nnoay4yeHue aoxoaa,
€eCc/v Takas AaTta sBAsieTCs TOProBbIM AHEM.
Ecnn pata dwuKcaumm cnucka nuuy He ABNASIeTCS TOProBbiM AHEM, TO
[aTa, KOorga ykasaHHble LeHHble 6yMarm HauumHalT ToproBaTbcs 6e3
ydyeTa 06bsBAEHHbIX AMBUAEHAOB, oOnpeaensieTcs B COOTBETCTBUM C
nHpopmaumen HKO AO HPLO kak JeHb QuUKcauum cnucka nauvu,
MMeLWMX NpaBo Ha Noay4vyeHne 4oXoaa, MUHYC OAMH TOProBbI AEHb;

NcTouHmnkn nudopmaumm: HKO AO HP, aocTynHble MHMOPMauMOHHbIE
cuctembl, oduvumanbHble CalnTbl SMUTEHTOB.

Mpn oTCcyTCTBMM MHMOPMaLUMM U3 Bbille YKa3aHHbIX UCTOYHMKOB
(B TOM uyncne o pasMepe NpPUUNTAIOLMXCS BbINNAT) - AaTa 3a4ynCiieHus
OEHEeXHbIX CPeACTB Ha pACYeTHbIM CYET ynpasngowen KkomnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIN ansa YK A.Y. MND).

B AaTy npu3sHaHuMsa HEo6X0AUMO onpeaenTb KONMUYECTBO LIEHHbIX
6ymar Ha gaty dwuKcauMm peectpa akLuWMOHEpPOB/BMaAENbLEB LEHHbIX
6ymar Ansa BbINAaTbl AMBUAEHAOB/NOX0A0B UMM Ha AaTy, Ha KOTOPYIO
onpeaenaTca nmua, nMeroLmne npaso Ha nony4yeHune
ANBUOEHAOB/AOXOA0B C YYETOM 3aKJ/IlOYEHHbIX, HO HEWUCTMOSTHEHHbIX
CAENOK.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa WCNOSIHEHMSA 06a3aTeNbCTB  OMUTEHTOM,
6aHKOBCKOIM  BBIMMCKOM C pacyeTHOro c4eTa
koMmnaHum A.Y. MN® wmnnn otdyeToM 6pokepa MNO;

e [laTa NMKBMAAUMWM 3MUTEHTA, COrnacHo Bbinucke m3 EMPKOJT (nnn
BbIMUCKN N3  COOTBETCTBYIOWEro  YrMOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyiapcrtea).

noaTBepXXAeHHas
ynpasnsiiowemn

Kpnrepun ]
CPOK#H
KBanngpunkaynm
AebuTopckoii
3a40J/1)KEeHHOCTH
Kak
onepaymnoHHOMH

B oTcyTCcTBME NpU3HAKOB 06eCcUeHeHns:

. B TeueHne 25 paboumx gHen c gatbl NpuM3HaHUSa 0ebUTOPCKOWN
3a40/KEHHOCTN POCCUNCKNX SMUTEHTOB

CnpaBsepgninBas
CTOMMOCTD

OueHka cnpaBeanvMBol CTOMMOCTM AebUTOPCKOM 3a[0/MKEHHOCTU Mo
BbIMjaTe Aoxo4a No Aerno3uTapHbIM pacnmckaM B TeYeHue BCEero cpoka
KBanudukaumMm Takon 3a40/HKEHHOCTM KaK  OrnepauuoHHOMW  He
KOppeKkTupyeTca 1 onpeaensieTcd B HOMWHaNbHOMW BefiMYMHE UCXO0AS
n3:

e KOMMYEeCTBa [AEeno3uTapHbIX pacnuMcoK, YYTEHHbLIX Ha cyeTe Aeno
NMN® Ha gaTy, Ha KOTOPYIO OnpeaenstTca inua, UMeloLwWue Npaso Ha
nony4yeHune OVBUAEH0B C y4YeToM 3aKJII0YEHHbIX, HO
HENCMNONHEHHbIX CAENOK. U

e 00bSABNEHHOrO pa3Mepa A0X0A4a, MPUXOAALErocs Ha OAHY LEHHYIO
6yMary COOTBETCTBYHOLLEN KaTeropun (Tuna) 3a BbIMETOM HANOroB u
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cb0opoB B C/lyyae, €civ 3TO NPUMEHNMO.

Mo ncreyeHun cpoka KBa}'IM(bMKaLI,MM ,D,e6VITOpCKOl\/i 3a40/1KEHHOCTUN KakK

onepaunoHHoOMn, cnpaseanveas CTOMMOCTb onpeaenseTcs B
COOTBETCTBMU C [1punoxeHunem 4.
HAdara M | Cnncok obwmx cobbiTUn, npusoaswMX K ob6ecCueHeHU, YyKasaH B
cobbIiTHs, MNpunoxxeHunn 4.
npuBogswmne K
obecLieHeHHIo

JeOuropckas 3aJJOJKEHHOCTD 0 MPOIIEHTHOMY JIOXOAY 110 JICHES)KHBIM CPEICTBaM Ha cueTax, B
TOM YHCJIe 10 MUHUMAJIbHBIM HECHIKAEMBIM OCTaTKaM:
Kpurepun npusHanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHUS O MPOICHTHOM
JI0OXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax yrpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaiieHus Npu3HaHUA:

- Jata okoHUaHHA O0O0s3aTEIBCTBA COTJIACHO YCJIOBHAM JOTOBOPA/COTIAIICHHS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasisitowied komnanuu 1.Y. [TN®;

- Jata nepeycTynku mpaBa TpeOOBaHUS O BBIIUIATE BKJIaJa M HAUMCICHHBIX MPOILEHTOB Ha
OCHOBaHHUU JIOTOBOPA;

- Hara pemennss banka Poccuu 00 oT3bIBe nuieH3uu OaHKa, (JEHEkKHbBIE CpelcTBa
MEPEXOAT B CTATYC MPOUCii NeOUTOPCKON 3a10JKCHHOCTH);

- Jlata nukBupmaruu OaHKAa COTJIaCHO HHGOPMAIIMK, PACKPHITOH B O(HUIHAIEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3amucy B EI'PYOJI o mukBunamym 6aHka).

CrpaBeuIiBasi CTOUMOCTH IGOUTOPCKOM 3aI0HKEHHOCTH 110 TIPOIICHTHOMY TOXOJY IO TEHEKHBIM
cpenctBaM Ha cyertax ynpasisiomed komnanuu Y. [IU® onpenensercs B CyMMe HAYMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTTAMICHHS MTPOIICHTOB HA CyMMY HECHI)KaeMOT'0 OCTaTKa - B ClIydae, ecid
YCIJIOBHUSI HAUHUCIIEHUS IPOLIEHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep Ha JaTy onpeaenenust CHA.

CrpaBeuiiBasi CTOUMOCTh AEOHTOPCKOH 3aI0JKEHHOCTH TIO MPOIEHTHOMY JIOXOY 10 JCHEKHBIM
cpelcTBaM Ha cueTax, B TOM YHCIIE 10 MHHHUMAaJbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C TIOPSIIKOM, yKa3aHHBIM B yHKTe 2 pasjnena I1I u B [Tpunoxenun 4 vactosmnmx [Ipasui.

[Ipoyas geGuTOpCKas 3aJ0KECHHOCTD:
- JlebuTtopckas 3aJ0JDKEHHOCTb, BO3HHKINAs B pPE3ylIbTaTe COBEPINEHHS CHEIOK C
umymectsoM ITN®, o koTopeIM HacTynuiIa HanOoJIee paHHss 1aTa pacueToB;
- ABaHCbI, BbIJaHHbIE 32 cueT umymiectsa [IND
- Jebutopckas 3aJ0KEHHOCTD YIIpaBIsone kommanuu nepen [T1D;
- Jleburopckass  3aJ0JDKEHHOCTh,  BO3HHMKINAas O  JOTOBopaM ¢ OHMpiKei,
CHELMAIU3UPOBAHHBIM JIENIO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMHU B npaBunax AY MU ®D;
- Jeburopckasi 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNOIDIMHAM B OIOJDKETHI BCEX
YpOBHEH;
— Jleburopckas 3a0/PKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1opkera PO,
- JlebuTopckas 3aJ0KEHHOCTH 110 Cy/ICOHBIM PEIICHHSIM;
— Jebutopckas 3aZ0IKEHHOCTh, BO3HHKIIAS B PE3yNbTaTe Iepefaddl eBpooOiIuramuii B
OIIIaTy 3aMeIAloINX OOJIMTaliil IPH X pa3MeNIeHnH (B TOM YHCIE B Clydae Iepeaadn
(ycTynmkn) BceX HMMYLIECTBEHHBIX M HHBIX IIPaB 10 €BPOOOJIMralusiM pPOCCHHCKUM
IOPUINYECKUM JIUIAM);
- IIpouas neburopckas 3a101KEHHOCTb.
Kpurepuu npusHanus:
- s neGuTOopCcKOi 3a0JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HajloroB u3 Oromxkera PO —
nara npunstus HJAC mo paboram u yciryram K BBIYETY;
- Jnst 1eOuTopCcKoi 3a10JPKEHHOCTH 10 CyACOHBIM PEIMICHHUSM - J1aTa BCTYIUICHUS B CHILY
YKa3aHHOTO PEIICHNS;
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Jeburopckasi 3a70JDKEHHOCTh, BO3HHKIIAs B pe3ynbTare Inepenadn (YCTYIKH) BCeX
MMYILIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUIallUsIM POCCUIICKUM FOPHIMYECKHUM JIMIAM B
oIIaTy 3aMelIalomMX OoONMranuidi Npu HMX pasMElIeHWH — JaTa YCTYNKH BceX
HUMYIIECTBEHHBIX W WHBIX NpPaB IO €BPOOOJMralysM B COOTBETCTBUH C JOTOBOPOM
YCTYNKH TpeOoBaHUs (WIM B TOM Cllydae, €CiM JOKYMEHTOM, COZIEpKalllMM YCIOBUS
pa3MeIIeHus IeHHBIX OyMmar, MpexycMOTPEeH OJHOCTOPOHHHH akT ycTynku mpas (Deed
Poll of Assignment) — nara NpWUHATHA YCTYNIKA B COOTBETCTBHH C YCJIOBHSIMH
oxHocTopoHHero akta ycrynku mpas (Deed Poll of Assignment)).

Jnst OCTaNBHEIX BUIIOB aKTHBOB - JaTa IIepeladdl aKTUBOB (ICHEKHBIX CPEACTB) JIHILY, B

OTHOIIIEHUN KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JKECHHOCTD.
Kpurepun npekparieHus Ipu3HaHUL:

st 1eOUTOPCKOM 3aJ0KEHHOCTH MO BO3MEIICHHIO CYMMBI HAJIOTOB U3 Oromxkera PO —

JlaTa UCTIOJHEHMs 00s13aTenbeTBa nepes [N cornacHo HanoroBoMmy kojaekcy PD;

JIns ocTabHBIX BUJOB aKTUBOB:

Jara ucnonnenust 00s3atensetB nepen [P, cormacHo 1orosopy;

JaTta nuKBHIAIIMU KOHTpAreHTa, coryiacHo Boinucke, u3 EI'PIOJI;

Jebutopckas 3al0KEHHOCTh, BO3HHKIIAs B pe3ynbTaTe mepemadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MPaB IO €BPOOOIHUTaisIM POCCHHCKAM IOPUIMYECKIM JIMIIaM B
OIUIATy 3aMEIIAOIINX OOHUTANNi TIPU UX Pa3MEIICHIH:

JlaTa 3a9MCIICHMS 3aMelaronux oomuranuii Ha cuet aerno YK JI.V. [T ®;

JaTa TMOJIy4€HHS JOKYMEHTOB M YBEIOMIICHHH, NPEAYCMOTPEHHBIX [IOKYMEHTOM,
COIICpIKAIIUM YCJIOBHS pa3sMENICHUA IIeHHBIX Oymar, B cly4ae OTKIOHCHHS OQEpTHI
(ycTymka mpas 1mo eBpooOIUrausiM) SMUTCHTOM 3aMEINAIOIINX OOIHTaIlHii;

JlaTa TPEKpaIICHUs JOTOBOpa HA MPHOOPETEHUE 3aMEIIAOIINX OOIUraIuii (B TOM YHCIIe

[0 HMHBIM OCHOBAHHUAM, MPETYCMOTPEHHBIM 3aKoHOJIATensCTBOM Poccuiickoit deneparm).[Ipodero
MpeKpaleHus paBa TPeOOBaHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEYCMOTPEHHBIM HOJI0KeHUsAME T1aBbl 26 'K PD) nnm norosopom.

CnpaeuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:

B CyMME OCTaTKa 33JI0JDKCHHOCTH Ha narty onpeaencans CUA:

JUTSL OTIEPAaIMOHHON AEOUTOPCKOI 3a10KEHHOCTH;

U IeOUTOPCKOM 3aI0JDKEHHOCTH 10 HajioraM, cOopaM, IOIDIHHAM B OFOJDKETHI BCEX

YPOBHEN;

UL TeOUTOPCKOM 3aI0JDKEHHOCTH yIpaBinttonieid kommanuu riepes [1M®, Bo3HuKIIas B

pe3ynbTare HapylIeHHs IPaB BiaJlejIbIIeB HMHBECTUIIMOHHBIX MaeB B TEUCHUH 25 pabounx

JIHEH ¢ JaThl €€ BOSHUKHOBEHHS |

JUIst  1eOUTOpCKOW  3aJ0JDKEHHOCTH, BO3HHKINEH MO  JOroBopaM ¢ OHpKei,

CIIENUANTM3UPOBAHHBIM JIETIO3UTAPUEM, PETHCTPATOPOM, YKa3aHHBIMH B TpaBmiax JVY

[MN® B Teuenun 25 pabouymx [IHEH C [OaThl OKOHYAHMSA CpOKAa OKa3aHWA YCIyT,

YCTaHOBIICHHOH yCIOBHsAMH JnoroBopa. OOeclieHeHHe YKa3aHHOH — JeOMTOPCKOI

3a[I0JDKEHHOCTH HE TIPOU3BOAMTCS TP COOTFOICHIH CIEAYIOMINX YCIOBHIA:

v Hanndme 000CHOBAHHOTO 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYrpansromeii KOMIIaHUM O TOM, YTO YBEIHYCHHE CPOKOB OKAa3aHUs YCIYT HIIH
morameHuss JeOUTOPCKOH 3aJI0JDKCHHOCTH HE SBILSICTCS CIICACTBUEM HETaTUBHBIX
MIPOIIECCOB, BO3HUKIIINX B JESITEIHHOCTH JTOJDKHHKA;

v\ HanM4Me IOKYMEHTAILHOTO MOATBEPKACHHS OT KOHTPAreHTa CPOKOB IOTAIIECHHS
3a10JDKEHHOCTH /oKa3anus ycuyr [TNO;

JUTST TEOUTOPCKOM 33T0JIKEHHOCTH TI0 BO3MEIICHHIO CYMMBI HAJIOToB U3 Otomkera PO,

JUTsl 1eOUTOPCKOM 3aI0JKEHHOCTH TI0 Cy/IeOHBIM pelieHusM B Teuenne 10 pabouux maHen

C JIaThl IPU3HAHUSI.

B CyMMe, OIIPEJICIICHHON C MCIIOJIb30BaHHEM METOJIa MPUBEICHHON CTOMMOCTH Oy TyIIIX

JCHC)HBIX IIOTOKOB (HpI/IJ'IO)KeHI/IG 4) B HHBIX CJlIydadX € MOMCHTA IPU3HAHHSA N0 HACTYIUICHUA CpOKa
IIOJIHOI'O IToralmeHus 3a10JI>KEHHOCTH.

CnpaBeiiBasi CTOMMOCTb JIeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLIEH B pe3ysbTaTe
nepesiaduy eBpoOOIIMIalii B OIUIaTy 3aMeIlalolinX OONMranuil Mmpu ux pasMerieHuu (B
TOM YHCJIE B Cllydae mepenadd (YCTYIIKM) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
€BPOOOJIMTALIUSAM  POCCHIICKMM  IOPHIMYECKAM  JIUIaM), TPU3HACTCS  paBHOU
CIPaBENIUBOA CTOMMOCTH €BpPOOOIMTanuii, TNepeJaHHbIX B OIUIATy 3aMEIIAoIIIX
obnuranuii WK 0 KOTOPEIM Iepeaans! (YCTYIICHBI) BCE MMYIIECTBEHHBIEC U HHBIE IIPpaBa
poccuiickum  ropuandeckuM gunaMm. CrpaBeanuBas CTOMMOCTb — €BPOOONHMTAINH,
MEPENaHHBIX B OIUIATy 3aMEINAIOIUX OONMranuii WIM 10 KOTOPBIM II€PEIaHbI
(ycTymieHsl) Bce MMYLIECTBCHHBIC M WHBIE NPaBa POCCHICKUM IOPHIMYECKHM JIMIIAM,
ompezensiercss B obmeMm nopsake B coorBerctBuu ¢ IlpaBunamn CYA, ¢ yderom
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HAKOIUICHHOTO KYIOHHOTO JO0XOJa Ha JaTy OIPEACICHUS CIPABEIMBOW CTOMMOCTH
JeOUTOPCKOM 3aI0JI’KEHHOCTH.

— B ciyyae BOSHHKHOBEHHS MPU3HAKOB OOCCIICHCHHS SMUTCHTA 3aMEIIIAIONINX OOIUTaIlHid,
CIpaBeJIUBasi CTOUMOCTh JICOMTOPCKOW 3a/JI0JKCHHOCTH OMNPEACISICTCS MOCPEICTBOM
MPUMCHCHUST METOJa TPUBCACHHONW CTOMMOCTH OyIyIIUX JCHEKHBIX IOTOKOB K
€BpOOOIUTanusIM, MEPEeJaHHbIM B OIDIATY 3aMEMIAIONINX OONWTanuii (B TOM YHCIE, 10
KOTOpBIM Tepelanbl (yCTYIUICHBI) BCE WMYILIECTBEHHBIE W HWHBIC IMPaBa POCCHUICKAM
IOPUIMYECKUM JIMIAM), C YYeTOM KpPEAUTHBIX PHCKOB SMHTEHTa 3aMEIIA0IINX
o6uuranuii ([punoxenue 4).

B ciydae BHECCHUs] M3MEHEHHWH B YCIOBHUS JIOrOBOpa B YacTH OMPEACICHHs CPOKA MOTalICHHs
3a8JJOJDKCHHOCTH, MaKCHMaJbHbIA CPOK B LIENSAX BHIOOpA METO/A OILICHKHU OMPEIEISIeTCS] B COOTBETCTBHU C
W3MEHCHHBIM CPOKOM IOTAIICHUS 3aJI0JDKCHHOCTH, CHCTBYIOIMM Ha JaTy OICHKH, MPUYEM HAKOILJICHUE
CpOKa MOTAIICHHUS 3aI0JKCHHOCTH HE TTPOUCXOTHT.

ITon omepanuoHHON MOHUMaeTcsi NeOUTOpPCKas 3al0JDKEHHOCTh KOHTpPAreHTa, BO3HUKAIOIIAS B
X0JIe HOPMaJbHOTO ONEPAI[IOHHOIO UK, KOTOpas Oy/JeT moraiieHa B TeUeHHE ONpPEeeICHHBIX CPOKOB, B
cllydae MpPOCPOUYKM HCIOJHEHHUS 0053aTeNbCTB. J[OMyCTHMBIE CPOKHM NPOCPOUKH, YCTAHOBJICHHBIC TS
OTIEPAIIMOHHON N1eONTOPCKON 3al0JDKCHHOCTH, HE JOJDKHBI NPHUBOAWTH K IPU3HAHWIO OE3HANEKHON K
MOYYCHHIO 3aJOJDKCHHOCTH, a TakXe K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJ0JDKCHHOCTh OyneT
peann3oBaHa yNpaBISIONICH KOMIAHUEH B MOJHOM O0BEME B CPOKH, YKJIAaJBIBAIOIINECS B HOPMAIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAaKTHKYy B3aWMOICHCTBUS C KOHKPETHBIM BHIOM JI€OMTOPCKOM
3aI0JUKEHHOCTH. Y CTaHOBJECHHBIE CPOKH IIPOCPOYKH OIpPEJENIEHbl HAa OCHOBAaHMHM BHYTPEHHHX
CTaTHCTHYECKUX JAHHBIX YIPABIIONIEH KOMIAHMM. YKa3zaHHas 3aJ0JDKEHHOCTh OyneT peajn3oBaHa
YIpaBJSIIOLIEH KOMITAaHKUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIa[bIBAIOIMECS] B HOPMAIBHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAaKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BUAOM JI€OMTOPCKOI 3310’KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBLIIBICH OJHMH HJM HECKOJBbKO IPH3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasnene 2. Ilopspaok KOPpPEeKTHPOBKH CTOMMOCTH aKTHUBOB, COCTABIIFOLIMX
umymectso [IM®, xpome HOMycTUMOH MPOCPOUKH 00SA3aTEIBCTB B pPaMKax OINEPAIMOHHOIO IUKJIA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Bunpl, ycnoBust o BUAaM Ui MpU3HAHUS 1eOUTOPCKON 3aJ0IDKEHHOCTH OTIEPAIIMOHHOMN, a TaKkxkKe
JOIYCTUMBIE CPOKH HapyLICHWs YCIIOBHS WCIIONHEHHUs O0s3aTeNIbCTB KOHTPAreHTOM (TIOTalleHUs
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBIIECHCS B paMKax
JIOBEPUTEIBHOTO YIPaBJICHHS ITA€BBIM HHBECTUIIMOHHBIM (DOHIOM IIPAKTHKOM onmcansl B [Ipuinoxxenun 5.

IIpu HacTymneHMH Cpoka MPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
IIpunoxxeHun 5, a TakKe HE3aBUCUMO OT HAJIWYUS U CPOKa INPOCPOYKH IIPU BO3HUKHOBEHMM HHBIX
cOOBITHH, BEOYIIMX K OOECHEHEHHIO, CTOMMOCTh 33JI0JDKEHHOCTH OIpEAENSeTCS B COOTBETCTBHU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBOM CTOMMOCTH, IpeaycMoTperHol [punosxkennem 4.

I_IeHe)KHI)Ie CpeACcTBA, HAXOAAIIUECA VYV HDOd)eCCI/IOHaHBHBIX YYAaCTHUKOB PBIHKA IIEHHBIX 6VMaF
(manee — Opokep).

Kpurepun npusHanusi:

Jlata 3auymcieHus JCHEKHBIX CPEICTB Ha CIEHHUATIbHBIA OPOKEPCKUI CUET Ha OCHOBAHHU OTYETA
Opokepa.

Kpurepun npekparieHus Ipu3HaHUsL:

- Jlata MCIOJHEHHsS OpOKEpPOM O00s3aTeNbCTB MO TEPEUYHCICHHIO JCHEXHBIX CPEACTB C
CHeUATIBHOTO OPOKEPCKOro cYeTa;

- nara peureHus banka Poccuu 00 oT3bIBe JHIeH3MH y Opokepa (JE€HEXKHbIE CpelcTBa
MIEPEXOMIAT B CTATYC MPOUeH JeOUTOPCKON 3aJOJHKEHHOCTH).

- Jara JHUKBHIALUUK Opokepa coryiacHO HWH(OpMalUK, pacKpbiTOil B  OQHIHAIBLHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamm 6poxepa).

CnpaBeinBasi CTOUMOCTD JIEHEXKHBIX CPEJCTB, HAXOJIIMXCS y OpOKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETE.

BennunHa neOUTOPCKON 3a0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CyMMOHM JICHEKHBIX
CPEJ/ICTB, OCTABIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBIH ONpeeNsieTCs] CTOMMOCTb YUCTBIX AKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO JA€OMTOPCKOM 3aJ0JKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaXOSMIMMCSl Ha OpOKEPCKOM cyeTe, MPU3HAETCSI OCTAaTOK JIEHEKHBIX CPEICTB Ha KOHEIl JHS MOcIe
COBEpLICHHS BCEX oneparuii ¢ aktuBaMu PoH/Ia, COTIIACHO 0TYETYy OpoKepa.

Jara u coObITHS, IPUBOAIINE K 00ECIEHEHHIO:

B ciiydae, eciiu nmopy4eHue Ha BbIBOJI IEHEKHBIX CPEACTB CO CHELUATHLHOTO0 OPOKEPCKOTO cueTa He
MCIIOJIHEHO B TE€YEHHE OJTHOr0 pabouero IHs C IaThl MPEAbsBICHHUS MOPYyUYeHHUs (KpOMe CllydaeB repeiadn
TpeboBanus mocie 17:00 pabodero aHs, B 3TOM ciydae — 2 pabo4mMx AHEH) ChpaBemiInBas CTOMMOCTb
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JICHE)KHBIX CPEJCTB Ha CICLHMAIEHOM OpOKEPCKOM C HCIIOJb30BAaHHEM METOJOB KOPPEKTUPOBKU
crpaBeuBoit croumocti (myHKT 2 paszaena 11 u [lpunoxenue 4 Hactosumx [Ipasun).

Jlata aHHYIUpOBaHUS JIMIEH3MM Opokepa sBIsSeTCS HaTOM HACTYIUICHMS OCHOBAaHUN Ui
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/bKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIpaBeIJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMUTHIBACTCS C YYETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 Hactosmux [Ipasmi.

8. Ilpu3HaHue M OIE€HKA [ParomeHHbIX MeTA/JVIOB M TpedoBaHMH K
KPeIUTHON  OpPraHM3alMH  BBILJIATHTHh  J€HEXKHbIH  JKBHUBAJIEHT
APAaroueHHbIX MeTAJLJIOB.

Buabl akTUBOB:

— JlparouieHHBIE METaJUIBI, B TOM YHCJIE, YUYUTHIBAEMbIE Ha TOPrOBOM OaHKOBCKOM cCYETe
(manee — TBC), otkpeiteie B HKO HKII (AO);

— TpeOoBanus K KpEOUTHONH OpraHU3allMM  BBIIUIATHTH  JICHEXKHBIH  OKBUBAJICHT
JIParoIieHHbIX METAJIOB (Jaee — YKBUBAJICHT).

Kpurtepuu npuzHanus:

s [paroleHHbIX METaIJIOB:

- JaTa Tiepexo/ia mpaBa COOCTBEHHOCTH, TIOATBEPKACHHAS aKTOM IIpHeMa-TIepeIayumn;

Jns nparoueHHbIX MeTaiioB, yunteiBaeMble Ha THC:

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

Jns TpeboBaHUN K KpEeIUTHOW OpraHW3allMi BBHIIUIATUTH JCHEKHBIH SKBHUBAJICHT JIPArolleHHBIX
METaJIOB:

- Jara mepexoja MmpaB COOCTBEHHOCTH COTJIACHO BBIMUCKE CO CUETa KPEAUTHOW OpraHH3alud O
3a4HCICHUH HA METAJUTMUECKUI CUET JParolieHHbIX METAJJIOB HA OCHOBAHUU JIOTOBOPA.

