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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 @enepanyyu ¥ UMeEOIas JIHLEH3UI0 HAa OCYHIECTBICHUE NEATEIBbHOCTH MO YHPAaBICHUIO
WHBECTHLMOHHBIMH  (OHAAMH, TACBHIMH WHBECTHIMOHHBIMH (DOHOAMH ¥ HETOCYIAapCTBEHHBIMHU
MEHCHOHHBIMU (OHIaMH. YTIPaBIAIOMAs KOMIAHUS JIEHCTBYeT Ha OCHOBAaHWHU IPAaBUJI JOBEPUTEIBHOTO
ynpasnenus [TUD.

VHBeCTHIMOHHBIM Nali — UMEHHas IIeHHas OyMara, y[OCTOBEpPSIOIasi JOJI0 BIIAAEIbLA Tas B
npaBe COOCTBEHHOCTH Ha HMMYIIECTBO, cocrapisiomee [P, mpaBo TpeboBarh OT ympasisoel
KOMIIAaHUM HAJUIEKallero JNoBepUTenbHOro ynpasieHus I[IM®D, npaBo Ha MOJNyd4EHUE [ECHEKHOU
KOMIIGHCAIIUM TPH MpPEeKpaleHUH J0TroBopa JoBepuTenbHoro ymnpasneHus [T co Bcemu BiaaenblaMu
HMHBECTUIIMOHHBIX MaeB 3toro ITN® (npexpamenun [TND).

[IpaBuna HOBEPUTENHHOTO YIIPABICHUs NaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCIIOBHS JOroBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HAcTOSMIMX IpaBUiIax
ONpEJENICHUS] CTOUMOCTH YUCTBIX akTUBOB [TV ®.

Croumocts umcThiXx aktuBoB (CHA) — BennumHa, ompenenseMas B COOTBETCTBHU C
3aKOHOJATeIbCTBOM Poccmiickoit Dexepannu, Kak pa3sHHAINA MEKIY CTOMMOCTBIO akTHBOB [TN® (manmee —
aKTHMBBI) W BEIMYMHOW 0053aTENHCTB, MOAJIEKAIINX HCIIOJHEHUIO 32 CUYET YKa3aHHBIX aKTHBOB (Jajiee —
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®, onpeneneHuss pacueTHON CTOMMOCTH WHBECTUIIMOHHBIX maeB [TM®, mopsgok ompeneneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBeuinBas CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONPEALNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MpeayCMOTPEHHBIX B HacTosmux [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.

MCO®O - MexIyHapOIHBIE CTaHAAPTH (UMHAHCOBOH oT4eTHOCTH. OIpenesieHHe CIPaBeTUBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI O00S3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIyHApOIHBIM
crangaptoM ¢uHaHcoBod ordetHOcTH (IFRS) 13 "OmeHka crnpaBeanwBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopmu Poccmiickoit ®eneparpm mpukazom MuHmcTepcTBa (mHaHCOB 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 UM O NPU3HAHWU YTPATHUBIUMMHU CHIY HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONOKEHUH NpuKa3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penmepannm» ¢ ydeTom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmovasg unsle MC®O, npumeHseMble B COOTBETCTBUHM C JEHCTBYIOIIMM 3aKOHOAATEILCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIMOHHBIX (DOHIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpas Obuta OBl IMOJy4eHa NpHU NpoAake aKTHBa WIIN
yIJIadeHa IpH repepade o0s13aTeIbCTBa B X0 OOBIYHON CAENIKH Ha OCHOBHOM (WM Hanboliee 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 IUIOIIAAKa — TOPTOBas IUIONIAIKAa POCCHHUCKON m (Win)
WHOCTpaHHOW Oupyku, 3akperuieHHas B [IpaBmmax ompemeneHus CUA x koTopoit y Ympasisromiei
KOMIITAaHWH €CTh JOCTYH, KaK HamlpsMylo, TaKk M uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisONass KOMIIAHHMS HMEET BO3MOXKHOCTh pPACHOPSKATBCS AKTUBOM (aKTHBaMH). YKa3aHHbIC
OupikeBble TUTONIA KK puBeneHbl B [Ipuioxenun 8.
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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 0053aTeNILCTB Ha IIOCTOSIHHON OCHOBE.

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

KpenutHelii puck — 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).

KpenuTHbIii 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 KATETOPUHU 10 ONPEAECICHHON PEUTUHIOBOM 1IKaJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHU 1IEH TPU OMNPEAENCHUH CHPABEIMBON CTOMMOCTH OMNPEAENSIOTCS B COOTBETCTBUHU C
MexayHapoaubiM cTanaapToM ¢guaaHcoBo# otuetHOoCcTH (IFRS) 13 «Otenka cnpaBeMBONH CTOMMOCTH
(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 (MHAHCOBOH OTYETHOCTH W PaspsicHeHMid MeXIyHApOOHBIX CTaHOAPTOB (HMHAHCOBOU
OTYETHOCTH B JeiicTBHe Ha Tepputopun Poccuiickoit Pexepannu M 0 MPU3HAHWN YTPATUBIIAMHU CHITY
HEKOTOPBIX TIPUKA30B (OTHOCNBHBIX IIOJIOKEHUH TMpHKa30B) MwuHuCTepcTBa (UHAHCOB Poccuiickoit
ODeneparun’.