Kputepuu npexkpaiiennsi NpU3HAHUSA:

s [paroueHHbIX METaJlJIOB:

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

Jns nparoueHHbIX MeTaiioB, yunteiBaemble Ha THC:

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

Jns TpeGoBaHMA K KPEAUTHOW OpPTraHU3AINH BHIIUIATHTH JACHEKHBIH SKBHBAJCHT JPAaroICHHBIX
METaJJIOB:

- JlaTa CIUCAHMS C METAJUIMYECKOTO CYEeTa APAroleHHBIX METalJIOB B COOTBETCTBUU C YCIOBHUSIMHU
JIOTOBODA;

- marta pemeHus banka Poccun 00 oT3BIBe NHIIEH3MM OaHKA (ICHEXKHBIE CPEACTBA MEPEXOAAT B
CTaTyc mpodvei JeOUTOPCKON 3aJ0IKEHHOCTH );

- Jlata JMKBHJALMU KPEAUTHOW OpraHu3allii, B KOTOPOM OTKPBIT METANIMYECKUH CYeT,
HHPOPMALUS 0 KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM UCTOYHHUKE

Hoctynubim peiHKoM siBisiercs [TAO «MockoBckas bupxay.

JparonieHHBle MeTaJUIBl M WX OKBUBAJICHT OTpaxaioTcs Ha paty onpeaenenus CYA 1o
CIEAYIOUVM CHpaBeJIUBBIM LIEHaM C y4ETOM Beca JAParoleHHOr0 MeTaula, 3a KOTOPBIA ONpenensercs
KaxJas U3 LeH:

1.lena 3axpertust ¢ MockoBckoit 6upxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 305078,

- SLV RUB_TOM - myst cepebpa;

- PLT_RUB_TOM — anst ruiaTuHbl,

- PLD_RUB_TOM — ans nayumaaus

Lensr MockoBckoit oupxu (MB) 3a ogun rpamm npuBoasaTcs K BamoTe onpenenerus CUA 1o
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccuu (npu oTcyTCTBHU LieHHI Ha faty onpeneneHust CHA Ha MockoBckoit Oupike
(MB)).

CrpaBeayiiBasi CTOMMOCTh 3/I0JDKEHHOCTH IO CAENKaM C JParoleHHbIMH MeTajiaMu / UX
SKBUBAJIIEHTOM, 3aKIIOYEHHBIM Ha YCIIOBHSX 1+, OMpenenseTcs B pa3Mepe pa3HUIbl MEXIY CIIPAaBEIIHBOM
CTOMMOCTBIO [IParOll€HHBIX METAUIOB / WX SKBHBAJCHTOM B Bamiore pacuera CUA, sBmsrommxcs
MPEIMETOM CIIEJIKH, U CYMMOH C/IETIKU B BaJIIOTE CIEJIKH, MPUBEJACHHON K BamtoTe pacyera CUA.
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B ciydae mMONOKUTENBHOW pa3HUIIBI, CHCIKA TMPH3HACTCS B COCTAaBE AaKTHUBOB (IeOMTOpCKas
3aJI0JDKEHHOCTB) Y TIOKYIaTeNst/ B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKAs 3a0JDKCHHOCTh) Y MPOJAABIA,
OTPHIIATCIILHOW PA3HHIBI - B COCTaBE 00s3aTelbCTB (KPEIUTOPCKAs 3aJ0JDKCHHOCTH) y MOKYMATeNs/B
COCTaBe aKTUBOB (ICOUTOPCKAs 33JJOJDKCHHOCTB) Y TIPOIaBIIa.

CropaBe/uiiBasi CTOMMOCTh JPArolCHHBIX METAJUIOB W WX DKBUBAJICHT MpU3HAeTcs paBHOW 0
(Hommn):

- B Cllydae HACTYIUICHHS COOBITHS, MPHUBONAIICTO K NPHU3HAHHUIO JAPAarolneHHOTO MeTajuia
HETIPUTOIHBIM /IS TANbHEHIIero HCIOIh30BAHMUS 110 IIeJICBOMY Ha3HAYCHHIO,

- C IaThI NOJTYYCHUS OQUIIATIFHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok oOmmx COOBITHH, MPHUBOAANINX K OOECHeHEeHWIo, yka3aH B paszene 2 Ilopsmox
KOPPEKTUPOBKU CTOMMOCTH aKTHUBOB, COCTaBIAOIMX umMyiectso [TNO.

9. HpI/I3HaHI/Ie H OILICHKA erHHTOPCKOﬁ 3AA0JIZKEHHOCTHU

OO01mue moJI0KeHN s .

Kpenutopckass 3a10J5K€HHOCTh TMPU3HAETCS B MOMEHT, Korma y PoHIa B COOTBETCTBHH C
JICHCTBYIOIIUM JIOTOBOPOM BO3HHKACT 00S3aTEIBCTBO IO MEperavye MMYIIECTBA UM BBIILIATE JCHEKHBIX
CpENCTB KOHTPAreHTy IO JOTrOBOPY.

OO0s3aTenbeTBa B BHAC KPEIUTOPCKOH 3aM0JDKEHHOCTH IO BBIJAY€ WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUIEHHs IE€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuer DoHna,
OTKPBITHI B KPEAUTHON OpPTraHU3aLNH.

OO0s3arenbpeTBA MO BBIIUIATE JIEHE)KHOW KOMIICHCAITMH TIPH TIOTAIICHUH WHBECTUIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHS OCYIIECTBJICHUS PACXOJHOM 3alMCU B peecTpe MHBECTULIMOHHBIX aeB PoHa.

O0s13aTenbCTBA 10 BO3MEIICHHIO 33 CUET HMYIIECTBA, cocramsitoniero MoHa, cOOCTBEHHBIX
JIGHEeXKHBIX CpelcTB Ympapiswonieil komnanuun DoHna, MCHOJIB30BAHHBIX €10 I BBIIIATHI JACHEKHOU
KOMIIEHCAallud B CBSI3M C IOTAlIEHUEM HMHBECTULIMOHHBIX MAeB, MPU3HAIOTCS CO JHS IEpPEYUCICHUS
Yupapndwoonieii KOMIAaHUWEW JEHEXKHBIX CpPENCTB [JI BBIIUIATHl JICHE)KHOW KOMIIEHCAIIUM COIJIACHO
0aHKOBCKOI BBIITHCKE.

OO0s3aTeNbCTBA, MMOJIEKAIINE UCIIOJHEHUIO 3a cyeT akTHBOB DOHIa, B TOM YHCiIe 00513aTENLCTBA
[0 BBIIJIATE BO3HArpakAeHUs Ynpasisowed komnaHuy, Crnenuanu3upoBaHHOMY Jlemo3uTapuio, JIMILY,
OCYILIECTBIIIONIEMY BEICHHE PEecTpa BIAJICIbIIECB HHBECTHIIMOHHBIX macB DoHma, 00s3aTeNbCTBA IO
yIUIaTe CYMM CKHJOK C PacyeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO MMas (Haa0aBOK K pacUeTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympasisromeil koMmmnannun PoHa W (WIM) areHTaM 10 BBIJade, IOTAMICHUI0 U
0oOMEHY WHBECTHIIMOHHBIX TIa€B, a TakKe O00s3aTeNbCTBA IO OIUIATE IPOYUX PACXOJOB/TIO BBIILIATE
MHBECTUI[MOHHOTO /10X0Jla MaullMKaM, OCYHIECTBJISEMbIX 3a cueT umyinectBa PoHJa B COOTBETCTBUU C
TpeOOBaHUSMU JAEUCTBYIONIETO 3aKOHOIATENLCTBA, MPU3HAIOTCS B HanOOJIee paHHIOK M3 JIaT:

B naty pacuera CUA, ecnu VYmpapisiomas KOMIAHUS HMEET BO3MOXKHOCTH JIOCTOBEPHO H
HAJEKHO OTPECNIUTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKICHUH W/WIM PAcCXOJOB B COOTBETCTBHU C
YCJIOBUSIMU 3aKJIFOYEHHBIX JOTOBOPOB WJIM B COOTBETCTBUU C [IpaBuiamMu 10BEpUTEIBLHOTO YNpaBlICHUS, a
TaKXe METOJIaMU OIPEAENICHUS CIIPABEIJIMBON CTOMMOCTH, ITPEAYCMOTPEHHBIMU HacTossuMu [IpaBunamu

WIH CO IHA TONY4YCHHs YTIPAaBIAOMICH KOMIaHWEH TOKYMEHTa, MOATBEPXKIAIOMETro (akT
OKa3aHHA YCIYT (CO IHS MOJNYYCHHS IOAMMCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), pU
YCIIOBUH, YTO Pacxoibl MO BBIILUIATE BO3HAIPaXACHUs YIpaBisooled koMnanuu, Cnenuaiu3upoBaHHOMY
Jeno3urapuio, JMIly, OCYLIECTBIISIOIIEMY BEJACHUE peecTpa BialeibleB HHBECTULIMOHHBIX naeB PoHfa,
00s13aTeNBCTBA 110 OTUIATE MPOYMX PACXOJ0B HE MPEBHINIAIOT JOMYCTUMBIN pa3Mep TaKuX BO3HATPaKICHUI
U pacxonoB, ycraHoBieHHbIX IIJIY Ha pnary npusHanus. BosHarpakaeHue yHpaBisIOIIEH KOMIIAHUM,
pasMep KOTOPOTO 3aBUCHUT OT Pe3yJbTaTOB HMHBECTHPOBAHMSI, HAYUCISETCS B TEPBBIM pabouwii JEHb
nepuoa (eciu WHas Jnata HadyucieHus He ykazaHa B [IpaBwmax JIY TIHU®), crenyromero 3a mepuoaoMm
HAa4YUCJICHUS BO3HArPXKIEHHUSA, IMPU3HAETCA B COCTaBE MPOYMX pACXOJOB M YYUTHIBAETCA B COCTaBe
00513aTEILCTB O MOMEHTA €0 BBIILIATHI.

KpenuTtopckas 3a0JKCHHOCTh MO YIUIAT€ HAJIOTOB U JAPYIHX OOS3aTCNBHBIX IUIATEXKEH W3
umymiectsa [IM® mnpusHaercs B JaTy BO3HUKHOBCHHS O0s3aTeNbCTBA IO BBILIATE Hanora W (WIN)
00s13aTeNIFHOTO TIIATEXKa, COTVIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoit ®@enepannu u (vmm)
nmoroBopy. IlpekpamieHre NpU3HAHKS B ATy HNEPEUUCICHUS CyMMBI HAJIOTOB (00S3aTENbHBIX ITUIATEKEH) C
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBITIHCKE.

KpenuTtopckas 3a10JDKEHHOCT IO CICIKaM KYIUIA — MpoAau akTuBoB [1M®D (3a uckirodueHueM
CIENIOK KYIUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HAeTCs B ATy MOTYYSHUs ICHESKHBIX CPEJICTB HA PACUETHBIN
cuer [TN® cormacHo 6aHKOBCKOM BBITIHCKE. [Ipexparienne mpu3HaHuS B ATy HCIIOTHEHHS 00s3aTeIhCcTBA
TI0 C/IEJIKE COTJIACHO YCJIOBUSIM JIOTOBOpA.

Kpenuropckass 3a10/KeHHOCTh, TOMJIEXKAIIasl TOTAlICHUI0O WMYIIECTBOM, BO3HHUKAOIIAs 110
CyneOHOMY TOKYMEHTY, TIPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CWIy CYACOHOrO aKTa NepBOW HWHCTAHIMM, CCIH I0Jada
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aTNeIUIAIIMOHHOM KaI00bl HE MPEYCMOTPCHA;

- B MOMEHT BCTYIUICHHS B CHIIy PCUICHHS CyAa IEPBOW MHCTAHIMHU (B TOM YHUCIE, SCIU ObLIa
MoJIaHa aneJUBIIIMOHHAS Kalioba). B ciydae anemisiuoHHOTo 00KaJOBaHUs YKa3aHHOE PEIICHUE BCTYIACT
B 3aKOHHYIO CHJY CO IHS IPUHSITHS MMOCTAHOBJICHHS apOMTPa)KHOTO CyJa amle/UISIUOHHOW HMHCTaHIIUU
(maToli mpUHATHS MOCTAHOBJICHUS CyJa aneUIAIMOHHON MHCTAaHIIMK CUMUTACTCS JaTa ero M3TOTOBJICHUS B
MOJTHOM 00BeMe).

Kpenuropckass 3aJ0/DKEHHOCTh 10 BBIIUIATE JIOXOAOB Maifiukam (MpaBa  BIaJelblieB
WHBECTHIHOHHBIX MACB):

- I[aTa, IO COCTOSHUIO Ha KOTOPYIO COCTABJIACTCA CIIMCOK JIML, UMCIOIHNX IIPaBO Ha IMOJIYUYCHUEC
J0xo4a.

Ecnu pazmep noxona onpeaensercs UCXOAs U3 3HAYEHUH MOoKa3aTeneil, KOTOpbhle UCIOIb3YIOTCA
JUIsL pacuyeTa CTOMMOCTM YHCTBIX aKTHBOB Ha /ATy, MO COCTOSHHUIO Ha KOTOPBIM COCTaBIIsAETCS
CITUCOK JIMI, 9YTO TIPUBOJUT K HEBO3MOXKHOCTH OMpEAeNieHUs pa3Mepa a0xoaa (IUKIUIHOCTD
pacdera), TO TaKOH JOXOJ] IPU3HAETCS B paboUmnii IeHb, CIEAYIOMINH 32 aTOH, 0 COCTOSTHHIO Ha
KOTOPYIO COCTaBIISIETCS CIIMCOK JIUII.

HperameHue NpUu3HaAHUA ernnTopcxoﬁ 3a10JI’KEHHOCTH .
HpI/ISHaHI/IC erHHTOpCKOﬁ 3a10JDKCHHOCTH U MOJYUYCHHBIX MPCAOIIIAT MMPEKPAIIACTCA B CJIyvac:
— HCIIOJIHEHUS 0053aTEILCTBA (DOH,Z[OM;
- ¢ parel BHeceHus B EI'PIOJI cBeneHud O JMKBUAAIMM KOHTpareHTa B IOpSKE,
YCTaHOBJICHHOM HeﬁCTBy}OHIHM 3aKOHOAaTCIbCTBOM,
— IpoYCro MpEKpallCHUA 00s13aTENBLCTBA B COOTBETCTBUHU C 3aKOHOJAaTCIbCTBOM (B TOM
YHCIIE TI0 OCHOBaHMSM, IIPEAYCMOTPEHHBIM NOoKeHussMu T1aBbl 26 'K PD) num norosopom.
— IIpusnanue Kpenutopckoif 3a0JKEHHOCTH T10 BBIIJIATE A0XOMO0B Maifukam (IpaBa BlIaJeibIIeB
MHBECTUI[MOHHBIX [TaeB) MPEeKpaIaeTcs:
- Jlata ucmonHeHusi 005A3aTeNbCTB YIPABISAIONICH KOMIIAHHUEH, MOJITBEPIKICHHON
0aHKOBCKOM BBIMHMCKOM C pacueTHOro cyera yrpasistomnieii kommnanuu /.Y. [TNO
— - Jlata pernieHus JIMIa, OCYIIeCTBIsonIero npekpamnieaue [MM®D, o moaHOM/4acTUIHOM
MIPEeKpaIleHnd TPU3HAHUS O0S3aTENbCTB 10 BHIIUIATE J0XO0Ja B CIIy4ae OTCYTCTBHUS
(Hemocrarka) jaeHexHbIX cpeactB B IIM® s omnaTel TakuxX 0053aTENbCTB IPH
npekpaiienuu [TNO

OueHka KpeIuTOPCKOM 32/10/:KeHHOCTH (00513aTeJIbCTB)

CrpaBeUTMBOI CTOMMOCTBIO 00S3aTEIbCTB 10 BBIIa4€ HHBECTHIIMOHHBIX MACB IPU3HACTCS CyMMa
JICHEXKHBIX CPEJICTB, OCTYITUBINAs HA OAHKOBCKUH CYET, OTKPBITHIH Y IIPaBIAIONIeH KOMITaHUEH s ydeTa
umymiectsa @oHa B OTUIATY MHBECTUIIMOHHBIX T1aeB.

CrpaBeUTHBOH CTOMMOCTBIO 00S3aTEBCTB IO BBITUIATE JICHE)KHOW KOMIICHCAIIUH TPH TOTAIICHHN
WHBECTUIIMOHHBIX MACB MPU3HACTCSA CyMMa JIEHEKHBIX CPEICTB, MIPUUYUTAIONIASICA K BEHITUIATE BIaJeiblaM
HWHBCCTUIIUOHHBIX TA€B, paCCUUTAHHAA JIMIIOM, OCYHICCTBJIAIOIINM BCJICHHUC PECCTpa HMHBCCTHUIIMOHHBIX
[Ia€B U COIVIACOBaHHAsI ¢ YIIPABIIAIOIIEH KOMIIAHUEH.

CrpaBeyIMBOIl CTOMMOCTBIO 0053aTENhCTB 1O BBHIIUIATE HAJIOTa HA JOXOIbl (PU3UIECKUX JIHI]
MMpU3HAETCA CyMMa Hajora, HCYUCJICHHAad Ha OaTy BBIIUIATBI J0XO0Jda HaﬁHIHKaM anaBnﬂ}omeI‘/’I
KOMITaHHUEH.

CrpaBeUTBOM CTOMMOCTBIO 0053aTENBCTB MO BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISIONIETO
®oH, COOCTBEHHBIX JCHEXKHBIX CPEICTB YTMpaBIAONMECH KoMImaHuu (DOHIA, HCIOJIH30BAHHBIX €0 IS
BBIIUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C IMOTAalI€HUEM HHBECTHLMOHHBIX TaeB, NMPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OJyUYeHHast OT YpaBJsIoUIe KOMIIaHUU.

CrpaBeuiMBasi CTOMMOCTh 0053aTEIBCTB IO BHIIUIATE JOXOJ0B MAKIINKaM OICHHBACTCS B CyMMeE
JICHEXKHBIX CPEJICTB, IPUYHUTAIOIINXCS K BHIIJIATE BIIACIbIIAM HHBECTUIIHOHHBIX MACB.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTEIILCTB, IMOJICKAIINX UCIIOTHEHUIO 3a c4eT akTHBOB DoH/a, B
TOM YHcie 0053aTEbCTB 110 BRIIUIATE BO3HATPAKICHUS Y IpaBIIonied KoMmanni, Crieuaan3upoBaHHOMY
Jlemo3uTapuio, JHIly, OCYIIECTBISIONIEMY BEACHHE PEeCTpa BIAACIBIICB MWHBECTUIIMOHHBIX naeB PoHfa,
0053aTeNBCTB MO yIUIATE CYMM CKHAOK C PacyeTHON CTOMMOCTH HWHBECTHIIMOHHOTO mas (HagbaBOK K
pacvYeTHON CTOMMOCTH WHBECTHUIIMOHHOTO IMas) YTpasistonied kommnaHuu PonHma w (WIM) areHTaM IIo
BbIJlade, IOTAIICHWI0 W OOMEHY WHBECTHUIIMOHHBIX IIae€B, a Takke O0s3aTEeNBhCTB IO OIDIaTe IPOYMX
Pacxo0B, OCYIIECTBISIEMBIX 3a cdeT uMymiecTBa PoHa B COOTBETCTBUH C TPEOOBAHHMAMH JIEHCTBYIOMIETO
3aKOHOJATCIbCTBA, TMPHU3HACTCS CTOMMOCTh BO3HArpaxkAcHus (YCIYr, CKUJAKH, HaI0aBKH)/UHBIX
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00513aTeNIbCTB, paccUMTaHHass UCXOAs M3 ycioBui noroBopoB (IIpaBui 10BepHUTENBHOTO YHpaBlICHHS
umymectBoM Ponzna)® mnM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUeTax, PUKa3ax, MHBIX JOKyMEHTaX, MOTBEPKAAIOIINX aKTHBBI M 0053aTEIbCTBA).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMSI», KPEIUTOPCKas 3aJI0JDKCHHOCTH 10 Hajoram,
00s3aTeNbCTBA IO  BHIIIATE BO3HArPaKACHUS YTpaBisiomied Kommanud, CHeruain3HpOBaHHOMY
Jeno3uraputo, nuily, OCYLIECTBISIOIIEMY BEACHUE PeecTpa BIIAJENbLIEB HHBECTULIMOHHBIX NaeB PoHIa, ,
00s13aTENBCTB 10 YIUIATE CYMM CKHAOK C PAacyeTHOH CTOMMOCTH HWHBECTHIIMOHHOTO Tas (HamO0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapisiomeld kommannd PoHga u (WIM) areHTaM II0
BbIJIade, TOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KpPEIUTOPCKAas 3aJO0JDKEHHOCTD,
TOJyTeXKamasi TOTAIICHUI0 JCHE)KHBIMHA OICHHBAeTCSI B HOMHHAIBHOM CymMme o0s3aTenscTBa (Ui
3aliMOB/KPEMTOB TIOJIyYEHHBIX: OLCHUBACTCS B HOMMHAIBHON CyMMe 3aiiMa IUTF0C HaYMCIIEHHBIE, HCXOI
U3 TPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOJJIeXKAaIIero oraTe
VYnpasisowei komnanued Poxpa.

KC;. ony4yeHnsIe MpeIouIaThl ONEHMBAIOTCS B CYMME TIOJTYIEHHBIX JICHEKHBIX CPEICTB.

IV.Onpenenenne py6/eBoro JIKBHBAJIEeHTa CHPaBelJIMBOl  CTOMMOCTH,
onpeseeHHOH B BAJIIOTe.

CToMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIPAXKEHHAs B BaNIOTE, OTJIMYHOM OT BaJIOTHI
pacuera CUA, npuanmaercs B pacuer CUA B BamoTe onpeneneHns CHA mo OupeBoMy KypCy 3aKpBITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy OTpPEeNIeHUs UX CIIPaBeINBOM CTOMMOCTH (naiee gara —1).
Ecmu Oupxesoir kype 3akpeitus (TOD) [TAO MockoBckas bupxa ma matry T orcyrcTByer, TO mis
pacueToB ucnonb3yercs Kype LlentpansHoro banka Poccuiickoit @enepanuu.

B cnyuae ecnu LlentpanbHbiM bankom Poccuiickoit ®enepauuun HE YCTaHOBJIEH KypcC
MHOCTPAHHOH BalIOTHI, B KOTOPOIl BRIpa’keHa CTOMMOCTH aKTUBOB (00s13aTENBCTB), K BAJIIOTE ONpPeeIeHUs
CYA B cootBerctBuu ¢ IIpaBumamu 1Y IIN®, nelictByromuMu Ha paty omnpenenerus CYA, Tto
WCIIONB3YETCSl COOTHOIIEHHE MEXAY KypcOM HHOCTPaHHON BalltoTHl M BantoTod ompeneieHus CUA B
cootBercTBUM C IIpaBunamu IV IIN®, neiictByromumu Ha naty ompenenenus CHA, ompenensemoe Ha
OCHOBE Kypca 3THX BAJIIOT 0 OTHOIICHHIO K POCCHHCKOMY pYOJIIO, yCTAaHOBIEHHOTO lleHTpaiIbHBIM
bankom Poccuiickoit ®enepanuu. [lonyueHHOe 3HaU€HHE OKPYTJISETCSA MO MpaBUIaM MaTeMaTH4YEeCKOTO
OKpYTJIEHUS 10 MATHAUATHA 3HAKOB MOCIIE 3aMATOMH.

V. llopsanok pacyera BeJIMYMHBI pe3epBa Ha BBIIJIATY BO3HATPAXKICHUS M
HCIOJb30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOZHAIPAKACHUH M Pacxold0B, CBS3aHHBIX € /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

Pesepr Ha BBITUIATY BO3HArpakKACHUS (OPMHUpPYETCS OTACTBHO B YacTH pe3epBa Ha BBIILIATY
BO3ZHAarpaKACHUs YOPAaBISIOLIEH KOMIIAHMM W B 4YacTU pPe3epBa Ha BBHIILIATY COBOKYIIHOTO
BO3HArpaKACHUsl ClIELUAIN3UPOBAHHOMY AEIIO3UTapHIO u Juny, OCYLIECTBIISIIOILEMY
BEJICHHE pEecTpa BIAAEIblIeB HHBECTHIHMOHHBIX maeB IIM® (masee — pe3epB Ha BHILIATY
MIPOYMX BOZHATPAKIACHUIN).

PesepB Ha BBITIATY BO3HATPAXKICHUN HAYKMCIISETCS U OTpaXkaeTcs B coctaBe o0s3aTenscTB [TND
B TEUEHHE OTYETHOTO TOfa: ¢ Hanbojee MO3IHEeH U3 ABYX JaT — JaThl Hayasia KaJleHAapHOTO rojia
WJIM JIATHI 3aBeplIeHsI (OKOHYAHUs) (OPMUPOBAHUS - JI0:

. JlaTbl OKOHYaHUS KAJIEHIAPHOIO TO/a;

. JaThl BOBHUKHOBEHHUsI OCHOBaHMs sl npekpauienust [IMD B yactu pesepBa Ha BBIILIATY

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
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSCHSIOIINX ITE€PEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (IBa) Mecsia, npeaiecTByomux nare onpeaeiaenus CHA T[T O.

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

AnmpoxcHuManyy He MOUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIICCTOSIINX JCIO3UTapHEeB MO XpaHEHHE W/WIN y4ETy IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHWH YCIIYT CICHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpeAe/sieTcss Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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BO3HArpaXKACHUS YIPaBIIONEH KOMIaHUN;

. HauOosee TO3AHEH M3 JIBYX AT MpH MPEKpaIleHNH (BKIFOYUTENIBHO) - JaThl OKOHYAHMS
npuema TpeboBanuit kpenutopoB [IM® wnnm paTel OKOHYAaHUWS peanu3aliid  BCETO
umyinectsa ITAD.

PesepB Ha BhIIaTy BO3HArpakaeHui Hauucisercs corsnacHo npasuiam Y 1TN® napacraronmm
UTOTOM W OTpakaerca B cocTaBe o0s3aTenscTB [P Ha maty ompenenenuss CUA B TeueHHE OTYETHOTO
roja:
- KaKabIi pabouuii [eHb
- Ha J1aTy BO3HUKHOBEHMs OCHOBaHUS i pekpanierns [IN® (BKIFOInTEensHO)

- Ha Kaxxayto aary onpenenenus CHA [TNO

PezepB Ha BBIIIATY BO3HArPaXKACHMS YIPABISAIOMIEH KOMIAHMM W PE3EPB Ha BBILIATY IIPOYUX
BO3HArpaXAE€HUI pacCUUTBHIBAIOTCS OTAENBHO KaXAbIM B CBOEH yacTH (Jajiee BMECTE U MO OTAENBHOCTH —

HacTHU pE3€pBa Ha BBIIJIATY B03Hal"pa)KI[eHI/I$[).