Hcxonubie nanupie 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 KOCBCHHO, B OTHOIICHHU OIMPEACICHHOIO
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,

BO3HHKAOIIAS B X0 HOPMAaJIBHOTO OIEPAllMOHHOTO IMKJIA, KOTOpast Oy/eT moraiieHa B TeUYCHHE CPOKOB,
YCTaHOBIICHHBIX B Hacrosmux I[lpaBmmax onpemencauss CYA. JlomycThMBIe CpPOKH TIPOCPOYKH,
YCTaHOBJIEHHBIE JIJISI ONEPAIIMOHHON JeOUTOPCKON 3aJ0JKEHHOCTH, He JTOJKHBI MIPUBOJIUTH K MPU3HAHUIO
0e3HaIe)KHON K TMOJNYYeHHUIO 33J0JDKEHHOCTH, a Takke K OOeCHEHEHWIO 3aJoJDKeHHOCTH. Takas
33/I0JDKEHHOCTh  OYyJET pealn30BaHa VYIPaBISIONIEH KOMIaHWEW B TIOJHOM O0BEME B CPOKH,
YKJIQIBIBAIONIMECS B HOPMAJIbHYIO PBHIHOUHYIO (WM BHYTPEHHIOIO) TIPAaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHUJOM J€OUTOPCKON 3aJ0JDKEHHOCTH. Y CTAHOBJIGHHBIE CPOKHM IMPOCPOYKA M HCIIOJHEHUS
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 OCHOBAHMSX NMPU3HAHUS/TIPEKPAIICHUS MPU3HAHUS aKTHBOB/00S3aTEIBCTB, O
BBISIBJICHHBIX TIPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M TPOYHX OOCTOSTENHCTBAX, KOTOPHIC
BIHSIOT Ha OIICHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJEHUS JOMMyCTHMO B CIIyYasiX, YCTAHOBJICHHBIX HacTosuumu [IpaBunamu onpenenenus CHA, a Tak xe
B MHBIX HCKJIIOYUTEIBHBIX CIIy4asX, KOTJa TEKYIIHEe METOJbI OIpeAeNeHHs] CIpPaBeIIMBOW CTOUMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIIPABEIJIMBOM CTOMMOCTH, a TPUMEHEHHE MOTHBHUPOBAHHOTO CYXACHHS OOECIIEYMBAET HAIEKHOE
OTIpeNIeIICHUE CIPaBENINBON CTOMMOCTH cooTBeTcTBUE ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHLCTBA
Poccuiickoit @enepanui.

I. O0mue moJ1o:KeHUus

Hacrostmue TIpaBuna onpeneneHrs CTOMMOCTH YHCTBIX akTUBOB (maiee — «lIpaBuiay)
OTKpBHITOr0 NMaeBOr0o WHBECTHIIHOHHOTO (OHIA PHLIHOYHBIX (PUHAHCOBBLIX HHCTPYMEHTOB «AJibda -
Kanutan CoanancupoBaHHBIN ¢ BBIILIATON aoxona» (manee — «Douny, «[1UD») paspadoraner OO0
VYK «Anbsda-Kanuran» (manee — «Ympapisiomas KOMIAHUS») B COOTBETCTBHHM C TpPEOOBaHUSIMHU
3akoHozaarenbcTBa Poccuiickoit @enepanuu, B ToM uucie Ykazanusa banka Poccun ot 25 aBrycra 2015 r.
Ne 3758-Y «O06 ompefencHUH CTOMMOCTH YUCTBIX aKTUBOB HHBECTHIIMOHHBIX ()OHJIOB, B TOM YHCIE O
MOPsiIKE pacyéra CPEeIHEr0JOBOM CTOMMOCTH YHUCTHIX AaKTHBOB IaCBOTO WMHBECTHIIMOHHOTO (OHIA U
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YHUCTHIX aKTHBOB aKLIMOHEPHOTO MHBECTHUIMOHHOTO (pOHJA, PACUETHONH CTOMMOCTH WHBECTHIIMOHHBIX 11aeB
NaeBbIX WHBECTHLMOHHBIX (DOHIOB, CTOMMOCTH HMYILECTBA, NEPEIAHHOTO B OIUIATY HHBECTHUI[MOHHBIX
naeBy (naynee — «YKkazaHue») M MHBIX HOPMATHBHBIX akToB baHka Poccun.

[IpaBuna ycTaHaBIMBAIOT IOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «CTOMMOCTb YMCTBIX aKTUBOBY», «CUA»), B TOM duCie MHOPSIOK pacuéTa CpeaHEroJoBOi
CTOMMOCTH YHCTBIX aKTHBOB ()OHAA, MOPSIOK ONPENENICHNsI pacIETHON CTOMMOCTH MHBECTHIIMOHHOTO T1ast
(oHAa M MOPANOK ONMPENEICHNS CTOMMOCTH MMYIIECTBA, MIEPENAHHOTO B OIUIATy MHBECTUIMOHHBIX ITacB
thonma.

Vnpasnsromas kommaaus PoHma o0sg3aHa ONPEAETATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIMUMHK [IpaBmmamu, mpu yclIoBHM HX cornacoBanusa Crennann3HpoBaHHBIM
Heno3urapuem.

[MpaBuna moanexar npumenenuto ¢ «01» suBapst 2025 ropa.

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

JlaHHBIE, NOATBEPKIAIOINE PACUETHl BEIHMYUH, IPOU3BEACHHBIE B COOTBETCTBUU C HACTOSIIUMU
IIpaBunamu, XpaHATCsl HE MEHEe TpeX JIET ¢ AaThl COOTBETCTBYIOLIETO pacuéTa.

TepMuHbI 1 onpeneneHus, ucnoib3yemsie B [Ipasunax npuseaens! B [Ipunoxenun 1.

[TpaBuna (M3MEHEHHsI W JIONIOJIHEHMS, BHOCHMBIC B [IpaBmia) mojurexaT pacKphBITHIO Ha caiiTe
VYuopasmnsarome#t kommannun [IM® B mHQOpMAMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmuposanms [TND;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hauyanda npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHUSAMH U JONOJHEHUAMHU.

[IpaBuna (u Bce mM3MeHEHUs W JOMOJHEHHS K HUM 3a 3 (Tpu) mocieqHux KaJeHIapHBIX rojaa)
JIOJDKHBI OBbITh ocTynHbl B TedeHue 3 (Tpex) mocieHUX KaleHIapHBIX JIET Ha caiiTe YmpaBisromen
KOMITaHUH.

Il. Ilopsigok M MNEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMs, MO0 COCTOSSHHI0 HA KOTOpPOe OmpeaessieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpEAEIIeTCS KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «00s3aTeIbCTBaY»), HA MOMEHT ONPE/IEIEeHUS CTOMMOCTH YHCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJIEHHBIM B JciCcTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununcrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JISWCTBHE M NPEKPAIIECHUN JCHCTBHS JJOKyMEHTOB MeXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBOW OTUETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepannu mprukazom MunncTepcTBa QuHaHCOB Poccuiickoit Depeparnm ot 17 nexabps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJHBIX CTaHIAPTOB (PMHAHCOBOWH OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTUIUU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuerom TpeboBanmii Hactosmux [IpaBui.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepauun.

Cpenueronosas CHA TTU®D (nanee — «CI'CYHA») Ha 11000 JCHb OMpPEEIIeTCs] KaK OTHOIICHUE
cymmbl CUA Ha xakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuii AeHb KaJeHAAapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHHs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (c narsl 3aBepiueHus (okonuanus) popmuposanus [TM®D) no narsr pacuera CI'CYA k unciry pabounx
JIHEH 3a 3TOT Nepuo/.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeenseTcs:

— Ha JaTy 3aBepuieHus (okoH4danus) popmupoBanus [TND;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, MOTalIeHUs M 0OMeHa WHBECTHIMOHHBIX MTaeB — Ha
JIaTy BO30OHOBIICHHS UX BBIIa4H, IIOTAIICHUS 1 0OMEHa;
— B ciyuae npekpauienus [IM® — Ha jaTy BOZHUKHOBEHUS! OCHOBAHUS €T0 MPEKPAILEHNUS;
— mocne 3aBepuieHus (okoHdanus) popmupoBanus CUA TN onpenensercs: B HOPSAKE:
O  Kaxapli pabouuii neHb 10 s, B KoTopoM [T uckmoven us peectpa [TUD.

O Ha JCHb IMPHUOCTAHOBJICHUA NpHUCMa 3asBOK Ha HpI/I06pCTCHI/Ie, noralmcHue Hu



00OMEH HMHBECTHUIMOHHBIX I1A€B B COOTBETCTBMU C PEIICHUEM YIIPaBISIOICH
KOMIIaHMM 00 OOMEHEe BCceX MHBECTHMIMOHHBIX 1a€B HA MHBECTUIMOHHBIC AU
apyroro orkpsiroro ITM®

CToMMOCTb YHCTBHIX AaKTUBOB OIpeAessIeTCs He Mo3JHee pabodero AHs, CIEAYIOLIEro 3a JHEM, 10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeIeHUe CTOMMOCTH YUCTBIX aKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMCHH JAThl, 33 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTD YHCTBIX aKTHBOB, C YIE€TOM IAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYNHBIX U YTpPaBiAOmled KOMIAHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsCA.

B memsax onpenenerns CI'CHA natoii, 3a xotopyto ompenemnsercs CHA [T, mornmarotcst Bce
natel onpeneneans CYA TN, ykazanHble B HaCTOAMHX [IpaBmiax.

CroumocTh uuCTBIX akTHBOB, B ToM umcie CI'CHA, a takke pacuéTHas CTOHMMOCTb
UHBECTUIMOHHOTO mas @DoHAa OHpeAeNsloTcs C TOYHOCTBIO JIO0 JBYX 3HAKOB IIOCNE 3alsToH, C
MPUMEHEHUEM MIPAaBUJI MaTeMaTHUECKOTO OKPYIJIEHUs B BalllOTe, yKa3aHHOW B [IpaBuiax 10BepUTEIHHOTO
ynpasneHust PoHIoM.

B ciydae ecnu B IIpaBunax goBeputensHoro ynpasieHus GOHIOM He yka3aHa BajioTa, B KOTOPOH
OTpENeNAIOTCS CTOMMOCTh YMCTBIX akTuBOB, B ToM uncie CI'CUA, winm pacuéTHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoH/a, TO YKa3aHHBIE CTOMMOCTH OIPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEHHS JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIa ONpezeseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogna nmecsaras) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BBIBJICHUS (pakTa HECBOSBPEMEHHOTO NPH3HAHUS/TIPEKPALICHHS NMPU3HAHMS akTHBa (00s3aTenbCcTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (0OS3aTENbCTBA) CTOMMOCTb UYHCTBIX AKTHBOB IIOJJIECKHT
nepepacdéry. IlepepacdéT CTOMMOCTH YUCTBIX aKTHUBOB MOXKET HE OCYIIECTBIATHCS TOJIBKO B ClIydae, KOraa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homp nembix omgHa necstasd) % KOPPEKTHOW CTOMMOCTH UYHCTBIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTUBOB Ha 3TOT MOMEHT pacuéra coctaBisger MeHee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanmsmu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHMsIMHU Y kazaHus U [IpaBmiamu onpenenenus CHA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeIieTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB [IM®d, He MoxeT OBITH ONpereseHa paHHee IaThl Mepeadd TaKoro MMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 3a MCKIIOYEHHEM CIy4aeB OIpPEAETIeHHsT CTOMMOCTH HMYIIECTBA,
MepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX raes [11®P, Ha ocHOBaHMM OTYETA OIEHIINKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUITMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIEHINMKA, HE MOXET ObITh paHee TPeX MEeCALEB 0
JIaThl IIEpejauy TAKOr0 UMYILECTBA B OILJIATY MHBECTULIMOHHBIX nacs [TND.

CronMOCTh UMYILECTBA, MEPEIAHHOTO B OIIATy MHBECTHLMOHHBIX naeB IIN®, onpenensercs mo
cocTosiHUIO Ha 23:59:59 Ha maTy nepegayn UMYIIECTBA B OIUIATY HHBECTULMOHHBIX naeB [TN®.