Pasmep  BO3HarpaxieHus ~ yNpaBsIIONIed — KOMIIAHMM M OOINETO  BO3HATrPaXKICHMS
CHEIUATN3UPOBAHHOMY JCTO3UTAPHIO W JIMIy, OCYIICCTBISIONIEMY BEACHHE pEecTpa BIAACIbICB
MHBECTHIMOHHBIX maeB [IN®D (nanee — pasmep mMpodux BO3HATrpaXICHMI) ONpPEAEIsIeTCs] KaK MPOLEHT OT
CI'CHA (Ge3 nOMOMHUTENBHBIX OTPAaHMYEHHI), KaXJas 9acTh pe3epBa Ha BBIILUIATY BO3HArpakACHUI
OIIpefieNsAeTCs B CIEIYIOIIEM MOPsIIKE:

e Ha nepBbli paboYMil IeHb OTYETHOTO To/Ia
pact
rae:
i- cyMMa HauMCJICHHS pe3epBa Ha MepBbIid paOOYHil IeHb OTYETHOTO roJ1a;

D - komuuectso pabouux JHEH B TEKyIIeM KaJleHIapHOM TOJy;

CHAP*

pacuetHas (mpomexyrouHas) BenmunHa CYA Ha mepBblid paboyuil JIeHb

OTYETHOTO T0Ja, B KOTOPEIH HAYHCISETCS Pe3epB |, ONpeAeNieHHas ¢ TOUHOCTHIO 0 2 — X
3HAKOB IMOCJIE 3aMATOH 1o hopmye:

Axmuevl, — Km,

Cq 1paw - X + X
1 + yKn npn
+==5")

Axmueol
1. pacquHaﬂ BCJIMYMHA AKTHBOB, BKJIIOYas Z[C6I/ITOpCKyIO 3a10J2KEHHOCTD Ha

HepBBIi pabounii eHb OTYETHOTO Toja. J|eOuTopcKylo 3a/10JDKEHHOCTh Ha MEpPBbIH pabounii
JIeHb OTYETHOTO T'0/1a HEOOXO0JMMO YYUTHIBATh JJO HAYHCIICHHUS BOZHATPAXICHUH U pe3epBa Ha
BBIIUIATY BO3HArpa)kKAEHUs 3a IEepBBIH pabounii AeHb OTYETHOTO roja. B ciyuae oruiaTel B
HepBblii  paboumii JEeHb OTYETHOrO roja ynpaBisiomed kommanumed wu3  [IUD
BO3HATPAXICHUH, HAYNCICHHBIX B MEPBBIM pabOYnid 1eHh OTYETHOTO TOAa, HEOOXOANMO TpH
OTIpe/IeNIeHUH PacueTHOM BEIMYMHBI aKTHBOB Ha MEpPBBI paboumii IeHb OTYETHOTO roja
YBEIMYUTh CYMMY aKTHBOB Ha CyMMY yIUIa4€HHBIX BO3HATrPaXICHNH B MEPBBIN paboumii 1eHb

OTYECTHOI'O rojJa.
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Km,

- BCJIMYHMHA er[[I/ITOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 y4dye€Ta HAaYUCJICHHBIX BO3Hal"pa)KHeHPII7[

Ha TIepBHI pabounii IEHh OTYETHOTO TOJIA.

X - IIpOIICHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

VKn - pasmep BO3HATpaK[AeHMs YIpaBIsiomleld kommanuu oTHocuTensHo CICUA,
ycraHoBneHHbIH npasmiamu Y ITM® (B monsax), NedcTBYIOMUN Ha MEpBHIi pabounii IeHb

OTYECTHOI'O IroJa,

X

"PM . COBOKYIHBIH pasMep BO3HATPAKICHMH CIICUHATH3HPOBAHHOMY JICTO3HTAPHIO
JHIy, OCYHIECTBIISIOIIEMY BEICHHE DEeCTpa BIAJENbLEB WHBECTUIMOHHBIX maeB TN,
otHocutenbHO CI'CHA, ycraHOBieHHBIM mpaBuigamu JIY (B nonsix), AEHCTBYIOIIMH Ha
MepBbIA paboumii JeHb OTYETHOTO TOfIa;

X, y y y

- Ka)kJ1ast IPOLIEHTHAsl CTaBKa, JICHCTBOBABILAs HA MIEPBBIA paboYMii IeHb OTYETHOTO T0/1a.
14 Tpm T
3HadyeHue = HE OKPYTIISETCA.

) pacu
OkpyriaeHue npu pacyere S' u CH4, MPOU3BOAUTCS HAa KaXAOM NEWCTBUH 1O 2-X

3HAKOB IIOCIIC 3aIIITOM.

e Ha apyrue gHU onpeneneHnst CUA (3a HCKITIOUeHHEM MIEpPBOT0 pabodero AHSA OTYETHOTO T0/1a):

d-1 N
(CUAP™™ +3 . CU4) Y (xT,)
S — t=1 * n=1 _Zsk’

| D T P}

rue:
K — mopsiikoBbIi HOMEp KaXKJI0TO HAYKCICHHs pe3epBa B OTYETHOM TOAY, NPUHUMAOLIHI

3HaueHMs OT | 10 i. k=i — HOpSAKOBBII HOMEp MOCIeTHETO (TeKYIIEro) HauuCIeHHUS Pe3epBa;
K- cymMa kax10ro mpou3BeIEHHOTO B TEKYIIEM OTYETHOM IOJly HAYHCIIEHHs pe3epBa;

i - cymMMa odepemHOro (TEKyIEero) HauMCICHHS PEe3epBa B TEKYIIEM OTYETHOM TOLY;

D - komuuectso paboumx JHEH B TEKyIIeM KaJleHIApHOM TOJIy;

i KOJIMYECTBO pa60q1/1x ﬂHeﬁ nepuoaa, OINpeACICHHOro € Hadajla TEKYLIEro OT4YCTHOIr'O

roza 10 (BKJIFOUas) JaTsl HAUMCIICHHS pe3epBa | |

t — mopsAAKOBEIN HOMEp paboyero JAHSA, MPUHAIEKAIIETO IIEPHOLY, 32 KOTOPBIH OIpeesIeHO

i, npunumaromuii 3Hauenus ot 1 mo d. t=d — mopsakoBbIii HOMep paGouero mHs

HAYNCIICHUS pe3epBa | |

CY4

'~ CTOMMOCTB YHCTBIX aKTHBOB II0 COCTOSHHIO HAa KOHEl KaXJoro pabouero aud t, 3a
nckmovenreMm nHA d. Ecnu Ha pabounit nenr t CUA He ompeneneHa, oHa TMPUHAMAETCS
paBHoit CUA 3a npeanecTBYIONIH THIO t pabounii JeHh OTIETHOTO ToJIa.
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cy4re .
d - pacuernas (mpomexyrounas) Beiuunna CUA Ha nary d, B KOTOpO HAYKCIIsEeTCs

peseps |, ompeeNneHHas ¢ TOUHOCTHIO 10 2-X 3HAKOB IOCHIE 3aMaToi 10 GopMye:
N N
Z (xy;chn ) z ('xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmusvry — Km, +ZSK)—(Z“C’JAt * ! 5 : )
acy k= =
CHAF " = L N = N
z (xyKnTn ) Z (xnpnTn )
n=1 4ol
1+ ( T T ))
D
Axmusor,

pacueTHas BEJIMYMHA AaKTHBOB, BKIOYas JACOMTOPCKYIO 3aJ0JDKEHHOCTh Ha
nmaty d. JIeOUTOpCKyr0 3a0/KEHHOCTh Ha MaTy d HEoOXOAMMO YYHTHIBATH 10 HAYMCICHHUS
BO3HATPAXKICHUI U pe3epBa Ha BHIIIATY BO3HArpakacHus 3a nary d. B cinydae omnartel B 1aTy
d ympasmsromeit komnanuneit w3 [IM® Bo3HarpaxaeHnil, HAYNCICHHBIX B 1aTy d, HEOOXOIMMO
TIPY OTIPENIEICHUN PacueTHON BEIMYMHBI aKTHBOB Ha AaTy d YBEIMYHUTH CYMMY aKTHBOB Ha

CyMMY YIUTAaUYCHHBIX BO3HArpaXx1eHui B 1aty d.

Km,

- BeJIMYMHA KPEAUTOPCKOM 33JJ0JDKEHHOCTH 0€3 y4eTa HauMCICHHBIX BO3HAIPAXKICHUI
Ha jaaty d, BKJIIOYasl OCTaTOK pe3epBa Ha BHIILIATY BO3HarpaxacHus Ha maty d-1, rme d-1 —
MpeecTBYIOMUN pabounii neHs nate d.
i—
Sk
k=l - o6Imas cyMMa pe3epBOB Ha BHIILIATY BO3HATPAX/IEHHUS, HAUMCIEHHBIX ¢ Hadaia roja
10 gatel d.

X

- IPOIICHTHAsA CTaBKa, COOTBECTCTBYIOIIAA:

X
VKn pasMep BO3HArpaXIEHMs YIpaBisiomell KoMmaHuum orTHocutenbHo CICUA,

ycTtaHoBjieHHb1H npasutamu 1Y TTU®D (B 1onsx), NeHCTBYIONINMIA B TedeHHE epHoaa | |

Xn n v v
P - COBOKYIIHBIM PasME€p BO3ZHATPAXIACHUU CHCIUATIUZUPOBAHHOMY JACTIO3UTAPUIO U

iy, OCYHICCTBIIAIOHIEMY BEIACHUC pEECTpa BJIAACJIbLEB HWHBECTUIHOHHBIX I1aCB HI/I(D,

otHocutensHO CI'CUA, ycranosnensslii npasuwiamu Y [MU® (B monsax), AEWCTBYIONINA B

TEUYCHHUEC IIepuoJa i X

N — K0JI-BO CTaBOK, JICHCTBOBABIITUX B OTYETHOMY TO/Y;

n- KaxxJaas npolcHTHas CTaBKa, HeﬁCTBOBaBmaﬂ B TCUCHHC TI€pUOaa i )

" . X
M- kommyecTBO pabouymx JAHEH Tmepuojga, B KOTOPOM JEWCTBOBaja CTaBka "

T, = iTn
n=1 .

pHUHAIJIeKAIIEe IEPUOIY i , TAC
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A A iy iy
ILC YD I i 2 Z ) 2 (2T )
3=l

I::'e-l + n=l :I (x-l :I
i 7 z )
B |1+
Fil il
T
3HaueHus LR HE
OKPYIJISIOTCS.
S, cy4re
OKpyriieHue NpU pacdyere ' u d  [NpOM3BOAWMTCA HA K&KIOM AEHCTBUH 10 2-X 3HAKOB IOCIE

3aIsTOM.

Pa3Mep C(I)OpMI/IpOBaHHOFO pe3CpBa HA BBIIJIATY BO3HAIPAXXACHUA YMCHBIIACTCA HA CyMMbI HAYHUCJICHHOT'O
B TCYCHHUC OTYCTHOI'O Troda BO3HArpaKACHUL praBJ’ISIIOH.[eﬁ KOMIIaHUH, CICHHUAIU3UPOBAHHOMY

JIENIO3UTAPHIO U JIMILY, OCYIIECTBIISIIOIIEMY BEJICHHUE PEECTpa BIIaJIeNblieB HHBECTUIIMOHHBIX MaeB [T ®.

HpeBLIHIeHI/Ie pe3cpBa Npu HAYUCICHHUU BO3HATIPAXKICHUA praBHH}OLHeﬁ KOMIIaHUHM, BO3HArpaxJacHus
CIICOUAJIU3UPOBAHHOMY JCIMIO3UTAPUI0 W JIMIY, OCYHICCTBIAIOMIEMY BCIACHUE pPEECTpa BJIAACJIBICB

vHBeCTUIIMOHHBIX NaeB [I1®d, B TeueHne KaleHIapHOTO ro/ia He JOIyCKaeTCsl.

He wucnonp3oBaHHBII B TEYEHHE OTYETHOTO roaa pe3CcpB HaA BbIIJIATY BO3HAIPAKACHUSA IMOMJICIKUT
BOCCTAHOBJICHUIO II0 OKOHYAHHIO OTYETHOTO TroJa, HO HC MO3AHCC ICPBOIo pa60qer0 JHA TroJa,
CJICAYIOWICTO 3a OTYCTHBIM, M MPU3HACTCA B COCTABC IPOYUX OJOXOHAOB. Vka3aHHOE€ BOCCTaHOBIICHHE

oTpaxaetcs npu nepBom onpeenennu CUA TN B rogy cieayromuM 3a OTYETHBIM TOJIOM.

IIpusnanue W omiara o00sA3aTebCTB MO BBIIVIATE BO3HAIPa:kKAeHUsl yNpaB/siolieil KoMIaHuH,
CIEeNHMATU3MPOBAHHOIO  JIENO3UTApHs,  CIHeNUAJM3HPOBAHHOIO  perucrparopa) B  NHepHOA
NMPHOCTAHOBJICHHUS BbIIAYHU, NOTAalIeHUsA H 00MeHA HHBECTULIMOHHBIX NaeB B CBSI3H €O CJOKMBIIeiics
Ha (UHAHCOBOM PBbIHKe JKCTPAOPAMHAPHONI cuTyanMeil (B TOM 4YHcJIe ¢ BBeJICHHBIMH
HE/PY/KECTBEHHBIMH FOCY1apCTBAMH OrpAHHYCHHSIMH)

[Ipuznanne wu omnara o0O0S3aTENbCTB 1O  BHIIDIATE BO3HATPAKACHUH  YNPaBISAIOMICH KOMIAHUH,
CHEUATN3NPOBAHHOMY JIETIO3UTapHIo, OMp)Ke U JIMILY, OCYIIECTBISIIONIEMY BEJICHHE pPeecTpa BIIAAeIbLEeB
MHBECTHIMOHHBIX naeB [IM®D, B TeueHne KajeHAApPHOTO T'ojla MOXKET OCYIIECTBISTHCS O€3 HAUHMCIICHHS
pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HATPAXKICHHUH, IPH OJHOBPEMEHHO COOIOJICHUH CIIEAYIONIINX
YCJIOBUH:

1) mpusHanume u oOmjara o00s3aTeNbCTB 10 BBHIIJIATE BO3HATPAXKIEHUN O€3 HAuMCIeHHUS pe3epBa
OCYILECTBIISICTCS IO MOMEHTa BO30OHOBJICHHUS pacyeTa CTOMMOCTH YHUCTHIX akTHBOB [TV D;

2) HauWCJIEHHE M OIUlaTa 00s3aTeNIbCTB MO BBIILJIATE BO3HATPAXKICHUH OCYIIECTBISIETCS B Mpeaenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasinenus [IM® npenenbHbIX pa3sMepoB BO3HAIPaXI€HUH;
3) Vmpasistomiast KOMIIaHUS TIPH ONpeAeeHnH GaKTHIECKOro pa3Mepa BOZHATPAKICHUS PyKOBOACTBYETCS
(haxTOpaMH BO3MOKHOTO HEOOOCHOBAHHOT'O 3aBBINICHUSI BO3HArpaXIEHUs, yKa3aHHbIM B nucbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bonpoc 4).

Vi.llopsanok  yperyjiupoBaHMsi  pa3sHOIJACHH  Mekay  YrnpaBJsilouei
koMnaHued 1 CrnenMaJan3MpoBaHHbIM JeNO3UTAPHEM NPH ONpeaeeHUN
CTOUMOCTH YHCTBIX AKTHBOB

B cayuasx BeiBrneHus ommbOkum B pacdete CYA w  pacueTHONl CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO Tasi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOIBb30BAaHHOH B pacueTe CTOMMOCTH AaKTHBA
(o0s3aTenncTBa) B pasmepe 0,1% u Gonee koppektHOi CUA, w/mnm otkinoHeHne CHA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CYA, a Tak e B ciydasx BBISBICHHS (hakTa
HECBOEBPEMEHHOTO INPU3HAHUS/TIPEKpaIeHns] IPU3HAHUs aKTUBa (00s3aTeNbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenpcTBa) CrenMaIM3MpOBaHHBIA JENO3UTApUH M Y IpaBIISIOMIAsL
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KOMITaHMsI Tpou3BoAT nepecyer CHA M pacyeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mast. Y IPaBJISIOIAS
KOMITaHHSI OCYLIECTBIISIET BO3MELIEHUE yiiepOa BiajesbliaM MHBECTUIMOHHBIX NA€B B COOTBETCTBHHU C
HOPMaTHBHBIMH NPABOBBIMHU aKTaMH.

Crnenuunan3upoBaHHBIN ICMO3UTAPUI U YIIPaBIIAIONIas KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKJIOHEHUH M (akre ero ycrpaneHus. Ilpum stom Crenuaau3vpoBaHHBIA AEMO3WTApUH HE Mo3gHee 3
(Tpex) paboumx mHEH ¢ maThl MOANMMCAHUSA AKTa O BBIABICHHOM OTKIOHEHHH W (DaKkTe ero ycTpaHEeHHs
yBemomisieT o (pakte oTkinoHeHus bank Poccum.

Ecnu BBIIBICHHOE OTKIOHEHHE HCIOIB30BAHHOW B pacdeTe CTOMMOCTH aKTHBa (00S3aTENbCTBA)
coctasiser meHee yeM 0,1% xoppextHOit CHA, u oTkioneHne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIIET
meree 0,1% xoppektHoit CUYA, Vmpammstomas koMnadus u CHenUanu3npOBaHHBIN ETO3UTApUil
ONIPEEIAIOT, HE IIPUBEJIO JIM BBISIBICHHOE OTKJIOHEHHE K IIOCIEAYIOIINM OTKJIOHEHUSIM, B YacTH
UCIIONIb30BAaHHOW B pacueTre cToMMocTd akThBa (o0s3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppektHoii CUA u He mpousBoasat nepecder CUA u pacueTHOW CTOMMOCTH OJHOTO MHBECTHUIIMOHHOI'O
mas, 4ucla WHBECTHIMOHHBIX IAa€B Ha JIMIEBBIX CYETaX BIAJENbIEB. YTpaBisiomas KOMIAHUS U
Crneunanu3poBaHHbIA AENO3UTapuid O00s3aHBl IMPUHATH MEPBl s IMPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHO CUTYyallUH.

IIpuioxkenue 1. Ucnosib3yemasi TEPMUHOJIOTHS 1JIS METOAUKH OLIEHKH
KPEeIUTHBIX PUCKOB

Omnepanunonnasi Ae0UTOpPCKAsi 3aJ0/LKEHHOCTh — JEOUTOPCKAs 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAS B X0J€ HOPMAaJIbHOTO OIIEPAllMOHHOTO IMKJIA, KOTOpast Oy/eT MoramieHa B TEUYCHHE CPOKOB,
YCTaHOBIICHHBIX B Hactoammx IlpaBmmax ompeneneHuss CYA B ciayd4ae NpPOCPOUYKH HCHOTHEHUS
00s3aTenbCTB.  JOMyCTHMBIE CpPOKH TPOCPOYKH, YCTAHOBICHHBIC JMJIS OIEPAIIMOHHON HeOUTOpPCKOI
3aJI0JDKEHHOCTH, HE JIOJDKHBI NMPHUBOAMTH K IPU3HAHUIO OC3HAEKHOM K MONYyYCHMIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJO/DKeHHOCTh OyJeT peajn3oBaHa YIpaBisIoOLIeH
KOMIIaHUEH B MOJHOM 00BbEMe B CPOKH, YKJIaJBIBAIOIINECS B HOPMAaIbHYIO PEIHOUHYIO (UM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JCOMTOPCKOI 3a[0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJIHEHHUSI 0053aTeNIbCTB HE JIOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[IpaBunax omnpenenenuss CYHA, ecnu WHOE HE MOATBEPHKACHO BHYTPEHHEH CTATUCTHKOW YIIPABIISIFOIICH
KommaHuu. OmnepanuonHas 1eOUTOpCKas 33J0JDKEHHOCTD OIICHUBACTCS 110 HOMHHAIY B CIIydae OTCYTCTBUS
WHBIX ()aKTOPOB 0OECIICHEHMS.

Jebutopckas 3aI0KEHHOCTD, 10 KOTOPOH BBISBJICH OJWH WM HECKOJIBKO MPH3HAKOB Ie(orTa,
YKa3aHHBIX B HACTOSIIEM TPHIOKCHHUH, OJWH WM HECKOJBKO TPH3HAKOB OOECIICHEHUS, YKa3aHHBIX B
pasgene 2 [IpaBwi, KpoMe IOIYCTUMOW TPOCPOUYKH O0s3aTEIBCTB B paMKaX OIEPAIMOHHOTO ITHKIA, HE
MOJKET OBITh IIPH3HAHA OMEPAITHOHHOH.

JlebuTtopckas 3aJ0JKEHHOCTh C TIOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MIPHU3HAHA ONEpaIOHHOHN (HampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IIOTAIIEHUS TaKoil
3aJI0JDKEHHOCTH).

VYnopaiusromass KOMIAHHS JOJDKHA IIPOBOAWTH AaHAIM3 YPOBHS pHCKa IO JIeOHTOPCKON
3a/I0JDKEHHOCTH, KOTOpas paHee OblUia KBAMU(HUIMPOBAHA OINEPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJJOJDKEHHOCTH, TIPU3HAHUE KOTOPOI OCYIIECTBIISICTCS.

AHanu3 ypoBHS pHCKa IPOBOIUTCS:

— Ha KaXKIyI0 OTYETHYIO JaTy, ycraHoBIeHHYto [IpaBunamu onpenenenuss CHA TN O;

— NIPY [IEPBOHAYAIILHOM MPU3HAHNUU JEOUTOPCKOH 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexoja JeOMTOPCKOH 3aJOIDKEHHOCTH W3 CTaTyca «OINEepalMOHHOW» B
CTaTyC «IIPOCPOUYECHHOW».

Jns  uenedt mpoBedeHUs aHanu3a, YOpaBIAONIas KOMIAHUS  JOJDKHA — MCIOJIb30BaTh
000CHOBAHHYIO W TIOATBEP)KIaeMYyI0 HH()OPMAIIHIO, JOCTYIHYIO €i 6e3 Ype3MepHBIX 3aTpaT U yCHUIHH.

B npouecce ananuza Ynpasinsiomnas KOMIIAHUS ONpe/esieT:

— BO3MOYXHOCTh KBaTU(pUKAIIUU AEOUTOPCKON 3a0KEHHOCTH B KaueCTBE ONEPaIlMOHHOM,
MPHU3HAHUE KOTOPOH OCYIIECTBIIIETCS BIIEPBHIC;

— HEOOXOMMOCTb HM3MEHEHHUs IOJXO0Ja K YYeTy NeOMTOPCKOW 3aJ0IDKEHHOCTH, paHee
MPU3HAHHON ONEpPariMOHHOM.

KoHTpareHT — nuIo, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIUM B COCTaB MMYIIECTBA
[MN®P, u ypoBeHb KpeaUTOCHOCOOHOCTH/(PUHAHCOBOW HAAEKHOCTH/(QPUHAHCOBOW YCTOWYHMBOCTH TaKOTO
JMIa HETOCPEACTBEHHO BIUSET Ha CHpPaBEIJIUBYI0 cToUMOCTh akTuBa. KonTparentamu ITM® sBistorcs
9MHTEHTHI IEHHBIX OyMar, 3aeMIUKH 10 KPEAUTHBIM JJOrOBOpaM, 1€0UTOPHI TI0 I0OTOBOpaM C UMYLIECTBOM
TN ®, 6aHKM, KpEAUTHBIE H HEKPEAUTHBIE OPTaHNU3AINN U TIpoune 00s3aHHbIe 10 akTuBaM [TN® nmuma.
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Hdedoar - nHactymneHue (BbISBIECHHE) JIIOOOT0 M3 HUKEIIEPEUUCICHHBIX COOBITHH W OTCYTCTBUE
YPETyJIMpOBaHUs CUTYyalluH Ha CPOKH, OIpeZessieMble OTJEIbHO IJIsl Pa3HOIO BHJA aKTHBOB/00s3aTEIbCTB
(npu HapyuieHuH 00s3aTENbCTB Ha MEHBIIMH CPOK, HO OOJNBIIMH, YeM Ul NMPU3HAHUS OINEPAllMOHHOMN
3aJJ0JDKEHHOCTBI0, COOBITHE CUMTACTCSI TEXHHYECKUM J1e()0ITOM):

— HapylleHHe 00s3aTeNbCTB MO BBHIJIATE JACHEKHBIX CPEACTB WIM Iiepelade Mpas,
MMYIIECTBA Ilepe]] KPeIUTOPaMU/3aMMOIaBIIAMH,

— OOHapyXEHHE KpPEIUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa WCHOJHHTH BbINICyKa3aHHBIC
00s13aTeNECTBA B CHIIy KaKUX-THOO OOCTOATENBCTB 0€3 NpPUHATHA CICIHalIbHBIX Mep (Hampumep,
pean3ayy 3a10Ta).

[TpenenbHble CPOKH MpU3HAHUS AedoiTa A pa3IndHbIX BHIOB 3310JDKEHHOCTH:

Jedutopckas 3210/ :KeHHOCTh/0083aTeIbCTBA

Cpox
AeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/3aeMIIINKOB

7 pabouux aHeH s

pOCCUCKUX
. 4 smuTeHTOB/10 pabounx
OO0s13aTeIbCTBA O OOIUralusIM POCCUHCKUX/MHOCTPAHHBIX IMUTCHTOB 9
JHEH s
MHOCTPaHHBIX

9MHUTEHTOB
OO0s13aTenbCTBA 110 BHIILIATE JOXO0AA ITO JOJICBBIM aKTHBAM POCCHHUCKHX / 25/45 e
MHOCTPaHHBIX IMUTEHTOB®
OO0s13aTebCTBA M0 3aiiMaM/KpeIuTaM IOPUIUICCKUX JIHIT 30 nuei

OO0s3aTebCTBA HA MEKOAHKOBCKOM PBIHKE, PHIHKE IIPOU3BOTHBIX

HHCTPpYMEHTOB, piHke PEITO 5 pabouux nuHeH

Wnas 3amomkeHHOCTS pr3mdeckux (B T. 9 WII) u ropuandecKkux i mnepes

1o 90 nHen

B ciiy4ae eciu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aEMILMK HAP YK IPEACIbHBINA CPOK, YKa3aHHBIN
B Ta0iuIle BBINIC, MPH ITOM CyMMa JOJra He3HaYuTelbHa (CYMMAapHBIA JONT KOHTPAreHTa Mo BCEM
00s13aTeNLCTBAM C HAPYIICHHEM IPEJIEIFHOr0 CPOKa MOTAIlCHUs 3a[0JDKEHHOCTH MOXET COCTABISITh HE
6onee 1000,00 py0.) u B OTHOIIEHUH OCTATHHOH 3aJOKEHHOCTH OOCITYXHBAaHHE MPOU3BOJIUTCS B
COOTBETCTBHHU C YCJIIOBHSIMH JIOTOBOpa ¢ CoOI0JIcHHeM rpaduka miarexei, To Takoe coobitie K aedonty
HE [PUPABHUBACTCS IPU HAJIUYUUM MOTHUBUPOBAHHOTO CYXKICHMS YIPaB/IOLEH KOMIAHUU IO
OMpeIeICHHBIM BUIaM 3aI0JDKCHHOCTA. MOTHBHPOBAHHOE CYXICHHE COCTABIISICTCS HA OCHOBAHHUHU JTaHHBIX
CTaTUCTHUKHU praBJ’IHIOHIeﬁ KOMIIaHUH 11O COOTBECTCTBYIOUIUM BUAAM 3a10JLDKCHHOCTH.