I11. Kputepun npusHaHus, NpeKpalleHus NIPU3HAHUS W MeTOAbI onpeesIeHus!
CTOHMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmme noJio:KeHU

Kputepun npu3HaHHS, NOPEKPANICHUS MNPU3HAHWS  ONPEACISIOTCS B COOTBETCTBHU  C
MeskIyHapOAHBIMU CTaHIAPTAMH (PMHAHCOBOI OTYETHOCTH. METObI OIPEACICHUS CTOMMOCTH aKTHBOB U
00513aTENILCTB ONMPEICIIAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAaPTOM (PHHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka cripaBeyIMBOA CTOUMOCTH». METO/IbI ONPEAETECHUS] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB MMYIIECTBA PA3HBIX I1a€BBIX HHBECTUIMOHHBIX (DOHIOB, HAXOMAIIUXCS [OJ YIPaBICHHEM
Vpapisiioniei KOMIaHUH, HE JTOJDKHBI Pa3inuaThCsl.

B ciyuae npuoOpereHHsi aKTHBOB, KPUTEPUU MPU3HAHUS KOTOPBIX WM METOJBI OIpEICICHHS
CTOMMOCTH KOTOPBIX HE OMUCAHBI B HacTosux [IpaBuiax, YIpaBisiomas KOMIAHHs 3a01aroBpeMeHHO
BHOCHT JIOTIOJIHEHUsI B HacTosue [IpaBua.

2. Tlopsiiok  KOPPEKTHPOBKH CTOMMOCTH  AKTHBOB, COCTABJISIONIMX
umyuiecrso TP

CTOMMOCTD AKTHUBOB, BXOJIANIUX B COCTaB HMYIIECTBA IIa€BBIX HWHBECTUIIMOHHBIX q)OH)IOB,
MOJUIeXKHUT PEryIsIpHOMY aHalu3y Ha oOecrieHeHue (TecTUpOBaHME Ha OOECIieHeHHEe) B CBS3U C
HEO0OXOANMOCTBIO KOPPEKTUPOBKH CIPABEIIMBON CTOMMOCTH B CIIy4ae BOSHHKHOBEHUS COOBITHH, KOTOPbIE
MOTYT OKa3aThb HETaTHMBHOE BIMSHHE Ha OXHMOaeMble OymylHe NECHE)KHbIE MOTOKM 10 HHUM (Jajee —
MIpU3HAKU O0ECIICHEHUS).

OueHKa cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHUTHIBATh NPEMHUIO 38 PUCK, B YaCTHOCTH,

6



NPEeMHI0 32 KPEAWTHBIM PHUCK KOHTpAareHra, OTPAXAIOUIYI0 CYyMMY, KOTOPYIO YYacTHHUKH pBIHKa
NoTpeOoBaIM OBl B KaUueCTBE KOMIIEHCAIIMH 32 HEONPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKaM.

Jnst ueneil KOppeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEAWTHBIA PUCK KOHTpareHTa Y IpaBiisronias
KOMITaHHS HCHIOJIB3YET CIECAYIOMNI MOIX0;

— €CIIM KOHTPAareHT UMEEeT PEHTHHI, NMPUCBOCHHBIH OJHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAaHHBIE IO
BeposTHOCTAM aedonra (PD) ommoro m3 peittuHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutmdeckoe Kpenutaoe Peittuarosoe Arentctso (AKPA), Pelitnarosoe
areaTcTBo RAEX («Oxcmept PAY), myOmiKyeMBIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €)XXEr0HOTO 0TYETA, B HOPAIKE, MPELyCMOTpeHHOM B [Ipunoxxenun 4,

— €CIM KOHTPareHT MMEET PEUTHHI, MPUCBOCHHBI HAa OCHOBAaHUM BHYTPEHHEH
PEUTHHTOBOM MOJeN YTpaBISIOMICH KOMIAHMM, TO JJsI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIIONB3YIOTCS JTaHHBIE 10 BeposTHOCTsAM aedonra (PD), onpenenenHsie Ynpasistoniei
KOMITaHHWEH (MCIONB3YIOTCS IyOJMYHBIE CTATHCTHYECKHWE IaHHBIE 10 BeposTHOCTsIM aedonra (PD)
PEUTHHTOBOT'O areHTCTBA B COOTBETCTBHH C METOJIMKOM, U3110keHHOU B [Tpnnoxennu 4);

— €CIIM KOHTPareHT He MMEET PEWTHHIa, TO Ul KOPPEKTHPOBKUM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIC HA OCHOBE COOCTBEHHOM
CTaTHCTHKH YTIPABISIONIEH KOMIIAHHUH.

MertoauKa OLEHKH KPEAUTHOTO PUCKA KOHTPAreHTa M KOPPEKTHPOBKHU CHPABEUIMBOH CTOMMOCTH
aKTHBOB Ha KPEANTHBIH PUCK KOHTpareHTa (Jajiee — MEeTOANKa) npuBeeHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
oOecIieHeHHe IPOBOIUTCS HE peke, YeM Ha KakIylo Aaty onpezneneHus CHA.