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

1.1 HapyIIEHUs YCJIOBHH IOTAlIeHWs] WM BBIIIIATHI IPOLEHTHBIX JIOXOAOB IO aKTHUBY, a
TaKoKe JII0OOTr0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpelelieHneM aedoiTa, B cIydae eciiu
JaHHast HH(OpManus MpsMo WM KOCBEHHO HabiroiaeMa Y IIpaBIIsioieil KOMITAHUEH;

Hewncnonnennsle 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIIOHOB M IUBHUJICHIOB
B WHOCTPAHHOHW BAJOTE, CUMTAIOTCS HAaXOMSAMIMMHUCS B AedoiTe B CIydae, €M TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJjibrare NelcTBUi (0€3/eiCTBHS) HHOCTPAaHHBIX JEO3UTapHO-KINPUHTOBBIX KOMIAHHUH (B
T. 4. MEXIyHApOIHBIX PacueTHO-KIMPHHIOBBIX IIeHTpoB «EBpokmup bank», r. Bproccens, n «Kmupctpum
Boukuary, 1. JltlokceMOypr), MHOCTpAaHHBIX OAHKOB WIIM WHBIX CAHKIIMOHHBIX JEHCTBUII MHOCTPAaHHBIX
TOCYZIapCTB U (WMJIM) PEryIupyonmx opraHoB. /legont B OTHOIIEHNHM CaMOTO KOHTPAareHTa, B TOM YHCIIE
MIEPEKPECTHBIN JePONT MO €ro MHBIM 00s3aTeIbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B
9TOM clty4yae yka3aHsl B 1.3 IIpunoxenus 4.

1.2. odunmansHOE OIMYyOJIMKOBAaHME B COOTBETCTBHU C (pefepajibHBIMU 3aKOHAMH M MHBIMH
HOPMaTHBHBIMH ITPAaBOBBIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTpAaHHBIX TOCY1apcTB nHpopmanus
0 POCPOYKE HCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmansHOE ONMyOIMKOBaHNE PELIEHUs O NPU3HAHUK AIMUTEHTA/ IOJDKHUKA OAHKPOTOM;

1.4. odunmansHOe OImyONMKOBaHME PEIIeHUS] O Hayajle NPUMEHEHUs] K SMHUTEHTY/JOIDKHUKY
nporenyp OaHKpOTCTBA — CO THS OIYOJMKOBAHWS COOOIIGHHS 1O JaThl, MpPEIIIECTBYIOMEH maTe
OMYOJIMKOBAaHUS COOOIIEHNsT 00 OKOHYAHUH MPUMEHEHUS POTIeTyp OAHKPOTCTBA,;

1.5. odunmanpHOe OMyOJMKOBaHHE HHM)OPMAIMHM O JIMKBUIAIWUU IOPUAMYECKOTO JIMIA, 32

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.€. O TEXHHYICCKOM XapaKTEpE MPOCPOIKH. B Clrydqa€ OTCYTCTBHUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHIOB OMUTCHTOM.
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HCKIIIOYCHHUEM CJ1y4dacB NOIJIOICHU U IPUCOCAUHCHUA.

1.6. [Ipucsoenne 3aemuimuky/konTparenry perituara SD (Selected Default) mimn D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.
1.7. OOHapyXeHHEe KPEeAUTOPOM HEBO3MOXKHOCTH 3aeMIIUKa HCIOJIHUTH 00s3aTeNIbCTBA B

Cuiy KaKHX-TH00 00CTOATENLCTB Oe3 MPUHATHUA CTICHUAIBHBIX MEP (HanpnMep, peajiusanu 3anora).

2. B oTHomIeHNHU (pU3HYECKHX JUI K 1edoJTy TPUPABHUBAIOTCS CICIYIOIINE COOBITHS:

2.1. HApYLICHUS YCJIOBUH IIOTalleHWs WM BBILIATHl NMPOLEHTHBIX TOXOIOB IO aKTHUBY,
cocrasisronieMy akTuBbl [IM D, a Takxke 1000r0 HHOTO 00s3aTeNbCTBA IEOUTOPA, Ha CPOK B COOTBETCTBUH
¢ ompezneneHneM nedonrta, B ciydae eciIM HaHHAs HWHQOpMAaIlMs NpsSMO WIM KOCBEHHO HaOironaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHUE PELICHUS O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHOE ONMYONMKOBAaHHE pEIHICHHS O Hadane NPUMEHEHUS K JIMIY INpOLeayp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHHWS 1O JaThl, NPEIIIECTBYIONIEH Jare OMyOJIMKOBaHUS
coo01eHnst 00 OKOHYaHUH MTPUMEHEHHS IPoLeyp OaHKPOTCTBa;

2.4. MOJyYeHHE CBEICHUH 00 OCYKIeHHN (U3MYECKOTO JIUIA 10 YTOJIOBHBIM MPECTYILICHUSM;
2.5. MOJyYeHHe CBeIcHUH 00 00BsBICHUH (PH3MYECKOTO JIMIA MPOTABIINM 0€3 BECTH;
2.6. MoJy4eHre HHOOPMAIH O HACTYIUICHHH CMEPTH (QU3NIESCKOTO JIUIIA.

3. Jedoar 1o pa3Tun4HbIM AKTHBAM, OTHOCSIIIUMCS] K KOHTPAreHTy.

3.1. B ciyuae Bo3HHKHOBEHHS Ae(OTA [0 OJHOMY aKTUBY OCTaJIbHBIC aKTHBBI, OTHOCSIIIHECS
K KOHTPAareHTy, TaK >K€ CUYHMTAIOTCS HAXOMAMUMHCSA B JedonTe, W KOHTPAreHT (3aeMILUK/3MHUTEHT)
CUUTAETCS HaXOAsAIIUMcs B iedore.

3.2. [TopyuurenbcTBa U TapaHTUU HAaXOMsIIErocs B 1eoiaTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus COOBITHIA, yKka3aHHBIX B mm. 2.1-2.6 mns Gu3uyeckux JI U
mn.1.1-1.7 s ropuaudYecKux JIUI JaHHOTO Pasjena, SMHUTCHT/KOHTpareHT/IeOUTOP/3aeMIMUK CUUTACTCS
HaxXOASLIMMCSI B COCTOSIHMM Jie(oNTa, BCE aKTUBBI, OTHOCSIIHECS K HEMY, CUUTAIOTCS HaXOJSIIMMUCS B
COCTOSTHHH fedoiiTa.

Broixoa u3 cocrosinus aegosita (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHEeHNs ).

3a0IDKEHHOCTD IIepEeCTaeT CYMTATHCS HaXOSIIIeHcs B Ie(hoIITe B CIEAYIOMNX CIydasx:

B cnydae pectpykrypuzamuu 1eQONTHON 3370JDKEHHOCTH KOHTpareHTa repex (OHAOM Tocie
COOBITHS TIEPBOTO OOCTY KUBaHHUS JI0JITA.

Ecnu 3amomkeHHOCTh Obla Tipu3HaHa 1edonTHOM u3-3a AedonTa KOMIAaHUil IPYIIbI, K KOTOPOii
MPUHAUIEKAT KOHTPAreHT — TMocie MyONUYHOTO OOBSBIEHUS O PECTPYKTYpHU3allMd JTHUOO MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIECHHUS OOCIy)KHMBaHHMs J0Jra o rpadUKy M OTCYTCTBHS NPOCPOYECHHBIX
0053aTeNbCTB HA AATy ONpPEeeIeHuUs CIIPaBEINBOI CTOMMOCTH.

B caywsae momydeHus umHGQOpMAanMM O NPEKpAIleHHH  YTOJIOBHOTO  IIPECieIOBAHUA
3aeMIIMKa/KOHTPAreHTa IIyTeM OIpaBJaTelIbHOTO NPUTOBOPA JIMOO MPEKpaIleHHs /IeNa, a TaKkKe B CIIydae
npekpamenus nena o OaHkporcTBe. [Ipm 3TomM VYmpamisiomas KOMIAaHUS 00s3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHUS C YUETOM M3BECTHBIX MJIM MPEATIOIaraeéMbIX yCIOBHH MUPOBOTO COTJIAIICHHSI.

B cinyuae mosiBieHMs (U3MUECKOTO JMIa, OOBSBICHHOTO paHee IPONABUIMM 0€3 BECTH, H
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.

O peanusanyuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS HHPOPMHPYET
Crienanu3upoBaHHBI  Aeno3uTapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAWTCS B TPYHIy aKTHBOB
«ObecnieHeHHBIE 03 HACTYIUICHUS e OITaY.

Haolaronaemast M 1ocTynHasi Oup:keBasi INIOIIAJIKa — TOProBasi IUIOMIAZKa POCCUMCKON U (M)
WHOCTpaHHON Oupu, 3akperuieHHas B llpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMITaHWHU €CTh JIOCTYII, KaK HanmpsMylo, TaKk ¥ 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKeBbIe
IUIOIAAKY IpuBeaeHsl B [Ipunoxenun 3.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM ole€paluu C aKTUBOM HIIH 00513aTeILCTBOM
MpOBOAATCA C ,HOCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM O6’I>CMC, MO3BOJIAONIEM [OJIYYaTh I/IH(l)OpMaIII/I}O
00 OIICHKAaX aKTHUBOB WJIU 00513aTeNLCTB Ha MIOCTOSIHHON OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCIIa aKTHBHBIX) C HANOOJBIINM U1 COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeI6CTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJIOrn4Hasi 06uranus — oGIMranysi, OTHOCSIIASICS K TOMY )K€ CETMEHTY, YTO U OLCHHBacMast
Oymara.
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IlOXOIIHOCTB K NOTraleHuIo — 3(1)(1)6KTI/IBHE[H CTaBKa JOXOJHOCTH, paCCHYUTAHHAA K NOTrallICHUIO.

Moramenne — Omwkaiimee nocpouHoe (HampuMmep, odepra) mnorameHue (He YacTHYHOE)
obyranMy WM TOTaleHue oOnuranuu, B Cilydae, €ClM JIOCPOYHOE IMOralieHHe He MPeryCMOTPEHO
SMHCCHOHHBIMH JJOKyMEHTaMH.

J¢d¢exTUBHAA CTAaBKa JOXOAHOCTH AOJrOBOii LIeHHOH Oymarm oT 1eHB P ompenensercs
UCXOMSI U3 YPaBHECHUS:
N CE
P+NED = Z — 5§
(=114 ¥Tif) 36a
rae:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,
P — mena, or KOTOpO# paccunThiBacTCs 3(P(HEKTHBHAS CTaBKa JOXOIHOCTH IOJITOBOW IICHHOM
Oymaru,
NKI — HakoIUICHHBI KyTIOHHBIH JOXO/ Ha ATy OLCHKH (IPHOABISIETCS B TOM CIIydae, eCl [eHa
P ne Brurrowaer HK/I),
N — KOnMYECTBO OCTABLIMXCS HA [ATy OLCHKH IUIATEKEH MPOLCHTOB W/HIM OCHOBHOM CyMMBI
JIOJIra 1O JIONIrOBOI! IIeHHOW Oymare,
CF; — BeIMYMHA i-TO IIaTexXa,
t; — nata i-ro IaTexa,
tp, — maTa OICHKH.

IIpuBeneHHas1 CTOMMOCTD OYAYIIMX JeHEKHBIX MOTOKOB HA ATy OLEHKH (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTEJbCTB MO JOr0BOPaM ONEPALMOHHOIN apeH/bl, B KOTOPbIX
@DoH/ BBICTYNIAeT apeHIaTOPOM, POCTOr0 BeKcelsl, BBIIAHHOI0 KPeAUTHOH OpraHusaunuei, 3aiiMoB
MOJIy4YEeHHBIX H OLIEHKH HHBIX BUI0B KPEAHUTOPCKOI 32J0>KEHHOCTH) PACCUUTHIBACTCS IO hopMyIie:

I
Z FETy (1 —PD; = LoD
=il + e,n] :455
rac:
PV — cnipaBenmBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
7 — CraBKa IUCKOHTHPOBaHMS B IIPOLEHTAX TOAOBBIX, ONpENCICHHAs B COOTBETCTBUHU C

Hacrosiumu [IpaBuiiamu; crtaBka TUCKOHTUPOBAHUS, ONpe/essieMasl pacyeTHbIM IyTeM, OKPYIIISeTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOil KOHTpareHT B
TeyeHue cpoka (ti-to) MOXKeT oka3aTbcsi B COCTOSIHUH Ae(oIITa, MOPSIOK ONPEAEIeHHUs] KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KPEIUTHOMY PHCKY, KOTOpasi MOXeET ObITh IoTepsHa B ciydae Jedosita KOHTpareHra, IOPSI0K
orpeziesIeHust KoTopoit ycraHoBieH B [Ipwioxxennu 4 k HacrosmunM [IpaBuiam.

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

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

t; — mara i-ro rmarexa,

tp — nara onienku (onpenenenus CUA).

IIpuBeneHHasi CTOMMOCTH OYIymIMX JIeHEXKHbIX TMOTOKOB (IJIsl pacuyera [eno3UToB,
00513aTeJILCTB 10 J0TOBOPaM ONEPANMOHHON apeHbl, B KOTOPbIX POHJ BBLICTYNAET apeHIaTOPOM,
NMPOCTOr0 BeKCeJIsl, BBIIAHHOTO KPEeIUTHOH OpraHu3anueil, 3aiiMOB NMOJIyYeHHbIX M OLEHKH HHBIX
BU/I0B KPeIUTOPCKOMH 3a0/LKEHHOCTH) HA ATy OIEHKH PACCUYUTHIBAETCS TI0 (hopMyJie:

N CF,
PV = Z I Y
(=t (14 %] 355
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (0053aTEIIECTRA);
#{ — CTaBKa JMCKOHTHPOBaHHS B TMPOILEHTAaX TOJOBBIX, OIpEICICHHAass B COOTBETCTBUU C

HaCTOAIIMMHA HpaBI/IJ'[aMI/I; CTaBKa NUCKOHTUPOBAHUSA, OMPCACIIAEMas paCYCTHbIM IIYTCM, OKPYIJISACTCA 10
2-X 3HAKOB I10CJIE 3aHHTOﬁ;
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N — KoJIMY4eCTBO NEHEXHBIX IIOTOKOB JIO JaThl MOrallleHHs akTHBa (00S3aTeNIbCTBA), HAUKMHAS C
natel onpenenenus CUA;

CF; — BemmuuHa i-ro ruIaTeska (TPOIEHTH ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — mata ornenku (onpeneneaus CUA).

B pacuer cmpaBemiMBOM CTOMMOCTH akKTHBa (00s3aTENBCTBA) BKJIFOYAIOTCS BCE ILIATEKH
(meHexKHBIC MOTOKK) MO JOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCSA pacueT, BHC 3aBUCHMOCTU OT
CpOKa MOTalICHUs.

JleHeKHbIe TOTOKH, BKIIFOUAs! TPOIICHTHBIN TOXO/I, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, aTOH JIEHEKHOI0 MOTOKA CUUTAETCS MHUHUMAJbHAS [1aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAS JaTe OKOHYAHHs N-Oro Mepuoja (3a HCKIIUYCHHEM CllydacB
JIOCPOYHOTO MOTAIICHHS OCHOBHOT'O JI0JITa).

I'padmk 1eHEKHBIX MOTOKOB KOPPEKTUPYETCSI B CIy4ae:

— BHECEHHsI M3MEHEHUH B JIOrOBOp (B T.4. B YaCTH M3MEHEHHsI CTABKH IO IOTOBOPY, CPOKa
JICHCTBUS TOTOBOPA, IEPUOJMYHOCTH MIIH CPOKOB BBIMIATHI MIPOICHTHBIX JIOXOIOB);

— HW3MEHECHUSI CYMMBI OCHOBHOT'O J0jira (IOMOJHEHHUS, YaCTUYHOTO MOTAIICHHUS, SCIIH OHO
He OBLJIO YITEHO rpad)uikoMm).

Jlis ydeta B CHpaBEIJIMBONH CTOMMOCTH OOECIICHCHHS MPOUCXOIUT KOPPCKTHPOBKA BEIUYHHBI
OXHITAEMBIX JICHEKHBIX TIOTOKOB (F]) W/WIIH CTaBKH JUCKOHTHPOBAHHSI.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- CTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranmsim (craBku KBJ[ MockoBckoit OMpKu Ha JaTy pacuera CIPaBeUIMBOM CTOMMOCTH C y4ETOM
CpOKa 10 MOTalleHHss COOTBETCTBYIOIIETO IIaTeXkKa, PACCUMTaHHAs IO ABYX 3HAKOB Iocie 3ansaToi. IIpu
9TOM €CIM Ha KOHKPETHBII JeHb HeT 3HayeHus craBku KB/l mo HeoOXoauMoMy CpOKy TMOTalleHUs,
00BsiBIIeHHONH MockoBckoit Oupxu, KB/ momkHa OBITH OmpenesicHa PacyeTHBIM IMYTEM IO METOUKE
MoCKOBCKOH OHMp>KH C TOM e TOYHOCTBIO, ¢ KOTOpoil e€ oO0bsBmsieT MocKoBckas Oupka) — AuIs
3aJI0JDKEHHOCTH, CPOK TIOTAIIeHNsI KOTOPOH MpeBbIIaeT | KaJeHJapHBIi 1eHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nans 3amomxkeHHOCTH, CpOK
MorameHus KOTOpoi He MpeBhIIaeT | KaleHAapHOTO JTHS.

B oTcyTcTBHE BO3MOXKHOCTH OIpeneneHus akTyanbHbIX 3HadeHnid KB/l MockoBckoit Oupxu B
Ka4yecTBE BPEMEHHON aJlbTEPHATHBHI OE3pHCKOBON CTaBKM IS ONpPEICIICHHS CIPaBEINIMBON CTOMMOCTH
aKTHBOB HCIOJIG3YETCSl CTABKA, pacCUMTHIBAEMasi METOAOM WHTEPIONSAIMH (HampuMep, JIMHEHHOI) Ha
OCHOBe OCTYMHBIX cTaBoK ROISfix Ha maTy ompeneneHus crpaBeIlIHBON CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMM aKTHBa YIPAaBISIOMAs KOMIIAHMA O(GOpMISeT MOTHBUPOBAHHBIM CYXICHHEM U
npefocTaBisieT ero B Cnenuanin3upoBaHHbIN JeT03uTapuil.

. B amepukaHcKux goiiapax:

- CTaBKa, IIOJIyYalOIascsi METOAOM JIMHEWHOW WHTEPHOJALHMK CTaBOK IO aMEpUKaHCKUM
TOCYJapCTBEHHBIM  OONHTamusM JUIs  3aJ0/DKEHHOCTH, CPOK TIIOTAIIeHHs] KOTOPOH  MpeBBIIIAeT
MUHHMAJIBHBIA CPOK CTaBOK ITI0 aMEPHKAHCKUM TOCOOJIHTaIIHsIM;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHON MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craBkn SOFR M CTaBOK MO aMEPMKAHCKMM TIOCYJApCTBEHHBIM OOJMranusam® juis 3a10JKEHHOCTH, CPOK
HorameHus KOTopoil mpesslmaer 1 KaneHJapHbId J€Hb U HE MPEBBIIIAET MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPHUKaHCKHM TOCOOIUTaIISIM;

- craeka SOFR- 1171 33/10/DKEHHOCTH, CPOK MOTAIIEHUs KOTOPOH He MPEBBINIAET | KaleH apHOTO
JUHSL.

. B eBpo

- craBka €STR® - 17151 33/10/5KEHHOCTH, CPOK TIOTAIICHUS KOTOPOI He NpeBbIIaeT | KaleH apHOro
JTHST;

- CTaBKa, MOJIyYaloIascs METOJ0M JIMHEHHON MHTEPIIOJSINH CTABOK HA COOTBETCTBYIOIINE CPOKU
no obnuranuam c peiituarom AAA® s 3a10/KEHHOCTH, CPOK MOTalleHUs KOTOPOH IpeBbIIaeT
MUHUMAaJIBHBIA CPOK CTaBOK IO OOJIMTALUAM C peHTHHTOM AAA;

- CTaBKa, MOJIy4arollascs METOAOM JIMHEMHOM MHTEPHOJSIMU CTAaBOK HA COOTBETCTBYIOLIME
CpOKHU

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
SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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craBkd €STR u CTaBKM HA MHHUMAJILHOM CPOKE CTaBOK IO OONMranusMm ¢ pedtuHrom AAA s
3aJI0JDKEHHOCTH, CPOK IIOralieHusi KOTOpOM ImpeBbllIaeT | KaJeHIapHbIA J€Hb W HE IPEBHIIIAECT
MUHHMAJIBHOTO CPOKa CTABOK IO OOIUTAIUsIM ¢ peHTHHTOM AAA.

. B mpoumx BamroTax — Kak Oe3pHCKOBas cTaBka (JHOO e¢ HMHTEPIOJAIMS, HampuMep,
JMHENHas) B COOTBETCTBYIOIIEH BaJltOTE.

®opmyJia JUHEHHOH MHTEPIOISIUMHA
R'Ffﬂmiw £ CTTE Dm = Dmin

D _
™1« (RKy,; — RKy_

V—+1 —v_, e Doy < Dy = Dopan

REy_ + .
AR ppar - eom D, = Doy

rae:

Dm - cpok 10 morameHnst HHCTpyMEHTa m B FOJax;

Dmin, Dmax - MHHIMaNbHBIH (MakcHMalbHBIH) CPOK, HAa KOTOPBIH OIIPEAEICH YPOBEHb MIPOIIEHTHBIX
CTaBOK OECKYIIOHHOH ITOXOMHOCTH TOAXOISIIUX (PENICBAaHTHBIX) TOCYAApPCTBEHHBIX IICHHBIX OyMar, B
rofax;

V41, V1 — Hanbonee 6au3kuii K Dm cpok, Ha KOTOPBII W3BECTHO 3HAYEHUE KPUBOW OECKYIOHHOM
JIOXOJTHOCTH, He MPEBBIIAIONINN (TpeBbIaomuii) Dm, B rogax (onpeaensercss ¢ TOUHOCThIO 10 4 3HAKOB
MOCJIe 3aMsAToN);

RK(T) - ypoBenb mnpoumeHTHbIX cTaBOK s cpoka T, rme T moxer
NpuHUMaTh 3HavYenuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HauyeHue CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNATOH B MPOLEHTaX U 10 4 3HAKOB B J10JI51X.

CermenTanusi 00JIMranMii B LENAX OLIEHKH OCYILECTBIISIETCS C HCIOJIb30BAHMEM MAaTPUYHOTO
MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIlieH:s U THUITY SMHUTEHTA:

a. I'pynnupogéxka no peiimunzy mumenma (€CIIM SMATCHT UMEET PEHTHHI HECKONBKHX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIUPOBKH HUCIIONb3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeliTunru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHMs pedTuHra Poccuiickoin denepanyu.

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

Menee 1 roga  Aropanus MeHbIIEe WU paBHa 365 nHEH;

Ot 1 mo3 ner  mroparus G6onbiie 365 nHel, HO MeHbIIe win paBHa 1095 gHel;
Ot 3 mo Snmer  mroparus 6onbme 1095 gHel, HO MeHbIIe WK paBHa 1825 mHeid;
Bonee 5 ner mroparus oomnbire 1825 mHel.

C. T'pynnupoeka no muny smumenma:

- U OOJIUTAliU POCCUICKIX IMUTEHTOB, HOMIHUPOBAHHBIC B PYOIIAX:
lNocynapcTBeHHBIE OOMHTAINY;

KopnopaTtusHbie oOnuranuy,

MyHurnaigbHble 00IUranuy 1 ooauranuu cyosekToB PO.

- JUIA €BPOOOJINT AN POCCUICKUX SMUTECHTOB:

Tl'ocynapcTBeHHBIE €BpOOOIUTaINY;

EBpoobnuranuu 6aHKoOB;

EBpooOmuranuy He(UHAHCOBBIX OpTaHU3AIIIH.

d. I'pynnupogxa no éaniome.

Hcxonnble nanHble YpoBHS 1 - IICHOBBIC KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIICHHH WACHTHYHBIX aKTUBOB HJIM 0053aTEIIbCTB, K KOTOPBHIM OpraHU3alys UMEET TOCTYIT Ha
JIaTy OLCHKH.

HcxoaHble 1aHHbIe YPOBHS 2 - HCXOIHBIC JaHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBH}O 1, KOTOpI:.IC SABJISAIOTCS Ha6J’[IO)IaCMBIMI/I, HpﬂMO MJIN KOCBCHHO, B OTHOIICHHH onpe;leneHHoro
aKTHBa WK 00s3aTEILCTBA.

HcxonHble naHHble YpoBHS 3 - HeHaOJrOgaeMble HCXOOHBIC [aHHBIE B OTHOLICHHU
OIIPENICIICHHOTO aKTHBA WA 00513aTEeIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
Amnanorndnsle IieHHbIE OyMaru BBIOMPArOTCSl M3 TOTO K€ CETMEHTa IEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

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

I'pynnupogxa no peiimunzy smumenma (6vinycka) (Ipy HATUYUU PEUTUHTOB YMHUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH 1IKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM 10 MEXIYHApPOAHOW PeHTHHIOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus 6omnbire 365 gHel, HO MeHbIIe WK paBHa 1095 nHel;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

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

KopmopaTuBHbie 00IHraImy;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o0bpem caenok (VALUE) c¢ kaxmoil w3 BHIOpaHHBIX AaHAJOTHYHBIX OOJHTramuwii Ha ATy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obnuranuidi Uil OlEHMBaeMOW LeHHOW Oymarm mHUCbMeHHO cooOmaercss Crenualn3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA ¢ BRIOpaHHBIME Y TpaBistromeii komnaaneit @oHma aHaJOTHIHBIMU OOIUTAIIUSIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C KaXXJI0 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranui Ha naty onpeneneHus CHA ¢ gomkeH ObITh He HUXeE 1
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmaercsi Crieruanu3upoBaHHOMY Jenozutapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

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

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

cpenusst BenmmunHa Mexay neHamu npemnoxerus (OFFER) m cmpoca (BID) mHa MOMEHT OKOHYaHUWSA
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

J¢ddexkTUBHAS CTAaBKa JOXOAHOCTH JOJTOBON IEHHOW OyMaru OT IeHbl P ompezensercs Wcxons U3
YpaBHEHHUS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblil kynonHslii 1oxon Ha nary onpeaenenus CUA (npuGaBiseTcs B TOM cilydae, eciu
neHa P we Bmouaet HK]I);

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTbH [ECHEKHBIX MOTOKOB IO OOJWranuy [0 MOMEHTa €€ IOTalleHWs, PacCUWTaHHas C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThHIBacMasi 10 METO/y IIPUBEICHHON CTOMMOCTH, B CITydae HaTM4IHs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryqae HEeBO3MOKHOCTH TIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM TEpPEX0AnNM Ha 3 YPOBEHb.

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

Yposens 2.

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

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

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

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3pucKoBas cTaBKa B COOTBETCTBHU ¢ [Ipunoxenuem 1;

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

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

Ecmm ans oueHmBaeMoil IONTOBOW IEHHON Oymard OCHOBHBIM DBIHKOM SIBISIETCS OHMPIKEBOM
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
IOpeAbIAYIIUIA TOProBBI JeHb, ecnu naTa ompeneneHus CYA sABnseTcss HE TOPrOBBIM JHEM) DPBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZIOM AaHAIOTUYHBIX JOJNTOBBIX IIEHHBIX Oymar, il KOTOpeIX Ha pgary pacdeta CUA (wmm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas OyMara TIPU3HACTCA AaHAJIOTOM Ui [eled OICHKM B Cclyd4ae, CCIU
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B citydae eciu HEBO3MOXKHO BBIOpPATh HH OJTHOTO aHAJIOTa, O KOTOPOMY AIOpaius
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

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

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBIMYCKa JOJTOBOM IEHHOW Oymaru (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN pedTHHT. Ecii mopyduTenbCTBO O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIYCKa JOJITOBOW IIEHHOI OyMaru u nmopy4uTess (rapaHra).

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

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs peiTrHra Poccuiickoit denepauuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

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

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCHUTBIBACTCA B CIICAYIOIEM MOPAAKE:

CrSpread, = YTM, —r,

e,




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

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

MenuaHHBIN KpeIUTHBIN CIP3]l pacCUUThIBaeTCS 3a nocieanre 20 TOproBeIX JHEH Ha OCHOBAHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOT0 OKPYIJIEHHUs ¢ TOYHOCTHIO JI0 2 3HAKOB IOCIIE 3aIATOM.

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

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OsxugaeMblii CpOK OOpalcHUs IIEHHOW OyMaru OMNpenelNisieTcsl C JaThl pacyera CIPaBeIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JaTHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOHN YCIIOBMSIMA BBIITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

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

. JaTa, 10 KOTOPO# ompeseNieH 0KUIAeMbIi CPOK OOpallleHus B COOTBETCTBHHU C

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
LEHHBIX OyMar OCYIIECTBISETCS IEPEeCMOTp OyAyMHX AECHEKHBIX MOTOKOB IIPHU HATHIMN OOHOBICHHOMN
uHpopmanuu®;

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

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

. 0 BeJMYMHE TMOTaliaeMod 4YacTH OCHOBHOTO Josira (A7l LEHHBIX Oymar, 1o

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

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

BCJIMYMHBI OCHOBHOT'O J10JIT'a CYUTAIOTCA YCTAHOBJICHHBIMU B JIaTy UX ny6n1/11<au1/11/111.

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

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
NOTOKOB, BEJINYMHA KOTOPBIX HE ONpe/eeHa Ha MOMEHT OLICHKH, UCIIONB3YIOTCS PA3IMYHbIE MTOAXO/bI IS
JIBYX CITy4aes:

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

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIa BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHE KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKa MCXO0/1s1 N3 HOMHHAJILHOM CTOMMOCTH Ha JIaTy OIPENENICHHs CIPaBeJIMBOM CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha JaTy IPEALIECTBYIOLIETO

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

10 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pvaéT HHBIX noxasaTeneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

u HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
OpE/IIECTBYIOLIETO ICHEeKHOr0 moToka (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHEe)KHOTO TTOTOKA C YI€TOM IPEAIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JIOJITa 10 POopMyIIe:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MEIICHHUs BBIMYCKa (HE BKIIIOYAs YaCTHYHOE IOTAIICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuyuTaHHOE Ha IaTy COOTBETCTBYIOIIETO [I€HE)KHOTO TOTOKa Mo ¢opmyine Oe3 ydera
YaCTMYHOTO TIIOTAlICHUs] OCHOBHOTO JOJra C JarThl pa3MEIIeHHs BBIMyCKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BhIITyCKa JI0 JaThl IEHE)KHOTO MMOTOKA N (He BKIIOYAsH IOJII0 YaCTUYHOTO MOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmye

CYIIBIA ABIOFT,

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

rme:

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuyuTaHHOE Ha JaTy COOTBETCTBYIOIIETO JIEHE)KHOTO IIOTOKa MO ¢opMmyne 0e3 ydera
YaCTUYHOTO TMOTAIICHUSI OCHOBHOTO JI0Jra C JIaThl pa3MELICHHs BbIMyCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AlIMN);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MH(ISAIUN HUCIOIB3YeTCs 3HAYCHHUE «BMEHEHHON» WHQIAUU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

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

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

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

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAYCHHWE «BMEHEHHOW» WHQIIAMH i1 Beiycka O3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTaHHOe B rojax ¢ TOYHOCTBbIO 10 4-X (4EThIpeX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadyecTBe MPOTHO3a WHGIIANNN UCTIONb3YeTCs 3HaUeHUe, pacCUUTaHHOE 10 GOpMYIIe, UCXOMAS U3 3HAUCHUH
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

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

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

Jst Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHH COOTBETCTBYIOIIMX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MOopsaKe.

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

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®3 — 3HaueHHe «BMEHEHHOI» WH(ISALMHM JUIs COOTBETCTBYIOLIEro OJiMKaiiiero mo jare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuomoB, HaXOAALIMXCS B MPOMEXKYTKE MEXIY JaTaMH IOTAalleHUs IBYX COCETHHX II0
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPHOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSAAKOM, OMKUCAHHBIM B II.
1.1.2.-11.4.

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

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITyCKa) TOTO K€ 3MUTEHTA, [T0 KOTOPHIM Ha ATy OIICHKH €CTh IIeHa aKTUBHOTO PBIHKA, CTABKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMIiCA A0 MoramieHust nepuon (Kak Juis OleHuWBaeMod Oymaru, Tak W Juis
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera

58



BEIMYMHBI KYINOHOB CTaBKa KyNOHAa NMPUHUMAETCS PaBHOM CpelHEHl CTaBKe KYMOHOB, ONpPECICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI aKTHBHOTO pbIHKa ISl aHAJOTHYHBIX OOJIMralMi TOTO JKe
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA JENO3UTAapUil 00 aHATOTWYHBIX OONUTralysX Ha JaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
geM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C ONPEAeIIeMO IIEHOW pacCCUUTHIBACTCS PAa3HUIA CTABOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPUHUMAeTCid pPAaBHOH cTaBke, nAarouiel
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIP3/a MPUHUMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 32 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Ecnu 5SMHTEHT HE HIMEET APYTUX OOIUranuii, IMEIOINX IIeHy aKTHBHOTO PHIHKA B TCUCHHUE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEIUTHOTO pHUCKA 1O peHTHHTY sMuTeHTa. [[y1 pacyera BeJUUYUHBI HEM3BECTHBIX KYIOHOB NPHMEHSETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoii nieHsl HET, TO B KaUeCTBE LIEHB! IPUMEHSETCS CIIPaBEAINBast CTOMMOCTh Ha IMPEIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KpPEOUTHOTO PEHTHHra y BBIMYCKa JOJTOBOIM IIGHHON Oymaru (KpeIOuTHBIH
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMK HECKONBKHMX PEHTHHIOB, BHIOMpACTCS HAUOOIBIIMKA M3 MMEIOIINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIFHOW CTOMMOCTH M IPOIIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Mexaynapoanasi | Me:xxayHapoaHasi PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTHUHIOB MEPECMATPUBAECTCS B 3aBUCUMOCTH OT U3MEHEHUS pelTHHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTHUHIOB BHOCATCA n3MeHeHus B [IpaBuna onpenenenus CHA.

e  PeiiTunronas rpynna I

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

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

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

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

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

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAJIbHBIX JIMCTOB (KOTHPOBAJIBHBIH YPOBEHb 2) WIIN
WHnexc KOTHPOBaNIbHBIX JIUCTOB (KOTHPOBAJIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ «PEUTHHTa IO
JIOXOMHOCTHY. J{JIsl 3TOrO Ha MOCIEAHIOI JaTy, Ha KOTOPYIO MMEETCs [[eHa aKTUBHOTO pPHIHKA
(W1 Ha AaTy ONpEACTCHHsS IMOCICIHEr0 KyMOHAa WM IOCIEIHEeH o¢epThl), OMpeaeseTcs
HanOoJiee OJU3KUH O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CUUTACTCS
MpUHAJUIeKAIIEH K 3TOH KaTeropuu pedTHHroB. J{Jis pacueTa BeJIMUUHbBI HEU3BECTHBIX KYIIOHOB
npuMeHseTcss popMylia MpUBEISHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsIn ¢ gatel oneHKd. Eciiu Takoi IIEHBI HET, TO B Ka4ecTBE IICHBI MPHMEHSCTCS
CIIpaBelMBasi CTOMMOCTh Ha MPEIIIECTBYIOUIYIO AaTy. B kKauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OONHTamuid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOIl OTHOCHTCS OIICHUBaeMasi OOIUTaIlis.

1.2. TlporHo3upoBaHMe NPOLEHTHBIX CTABOK /UISi HEHHBIX Oymar, MOTOKHM IO

KOTOPbIM 3aBHUCAT OT g-curve, Ha OCHOBe (hopBapaHbIX craBok (Meroauka npuMeHuMa

TOJIBKO B cCjy4ae, ecJM ONMCAHHBI NOPSAJOK oOIpeJe/ieHUs] KYNOHA B MeTOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBercTBHM € YCIOBUSIMH BBIIyCKa PAaCCUUTBHIBAETCS IPOTHO3HAs JaTa OIpPECIICHUs
CTaBKH JUIsl i-O0T0 KYNOHHOTO NepHoa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs (opBapaHas jgara Uil i-TO
KYIIOHHOT'O IEPUOAA:

dﬂ-fﬁﬁ = d"ﬁ'“ + d[
rie:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH 1-TO KYIIOHA;
ff gen — /14TQ OTIPEJICNICHHS KYTIOHA, PACCYNTAHHASL B COOTBETCTBHH C I1.1;
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&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIM IS ONpENEIEHHs CTaBKU i-TO
KYIOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMHU BhITycKa ((popBapaHas TouKa.
C) Jlist i-ro KyNMOHHOTO MEepHOJa PACCUUTHIBACTCS (hOPBAPIHBIN CPOK JUISA ONpEICICHHS KYMOHA

(tj, B TOmax) Ha JaTy OIEHKH:
Bygn — B0t
ti=|———
: 365

£y — QopBapaHbI CpPOK I ONIpeneNieHHs KynmoHa (B KadecTBe Oa3bl
pacdeTa uctonbzyercst 365 mHel);
fqrn — 14TA ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

dot® — 1aTa OLEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) IS i-T0 KYIIOHHOTO TIEpHOIa OTPEETISIETCS Mo GopMyIie:

1
_ |:1+E,I'i:':i+ |
LT [ (L4605 j -1

rue:
fi — opBapaHOE 3HAUCHHE CTABKH i-TO ICHEKHOT'O IIOTOKA;
fy; — 3HavyeHWe cnoToBod G-KpMBOW Ha JaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOLICH B (hopBapaHOii fate (dotey; — dote];
t; - popBapaHBIA CPOK ISl ONPEEIeHUs i1-T0 KYIIOHHOTO Mepuoja B rojax
(B xauecTBe 6a3bl pacyeTa UCHOIB3yeTCs 365 nHel);
&; — cpok mnsa G-curve B Toax, UCIOIb3yEMBbI UL OLPEICICHHS CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
fr; — 3Hauenne G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA 1ATY (L ygrq -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS POLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMU BBIITYCKa.
1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyqyIIMX CTAaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHoii
KpUBO#i, monydeHHOW Ha ocHOBe cBomoB Ha RUSFAR (o manHbIM MOCKOBCKO# OHpXKH).
JlaHHBIE POTHO3HBIE 3HAYCHHsI OOHOBILIFOTCS €KEAHEBHO. [IpH OTCYTCTBHHU OCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCMEPTHBHIM (MOTHBHPOBAHHBIM) CYKJICHHUEM Y ITPABIIAIONICH KOMITAHHUH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIaMH,
onucaHupMu B 1. 1.1.2 —1.1.4,

2. Ilo amumenmy/oonuzayuu nPOUCXoo0uno pe3Koe usmMeHeHue KpeoumHnozo Kaiecmad.
2.1. Ecnu mpousouuio yiydileHHe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ielIeHUN HEU3BECTHBIX KYIOHOB B IOPSJIKE, ONMMCAHHOM B M. 1, B KadecTBE aHAJIOTMYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJIUraIiii KOMIIAHUU-TIOKYTIaTes.

2.2. Ecnm mpomsomuto yxynmieHHe KpEAMTHOTO KadecTBa (CHMXKEHHE PEHTHHTa,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HJIM T'OCY/IapCTBEHHBIX OPTaHOB
U T.IL), TO ONPENEISAIOTCS AHAIOTMYHbIE CUTYallMd C JPYrMMH SMHTEHTaMHM B IpOIUIOM. B
KadyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOIHOCTH Ul pacueTa BEeJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTa B IPOLIIOM,
YMHO)XEHHBIN Ha KPEITUTHBIN CIIP3J OIIEHUBAEMOT0 SMUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENIBHBIN POCT CIIP3/Ja PACCUNTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIPIAY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATU THEH JOJHKHO OBITh He MeHee S5 (MsITH) IHEH, Ha KOTOphICe 1O Pe3yJibTaTaM
TOPTOB €CThb HEHbI, UCIIOJB3YEMBIC JId OLICHKN Ha aKTUBHOM PBIHKE. B cjiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdeTa OTHOCHTENBLHOTO CIP3/Ia UCIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3.  Pe3koe m3MeHeHME KPEIUTHOIO KayeCTBa MOXKET NPU3HABATHCS B CIEAYIOIINX
cirydasx (BKJIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIDKEHNE/pOCT PEeUTHHTA BBIITYCKa/9MHUTEHTA;
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. [IpuoOpereHne sMuTEeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KPEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEUTHHTOM);

. BrutoueHne 3MUTEHTa B CAHKIIMOHHBIN CIIHCOK;
. Cepbe3Hblil KOPIOPATUBHBIN KOH(IHUKT;
. 3HauYNTeIbHbIE IPETEH3UN KOHTPAreHTOB WIN T'OCYAapCTBEHHBIX OPTaHOB.
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Mpunoxenue 3. [lopsinok
omnpeaeieHus CipaBeAJMBOi CTOUMOCTH
HHOCTPAHHBIX HEHHbIX Oymar

Bbibop cnocoba oueHkn cnpaBeasiMBon CTOMMOCTU LeHHbIX bymar (B TOM uucne
LEeHHbIX BbymMar ogHOro M TOro e BbiNyCKa) onpeaenseTcsd HaauuueMm dakTudecKkomn
BO3MOXHOCTM pacnopsiXxaTbCsi LeHHbIMM HyMmaramm (UeHHOW 6ymarom) B YCIOBUSX
HeApPYXXEeCTBEHHbIX AENCTBUK, NpeanpuHUMaeMbiX CO CTOPOHbl  WMHOCTPaHHbIX
rocynapcrs, MeXAyHapOoAHbIX opraHusaumni, WHOCTPaHHbIX dnHaHCOBbIX
OopraHusaunii, MexayHapoAHbIX PacYETHO-KIMPUHIOBbIX LEHTPOB «EBpoknup baHk»,
r. bprioccenb, n «Knnpctpum BaHKMHI», . JllokceMbypr, B TOM 4ucCne CBSA3@aHHbIX C
BBEAEHMEM OrpaHWYMTENbHbIX Mep B OTHoweHwun Poccuinckon ®deagepaunn,
POCCUNCKNX IOpUANYECKUX NnL U rpaxaaH Poccuiickon ®eaepaumu.

XpaHeHue yepes HPA
MecTo XpaHeHUs, KaKk KpUTEPUIA OrpaHUYEHNS] PaCMOPSXKEHNS
LeHHbIMM ByMaramm

O6nuMrayumm MHOCTpaHHOro aMmuteHTa, FOBO3 PO,
obnurauuMmn MmexxayHapoaHbiX KOMMNaHWUK, AO/IroBble
LeHHble 6yMmarn MmexxayHapoaHbiX (PMHAHCOBbIX
OpraH1M3auuii U MHOCTPaHHbIX roCcyAapcTB

NUHoCTpaHHbIe Aeno3uTapHbieé PacnuckKu

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
EMp)KeBbIe L€Hbl UCIIOJIb3YIOTCA TOJIbKO rNpn Haindnmn AOCTyria M BO3MOXXHOCTU COBEPLLIATb CAEJIKU Ha TaKnx
6upxax (cm. lNpunoxeHne 8)

LleHbl MockoBckon 6mpxKn (ecnmM OoHa NMpuM3HaHa akKTUBHLIM PbIHKOM) 3a NOC/AeAHUA TOProBbiM AE€Hb B Nopsiake
ybbiBaHUS npuopuTeTa:

a) UueHa 3aKpbITUS Ha MOMEHT OKOHYaHMSA TOProBon ceccum MocKkoBCKOn 6Mpxun Ha aaTy onpeaenennsa CHA npu
ycnosum NOATBEPXAEHUS ee KOPPEKTHOCTY;
LieHa 3aKkpbITUA NpU3HAETCs KOPPEKTHON, ec/in pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOpros
He paBeH Hyn ¢ npoeepkon (CLOSE)<>0.

2 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

1) ueHa, paccuntaHHagd HKO AO HP[ no yTBepXAeHHbIM | Moaenb OLEHKU, OCHOBaHHas Ha KOpPpPEeKTUpPOBKE
MeToamkam no3xe 01.12.2017, onpegeneHHas 1 uaun 2 | uctopuyeckon ueHbl (Mogeno CAPM) - Tonbko Ans
MEeTo40M LeHHbIX 6yMar, obpawatowmxcs Ha MOCKOBCKOWM
bupxe.

2) cpeAaHas WHAMKATUBHAas LUeHa, onpejeneHHas no
mMeToauke «Cbonds Estimation Onshore»

3) uHaekcHas ueHa, onpeaeneHHas no metoanke RUDIP
RUS (no ucxogHbIM AaHHbIM, OTHOCAWMMCS K 1 unm 2
YPOBHIO)

B cnyyae OTCYTCTBMSI pacYeTHbIX LeH, pacKpbiBaeMbix
YKa3aHHbIMU Bbllle UCTOYHMKAMU MHMOPMaLNK, B CBA3U C
HETOProBbIM AHEM 6MpPX, MO UTOramM TOProB Ha KOTOPbIX

onpeaenarTca pacyeTHble LlEHbI, ansd uenen
onpeneneHnd CnpaBEAHMBOVI CTOMMOCTHU aKTUBOB
MCNos1b3yeTcAd LeHa, pacCcynTaHHas no nToram

nocnegHero ToproBoro AH4. Takoi noaxoa MCNOJIb3YETCA
B OTCyTCTBUE cobbiTni, KOTOpble MOrNMM CywecTBEHHO
noB/INATbL Ha 3HaA4YeHuUe pacquHoﬁ UEHbI B HeTOpFOBbIﬁ
AEHb.
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Ons ueHHbIX 6ymMar, HOMMHUPOBAHHLIX B pybnsgx u He
ABNSAKLWNXCS €BpoobanraunsamMm, MCnonb3yeTcs TaK Xe:
4) ueHa, onpeaesieHHas N0 MOAEN OLEHKW ANS LeHHbIX
6ymar, HOMMHUPOBaAHHbIX B pybnsX, B COOTBETCTBUWU C
MpunoxeHunem 2A

3 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

1) ueHa, paccumtaHHas HKO AO HPO no MeToaukam
yTBepXaeHHbIM  no3xe 01.12.2017, onpepeneHHas
MeToA0M 3

2) WHAOEKCHas LeHa, onpeaeneHHas no metoanke RUDIP
RUS (no ncxoaHbIM AaHHbIM, OTHOCSLLMMCS K 3 YPOBHIO)

B cnyyae OTCyTCTBMSI pacCyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMU BbIlle UCTOYHMKaMU MHMOPMaLMK, B CBA3M C
HEeTOpProBbIM AHEM 6MpX, MO UTOraM TOProB Ha KOTOPbIX

onpeaendarTcsa pacyeTHble LleHbl, ansa uenen
onpeaeneHnsa cnpaBe,anBoﬁ CTOMMOCTU aKTNBOB
MCNONIb3YETCA LeHa, pacCcy4nTaHHas no nToram

nocneaHero ToproBoro AHs. Takoi noaxoAd WUCMoNb3yeTcs
B OTCYTCTBME CO6bITU, KOTOPbl€ MOMIM CyLEeCTBEHHO
NoBANATL Ha 3HA4YeHWe PacyeTHON LEHbI B HETOProBbli
[EHb.

3) ueHa (CTOMMOCTb) onpeaesieHHass C MUCMNOJSIb30BaHMEM
HabnogaeMbix/NoaATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4YaCTHUKAMWU pbIHKA LEHHbIX
bymar, Ha OCHOBaHMM MOTMBUPOBAHHOIO CYXAEHUS
Ynpasnstowen kKomMnaHumu (B TOM 4yucie o cnocobHocTtwm
peanu3oBaTb aKTUB TaKMM JnLaM), B TedyeHue CpokKa,
YCTAHOBNEHHOro npod. Yy4YacTHMKOM ANs BO3MOXHOIO
COBeplleHNs caefiku no npeaocTaBleHHON KOTUPOBKE.
Mpn 3ToM cBepeHuss O Habnawgaembix/noaTBepXKAaeMblX
KOTMPOBKAxX AO/KHbl OBHOBAATBCA  He pexe, 4eM Ha
Kaxayto paty onpepgeneHns CHYHA. B ToM cnydae, ecnu
HanpasJ/ieHHas nHbopmauuns nvbéo cornatieHue,
perynuvpytouiee OTHOWEHUA CTOPOH, He COoAepXuT
yKa3saHus Ha CpoK, B TeYeHMe KOToporo npod. yyacTHUK
roToB  COBEpWWUTb  CAeNnKy Mo  npeaocTaB/ieHHON
KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMNoJib30BaTbCs
ANns  uenenm onpegeneHuss cnpaseasiMBoM  CTOMMOCTMU
LueHHoOM 6yMarm TONbKO MO COCTOSIHUIO Ha  AdaTy
KOTUPOBKMU.

4) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBAHUMU
OTYEeTa OUEHLUMKA, COOTBETCTBYIOLWEro 3aKoHoAaTebHbIM
TpeboBaHMAM B OTHOLIEHMM OUeHKM umywectsa MNO,
nnbo 0 (Honb) (oueHka no HyneBoW CTOMMOCTWU AOCTYyMHa
TONbKO AN WHOCTPaHHbIX 061Mrauuin, He CBSA3aHHbIX C
POCCUNCKNUMU IOPUANYECKUMU NTNLAMWN, AONTOBbIX LEHHbIX
bymar MexayHapoAHbiX (PUHAHCOBbIX OpraHuMsauum u
WHOCTPaHHbIX rocyAapcTB, KoOTopble ObliM NEepBUYHO
pasMelleHbl B MWHOW CTpaHe, 4yeMm PO, B cnydyae
noATBepXAeHMS HEBO3MOXHOCTM pacnopsXXaTbCsl aKTUBOM
N Hanuuma ob6CToATEeNbCTB, CBUAETENbCTBYHOLWNX O
HEBO3MOXHOCTN OCYLLEeCTBUTb HAAEXHYI OLEHKY aKTMBa
B cooTBeTrcTtBMM C PepepanbHbiM 3akoHoOM N-135 "O6
oueHo4yHom pgeatenbHocTn" ot 29.07.1998 roga)mocTb)
onpegeneHHass Ha  OCHOBaHMWM  oOTYyeTa  OUEeHWMKa,

1) LueHa (ctonmocTb) onpeneneHHas C
NCNONb30BaHNEM HabnoaaeMbix/NoaATBEPKAAEMbIX
KOTUPOBOK, npeaoCTaBNEHHbIX npod.
yyacTHMKAMM  pblHKA  UeHHbix  6ymar, Ha
OCHOBaHMK MOTMBMPOBAHHOTO cy>XaeHus
Ynpasnastowen komnaHmm (B TOM 4yucne O

CnocobHOCTN peann3oBaTb aKTUB TakKUM NuuUam), B
TeyeHue CpoKa, YCTaHOBJ/1EHHOIO npod.
YYaCTHUKOM A1 BO3MOXHOIO COBEPLUEHUS] CAESKMU
Mo npeaocTtaBNeHHOW KOTMPOBKE. Mpn 2TOM
cBeAeHus o] HabnaaeMbix/noaTBeEpPXKAAEMbIX
KOTUPOBKAX AOMXKHbI OBHOBNATLCS HE pexe, YeMm
Ha Kaxayto gaty onpegenenns CHA.

B TOM cny4dae, ecnu HanpasnieHHas WHdopMauuns
nmbo cornaweHue, perynmpylrulee OTHOLIEHUS
CTOPOH, He COAEpPXMUT YyKasaHus Ha CpoK, B
TeUEeHMe KOTOporo npod. Yy4yaCTHUK TrOTOB
COBEpWMUTb coenky no npeaocTaB/ieHHON
KOTUpOBKE, TO Takas KOTMpOBKA MOXeT
MCMNoJ1b30BaTbCH ans uenen onpeaeneHus
cnpaBensiMBo CTOMMOCTU LIeHHOW H6yMarn TONbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMMK
oTyeTa oueHLwunKa, COOTBETCTBYHOLLErO
3aKoHoAaTesNlbHbIM TpeboBaHMSM B OTHOLUEHWUMU
oueHkn wumyuwectsa [TMNO, nubo 0O (Honb) (B

cnydae noaTBepxXxaeHum4a HEBO3MOXHOCTUN
pacnopsaXaTtbCs aKTUBOM n Hann4yuns
obcToaTen bCTB, CBNAETENBCTBYOLWNX (0]

HEBO3MOXHOCTU OCYLLUECTBUTb HAAEXHYH OLEHKY
aKTMBa B COOTBETCTBUU C PeaepasibHbIM 3aKOHOM
N-135 "O6 oueHo4yHOM  pesaTenbHocTn"  OT
29.07.1998 roga)
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COOTBETCTBYIOWEr0 3aKoHOAATeNbHbIM TpeboBaHuAM B
OTHOWEHNN oueHkn umywectea MUO, nubo 0 (HoNb)
(oueHKa Mo HyJIeBOM CTOMMOCTM AOCTYMHa TOJSIbKO AN
WHOCTPaHHbIX 0bnuraumin, He CBSA3aHHbIX C POCCUACKMMMU
OPUANYECKUMM  NULAMW, OONTOBbIX UEHHbIX 6ymar
MeXAyHapOoAHbIX (PUHAHCOBbIX opraHusauum n
WHOCTPaHHbIX TroCyAapCTB, KOTOpble OblM NEPBUYHO
pasMelleHbl B MWHOMW CTpaHe, 4eM PO, B cnydae
NOATBEPXAEHNS HEBO3MOXXHOCTU PacnopsiXKaTbCsi akTUBOM
N Hanuuma ob6CToATEeNbCTB, CBUAETENbCTBYHOLWMNX O
HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYK OLEHKY aKTUBa
B cooTBeTcTBUM C DepepanbHbiM 3akoHoM N-135 "0O6
oueHo4YHon aesatenbHocTM" oT 29.07.1998 roaa)

XpaHeHue He yepe3 HPA
MecTo XpaHeHUSs, KaK KPUTEPUI OrpaHUYEHMS pacnopsiXXeHuns
LEeHHbIMK ByMaramm

O6nuMrayumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO,
o6auraummn MmexxaAyHapoAaHbIX KOMMNaHWUM,
AOJIrOBbIE LLeHHble 6yMarn MeXxayHapoaHbIX MHocTpaHHble Aeno3uTapHble Pacnmucku
(MHAHCOBbIX OpraHn3auuii U MHOCTPaAHHbIX
rocynapcrs

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
buprkeBbie LEHbI NCIMOJ/Ib3YHTCS TOJbKO MPU Haan4um 4OCTyrna M BO3MOXHOCTU COBEPLLATbL CAEIKN Ha Takux
bupxxax (cm.lpunoxeHune 8)

LleHbl OCHOBHOIMO pblHKA M3 4Yncna akTUBHbIX MHOCTPaHHbIX 6upx Ha aaty onpegeneHnsa CHA 3a nocnegHui
TOProBbIM AeHb, BbibpaHHble B crieaylowem nopsake (ybbiBaHMA npuopuTeTa):

a) ueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHMS TOProBOM CEcCMM Ha TOpProBoW niowanke
WHOCTpaHHOW 6UpXxn Ha aaTty onpeaeneHns CHA npu ycnoBuW NOATBEPXKAEHUS ee KOPPEKTHOCTU.