HOZ[TBep)KI[eHI/IeM HCO6XO}II/IMOCTI/I TCCTUPOBAHHA AKTHBOB Ha O6CCHCHCHI/IG SABJIAKOTCA, B
YaCTHOCTH, Ha6J'IIO[[aeMI)Ie 3HAaYUMbIC JOCTYIIHBIC TaHHBIC, B TOM YHCJIC, O CICAYIOIHNX CO6I)ITI/I)IX (L[anee -
COOBITHS, BEIylIHe K OOCCICHEHHUIO):

B OTHOIICHUH IOPUANYCCKHX JINIIL:

— yXyJueHne (UHAHCOBOTO TIOJIOXKEHUSI KOHTPAareHTa, OTpasMBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTWBHOE COOBITHE
MPUMEHSIETCS JUIs aKTUBOB, METOMKA ONPE/IEJICHUS CTOMMOCTH KOTOPBIX IIPEIIONIaraeT KOppeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpAareHra, y KOTOPOTO HMEeTCs ITyOJMYHBIM PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUM C METOIMKOMW, MpuBeAeHHOH B [IpunoxeHnn 4 K HACTOSIIMM
IIpaBunawm;

— PE3KHH POCT JOXOIHOCTH JIFOOOrO JIONTOBOIO MHCTPYMEHTa IMHUTEHTA (3a IMOCNeAHue 5
TOPTOBBIX IHEH TpH OTCYTCTBHM pocTa mgoxomHocth O®P3 M mpu OTCYTCTBHH POCTa JOXOIHOCTH
AQHAJIOTHYHBIX ~ OONHUramuii  SMHUTEHTOB); YIpaBIAIOIIas KOMIIAHHMS Ha OCHOBE OIKCHEPTHOTO
(MOTMBUPOBaHHOI0)  CYXKJCHHS  ONpEAENseT  BIWSHHE  pOCTa  JOXOAHOCTH  OOJMramuu  Ha
KpPEAUTOCIIOCOOHOCTh IMUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHATOTHMYHBIX obmuramuii k OD3 Ha
JlaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIlleHUs! WM BBITUIATHI ITPOIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
1r000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €ciM JaHHas MHGOpPManus NpsSMO WIN
KOCBEHHO HaOIogaeMa Y paBisionieil KOMITaHUEH;

— HapyllIeHHE CPOKa HCIOJHEHHs 00s3aTesbcTB Oojiee YyeM Ha CPOK, NMPHU3HABAEMBIN s
JAaHHOTO BHUIA 33/I0JDKEHHOCTH OIEpAlMOHHBIM, HO MEHee, 4YeM OIpe/eeHO
VYnpassromeii KoMnanuei Uit mpu3HaHus edonTa (TeXHIYeCKui AedoT)

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

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBEIMU akTamu Poccuiickoit deneparmn nHGopManus o NpocpovKe WUCIIOTHEHUSI SMUTEHTOM CBOMX
00s13aTeILCTBA;

— OT3bIB (2HHYJIMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJIa JIEATENBHOCTH (32 WMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIEH3US CHAeTCs KOHTPAareHTOM
J0OPOBOJILHO)/yTIpaBiIAoONIeld KOMIAHUM TaeBbIX WHBECTHHMOHHBIX (oHxoB [IM®, mam koTtoporo
HaxonsaTcs B coctaBe [ITMD;

— OT3BIB (aHHYITHPOBAHME) Yy dMHUTEHTa/KOoHTpareHra pomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJAa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOT[a JIMIECH3US CHACTCA KOHTPAareHTOM
JIOOPOBOJIHHO);

— HaXO0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIIM JaHHas Mpolenypa C
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OOJIBIION  BEPOSITHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCiIyKHBaTh (PUHAHCOBBIC
00s13aTeNbCTBA.

— TeKyIiass W/winu Oynyiias HecnocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCHyXHBaThb (UHAHCOBBIE  0O0s3aTENLCTBA, OCHOBBIBAIOWIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPETUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WM OTJIOXKCHHBIC BBIIUIATHI TPOICHTOB MM OCHOBHOTO JONTa II0
KOHTPaKTHBIM 00s3aTeNbCTBAM (332 MCKIIOUEHHEM IIPOMYIIEHHBIX BBIIIAT, JOMYCTHMBIX
JBTOTHBIM MIEPHOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHCHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa WCIONHEHHs JI000r0 W3 JAPYIHX aHAJIOTWYHBIX 00S3aTenbCTB  (Kpocc-
akcenepanus);

— BCTYIUICHHE B CHJIy OTFOBOPKM O JOCPOYHOM HACTYIUICHHH CpOKa HCIOJHEHUS
00s13aTeNbCTBAa B CBSA3M C OOBSBICHUEM JedoiTa Mo JII0OOMY IPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— OTKa3 WIA MOPaTOpHUii, IPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSl OT COBEPILECHHUS IIaTeXa
WJIN OCTIApPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Co0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoIiee MeHee BHITOIHBIE 111 KPETUTOPOB YCIIOBHS;

— MPEIOCTAaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aE€MINMKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHHSMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE NPeA0CTaBH Obl B UHOM cilyuyae (B TOM YHCIIE PECTPYKTYpHU3alysl 3a10JDKEHHOCTH C
YMEHbBIICHUEM CTaBKH, IPOJIOHTAIIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKOW BCEX MIIM YacTH TUIaTeXel);

— HCYE3HOBEHHME aKTHUBHOT'O pBIHKA IJIs (PMHAHCOBOTO aKTHBa B pe3yjbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE LI€H, pPACCUUTAHHBIX HAOJIIOAaEMbIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMALUOHHBIX
CHCTEM, HCIOIb3yeMBIX B HacTosAmux [IpaBunax onpenenenus CUA;

— MHBIE COOBITHS, ONIpeiesieMble Y IPaBIIIOIIei KOMIaHHUEH.