LleHa 3akpblTua Npu3HaeTCcs KOPPEeKTHOW, eCNu pacKkpbiTbl AaHHble 06 obbemMe TOproe 3a AeHb U 06beM
TOProB HE paBeH HYJI0.

LleHbl OCHOBHOIO pblHKa U3 YMCAa aKTUBHbIX POCCUMUCKUX BUpx (3a ucknyeHneMm MOCKOBCKOM 6upxn) Ha
naty onpegenenHms CHA (unu 3a nocnegHUM TOProBbit AeHb, ecnu pabounii AeHb o6bsiBNeH 6upxxen
HETOproebIM) B nopsake ybbiBaHMS npuoputeTa:

a) LeHa 3aKpbITUS HA MOMEHT OKOHYaHMSA TOProBOM CECCUM Ha TOPrOBOWM MAOLWAAKE POCCUIACKON BUPXKN Ha
Aaty onpegenennsa CHA npu ycnoBun NOATBEPXKAEHNS ee KOPPEKTHOCTH.

LleHa 3akpblTua NpuU3HaeTCs KOPPEeKTHOW, eCnu pacKpbiTbl AaHHble 06 obbeme TOpros 3a AeHb U 06beM
TOProB HE paBeH HYJ/II0 U Takas LeHa 3aKpblTUS He paBHa HYJ/II0

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH

Mogenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (Mogeno CAPM) - Tonbko ans
LeHHbIX 6yMmar, obpawarLlmnxca Ha POCCUNCKUX
(3a wucknwouveHmem [MAO MockoBckasa 6upxa) wu
MHOCTpPaHHbIX OHAO0BbLIX BMpxax

B cnyyae OTCYTCTBUS pacUETHbIX LEH, pPacKpblBaeMbIX
yKa3aHHbIMW BblllE€ WCTOYHMKAMU WHDOpMauuMn, B
CBSI3N C HETOProBbIM AHEM 6UPX, MO UTOraM TOProB Ha
KOTOpPbIX OMNPEeAensoTCa pacyYeTHbIE LEHbl, ANa Ueneun
onpefeneHvs  cnpaBeasiMBOM  CTOMMOCTM  aKTUBOB
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MUCNoNb3yeTcss  LeHa, pacCYMTaHHass Mo  uToram
nocnegHero  TOpProBoro  AHA. Takol noaxon
NCNoNb3yeTcss B OTCYTCTBME COBGbITUIA, KOTOpPbie MOr/n
CYLLECTBEHHO MOB/NATH HAa 3HAUEHUE PACUYETHOW LEHbI
B HETOProOBbI AEHb.

*BblleyKa3aHHble LeHbl MPUMEHSAITCS MNpU Halnuum
daKkTU4eCcKkon BO3MOXHOCTM pacrnopsXKaTbCa LIEHHOM
bymarom c y4yeToM OpraHM30BaHHOM LEeno4Yku (CXeMbI)
XpaHeHus

3 ypoBeHb cnpaBea/iuBo CTOMMOCTH

B cnydae oTcyTCTBUS pacyeTHOM LEeHbl, pacKpbiBaeMow
YKa3aHHbIM Bbille UCTOYHMKOM MHdOpMauum, B CBSA3U C
HETOProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX

onpefensaiTcs  pacyeTHble  UeHbl, Ana  uenew
onpefeneHns  cnpaBeasiMBO  CTOMMOCTM  aKTUBOB
NCMonb3yeTcs  LeHa, paccuuTaHHas no  uToram
nocnefHero  TOpProBoro  AHS. Takoi noaxon,

NCNONb3YEeTCs B OTCYTCTBME COOLITMIA, KOTOpbie MOru
CYyLLeECTBEHHO MOBJ/IUATbL Ha 3HaA4Ye€HWUE pacueTHon LiEHbI
B HETOProBbIM AEHb.

*BbllWeyKa3saHHaa UeHa TMpPUMEHSIETCS MpU  Hannymu
daKTnyeckon BO3MOXHOCTU Ppacrnops)aTbCs LEHHOWM
6ymarom c y4yeToM OpraHM30BaHHOM LEeno4vYku (CXeMbl)
XpaHeHus

2) ueHa (CToMMOCTb) onpeaeneHHast ¢ UCNoJib30BaHUEM
Habnogaembix/noaTeepXxaaeMblix KOTMPOBOK,
npeaocTtaBNeHHbIX Npod. y4YaCcTHMKaMWU pbIHKA LIEHHbIX
6yMar, Ha OCHOBaHMW MOTMBUPOBAHHOIO CYXAEHUSN
Ynpasnswowen KoMnaHmm (B TOM 4uCiie 0 CNOCOBHOCTHU
peann3oBaTb akKTUB TakuUM fnuaMm), B TEYEHME CPoKa,
YCTaHOB/IEHHOr0 Mpod. Yy4YacTHUKOM ANs BO3MOXHOro
CoBeplleHNa caenku no npeaocTtaBeHHOM KOTUPOBKeE.
Mpu aToM cBeaeHUs o HabnoaaeMbix/NOATBEPKAAEMbIX
KOTMPOBKAaxX [AO/MKHbI OOHOBASTbCS E€XEMEeCSAYHO Ha
nocnegHuin paboumin geHb KaneHgapHoro Mecsiua. B
TOM Cfy4yae, ecnu HarnpasseHHas uHdopmauusa nubo
cornawieHue, peryaupyioliee OTHOLIEHWS CTOPOH, He
COOEPXWUT YyKasaHWa Ha CpoOK, B Te4yeHue KOTOporo

npod. Yy4yaCTHMK TOTOB COBEPLWMUTb CAENKY Mo
NpeaoCTaB/ieHHONW KOTMPOBKE, TO Takasl KOTUMpOBKa
MOXET MCMOoMb30BaTbCs ANa LUenel onpeaeneHus

cnpaBeAnMBoOi CTOMMOCTM LEHHOMW 6yMaru TOAbKO Mo
COCTOSIHUIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHWM
oTyeTa oueHLwmKa, COOTBETCTBYHOLLENO
3aKoHoAaTeNbHbIM TpeboBaHUSM B OTHOLWIEHUM OLLEHKMU
uMmyuwecrtea [NO, nm6o 0 (Honb) (B cnyvae
noaTeBepXaeHus HEBO3MOXHOCTHU pacnopsXaTbcs
aKTUBOM " Hanuums 06CTOSATENLCTB,
CBMAETENbCTBYOWMX O HEBO3MOXHOCTU OCYLLEeCTBUTb
HadeXHYl OLEeHKYy aKTuBa B COOTBETCTBUUN C
®epepanbHbiM  3akoHOM N-135 "O6 oueHOYHOW
aestenbHocTn" ot 29.07.1998 roaga)

1) LeHa (ctonmocTb) onpepeneHHas C
NCnosb3oBaHMeM HabnogaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBNeHHbIX Npod. y4YacTHUKaMmn
pblHKa LeHHbIX 6ymar, Ha OCHOBaHMn
MOTUBMPOBAHHOIO cy>XaeHus Ynpasnsatouwen
KoMnaHmm (B TOM 4yucne O  CnocobHocTm
peann3oBaTb aKTMB TakKMM JuvuUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Y4YacTHMKOM Ans
BO3MOXHOIO coBepLueHus caenkm no
npeaocTaBNeHHON KOTMpoOBKe. lMpu 3TOM cBeaeHus
0 HabnwgaeMbix/NoATBEPXKAAEMbIX  KOTUPOBKAX
OO/MKHbI OBHOBMATLCA He pexe, YeM Ha Kaxayto
naty onpegenenmsa CYA. B Tom cnydae, ecnu
HanpasfeHHasa wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHMUS CTOPOH, He COAep>XWuT
yKasaHWs Ha CpoK, B TedeHue KOTOporo npod.
Y4YaCTHUK roToBs COBEpLNTb caenky no
npefocTaBfE€HHOM KOTMPOBKE, TO TakKas KOTUPOBKA
MOXEeT WCNOoNb30BaTbCA AN1a LUenen onpeaeneHus
CnpaBeaMBON CTOMMOCTM LEHHOM 6yMarm TOSbKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

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

noaATBEPXAEHNUA HEBO3MOXHOCTU pacnopsaXaTbCa
aKTBOM n Hann4yunsa obcTosATen bCTB,
CBUAETENBbCTBYOLWNX (0] HEBO3MOXXHOCTU
OCyWecCcTBUTb HaAEXHYK OLUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon aesatenbHocTM" oT 29.07.1998 roaa)
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anU'IO)KeHVIe 4 METOAMKH OLUEHKN KPpeJUTHOIO PpUCKa KOHTPareHTa
1. Leau u onpeneieHust

Hacrosias MeToMKa CIIyKUT [UIs OLIGHKH KPEAUTHOTO PHCKA KOHTPAreHTa B LIENSAX MPUMEHEHHS
METOJI0B KOPPEKTHPOBKH CHPABEINBON CTOMMOCTH aKTUBOB Ha KPEUTHBIN PHCK.

OtieHKa KPEIUTHOIO PUCKA UCIIONB3YETCs sl pacdyera CIpaBeInBO CTOMMOCTH akTHBOB. IIpu
3TOM B 3aBHCHUMOCTH OT CTENCHU BIHSHHUS KPEIUTHOTO PUCKA Ha CIPABEJIUBYIO CTOUMOCTH AKTHBBI
KIIaccu(pUIMpyrOTCs Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHUBBI, HaXOsIUecs B fAedonre.

CranpapTHble akTHBa (03 MPU3HAKOB OOECICHEHHUS), @ UMEHHO!

— IIpaBa TpeOGoBaHUS M3 JOrOBOPOB 3aiiMa M KPEOUTHBIX I0OroBopa (B ciy4yae e€ciH
3aliMOAABIIEM TI0 IOTOBOPY BhIcTynaeT MoH);

— JIeOuTOpCKas 3aJ0JDKCHHOCTD (B Cilydae ONpPENeNCHUS CIPaBEIIMBOIl CTOMMOCTH TaKoH
3aJJOJDKEHHOCTH C HCTIOIb30BAHUEM METO/1a MPUBEACHHOIN CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Obecnienennbie (0e3 HaCTyIUICHU Ae(onTa), a UMEHHO:
— JleHe)xHBIE CpeACTBa Ha CUYETax U BO BKJIA/IAX;
— JlonroBele HHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmogaeMbIMu UcTOuYHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WH()OPMALMOHHBIX CHUCTEM, HCIOJb3YeMbIX B HacTtosmmx [IpaBuiiax
omnpeneneuust CUA, TO3BOJSIONMX ONPENEIUTh CIPABEUIMBYIO CTOMMOCTh Ha JaTy
onpenenenust CHA);
— [IpaBa TpeGOBaHMS W3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B cCilydyae, €CIH
3aliMO/IaBIIEM T10 JIOrOBOPY BhIcTynaeT PoHn);
— Jleburopckast 3a10JKEHHOCTD (38 MCKIIFOUYEHHEM IPOCPOUYKH B paMKax ONEpPanuoHHOTO
IIUKJIa JUIS1 OTIEPALlMOHHOM eOMTOPCKOM 3a10JKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEISIETCSl HA OCHOBAHMH OTYETA OLCHIINKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuabI akTHBOB, HaxosIIHecs B e oiTe.

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

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNLCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPareHTOM OCHOBHOTO JIOJITa W/WIIM TPOLEHTOB,
MPUYHUTAIOIINXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHHI — MHEHHE HE3aBHCHUMOIO DEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEHTHHIYyeMOro JMIa MWCHOJHSTH IpUHATEIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PUHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEMTUHIOBOM IIKasle. B 1ensax npuMeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCS PEHTHHTH CIEAYIOMWX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHBl B IOPSAAKE YMCHBIICHWS TPHOPHUTETa IPH OMNPEAETICHHH KPEIUTHOTO pEHTHHTa
KOHTpareHra):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Qkcnept PAy)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKHU CNPaBeIJIMBOii CTONMOCTH AaKTHBOB HA KPeAUTHBI pUCK
KOHTpareHTa
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I[J'IH ueneﬁ HaCTOSHIIeﬁ MCTOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCS
B MMPOTHO3HBIX ACHCKHBIX MOTOKAX (MCTO,H KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).

1. OueHKa cTaHIaPTHBIX aKTUBOB (0€3 MPHU3HAKOB 00eCLIEHEHH S )
JJis onepaluoHHOM 3a/I0JIKCHHOCTH TUCKOHTUPOBAHKUE MOXKET HE MTPOBOIUTHCS.
Jnst mpouynx BHAOB aKTHBOB 0€3 TNPU3HAKOB OOCCLEHEHHs CIPaBEIJIMBas CTOUMOCTD
paccuuThIBaeTCs M0 clenyroliei Gopmye:

i
M

rue

PV 4 — CIIpaBeIMBast CTOMMOCTD OOECIEHEHHOTO aKTUBA (00A3aTeNbCTRA);

N - KOMMYECTBO AEHEKHBIX IOTOKOB JIO AAThl MOTAICHUS] aKkTHBa (00s3aTeNbCTBa), HAUMHAS C
natel onpeneneHust CHA;

F, - cymMa n-oro eHeXHOro motoka (IpOLEHTHl 1 OCHOBHAs CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOT0 MOTOKA, HauuHas ¢ AatThl onpenenenus CUA;

N - KOMMYeCTBO AHEH OT AaThl onpeaencHust CHA 10 AaThl N-0ro JEHEKHOTO MOTOKA,

I'nisy - OespuckoBas CTaBKka JMCKOHTUPOBAHMSA B MNPOLEHTaX ToAOBbIX. Jlis poccuiicKux
KOHTPareHTOB HcIoNb3yeTcs 3HaueHne craBku KBJ] MockoBckoit OMpxu Ha JaTy pacdyeTa CIpaBeIIHBOI
CTOMMOCTH  C  y4eTOM  CpoKa JO  [OTalleHusi  COOTBETCTBYIOUIErO  ILIATeka E,
(https://www.moex.com/s2532), paccuuTaHHAsh C TOYHOCTHIO JO JBYX 3HAKOB Mocie 3amsToi. Jlist
3aI0JDKEHHOCTH CO CPOKOM [0 TTOTAIleHs, He TPeBhIIaomuM | KajdeHnapHsIi aeHs — ctaBka RUSFAR 12
Jns MHOCTpaHHBIX KOHTPAarcHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
teuenue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUU Je(OITa, TOPSIOK OMPEACIICHIsI KOTOPOi YCTAaHOBJICH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPXKEHHOI
KPEIUTHOMY PHCKY, KOTOpasi MOKET OBbITh ITOTEpPsiHA B Cliydae edosta KOHTpareHTa.

2. Ouenka aktuBoB. O6eciienenue 0e3 gedora.
IIpy1 BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCICHEHHIO, B TOM 4YHMCIE MpU (PaKTUUECKOH MPOCPOUKE
00513aTENLCTB KOHTPAreHTOM (JJIsl HEOTIEPA[HOHHOW IeOUTOPCKON 33I0JKEHHOCTH, 3aiiMOB BBIJAHHBIX - C
JIaThl HACTYIUICHHUS CPOKa HCIIOJIHEHHs O00S3aTeNbCTB KOHTPAT€HTOM, JUISl OINEPAIlMOHHON JeOMTOPCKOi
3aJI0JUKEHHOCTH — CO JHS, CJIEAYIOIEro 3a JOMyCTHMBIM CPOKOM HapyIICHUsS YCIOBHI HCIIOJHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCTBMUM ¢ Ilpmioxkenmem 5), chpaBemiuBasi CTOMMOCTh
PacCYUTHIBACTCS 110 Cleayrolei Gopmyie:

N
i
PV = ;W* (1 — PD(Dn) » LGD)

e

P%W 3 — CIIpaBeInBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBa (00S3aTENLCTBA);

N - KOMMYECTBO AEHEKHBIX IOTOKOB JIO AATHI MOTAlleHUs] aKkTHBa (00s3aTeNbCTBa), HAUMHAS C
Jatel onpeaenenus CHA;

F. - cymma n-oro geHexHOro motoka (IIpOLEHTH 1 OCHOBHASI CyMMa);

N - TOPSAKOBBII HOMEP JAEHEKHOTO MOTOKa, HaunHas ¢ Aatsl onpeaeneHus CHA;

N - xonudecTBO JHEW OT narel ompeaeieHus CHA 1o gaTel n-oro JAEHEKHOro Mmotoka; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CY)XJIEHUEM HE YCTAaHOBJIEH MHOM CPOK; IJIsl HEMPOCPOUEHHOH 3aJJ0JKEHHOCTH KOHTpareHTa ¢ Npu3HaKaMu
oOecIieHeHNs B IaTy HACTYIUICHUS CPOKA MCIIONHEHHS 00s13aTeNbCTB B KauecTBe Dy mpuHUMaercs 1 eHsb,
€CJIM MOTUBUPOBAHHBIM CY>KJIEHUEM HE YCTAHOBJIEH MHOM CPOK.

Inpry - OespuckoBas CTaBka JMCKOHTUPOBAHMS B MPOLEHTaX ToAoBbIX. JUis poccuickux
KOHTPareHTOB UCToOJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBOM
CTOMMOCTM  C  y4eTOM  CpOKa  JI0  TOTramleHHs  COOTBETCTBYIOLIEro  IUIaTexa Fa
(https://www.moex.com/s2532), paccudTaHHash C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIis

12 Perounnk manmbIx: http://www.moex.com/msn/ru-rusfar/
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33JI0JDKEHHOCTH CO CPOKOM JI0 HOTallleHHs, He NMpEeBhIaonmM 1 KaleHaapHbeiid aens — craBka RUSFAR
.J1s1 ”THOCTpaHHBIX KOHTPAreHTOB UCIIOJIb3yeTcs OE3PHCKOBask CTaBKa B COOTBETCTBUHM C [IpuiokeHuem 1.
PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) mHEW MOXKeT OKa3aTbesl B COCTOSHUHM JIedoiiTa, MOPSIOK ONPEACICHUS] KOTOPOH yCTaHOBIICH
B HACTOSILEM NPUJIOKECHUH.
LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXET OBITh ITOTEPsiHA B cIydae AedoiTa KOHTPareHra.

Bepostaocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT | Tona) OLEHWBAETCS MO CIEXYIOIIEeH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIAETCS 10 2-X 3HAKOB MOCHE 3aIATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
AedoJITe NPU MCNOJb30BAHMM AAHHBIX PEHTHHIOBBIX AT€HTCTB.

s obecrieHeHHO! 3aI0JDKCHHOCTH, He HaXomsmielcs B aedoinre, ¢ pakTHUecKoii mpocpouKoii
(3a MCKIIIOYEHHEM CpOKa MPOCPOYKH U NPH3HAHUS ONEPAIMOHHON 3aJJ0JDKEHHOCTH B COOTBETCTBHHM C
[Ipunoxxernem 5) BEpOATHOCTH e(oIITa PACCUUTHIBACTCS CIEAYIONIM 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 It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa I HEIPOCPOUEHHOH 3a/10JDKEHHOCTH, KOTOpast HCIOJIb30BaIach A
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AEHB Nepe/l HApyIICHHEM CpPOKa UCTIOTHEHUs 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHHE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCs 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycnoBust 3aKIIFOUEHHOTO JIOTOBOpa IPEIIONAraloT NpU3HAHUE B COCTaBE aKTHBOB
®donna 3a10KEHHOCTH KOHTPAreHTa ¢ ONpPeAeIeHHON NepHOMIHOCTHIO BEIMUMHA KPEIUTHBIX YOBITKOB 1
CPOK TIOTAalIeHWs] PACCUMUTHIBAIOTCS OTACJIBHO 1O KaKAOM NpPU3HAHHOW CyMME 33J0JDKEHHOCTH
KOHTpareHTa.

— [Ipu orpaxkeHuu mnorameHus: 1eOMTOPCKOHN 3310JKEHHOCTH MPU NOCTYIUICHHUH TUIATEXEH
OT KOHTPAareHTOB YNpaBJIAIOIIAS KOMIIAHHMS PYKOBOACTBYETCS, B IIEPBYIO oOdYepellb, Ha3HAYEHHEM
MOJyYeHHOTO IUIaTeXka, Jajee mojoxeHusMH cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
denepanuu.

— Ecnmu ycnoBus 3aKiIOUY€HHOTO JOTOBOpa MPEINOIaraloT €ANHOBPEMEHHOE IMPHU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXH aKTUBOB) M IIOTAIICHUE
3aJ0JDKCHHOCTU IIPOU3BOAUTCA TpaHIIaMHU B COOTBETCTBHUU C Fpa(pI/IKOM, TO TIOQ O6H_II/IM 00BeEMOM
00513aTeIbCTB KOHTPareHTa IOHMMAeTCsl BCS HEMOTalleHHass CyMMa Jioira, a CpOK HCYHCIETCS II0
HanOosee paHHe! 1aTe TOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cay4ail gedoJrra.
Jlist Bcex KJIACCOB aKTHBOB, HAXOISIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBeIIMBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

N
i
PV = ;m$ (1 — PD(Dn) » LGD)
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rue
P 4 — CIIpaBeqIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);
N - KOMMYECTBO AEHEKHBIX IOTOKOB JIO AaThl MOTAICHUS] aKkTHBa (00s3aTeNbCTBa), HAUMHAS C
natel onpeaeneHust CHA;
F, - cymma n-oro geHeXHOTro HOTOKa (IIPOLCHTH! M OCHOBHASI CyMMa);
N - TOPSAKOBBIN HOMEP JAEHEKHOTO MOTOKa, HaunHas ¢ Aathl onpeaeneHus CHA;

N - Komu4ecTBO AHEH OT AaThl ompeneneHus CUA 1m0 maTel n-oro ACHEKHOTO TMOTOKa. [l
MPOCPOYCHHOW YacTH 3aJ0JKEHHOCTH B KadecTBe Dy mpuHHMaetcst 1 JieHb, €ClIM MOTHBHUPOBAHHBIM
CYXKJICHHEM HE yCTaHOBJICH MHOW CPOK; IUISl HEMPOCPOUYEHHOM 3aJI0JDKEHHOCTH KOHTpAareHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAaHOBJICH MHOI CPOK.

Inrf) - Oe3puckoBas CTaBKa JMCKOHTUPOBaHWS B MPOUEHTAX TOAOBBIX. s poccuiickux
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa  JO0  T[OramieHusi  COOTBETCTBYIOIIErO  ILIATeka B
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO JO [BYX 3HAKOB TOCHE 3amsToit. st
3aJI0JDKEHHOCTH CO CPOKOM [0 TIOTAIlleHUs, He MpeBhIatonM | kaneHnapHeiid 1eHs — ctaBka RUSFAR
J1s1 ”THOCTpaHHBIX KOHTPAreHTOB UCIIOJIb3yeTCs Oe3PUCKOBask CTaBKa B COOTBETCTBUH ¢ [IpuiokeHuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(onTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
TeueHue D(n) aHEH MOXET OKa3aThCs B COCTOSIHAU Je(OIITa, MOPSAAOK ONPEACICHUS KOTOPOH YCTAHOBIICH
B HACTOsLIEeM IpwiokeHWu. Jlias akTuBOB B ciydae jedosita 3Hayenue mnokaszarens PD mpunumMaercs
paBHbeiM 100%.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBbITh OTEPSHA B ciy4dae aedosiTa KOHTpareHTa.

B caywae BBIXOZa [eOWTOPOB/KOHTPAreHTOB/IMHTEHTOB/3a€MIINKOB W3 COCTOSHHUS nHedonTa
TIepexo/1 BO3MOXEH TOJBKO B COCTOSHUE obecrieHeHns. CrpaBeIiiuBas CTOMMOCTh TaKOW 3aJ0JDKEHHOCTH
OTIpeNeNAeTCs B COOTBETCTBUU € pazueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM 1O KOHTpAreHTaM, B OTHOIICHUU KOTOPBIX BEJIMYMHA KPEAUTHBIX YOBITKOB paccuMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y IPaBISIONICH KOMIAHUH:

- B ClIy4ae OTCYTCTBHUS (haKTHUCCKOW MPOCPOUYKU 00S3aTEIBCTB HCMONB3yI0TCsS «KoadduiiueHTor
KPEIUTHBIX YOBITKOB DY OTCYTCTBUH NMPU3HAKOB 0oOeclieHEeH!s 10 (haKTUIEeCKOW MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHs), PACCUMTAHHbIE HAa OCHOBAHWM CTATHCTUYECKUX JaHHBIX Y IIPaBIISFOIICH
kommanuu 3a 2018-2024rr.».

- mpu HammIuH (AKTUIECKOH MPOCPOYKH 00sA3aTENBCTB HCIMONb3yoTea  «KoaddummeHnTs
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoi mpocpouke (oOecreHeHne Oe3 nedonra), paccunTaHHBIE Ha
OCHOBAHUH CTATUCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2024rr.».

OO0s3aTenbcTBa KOHTPAreHTOB MO IICHHBIM OyMaraM B WHOCTPAaHHOHM BalIOTE OINEHHWBAKOTCS CIICIYIOIINM
o0pazom:

LGD 1o o0s3aTenbcTBaM IO IEHHBIM _OyMaraM KOHTPAr€HTOB ONPENENSSTCS B COOTBETCTBHM C
TpeOOBAHMIMH ITOANYHKTOB HIKE

- O0s13aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIFOTE, B TOM YHUCJIE IO BBILJIATE KYIOHOB M
JIMBUJICHJIOB, B OTHOIIEHUH IICHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIETCS HA CYSTE HOMMHAILHOIO
IepyKaHus CHENHAIN3UpOBaHHOro Aemno3utapus, otkpeiroro B HKO AO HPJI, u mo KOTOpBIM BBIIIATA HE
MOJKET OBITh IIPOM3BEAEHA B PYOJIX B COOTBETCTBMH C JIEHMCTBYIOIIMM 3aKOHOMATENLCTBOM P®D, ¢ maTel
NIPU3HAHUSA B MMYIIECTBE NA€BOr0 MHBECTHIIMOHHOI'O (DOHIA IMPU3HAIOTCA HAXOJISAIIMMHUCSI B COCTOSHUH
nedouara, LGD 1no stum o6s13aTenscTBaM npuHUMaeTcss paBHeIM 100%.