B OTHOIICHHUHU (PU3NIECKUX JIUIL:

— MOSIBJIEHHE Yy YTpaBisiionield KOMIAHWM WHQOpMammyd O CHIKEHHH BO3MOXHOCTH
(usnveckoro nuIa oOCITYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apa0OTHOW IUIATHI WITH
MHOTO PACIoJIaraeMoro A0X0/a);

— nosiBjieHHe y  YIpaBiswonied  KoMnaHud — MHGOpManuu 00  HCIOJHHUTEILHOM
MPOU3BOJICTBE B OTHOLICHUH (DU3MUYECKOTO JINIA;

— NOsIBJICHHE Y Y NpaBIsIoIIeil KOMIIaHUU WHQOpPMaLUU 0 BO30YXKIIEHUH YroJOBHOTO Jeja
B OTHOILEHUH (PU3UUECKOTO JIMLA WA OOBSBICHUU €r0 B PO3BICK;

— HapylleHHe CpOKa HCIOJHEHHs 00s3aTesIbCTB Ha MEHBIIWH CpPOK, YeM OIPEIelIeHO
VYnpapnsiomeid KOMOaHWM Uil NMpu3HaHMA Jedosta, HO OONBIIMH, 4eM JuIsl NpHU3HAHUS AeOMTOPCKOH
33JI0JDKEHHOCTH OTIEpPALMOHHO;

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBIAIOMEH KoMmmaHWell (B YacTHOCTH, HaJM4He
NIPU3HAKOB 00ecIeHeHNs1/neoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
TI0J] yTIpaBIeHUEM Y ITPABIISIONIEH KOMITAHHUH) .

OOecnieHEHUE 10 Pa3IMYHBIM aKTUBAM, OTHOCSIINMCS K KOHTPAreHry:

— B Cilyuae BO3HUKHOBEHHS OOECIIEHEHHUsS 110 OJHOMY aKTHBY OCTAJbHbIE AaKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUUTAIOTCS 00eCLeHEHHBIMU;

— MOPYYHUTENbCTBA U TApaHTUU Haxomsllerocs B AedojTe KOHTpareHTa MPHHUMAIOTCS B
pacder ¢ ydeToM o0eclieHeH S,

MOHUTOPHHT MPU3HAKOB 00CCIICHCHHS :

— MOHUTOPHHI TIO (PMHAHCOBOW OTYETHOCTH - HE MO3KEe 4eM uepe3 | MecsI] mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO He pexe, ueM 1 pa3 B nonrona st oryetHocty 1o PCBY u 1 pas B rof
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PBIHKY IIEHHBIX OyMar IpOBOJHTCS HA €)KETHEBHOI OCHOBC;

— MOHHUTOPHHT 10 (PU3MUECKUM JIMIIaM MTPOBOUTCS HE PeKe YeM pa3 B 6 MecCsIIIeB;

— MOHHUTOPHHT TI0 JIAHHBIM IO CYJIeOHBIM pa30oupaTeIbCTBaM MPOBOJAUTCS HE PEXe, YeM pa3
B MecsIl. B cmyuae manoi 3HaunMocTH aktuBa o oTHomeHno kK CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS Pa3 B KBapTall.

BrIxon U3 cocTosHUSL 00eCIIeHeHNs. Y IPaBISIIONIas KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3aJI0JDKCHHOCTh OOCCIICHEHHOH (HaHHOE JeHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
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Cy)XJeHUEM YIIpaBJIsIoIe KOMIIAHUH):

— B CIlydae IPEeKpalleHus NPUBEIIIEro K 00eCIeHEHUIO HapyILeHUs TOPOTOBBIX 3HAYCHUI
(bMHAHCOBBIX TIOKa3aTelei B TeYeHNE IBYX KBapTaJloB;

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

— B CIy4ae IIONy4eHHWs WHGPOPMAIMK O TPEKPAlICHHH CyaeOHOro/yroIOBHOTO
IpecleIOBaHNs 3aeMINUKa/KOHTPAreHTa IyTeM OIpaBAATEIbHOTO MPUTOBOpa JMOO NMPEKpalIeHUs Jena.
[Ipn 3TOM B Cirydae MHPOBOTO COTJIALICHUSI MEXIY 3a€MIIMKOM/KOHTPAreHTOM M HCTLIOM YTIPaBILIONIAs
KOMITaHHMS 00s3aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHMSA C YUETOM W3BECTHBIX MIIH MPEITIOIaraeéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B ciydae, ecnu cripaBenmBasi CTOMMOCTD aKTHBA OIPENEISIACh HA OCHOBAHUH OTYETa OLCHIIHKA,
COOTBETCTBYyIOMIETr0 TpeboBanusM DenepanbHOro 3akona "OO WHBECTUIMOHHBIX (hoHIAX", MPUHSATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YKka3zaHus Ne 3758-Y u nactosammx [Ipasun onpenenenus CUA.
JO JaThl BO3HMKHOBEHHS IIPU3HAKOB OOECIIEHEHWsS aKTHBa, YMPaBISIOMIAsS KOMIIAHWS HE BIIpaBe
UCIIONIb30BaTh TAaKOH OTYET OLEHIIMKA ISl ONpEeNesieHUs TeKyIled CchpaBelUIMBOH croumocTu 0e3
KOPPEKTHPOBKHU. Y IPaBIISIONIAsi KOMIIAHUS B CPOK, He npeBblmatomuii 10 pabounx aneit (ecnu MHOM cpok
HE TPEIYCMOTPEH B OIMCAHWH OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akThBa. JlaTa, M0 COCTOSHHIO Ha KOTOPYIO OIpENeNseTcss HOBas OLECHKA, HE
JOIDKHA OBITH paHee AaThl BO3HUKHOBEHHS COOBITHS, BEXyHIEro K oOecleHeHHro. [0 maThl mepeoreHKn
CIpaBeNINBast CTOMMOCTh KOPPEKTHUPYIOTCS C YIE€TOM TPeOOBaHUIT HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YTIIPABIAIONIAs KOMITAHHA
odopmisier BHYTpeHHMH [NOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
NPU3HAKOB O0ECICHEHHsI U OOOCHOBaHHS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JOJDKEH COJIepXKaTh:

— CBeZIeHUs 00 aKTUBE, CIIPAaBEINBAs CTOMMOCTh KOTOPOTO MOATEKHUT 00ECIICHEHHIO;

— uHGoOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEeM MHCTOYHHKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— nH(OpMaMI0 00 HCHOIB3yEeMOM METO/Ie KOPPEKTHPOBKH CIIPABEATMBOH CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3 (GUIMEHTOB U1 pacyeTa (B Cliydae UX HCIIOIb30BaHUA);

— MHGOPMALMIO O HAINYMK OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
cpaBeTUBON cTonMocTH akTHBOB [T D B ciryuae Hanm4us obecnieueHus.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTAPUH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIIPABKH COOOIIEHHUS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
HE Mo3Hee paboyero JHs, CIACIAYIONIETO 3a JTHEM BhISBICHHS Y IPABIISIONICH KOMIIAHUEH TAKOTO COOBITHS.