- OO0s3aTenspeTBa, B TOM YHMCHIE [0 BBIIATE KYIMOHOB M JMBHUIEHJOB, B OTHOIICHUW IIEHHBIX OyMar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS HAa CcYeTe HOMUHAJIBHOTO JIEP)KAHUS CHEHMAIU3UPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, u BeluiaTa 110 KOTOPBIM MOYKET OBITh IIPOU3BEAEHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATeIbcTBOM P®d, ¢ paThl Hpu3HAHUS B MMYIIESCTBE I1a€BOTO
MHBECTUIIMOHHOIO (hOoHIa OneHMBAIOTCI B 001eM mopsake, yecranoBieHHoOM [ICYHA TTHM®. mpu sTOM C
nmatel Hactymuienns aedoira cormacHo IICYA TTM®P LGD mo >TuM 0043aTeILCTBAM IPUHUMAETCS. PABHBIM
100%. B ciyyae eciy mpsMO WJIM KOCBEHHO CTaja HaOJIFoJaeMa MW JOCTYIIHA MHPOPMALMSI O TOM, YTO
00s13aTeabCTBA OYAYT IOralllEHBl B OIPEACSACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOW BaJIOTE, CPOK HACTYIIEHHS jaedoaTa MOXKET OBITh H3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBHMHU C IMOJYYEHHOH MH(pOpMAaIMEl) Ha OCHOBAHUM JKCIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABIISIOIICH KOMIAHUU.

QO0s13aTeNbCTBA, B TOM YHCJIE 110 BBILIATE KYIOHOB M JMBUAEHJIOB, B OTHOIIEHNH LIEHHBIX OyMar, XpaHeHUe
KOTODBIX OCVYIIECTBIISICTCS Ha CYET€ HOMHUHAILHOIO JIEpKaHMs CIEIHMATU3UPOBAHHOIO JIEMO3UTAPHS,
OTKDBITOr0 B HMHBIX jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcss B 0OLIEM HOPSIKE,
ycradoBiaeHHOM TICYHA TIM®. C parsl, Koraa OpsMO MM KOCBEHHO cTaja HalJrogaeMa WM AOCTYIIHA
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rH(OpMAaLK O TOM, UYTO 00s13aTeaLCTBA HE O T HOralieHEI B PE3yNbTaTe COOLITHH, YKa3aHHbIX B 1. 1.1
HDI/IJ’IO)KCHI/IH 1 Takue 00sA3aTeNnbLCTBA OPU3HAIOTCA HAXOAAIMUMUCA B COCTOAHUN ;[ed)onTa u LGD no stum
0053aTeaLCTBAM OPpUHUMACTCA paBHbBIM 100% (DGHICHI/IC Od)ODMJ'IHeTCS[ SKCIICPTHBIM (MOTI/IBI/IDOBaHHLIM)
CYXXJICHHEM Y IIpaBasIolIeH KOMHaHI/II/I).

4. Merton ydera KPEAWTHBIX PUCKOB, IIYTEM OLEHKH CHPABEUIMBOW CTOMMOCTH II0 OTYETY
OLICHIITMKA [0 COCTOSHHIO Ha JIaTy, HE PaHEee BOZHUKHOBEHUS COOBITHA, BEAYIIETO K 0OCCICHEHHUIO.

[IpumeHenne oTdeTa OLEHINNKA, , COOTBETCTBYIOMEro tpedoBanmsm denepansHoro 3akoHa "O0
WHBECTUIIMOHHBIX (OHAAX", MIPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHBHBEIX aKTOB, YKa3aHus Ne 3758-Y
n Hactosmux [Ipasmn onpexenerns CUA, s meneil onpeneneHns CpaBeiInBON CTOUMOCTH C yUETOM
obecrieHeHIsI BO3MOJKHO JUTS BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOUCHHON NEOMTOPCKOH 3aJ0IKEHHOCTH.

3. HOpﬂHOK onmpeaejJeHusd BCJIMYUHBI KPCAUTHBIX yﬁbITKOB

JUis nenedl KOPPEKTUPOBKM HAa KPEIUTHBIM PUCK KOHTpareHTa YIpaBisAroIas KOMIAHUS
UCIIONIB3YeT clenylomue noaxoabl k ompenenenuro PD, LGD wu BenmuuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBUHU C MOPSIKOM, ONpeieTIeHHbIM B 1. 2 pasznena |l nacrosmux [IpaBun):

— Ha ocHoBaHNM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsim B ciyuae aedonrta (LGD) oxHOro us pedTHHrOBBIX areHTcTB Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOTO areHTCTBA B COCTaBE €XKETOJHOTO OTYETA.
Ilo xoHTpareHTaM, KOTOpHIM OBLI NPHUCBOCH BHYTPEHHHMH PEUTHHI YTIpaBistouien
KOMIIaHHMH, HCIIOJIB3YIOTCSl IMyOJIMUHBIE CTaTUCTUYECKHE JaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u morepsim B ciayuae aedonra (LGD) peiituaroBoro arearctea Moody’s
Investors Service (a Takke APYTMX PEHTHHTOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, HamUUKMe y POCCHHCKOrO KOHTPAareHTa pEeHTHHra WHOCTPAHHOTO PEHTHHIOBOrO areHTCTBA HE
NPUHUMAETCS B pacdyeT M pacCMaTpUBAEeTCA, Kak OTCYTCTBUE peiftuHra. [nsa onpepenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEIUTUHTOB POCCUICKUX PEHTHHIOBBIX ar€HTCTB.
B ciyuae Hanmuuus y KOHTpareHTa peTHHra OJHOTO U3 POCCHUHCKUX PEHTHHTOBBIX ar€HTCTB IMPUMEHSAETCS
3HaueHne PD, ompeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
AreHTcTBO) (Tabnmuma «YpoBHU (4YacTOTHI) JedodTa IO PEHTHHTOBBIM KAaTETOPHSIM HAI[MOHAIBHON
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB DPEHUTHHIra, KPOME CTPYKTYPHBIX
obyuraiMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JaHHBIX 00 ypoBHAX Aedonra MO PEHTHHIOBBIM KaTErOpHAM HPUMEHSIEMBIX PEHTHHIOBBIX IIKajd Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ TTpu stom B cinydae Hannuus
y KOHTpareHTa HECKOJIbKHUX PEHTHHIOB, IPUCBOCHHBIX PAa3HBIMH POCCHHCKUMHU PEHTHHTOBBIMU
areHTCTBaMH, BBHIOMpAeTCs HAMMEHBUIMH PEHTHHI W3 aKTyaJbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxcneptr PA» B coorBercTBum ¢ Tabnwiedl cOOTBETCTBHA INKajd pedTHHroB B 1. 5 IlpmioxkeHus 4.
«MeTonUKa OIIEHKM KPEAMTHOTO pHCKAa KOHTpareHTa». B ciaydae HE0OXOJMMOCTH IIPOBECTH
conocrasienue pedtuaros OO0 "HKP" u OO0 "HPA" ¢ peittuaramu AO «Okcnept PA» ncnons3yercs
TabJINIIA CONOCTABIICHHS PEUTHHIOBBIX IIKAT POCCHHCKUX KPEOUTHBIX PEUTHHTOBBIX areHTCTB, YKa3aHHOM
B HudopmanmonHom coobmennun bamka Poccmm ot 30.12.2021 «Mudopmaius o comocTaBIeHUN
PEUTHHTOBBIX IIKAJT POCCHIICKUX KPEIUTHBIX PEUTHHIOBBIX areHTCTBY. [l oroOpanHOro peiituara ot AO
«OxkcriepT PA» BBIOMpaeTcs cooTBeTcTBYOMIEe 3HaueHue PD mo Tabmuie 8 mis cpoka 1 rog.
sl KpynHBIX KOHTPAareHTOB B Ciy4yae OTCYTCTBUSI PEWTHUHIA OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSINUXCS K MPEINPHUSITHIM MaJloTO U CpeIHero Ou3Heca (BrIpydka 4 Mipx pyo. u 6onee B
TOf), MPUMEHSETCSl CPeAHssl BEeposTHOCTH aedonra s Speculative Grade or areHrctBa Moody’s Ha
OCHOBAHHH JICHCTBYIOIIEr0 OTYETAa 10 €XKEroJHOMY HCCIIEIOBaHUIO KOPIOPAaTUBHBIX aedonros (Annual

® McTounuk nanubix (YIpaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpenenennus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-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: Ta6auua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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default study) c npumeHeHmeMm coOOTBETCTBHSI ypoBHe# peiitunros, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». Bsibupaetcs
3HaueHue PD mis cpoka 1 ron. HoBble 0TYeTHI IPUMEHSIOTCS IIPU YCJIOBUH HANpaBieHUs YTIpaBIsIOen
KoMmnaHuei nucbMa B Crieruaan3upoBaHHbIE ACTO3UTaPUU.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 aKTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comocraBieHie peHTHHTOB POCCUICKAX PEHTHHTOBBIX ar€HTCTB.
3ragenne LGD ompenenseTcs Ha OCHOBAaHMM aKTyalbHBIX IMYOJMYHBIX IOCTYIHBIX JAaHHBIX M3 OTYETa
peiitnaroBOrOo areutctBa MO0Ody’S MO €KEroMHOMY HCCIEIOBAHHMIO KOPIMOpATUBHBIX nedonros (Annual
default study) Ta6muua ta6iauma Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 Ha ropuzonTe 1 TOI B COOTBETCTBUH C TPUHAIIEKHOCTBIO COTIOCTABIEHHOTO PEHTHHTa
KOHTpAareHTa K rpymnIe peHTHHTOB, ISl KOTOPBIX ONpeZersieTcst recovery rate .
B cmyuae Hamuuus y KOHTpareHTa peiTHHra OJHOTO W3 POCCHUHCKUX PEHTHHIOBBIX AareHTCTB depe3
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBMM C TaOnuiell COOTBETCTBHMS MIKaJl pPEHTHHroB B 1. 5
IIpunoxenus 4. «MeToauka OIEHKM KpPEAUTHOIO pHUCKAa KOHTpPAreHTa» ONpeAessercs peHTHHT
peiiturrosoro areurcrea Moody’s. Tlpu 3ToM B ciyyae HaaM4dsi HECKONBKHX PEUTHHIOB, MPUCBOCHHBIX
Pa3HBIMU POCCHHCKMMH PEHTHHIOBBIMU areHTCTBAMHM, BEIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peitituarom aredarctBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pertuHrn AO «Jkcmeptr PA» ¢ nWcmonp3oBaHHEM TaOIUIBI COIIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamuss O COMOCTABICHHH PEHTHHTOBBIX KA
POCCHICKHMX KPEIWTHBIX PEHTHHTOBBIX areHTCTB». Haimmume y KOHTpareHTa peWTHHra HWHOCTPaHHOTO
PEUTHHTOBOIO areHTCTBA He MPUHIMAETCS B pacyeT U pacCMaTpHUBAETCs, KaK OTCYTCTBUE peUTHHTa.

J1sl  KpynHBIX KOHTPareéHTOB B Cllydae OTCYTCTBMsSL PpEUTHUHIa OJHOIO U3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSITUSM MAJIOTO ¥ CPEAHEro Ou3Heca (BBIpydKa

4 muipz py6. u Goree B TO), MpUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHEIX Ha6n}0)1aeM1)1x CTaTUCTHYCCKUX JaHHBIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCHCHCHI/I$I (BCJ'II/I‘II/IHLI KpEAUTHBIX y6BITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKH, KPEAUTHOI'O Ka4€CTBAa KOHTPAIrCHTA U OKUAACMBIX K
TNOJIYYCHHUIO ACHECIKHBIX ITOTOKOB.

4, HOpﬂI[OK onpeaeJeHusi BeJIMYUHbI KPEIUTHBIX yﬁl)lTKOB HA OCHOBE COOCTBEHHOI
CTAaTUCTUKHU anannmomeii KOMIIAaHUU

B cBoux pacuerax Ympamismomas KOMIIaHUS HPUICPKUBAETCS CIEAYIOMIHUX OOIIENpU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHYecKass nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIs KIACCOB KPEIUTHBIX
TpeboBaHui (IPYIIBI OJJHOPOIHBIX KPEAUTHBIX TPeOOBaHMIl), B OTHOIIEHHH KOTOPBIX OyIyT IPUMEHSTHCS
Pe3yJIbTaThl PACUETOB;

— pacder K03(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceds BEpOSTHOCTH Jiedoira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 g0mKeH OCHOBBIBATHCS HA TEPHO/IC HAOTIOICHUH, KOTOPBIN
OXBAaTBIBAET KAK MMHIMYM OJIMH ITOJIHBIH IIMKJI JICJIOBOH aKTHBHOCTH;

— ompenenseMble YTPaBIAONICH KOMIAHWEH 3HAYEHUS BEPOSTHOCTH Ae(onTa IOIKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI TOTeph Tpu nedoiite, ompenenseMble Ymnpasisomeld KoMmanueld, JOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh NMPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAas KOMIIAHHS paclpeaeser (paHXHpyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKYy IPOCPOYCHHOM
3aJJOJPKEHHOCTH.

PyKkoBOJCTBYSICH BbINIEYKa3aHHBIMU NPUHINTAMH, YTIPaBISIONIas KOMIAHUS IPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMaIK, HeoOXomuMoil ans pacyera KOI(D(UIMEHTOB KpPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha ITOKa3aTelsix BeposTHOCTH nedonta (PD) n ypoHst noteps npu nedounre (LGD).

Pacuer k03(h(pUINEHTOB KPEeIUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JTAaHHBIX, MOJATBEPIKIAIOIINX CTETeHb OOECIICHEHUs, B 3aBHCHMOCTH OT CpPOKa MPOCPOYKH, KPEIUTHOTO
KagecTBa KOHTPAareHTOB M OXHJIAeMBIX CPOKOB MOJYYEHHUS ACHEKHBIX ITOTOKOB, WCHOIB3Yys MATPHYHBIN
METOJ TPYIIIMPOBKH KOHTPAT€HTOB 110 CPOKAM 330JDKEHHOCTH M TPYIIIaM KOHTPAareHTOB, pa3paboTaHHbBIH
VYnpapnsiomed KOMIaHHEH Ha OCHOBAaHMM HMCIOIIMXCS y HEE CTAaTUCTHUECKHX AaHHbIX. OOmas
COBOKYIIHOCTb KOHTPAareHTOB pa3/ieJieHa Ha TPYMNNbl KOHTPAreHTOB MO CXOXKHUM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:
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— KOHTpareHT obpa3oBaH Oojee 3-X JieT Ha3ax M ycraBHbIM Kanurtan 6osee 100 ThIC. pyoO.
(0THOBpEMEHHOE BBHITIOJIHEHUE YCIOBUM);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Tic.
pyo.;

— ¢usnueckue ymna u UIIL.

Uctopruueckre kKo3(D(UIMEHTH KPEOUTHBIX YOBITKOB (OOSCIICHEHWsS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIle KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIICH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJ0JDKEHHOCTH IO BCeM KOHTpareHTam. IIpu atom Ympasistomas
KOMITaHHS HCIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KayKAOH IPYIIIE POCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

i ofbeM mpocpodeHEoH 3300MEE HEOCTH II0 ECSM KOHTp ACEHTAM )

KoaddumneHTs KpeTuTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECIICHEHHS 10 (haKTHIECKOH
TIPOCPOYKH (aKTHUBHI 0€3 IPU3HAKOB 00CCIIEHEHHNST), pACCUNTAHHBIC HA OCHOBAHMH CTATHCTHYECKUX TAHHBIX
Yupasnsromeii komnanuu 3a 2018-2024rr.'4:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpenurnbie yobitku (PD*LGD)
Jlebutop/koHTpareHt obpasoBa Gosee 3-X JeT Ha3a1 U YCTABHBIH

23,62%
kanurai 6osee uinu paseH 100 Toic. py0. (OAHOBPEMEHHOE BHINOJIHEHHE
ycIoBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a,l M/WIN YCTaBHBIN 24,82%
karmran meree 100 TeIc. pyo.

0

Dusznueckue nuna u UIT 24,67%

Koa¢ppuumeHTsl KpeauTHBIX yOBITKOB MPHU (hakTHYeCKOW npocpouke (obecuenenue 6e3 nedoira),
paccuMTaHHbBIE HA OCHOBAHMM CTATMCTHYECKUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.5:

Kpenutnasbie yobitku (PD*LGD), KpenutHbie yObITKH KD THbIe YLK
MIPU IIPOCPOYECHHOU (PD*LGD) mpu cpoke (PI])DL’:LGD) Hy L CPOKE
3a10pKkeHHOCTH OT 1 10 30 mHel TIPOCPOYEHHOI pv P
T'pynima KOHTpareHToB 3 TOMIKCHHOCTH MIPOCPOUCHHOMN
A . 3a70JDKEHHOCTH OT 61 10 90
ot 31 no 60 nueit -
JTHel
Konrparent obpaszoBan Oosee
3-X JIeT Ha3a/1 U YCTaBHbIH 23.62% 26,26% 26,64%
KanuTai Ooree win pasen 100
ThIC. pyO. (OJHOBpEMEHHOE
BBINOJIHEHHE YCIIOBH)
KonTparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X 1T Ha3a/ W/WITH YCTaBHBIH
kanuran meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Dusnueckue muma u UI1

KoaddummeHTs KpenuTHBIX YOBITKOB A ciydas aedoiTa,
CTAaTHCTHYECKHX JaHHbIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

pacCYMTaHHBIE HAa OCHOBAHHHU

KpenutHble yObITKH KpenutHble yObITKH
(LGD) mipu cpoke (LGD) mipu cpoke Kpenuthste yorrtku (LGD) ipu cpoke
I'pynna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO MIPOCPOUEHHOM 3a/10DKEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nuei
70 180 nueit 710 365 nHei
Konrparent o6pa3zoBan 6omnee 3-
)6; JIeT Ha3aj U YCTaBHBIH KallHTal 27.19% 27.63% 27.71%
oiee win paset 100 ThIC. pyo.
(0IHOBpEMEHHOE BBIIIOTHEHNE
YCIIOBHIA)
KontparenT o6pa3sopan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJ{ W/HIX yCTaBHBIA
karmtas MeHee 100 ThIc. pyo.
32,23% 33,96% 38,96%
Dusnueckne nmuna u UI

4 Ecrm CTOPOHOH II0 AOTOBOPY SIBISIIOTCS [Ba M 0oJee KOHTPAreHTOB, MOMAJAIOMUe B pa3Hble TPYIIILI JeOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
5 Ecnu cTOpOHO# 10 0TOBOpY SIBIAIOTCS JBA M 0OJIEE KOHTPArGHTOB, MOMAJAIONME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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OCHOBEIBAsICh Ha HUMCIOIIUXCA CTAaTUCTUUYCCKUX JaHHBIX, anaBnﬁ}omaﬂ KOMIIaHUs yCTaHOBHJIA,
4TO B CJIy4ac, €CJIr 3a0/LKCHHOCTh HE BO3BpallleHa B CPOK TPpU KAJICHAAPHBIX IoAdad, TO BEPOATHEC BCCTO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpallicHa U B bonee MO3AHUN CPOK U BCPOATHOCTH €€ BO3BpaTa 0e3

JOTIOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHTOB.
KoadummeHTs KpemIuTHBIX YOBITKOB TOMJIEKAT IEPEecMOTPY YTPABIAIOMEH KOMITaHUCH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuuit NOopAAOK CIYKUT Ui OLCHKH KPEAUTHOI'O PpHCKAa KOHTpAareHtra, IO KOTOPLIM
praBHHIOIlIaS[ KOMITaHUA omlpeaciniia peﬁTHHl". B kauecTtBe peﬁTHHFa KOHTpAarceHTa UCIOJb3yCTCA:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFI/I NPUCBOCHHBIC KOHTPArc¢HTY KpPCAUTHBIMU

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJIA LEJIE€H OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOCHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTUHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
el/lr;'(;:l;o:aﬂ AKPA K;:)r:p & moxeab YK
Memyﬂapom{aﬁ mKaJja
Baal BBB+ BBB+ BBB+
Pef;y“;rf;"ia” AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
N AA-(RU)
Peiitunrosas
rpymma |l
A;((SLLJJ))’ nrijA: ' Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((R;&J)) ruBBB B1 B+ B+ B+
Petituarosas ruBBB-,
Epymma 1 BB+(RU) (BB B2 B B B
gg(?th)) ruBB B3 B- B- B-
CCC+
P ey | cccioc.c | S| caacac cec, ¢ cec, ¢ &L
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

OIICHKH, TO OIIEHKAa PEHTHHTa KOHTpPAreHTa NPOW3BOAMTCI HA OCHOBE BHYTpPCHHEH
PEUTHHIOBOM MOJEIN YIpaBiAlOIEeld KOMIAHUM. BHYTpeHHUN PEUTUHT IIpUCBauBaeTCs
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCA He
pexe 1 pa3a B roa, Uiy B cliy4ae TMOSBICHUS WHOOPMAIUN O 3HAYUTEIHHOM YXYIIICHUN
(MHAaHCOBOTO TIONMOXKEHUs1 KOHTpareHTa. CBeJeHWsT O BHYTPEHHEM pEHTHHTE,
MIPUCBOEHHOM KaKJOMY KOHTpPareHTy-3aeMILHUKY, MPEIOCTABIISIOTCS B
Criennanu3upoBaHHBIN JeNO3UTapuil He MO3/Hee AaThl Hayajga MPUMEHEHHUS HACTOSIIUX
IIpaBui, a Takxke exeromHo He mo3faHee 31 nmexabps kaxaoro roaa. B ciyuae
[epecMOTpa BHYTPEHHEro pPEWTHUHIa, CBEIACHHSI O HEM MPEAOCTaBISIIOTCS B
Crenuanu3upoOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero gus. [lo HOBEIM
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM PEUTHUHIE NPEeAOoCTaBISIOTCS

74




Creunani3upoBaHHOMY JEHO3UTAPHIO HE mo3aHee | pabouero AHS ¢ JaTbl IPU3HAHUS B
COCTaBe aKTUBOB 3aiiMa M MHOT'O aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
NPUCBOCHUE BHYTPEHHEIO PEWTHHIa NPOBOJWTCS HAa OCHOBAaHMHU IOCJIEIHEH NOCTYMHOW Ha MOMEHT
aHaiM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHamu3 (UHAHCOBOH OTYETHOCTH B paMKaxX €XKEroJHOro MepecMOTPa/IOATBEPKICHUS
BHYTPEHHETO PEHTHHIa IPOU3BOJUTCS Ha OCHOBAaHUY T'OJIOBOH OYXIaJTepCKO OTYETHOCTH KOHTPAreHTa,

B ciyuyae mnosBieHMs MHOOpPMAIMK O 3HAYMTEIGHOM YXYIIICHHH (DPUHAHCOBOTO ITOJIOXKCHUS
KOHTpareHTa aHaiu3 (DUHAHCOBOW OTYETHOCTH M IIEPECMOTP/IONTBEPKICHHE BHYTPEHHEro peiTHHra
NPOU3BOAUTECS Ha OCHOBAHHMH ITOCIEAHEH NOCTYIHON Ha MOMEHT aHAIU3a OyXTaJTEePCKOH OTYETHOCTH
KOHTpareHTa.

IIpn ompeneneHuH peWTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PpEHTMHrOBOW MOJENH
Yupapisronie KOMIaHUH, TIPUMEHSIFOTCS CIIEAYIOIIE paBHJa:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHH3aIiH;

— i 3afiMOB M aHAJOTUYHBIX HMHCTPYMEHTOB, HCHOJIB3YETCS/ONPEACIACTCS PEHTHHT
3aeMIIUKa M COOTBETCTBYIOLIECTO IMOPYYHUTENS, NPU YCIOBHH HAIUYHSA IO JOTOBOPY
NPEeNOCTABICHNS 3aiiMa IOpYYHTENbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKA
3aeMIIUKOB U IOPYYHTENEH POM3BOIUTCS COBOKYITHO B OTHOIICHHH Ka)KIOTO JOTOBOpa
3aifiMa WM aHAJOTMYHOIO aKTHWBAa, BBUAY TOTO, YTO IPH HEUCIOJIHCHUH WIH
HECHAIUIS)KAleM  WCIIOJHCHHWH  JOJDKHHKOM  OOGCIICYeHHOTO  HOPYYHTEIECTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuty cT. 363 I'K P® u ycrnoBwuii 3akiII04eHHBIX JOTOBOPOB 3aiiMa). [lopyunrens oTBeuaet
nepesn KpeAUTOPOM B TOM JKe oObeMe, Kak W JIOJDKHMK, BKIIOYAs YIUIATy MPOLCHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHHEM WIM HEHA/UIeKAIIMM HCIOJIHEHHEM 00s3aTellbCTBa
JIOJKHUKOM.

Takum 00pa3om, B cilydae, €CIIM B OTHOIICHHH 3aeMIIUKA, IOPYYUTENs Y IIpaBIstonieit
KOMIaHHEHl MpPUCBOCHBI BHYTPEHHHE pEHTHHIUW pa3HOIO YpPOBHA, TO B LeENSX
KOPPEKTUPOBKHU CIPABEIIMBONH CTOUMOCTH aKTMBOB HA KPEIWTHBIH PUCK KOHTpPAarcHTa
clielyeT IPUMEHATh HAUMEHBIINHA U3 PUCBOCHHBIX.

[opy4HTenabCTBa MPUHUMAIOTCS B pacyeT B OTCYTCTBHH MPOCPOYCHHBIX 00S3aTENILCTB
KOHTpareHTa.

[MopyuuTesnbcTBa GU3MUECKUX JIMI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeittunroBass mMozmens HeoOXoiuMma sl ONpENENeHUs] KPEeIUTOCHOCOOHOCTH 3aCMIIHUKOB |
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJIETIH SIBJISIOTCS OIIPEEIICHHbIC XapaKTEPUCTHKN KOMIIaHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOM3BOIAHUTCS HA OCHOBE PEHTHHTOB KPEIUTHOTO KIIMMAaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTels, TaK M Ha OCHOBE HKCIEPTHOTO aHAIM3a C Y4YETOM 3HAYMMOCTH T€X WM HHBIX CTaTeit
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKHX I
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JIESITEIBHOCTH
OrieHka cpeisl 25% XapakTeprucTUKa YKOHOMHUKH CTPaHbBI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%
Busnec-daxtops! (30%)
OrneHka cOOCTBEHHUKOB | 10% | CTpyKTypa BJIaICHU 5%
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BeposiTHOCTh OIIEPIKKH 5%

PrIHOYHBIE TO3UIIMHT 4%

OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH

LleHOBBIE/BaIIOTHBIE PUCKU 2%

Kpenuthas ucropus 2%

dunaHcoBbIC (hakTopsl (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuku 1,1%
JluHaMHKa ~ OCHOBHBIX BennunHa COBOKYIHBIX aKTHBOB 1,1%
. 4,4%
roKa3zaresei JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
[ToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2% P ot 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen 0
0 2, 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadduiuent MT'HOBEHHOM
b 2,0%
JIUKBUHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH !
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxp1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJenu (IIepeYeHb CM. B TaOJIUIIE) TPEACTaBIACT OO0t
OTJIE€JBbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHNS OAHOTO MIM HECKOJIbKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAaHUU
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METO1a PMHAHCOBEIX KOA((HUITMCHTOB H METO/Ia IKCIIEPTHOTO aHAIIH3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBerii 6aym1 peHTHHIOBOIl MOJENN PacCUMUTHIBACTCS KaK CyMMa ITOJIyYeHHBIX MO (aKkTopam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEJACHHOTO B TabauIle PakTOpoB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoanMbpIME MCTOYHMKAMU MHGOPMAIMK JAJs aHajlu3a (PUHAHCOBOI'O COCTOSIHUSI KOMIIAHUH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HMHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C Y4eTOM MNpHMedaHWid. B ciydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBaPTAJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, HH(OPMAIIMOHHBIH MEMOPaHIAYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM IIOBIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMIAHUH,
JlaHHbIE (aKTOpPBHl B 005A3aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUSA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wTpadHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEUTUHTOBON MOJIEIH.