IlepedyeHp JOCTYIHBIX HCTOUHUKOB!

— odpunmanbHeie cCallThl B HMH(OPMAIMOHHO-TEJICKOMMYHUKAIIMOHHON ceTn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIMOHHBIX IpaB nHBeCTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpOpMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HHGpOpMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpbitus ~ uHdopMamuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHGOPMAIMOHHOW CHCTEMBI KHUJIUIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(hemepampHOTO peecTpa IOPUIMYECKH 3HAYUMBIX CBEIACHHN O (DaKkTax IesTeIbHOCTH IOPHIMYECKUX JIHII,
WHANBUAYAIBHBIX NpEANPHHUMATENCH M MHBIX CyOBEKTOB SKOHOMHUECKOW nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emunoro dexmepansHoro peecrtpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBEHHBIM HH(DOPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oruernoctr (https://bo.nalog.ru/);

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

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJUTCS Ha Kakayro paTy pacdera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD TIEPECUNUTHIBACTCS Ha Ty ke naTy. MOHHUTOPHHT IPOBOAUTCS 10
OTKPBITBIM JOCTYIHBIM HCTOYHHKAM, KOTOPBIE CTAaHIAPTHO HCHONB3YIOTCS HAa PBHIHKE B OTHOIICHUH
JTAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecim y VYmpaBndoomed KOMIAHHM Ha MOMEHT TIPOBEACHHS TECTUPOBAHMSA Ha
obecrieHeHHEe HMMeeTcs oOecliedeHue, Ha BeCch WM OOJBIIUK pa3Mmep, YeM pasMep CIpaBeTHBON
CTOMMOCTH olleHHBaeMoro akTtuBa IIM® (B Buae 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIbCTBA
TPETHUX JIUI, U T.I.), TO B 3TOM CJIydyae KOPPEKTUPOBKA CIIPABEAIMBOM CTOMMOCTH 00ECIICUCHHOTO aKTHBA
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https://bo.nalog.ru/

HE MPOMCXO/AUT. YCJIOBUE MPUMEHSETCS TOJIBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00ECIEeYeHNUs
paBHA WM IPEBBILIAET pa3Mep CIPaBEIIUBONA CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Mopsiiok OLEHKH CIIPaBEATMBOI CTOMMOCTH 00ecTIeueHHs:

— ChnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJloT, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU ITyHKTa 5 Paznena |1l nacrosmmx [pasui;

— CnpaBenBasi CTOUMOCTD TTIOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHON B [Ipunoxxennn 4 x HacTosuM [1paBrmam;

— CrpaBenBasi CTOMMOCTb TAPAHTHU ONPENEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTPATr€HTa B COOTBETCTBUU C METOAMKOM, NIPUBEACHHON B
[pwunoxennu 4 x HactosmM [IpaBuimam;

— CrpaBeiBasl CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAEIACTCS B COOTBETCTBUH C
MOJIOKEHUsIMH noanyHKTa «[Ipouas neburopckas 3a10/KeHHOCTHY IMyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

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

Buabl aktTuBoB | [leHeXHble CcpeacTBa HaA cyeTax, B TOM 4YUCNEe HA TPaH3UTHBIX,
BaJ/IIOTHLIX CYeTaX, OTKPbITbIX Ha ynpasngawwyto komnaHuio A.Y. MNO,
TOProBo-KAMpuHrosble cyeta B HKL

Kpnrepnun [Jata 3auucneHns  OeHeXHblX CpeACTB  Ha  COOTBETCTBYHOLLWUMI
NMpHU3HaHUs 6aHKOBCKNI cyeT (pacyeTHbIN, TPAH3UTHbIN, BaatOTHbIM) Ha OCHOBAaHWUMU
BbIMWCKM C YKa3aHHOIo cyerTa.

Kputepun e [laTa WCNONHEHWS KPeaWTHON opraHm3aumen o6s3aTenbCTB Mo

rnpekpawjeHms NnepevYncneHnto AeHeXHbIX CpeacTB CO CYETa;

npu3HaHus e [laTa peweHus baHka Poccun 06 oT3biBE nueH3nnm bHaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a[40/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauwun, packpbITO B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIONI
0 nuKBuAaaunmn baHka).

CnpaBepgnuBas | CnpaseanneBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
CTOMMOCTbD Ha TPaH3UTHbIX, BaNOTHbLIX CYeTax, OTKPbITbIX Ha YMpaBAAOLWYIO
koMnaHuto A.Y. NMNO® onpegensietTcds B CyMMe oOCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaHuo 4.Y. MNOD.

CnpaBennvBas CTOMMOCTb Onpenensaerca B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTuS, Begywero Kk obecueHeHmto (Tlpunoxenue 4).

Aarta M | Cnnucok obwmx cobbiTmin, npuBoaAWwMX K obecueHeHWto, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBoAsine K

obecyeHeHUIo

4. TIpu3HaHHWe M OLIEHKA /IeI03UTOB
Kpurtepuu npuzHanus:
- C 1aThl 3a4MCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJ HA OCHOBAHWH BBINNMCKH C YKa3aHHOI'O
CYerTa;
- C JaThl TEPEyCTYIKH MpaBa TpeOOBaHMS O BBITUIATE BKJIAJa M HAYMCICHHBIX MPOIEHTaX
Ha OCHOBAHHUH JOTr0OBOpA.
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KpuTepunu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3almeil 00sA3aTeNbCTB 1O BO3BpaTy BKJIana
(BO3BpAT ¢ ACTIO3UTHOrO CUYETa CYMMEBI BKJIaja Ha cueT [T ®D neHexHbIX CpeacTB);

- C JIaThl TIEPEYCTYIKH MpaBa TPeOOBaHMs O BBIILIATE BKJIAJA M HAYKMCICHHBIX MPOLECHTAX
Ha OCHOBaHUH JIOTOBOPA.