76




Hcxonst w3 xonudectBa HaOpaHHbIX wnTtoroBeix OamioB (TOTAL SCORE), xomnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroserii 6armn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIuKa/IeouTopa s Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/A;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTo/0510THsI IPHCBOEHUSI BHYTPEHHET0 PEHTHHIAa KPEANTHBIX OPraHu3anuii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKH CIPaBEAINUBONA CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PUCK KPEJUTHON OpraHU3aLuu.

BXxogHbBIMH  JaHHBIMM =~ PEUTUHTOBOM MOJENU SIBIISIIOTCS  ONpPEJENICHHBIE XapaKTEePUCTUKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB MPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEOUTHOTO KIMMaTa CTPAaHBl W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokxazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
JIEATENLHOCTH
XapakTepUCTUKa SKOHOMUKHU CTpaHbl
Orenka BIIMSTHHS 0 . 0
30% W YpPOBEHb PAa3BUTHSA OAHKOBCKOM 12%
CTPAHOBBIX PHCKOB
CHCTEMBI
PeryssitopHast cpena 6%
PelTHHT CTpaHbI 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BJIaIeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fomi  p pes 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeTLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOICHTHOW MapKu 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KPEIUTHON OpraHu3alK M OICHUBACTCS IO OnpeaeacHHoH mkaie, oT 0 mo 120 6anos. Onenka GpakTopon
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PefiTuHroBass MoAenh HMMEET MONYJIOTaPHU(PMHUUYECKYIO0 CHEHNU(HUKAINIO, TO €CTh 3aBUCHMOCTH
ATOroBOro Oajjga oOT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TMEPEMCHHBIX MW OT q)HKTPIBHBIX TMIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHue i-ro kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oruetHoctu (IFRS) w/mnmm oOmenpuusaTeiMu cranmapramu Oyxrantepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHUE OTYETHOCTH, COCTAaBJICHHOW B
cootBerctBur ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeACTB MAaccoBOi HHpopManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CIUCOK a@UIMPOBaHHBIX JIUI, WH(QOPMAIMS O CYIIECTBEHHBIX COOBITHSX, a TaKXKe Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHBIE Oamsl. [Ipu BEIIBICHHN GaKTOPOB, KOTOPEIC HE OBUTH YITEHBI B MOJICIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSHHA (pakTopa, 3TOMY (haKkTOpy IpHCBaWBaeTcs mTpadHONH WM OOHYCHBIH Oayll, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT 70 (MexayHapoIHAs
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[loporoBrie 3HAaYeHHUS IMOKa3aTeNed MAEATEIIFHOCTH OIICHUBAEMOIO KOHTPAreHTa/KPeIUTHOM
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodeHHBIX KpenuToB Ootiee 25% kpemutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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[Mpuiaoxenne 5. Buabl 1e0UTOPCKOM 3210/ I2K€HHOCTH, KOTOPbIE NIPU COOJII0eHUH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10J2KEeHHOCTH . HAPYIIEHUS YCJIOBHI
onepauuoOHHOM
HCIOJIHEHHS 0053aTe/IbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK o OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
YMUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
YMUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
JeOutopckas  3a0KCHHOCTH 25 paboumx THEW ¢ TaThl

10 BBIIUIATC IO ACIMO3UTAPHBIM

OTcyTCTBHE IPU3HAKOB

MIPU3HAHUS IeOUTOPCKON

o0ecCIieHeHHS
pacnuckam 38JI0JOKEHHOCTH
Jlebutopckas  3aI0JDKEHHOCTD .
45 pabounx aHEN C 1aThl
IO BBIIUIATE IO JACMO3UTAPHBIM OTCyTCTBI/Ie IMPU3HAKOB >
NpU3HAHUS JeOUTOpPCKON
pacnuckam WHOCTPAHHBIX obecrieHeHUs
3aJI0JDKEHHOCTH
OMUTCHTOB
Jlebutopckas  3aI0JDKEHHOCTD

10 BO3BPATy CPEACTB CO CUeTa
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHNST

3 pabouux JHS

JeOutopckas  3aJ0JDKCHHOCTb,
BO3HUKIIAS B pe3ynbTare
mepeBoJia  JCHEXKHBIX CPENCTB
(IeHBIH B IyTH)

OTcyTCTBHE MPU3HAKOB
obeclLieHeEHHS

3 pabouux mHA

Jlebutopckas  3aI0JDKEHHOCTD
10 HA4YHMCJIICHHBIM poucHTaM
Ha OCTAaTOK JACHCKHBLIX CPEACTB
Ha PacYCTHOM CYETE

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN S

obeclieHeHe TPOU3BOIUTCS C
IEPBOTO JIHSA MPOCPOUYKHU
00513aTeITLCTB OAHKOM

JeOutopckas  3aI0KCHHOCTB
0 C/IEJIKaM KYIUTU-TIPOJIaXxH (110

OTcyTCTBHE MPU3HAKOB
o0eclieHeHNS,

3 pabouux aHS

16 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.




KOTOPbBIM HaCTylnuja Hanbosee
paHHAAg OaTa pacquOB), B TOM

qucie JeouTopckas
33JI0JDKEHHOCTh, BO3HHKINAs B
pe3yabrare nepenadn

eBpooOiMramii B OIuIaTy
obyuranuii Mpy UX pa3MEICHUN
(B ToM uncrne B cirydae nepenadu

(ycTymkn) BCEX
UMYILIECTBEHHBIX M HWHBIX IpaB
10 €BpOOOIHTaysIM
POCCUICKUM IOPUANYECKUM
JIUTaM)

Cpok noraueHus 1eOUTopcKon
3a70JDKEHHOCTH He Ooiee 15
paboumx aHei ¢ naThl ee
BO3HHMKHOBEHHMS (C y4ETOM CpPOKa
MPOJIOHTalMH U
Tepe3aKII0YeHIH I0TOBOPOB).

ABaHCBI (B TOM yucie
rapaHTHIHBINA JIETIO3UT),
BBIJIAHHBIE TIO CIIEJKaM 3a CYeT
umyiecrtsa PoxHga

Ot1cyTCTBHE MPU3HAKOB
o0ecCIeHeHNS,

Cpok noramieHust 1eOUTopcKon
3aJ10JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAINHU U
Mepe3aKIIF0YCHHI JIOTOBOPOB).

3 pabouux aHs

Oco0ble YcioBusi, IPpUMEHsIEMBIC 1JIsI ONCHKHA U odecieHeHUusI )IeGHTopCKOﬁ 3a10/I>KCHHOCTH, HE

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— JeOuTopcKas 3aJ0JKEHHOCTh 110 aBaHCAM, BBIJAHHBIM Ha OIUIATy YCIYI CIELUHAaIM3HPOBAHHOIO
JICTIO3UTApUs U JIUITY, OCYIIECTBISIONIEMY BeIEHHE peecTpa BIa/eNblieB HHBECTUIIMOHHBIX I1aeB
[MN® u Ha omIaTy pacxoiOB, CBS3aHHBIX C JOBEPHUTECIBHBIM YIIPABICHHEM, OLICHHBACTCS IO
HOMHHQJIy M OOCCIEHHMBACTCA C YYETOM KpPEAWTHOTO PHCKAa B COOTBETCTBHHM C HOPSIKOM,
yka3aHHOM B [Ipunoskennu 4, o ucredyeHnu 25 paboumnx JHEH ¢ JaThl OKOHYAHUS CPOKA OKa3aHUs
YCIYT, YCTaHOBJIEHHOH yCIIOBHSMH JIOTOBOPA;

— neOuTOpcKas 3aJ0JDKEHHOCTh YTpammsiomeid kommanuun [IM®, Bo3HHWKIIAs B pe3ylbTare

HapymeHusa IIpaB BJIaJACJIbICB HWHBCCTULHNOHHBIX TIA€B,

OLCHHUBACTCA 110 HOMHUHATY MU

o0ecIieHHBaeTCd C Y4YeTOM KPEOUTHOTO pHCKa B COOTBETCTBUM C IIOPAIKOM, YKa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabodnx JHEH C 1aThl €¢ BOSHUKHOBEHHS.

ObecrieHeHHe yKa3aHHOW JEeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOJIOACHUH

CIEAYIOIINX YCIOBUI:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOTO (MOTI/IBI/IPOBaHHOFO) CYXKACHUSA YHpaBHﬂIOH.leﬁ KOMITaHUN
O TOM, YTO YBCJIMNYCHHUC CPOKOB OKa3aHU:A yCJIYT UJIA NOrallICHUsA I[€6I/ITOpCKOI71 3aI0JDKCHHOCTHU HE

SABJIACTCA CICACTBUCM HETAaTHUBHBIX TPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaJIWYXUC JOKYMCHTAJIIbHOTO NOATBECPIKACHUA OT KOHTPAr€HTa CPOKOB INOraleHUs 3aJ0JDKCHHOCTH

/oxazanus ycryr [TNO.

Jlebutopckas 3a10JKEHHOCTD 110 BO3MEIIEHUIO HAJIOTOB M3 OIO/KETa OIEHUBAETCS 0 HOMUHATY
1 He 00eCIIeHWBAeTCSd HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydae moiydeHus OT HalOTrOBOTO
opraHa pemeHus o0 OTKa3e B OCYIIECTBICHHMH 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIAY€HHOTO HAJIOTa,
MIPOUCXOAUT Tpekparienne npuzHanus B [IM® neOUTOpCcKOi 3a0KEHHOCTH TIO0 BO3MEIIEHHUIO CYMMBI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHUH.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMbLIX 110 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

HHBIM CITOCOO0M;

L[eHHLIe 6yMaFI/I, IO KOTOPBIM HEBO3MOXXHO OIIPECACIUTL CHPaBCAJIUBYHO CTOMMOCTH

IIpoyass neOuTopcKas 3al0DKEHHOCTb, B CIIy4ae HAJIWYUS IPH3HAKOB OOCCLCHEHHS U
HEBO3MOXXHOCTH MHBIX METOJIOB ONPENeIeHHs CIIPaBEeAIHBON CTOMMOCTH,;
HexBamudunupoBanasle  WHOCTpaHHBIE  (uHAaHCOBBIE  HHCTpyMeHTH  (HUODU),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIyCMOTPEHHBIX ~ COCTaBIIIFOIIMMHM ~ MHBECTHLIHOHHBIH ~ (QOHA  NPOM3BOAHBIMH
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).

82



IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeyenb HaOMI0A2€MBIX U JOCTYIHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe akmmoHepHoe oOmecTBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe aknuoHepHOe 06ImecTBO "Mockosckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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Hpunoxenue 9. Kiimpunrossie ceprudpuxarsl yuactus (KCY) U PEIIO C
KCY

KnupuHrossie CepTVId)M KaTbl y4acTtun4a

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
rnepefdaHHbiX B KJIWPUHIOBBLIM Mysl, He npoucxoauTt. [oxoabl U MHbIE
BbIMaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMMYLLECTBEHHbIA nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekKpawarT MNpu3HaBaTbCs C
AaTtbl UX cnncaHmsa co cdeta AENO.

CnpaBeanueas CTOMMOCTb @KTMBOB, NEpefaHHbIX B KAWPUHIOBbIA Myn,
onpepensieTca B COOTBETCTBMWM C HACTOSAWMMW npasuiamMu B obliem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEpTU@PUKATOB yyacTus paBHa
«0» (Hynto).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMYLLECTBEHHbIA Ny,
npusHatTca B coctase doHAa, corfacHo HacTodawuMm MNpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrM4yHoO caenkam
PEMO c ueHHbIMM ByMaramm, nOpsSAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHMe n oueHKa LeHHbIX 6ymar, B T.4. 4en03UTHbIX cepTMdmMKaToB.
CnpaBeanueas CTOMMOCTb AEOUTOPCKOM 3a[0/HKEHHOCTU K MOSyYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTu A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHMUSA COBbITMI, NpUBOASLLMX
K obecueHeHuo, B COOTBETCTBUM C MpunoxeHuemM 4.

Cnuncok obwmx cobbiTUn, NpuMBOASWNX K ObecueHeHWo, YyKasaH B
MpunoxxeHuun 4.
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Hpuiaoxenne 10. HekBaiupuunpoBaHublie PUHAHCOBbIE HHCTPYMEHTDI,
BKJIIOYaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (pOH/1a B CBSI3H C
peasin3anmeil npas, 3aKpeNJieHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBINA (OH/
HEeHHBIMH OyMaraMu Wi NMpeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTnBoB

HekBannduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNtovyaeMmble B COCTaB akKTMBOB WMHBECTULMOHHOIO (oHAa B
CBA3M C peanusaumen npasB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULUMOHHBLIN (HOHA UeHHbIMKM ByMaramMm wmnum npenycMoTpeHHbIX
COCTaB/ALWMMHN WHBECTULNOHHbIN doHA NpOM3BOAHbLIMU
(OMHAHCOBLIMW MHCTPYMEHTaMM (Aanee - MHBECTULMOHHLIE NpaBa).

Kpnrepun
NMpU3HaHNSA

HN®W, cBasaHHbie c BbiI6GOpOM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HAOW Ha cueT, npeagHasHayvyeHHbIn ans ydeta HAON:

- nMpu3HaKwTCa, W yuuTbiBatoTca B dopme npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjiaTe AMBUAEHAOB B
coctase AebnTOpCKON 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXET OTUYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAMOCTOATESIbHbIX aKTUBOB, BK/HOYaeEMbIX B
coctaB umyuwiectsa MN® B cBA3M C peanusaumen WHBECTULMOHHbIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HNO®W, cBszaHHble C peanusaumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauuum uUeHHblX 6yMar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uauv aata/ BpeMs pacrnpeaeneHus
HNOWU;
e pata 3auncneHns HUOW Ha cyeT, npeaHasHayYeHHbIN AN yyeTa
HUNON,

- MNpPU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noareepxaaemboix HNOWN, kK sMuTeHTY B cnydae, ecnn takon HUAOU He
MOXET OTYYXAAaTbCsl OTAENbHO;

- MPU3HAKOTCA KayecCTBe CaMOCTOSATENIbHbIX AKTMBOB, BKJ/IHOYaeEMbIX B
coctas umyuwectsa [lMNO®, ecnn Takon HUOU MoxeT oT4yxAaaTbCs
OTAENbHO, KaK (MHAHCOBbIV aKTUB

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HAHUA OTAENbHbIM aKTUMBOM), a Takxe npasa TpeboBaHus,
noaTesepxaaembie HA®W, npekpallatoT npusHaBaTbCa C OAHON U3 AaT:
e [aTbl 3a4YMCNEHUNS LIeHHbIX ByMar, AeHeXHbIX CPeaCTB WU UHbIX
aKTUBOB, NPaBO Ha NoJlydyeHune KOoTopbix npenocrasnsetr HUOHN,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble npegoctasnsger HNOU n
peann3aumio KoTopblX Bbibpan MNO;

e paTbl cnucaHmsa HNOU co cueTa, npefHasHa4YeHHOro As4 yyeTta
HNOWU.

Kpnrtepun
CPOKH
KBanngunkaumn
AebnTopckoii
3a40/HKEeHHOCTH
Kak
ornepaymnoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1XKEHHOCTb), NpeaoCTaBiseMble
HNO®W, B oTcyTCcTBME Npu3HaKoB obecueHeHuss KBanmduumpyloTcs B
KayecTBe onepaumMoHHON AebUTOPCKOM 3a[0/IKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUsl [0JeBbIX
aKTUBOB W/WUNN LEHEXHbIX CpeacCTB, €C/IN TaKOW CPOK He MnpeBblliaeT
25 pabounx gHen. Ecnu ycTaHOBNEHHbIA CPOK Ans BbiNaaTbl 40X0A4a
npesbiliaeTr 25 pabounx aHeN, To npaBa TpeboBaHus (Aebutopckas
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3a40/DKEHHOCTb) MoryT 6biTb  KBanuMduuupoBaHbl B  KayecTee
onepaumoHHOM nebutopckon 3a40/1KEHHOCTH TONIbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpPaBsOLWeENn KOMIaHUM.

1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUODU, cBs3aHHbIM C BbI6OpOM
dopmbl BbIMAaTbl  AMBUAEHAOB, KOTopble He npu3HatoTCs

caMocCTosATENbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK [A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MAN® (c yyeToM npousBeneHHOro
BolibOopa) npeanonaralT  MNONyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass  CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTcd wucxoasa w3 pasMepa AuBuaeHAa,
NpMXoasilerocs Ha OAHY UeHHyl bHymary, u kKonmyectBa OCHOBHbIX
LeHHbIX 6yMar, yuTeHHbIX Ha cyeTe geno MN® Ha akc-AMBMAEHOHYO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecan npasa m3 HUOU (c yuyeToM npoussBeneHHoro Bbibopa)
npeanosaratoT Noay4vyeHme LeHHbiX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas M3 crnpaBensiMBoM CTOMMOCTM  UeHHbix 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpepensiemMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaAHOBJ/IEHHbIMM ANS Takux 6yMar HacToswmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a0/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKuXx npas  TpeboBaHus OLleHNBaeTCs cymme
3a[0/KEHHOCTU, oOnpeaenieHHoOM B nMopsAKke, YKasaHHOM Bblle, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHOMN.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npae TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepauMoOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAWM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasiMBass CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [puaoxeHmnem 6.

2. Cnpaseanueas cTtomMmoctb HUO®OWU, npusHaHHbLIX B KadecTBe
CaMoCToATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B cneayloLlem
nopsake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd  CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensimBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/IEHHbIX HacToswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbIX MepBOro ypoBHS,
cnpasensinBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOW He ponyuweHbl K oOpraHM30BaHHbIM Topram (Mau
OTCYTCTBYeT LeHa MepBOro YpoBHS), TO CcrnpaseanneBas CTOMMOCTb
onpeaenseTcs oAHUM U yKa3aHHbIX cnocoboB:
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e B cnyvae, ecnn HNOW npepoctasnset npaBo y4yacTus B
pa3MeLleHnmn, pacnpenesieHnn, KoOHBepTaumMu LeHHbIX 6ymar, To
cnpaseanmneas ctromMocTb HADU, npusHaHHbIX B Ka4vecTse
CamMoCTosATeNbHbIX UHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FV,, — L: 0]
roe:
FVry - cnpaBepgnuBass CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUI0O B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM Cc HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmmn Mpaunamm CYA (ans ueHHbIX 6yMmar AonycTtuMmo
NMpUMEHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbIA akTUB*);

*Ecam umHGopmaunio o Ko3(pGUUMEHTE KOHBEpTauun HEBO3MOXHO WU3B/EYb U3
CoObleHNs1 O KOPropaTuBHOM AEHUCTBUM  BbILLECTOSILLErO  Aerno3utapusi, TO
HEeobxoauMble CBEAEHUS O KO3¢J¢MLIM€HT€' KOHBEPTaunn 4714 ONpeAEsIeHNs
CTOMMOCTU aKTusa npeaocTaB/isoTCS Ynpasnsiouwesi KOoMMaHui B
Crieymann3npoBaHHbIN AENO3UTaPUA.

L - cymma obssatenbctB (HanpuMmep, LUeHa, NO KOTOpOK
pa3MeLWaeTcs AOMOJHUTENbHbIN BbINYCK, CTOMMOCTb MOAMUCKU U
T.4.) WM CTOMMOCTb WMHOIO BO3MELLEeHWUs, NMPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WUCMOJIHEHMS 0653aTeNbCTB NpM  KOHBepTauum
LLeHHbIX byMmar.

e B cnyyae, ecnn HUOU nopoxpaer TBepaoe AOroBopHoe
obsizatenbctBo (6e3ycnoBHoe 0653aTenbCTBO) CBSI3@aHHOE C
pa3MelleHmeM, pacnpefeneHMeM WM KOHBepTaumen  LeHHbIX
6yMmar, To BelMYMHa CNpaBeAsIMBOMA CTOMMOCTU OnpeaensieTcs no
dopmyne:

FV =FVpy — FVms
lpe:
FVimys — CNpaBeanuBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6bl1 BblAaH HUOWU, c¢ ydyeTOM MHOro AOMOAHWUTESIBHOIO
BO3MELLEHUS Mpu YCIOBUU, €C/IM OHO NpefyCMOTPEeHO TBepAblM
OOroBOPHbLIM 06513aTEeNbCTBOM (6€3yCNoBHbIM 0693aTeNbCTBOM).
B ToM cnyyae, ecnu nony4vyeHa oTpuuaTenibHad BenuyunHa
cnpaBseanmeoi ctommoctun (FI¥), To ctommoctb HADU, cBa3aHHbIX C
peanusaumen MHBECTULMOHHbLIX NMpaB Ha y4acTue B pa3MeLleHun,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTCs paBHOW
HY/0, @ BENIMYMHA OTpULLATENIbHOM OLEHKWM OTpaxaeTcs B COCTaBe
KPeANTOPCKOM 3a40/KEHHOCTU, Kak ob6si3aTenbctBo n3s HUON.

e Cnpasegnumeas ctommoctb HNOW, cBasaHHbIX C BbIGOpOM ¢opMbI
BblNNaTbl AMBUAEHAOB, onpeaenseTca B COOTBETCTBUU C NOPAAKOM,
YCTaHOBJIEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.

B ToM cnyvae ecnn ycrioBusi KOPrNopaTUBHOMO COBbLITUS He MO3BOASIOT
NPUMEHUTb U310XKEHHbIE METOAbl OUEeHKN NMbOo Mo COCTOSAHWUIO Ha AdaTy
OLIEHKWN OTCYTCTBYIOT AOCTYMHbIE€ MCXOAHbIE AaHHble, HeobxoanMbie ANns
onpepeneHus cnpaseanmeon crommoctmh HUOWU, TO wmcnonblyetcs
CTOMMOCTb, OnpefesieHHas OLUEHLWMKOM MO COCTOSHUIO Ha AaTty He
paHee 6 (LLUecTtb) MecsueB Ao Aatbl onpegeneHns CHA.

WUcnonb3oBaHne  cnpaBeaMBOMN  CTOMMOCTM,  OMNpeAeneHHOW  Ha
OCHOBaHMKM  OT4yeTa  OUEeHLWMKa, OrpaHU4YMBAETCA  YC/IOBUAMM,
NPUMEHSEMbIMM B C/llydYae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHV0 aKkTuBa B COOTBETCTBMU C [IpunoxeHuem 6.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHus un3 HUNODWY,
CBSI3@aHHbIX C peanu3aune WMHBECTUUMOHHbIX MpaB Ha y4yacTue B
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pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbIX 6ymar, u
KoTOpble He npu3HatoTCA CaMOCTOSATE IbHbIM (VHAHCOBbIM
WHCTPYMEHTOM, ornpenensercs B COOTBETCTBMW C MOPSAKOM OLEHKMU
YCTAHOBMIEHHbIM B MYyHKTe 2.2. HacTosdwero npunoxeHusa ansa HAOWU,
npeaycMaTpyMBalLWMX aHanorMyHbie npaBa, C y4yeToM O0COHeHHOoCTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanueasi CTOMMOCTb npaB TpeboBaHusa n3 HUDU, cBasaHHbIX C
peanu3aumein MHBECTULUMOHHbIX MNpaB Ha y4yacTue B pasMeleHuun,
pacnpegeneHnun, KoHBepTauuum ueHHblX 6Oymar, onpegeneHHas Mo
¢dopMynaMm, yCTaHOBJIEHHbIM B MYHKTE 2.2 HACTOSIWEro MNpUIOXeHUs,
OoTpaxaeTcsd B kayectBe AebUTOPCKOM 3a40/1KEHHOCTM KakK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
CrpaBeAnvBOli CTOMMOCTM npaB TpeboBaHus n3z HUOW (FV) asnaetcs
oTpuuaTenbHOM, TO crnpaBeanBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTUN, Kak o0bs3aTenbcteo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUMN (meTopoB OLIeHKMN),
YCT@HOBMIEHHbIX B MYyHKTax 2.2 - 3 HACTOSAWEro MpuioXeHUs B TOM
cny4vae, ecnm Ha gaTy Npu3HaHuMsa akTuBa M Ha nocaeaywwiune aatbl
OLEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaumsa, p[ocraTtodyHasa Aans
onpeaeneHns cnpaBeanMBol CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHWUS COOTBETCTBYHOLWEN MHMOpMauMM cripaseanneas
CTOMMOCTb MPU3HAHHbIX aKTMBOB MPM3HAeTCsl paBHOM HYJMO0 UCXoas m3
TOro, 4YTo cnpaBeasMBas CTOMMOCTb (L,eHa) OCHOBHOW LieHHOM 6ymaru
yXXe BK/OYaeT B cebs gonyweHns y4YaCTHMKOB pPblHK@ O CTOMMOCTMU
npepocrasngemolx npas  wun3  HUOWU, KoTopble  MCNOAbL3YIOTCA
y4YaCTHUKAMN pbiHKA NPW YCTAaHOBJSIEHMWU LEHbl Ha OCHOBHOWM akTuB. C
Hanbonee paHHen AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHas ANS
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbLIX akTMBOB, CTana
Habnogaemo cnpasennnBasi CTOMMOCTb onpeaensietcds B obuiem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUIOXKEHNN.

3a40/KEHHOCTb CUMTaETCa AedONTHON:

e eCc/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIN
ynpasnswowen komnanmm [.Y. MO - ¢ gatol, cnepytowen 3a gatoun,
YCTQHOBJIEHHOM O/ OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHT];

e B cnyyae oduumanbHoro onybnmkoBaHus — coobuweHus o
6aHKpPOTCTBE B OTHOWEHUN 3MUTEHTA (1Mua, 0693aHHOrO NO LEHHOM
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobLeHuns.

Cnuncok obwmx cobbiTuii, npuBoaawmMx K obecueHeHuo, yKasaH B

Mpunoxenun 6.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX NMPaB HEBO3MOXHA B

cBA3NM C pgenctBusMu (6e3pencrtBneM) WMHOCTpPaHHbIX Aeno3UTapHO-

KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,

ocyliecTBnsieTcs Ha CYéTe HOMWHANbHOIO OepXXaHuns

cneymann3snpoBaHHOro genosmtapus, otkpoitoro B HKO AO HPA, n no

KOTOpbIM BbINatTa He MoOXeT ObiTb npou3BeaeHa B pybnsax B

COOTBETCTBUM C [ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycrnoBue o

BbiMJslaTe NMPUMEHSETCa B TOM, cnydae ecnn HNOW npepycmaTpusatoT

BbINJaTy [AEHEeXHbIX Ccpeacts wmnam npaBo Bbibopa ¢dopMbl BbiNnaThl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npae TpeboBaHuii 13 HUOW) MoxeT 6bITb NpU3HaHa paBHOM HY/O Ha

OCHOBaHMWN MOTMBMPOBAHHOIO CyXXAEHMS YnpaBnsowen KoMNaHnm.
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