- mata BHeceHus cBexeHumii B EIPIOJI o mpexpamieHHM OEATENBHOCTH KpPEAUTHON
OpTaHU3aINH B TOPSIKE, YCTAHOBIEHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIIH;

- nmata pemeHns bamka Poccun 00 OT3BIBE JIMIEH3MHM KPEIWTHOH OpraHW3aliél Ha
opunmansHOM caiite bamka Poccum (cymma nmemo3wrta mpH3HAETCS B aKTHBE «Ipodasi IeOUTOpCKas
3/I0JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

CropaBe/uiiBasi CTOMMOCTh JICTIO3WTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTallICHHS,
YCTaHOBJICHHOTO JTOTOBOPOM, ONPEIEIISACTCS B CICIYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUSY;

- €CIIi CpPOK ToramieHus jaerno3uta He O6omee 1 (OmHoro) roxa (a mMmeHHO He Oonee 364
JIHEH B MOMEHT €ro NpPU3HAHUS) U CTaBKa MO JCMO3UTY COOTBETCTBYET PBHIHOYHOW JINOO HAXOAMUTCS B
Jara3oHe, OIpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HACTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CyMMY MpPOIICHTOB, PACCUMTAHHBIX MO COCTOSHHUIO Ha KaXIbIH pa0doumii JeHb (nmara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIACpPXKAaHUs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEHHUE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO TOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK ONPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U)

E[=1(fpuui_mz
e
rae:

*hiw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHEIMH OpPTraHU3alusIMH
BKJaJaM (#eno3nTaM) HEe(UHAHCOBBIX OpraHM3alMil B pyOJIsIX M WHOCTPaHHOH BAJIOTE B IIEJIOM II0
Poccuiickoit denepanmu Ha CONMOCTABUMBIN CPOK (COIOCTABUMBIN CPOK — CPOK, OCTAaBINHWICA HA JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JICTI03MTa), pacKpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3MTaM), ONPEAEIeHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJIOH, 3a TOCIeIHNE 3 MECSIIa,

Toaw — CPEIHEE apH(METHUYECKOE CPEAHEB3BELICHHBIX CTAaBOK IO JAENO3WTaM 3a Iocnennne 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ yYeTOM BOJIATHILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YUETOM THOCIIETHEH PACKPBITON CTaBKH, pPACCUMTHIBACTCS 110 (hopMylie:

[?'I'Jhm noen = O) = T = '::?ilhm aoen + 0

B uHbBIX cilydasx chpaBeaiuBas CTOMMOCTb JEIO3UTA ONPEAEISIETCS II0 METOAY IMPUBEACHHON
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKHM JTUCKOHTHPOBAHHS, PaBHOI
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMS W3MEHEHHMI B YCJIOBHUS JJOTOBOPA B YacCTH ONPEACIECHHA CPOKa AEMO3MTA,
MaKCHUMAaJbHBII CPOK B IIENSX BBHIOOpAa METOJa OLEHKM OIPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JETO3UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IpUYeM HAKOIUIEHUE CPOKa JEMO3UTa HE IPOUCXOANUT.

Iopsinox onpeneneHust pHIHOYHOM CTABKH:

PrIHOYHAs cTaBKa ONPEENIICTCS IO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OICHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOIB3YETCS CpPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEIWTHBIMUA OPTraHW3aIMsIMH BKIIaJaM (Jeno3utaM) He()MHAHCOBBIX OpraHH3aluil B
pyOiIsIX W WHOCTpaHHOW BaoTe B MeloM mo Poccuiickoii ®dexepanuy Ha CONMOCTaBUMBIH CPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICA Ha JATy OIEHKH 0 IOTAICHUS OICHHMBAEMOTO JIETIO3UTA),
packpeiBaeMasi Ha oduiuanbHOM caiite badmka Poccun! (mamee — cpenHeB3BelleHHAs CTaBKa IO
JIETIO3UTaM), OTpEAEICHHAs B COOTBETCTBHM C Pa3BEpHYTOH MIKaloi. B ciydae BHeceHHS M3MEHEHUH U

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKUX JHI] U HeQUHAHCOBBIX OpraHu3aiuii B mesnoM mo Poccuiickoit ®Denepamuu B
pyomsx, nomnapax CIIA u eBpo.

11



jJornonHeHUM B HacTosmue IIpaBuna B uyacTM M3MEHEHHMs BHJAA DPBIHOYHOM CTaBKM JUIl aKTHUBOB
(o0s3aTenbeTB) NPU3HAHHBIX 10 BCTYIUICHUS B CHIIy M3MEHEHHMH M JIONOJHEHMH B Hacrosmme I[IpaBmia
HOBas PHIHOYHAs CTaBKa MPUMEHSAETCS C AaThl BCTYMJICHUS B CHIIy U3MEHEHUH U IOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WM AAThl OLIEHKHU, a TaKXKe B clydae
W3MEHEHHsI KMo4eBOi cTaBkM banka Poccum mocne mepBOHAYaNbHOTO TPH3HAHWA, A ONpPEACICHUS
PBIHOYHOH CTaBKH IO PyOIEBOMY ACMO3UTY MPUMEHSETCS CIEAYIONIHH TTOAXO0/:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJICHIAPHBIA MECSII), 33 KOTOPHII ONpe/IecHa CPeIHEB3BEIICHHAs CTaBKa II0 [JCIO3UTaM, CPABHHUBACTCSI C
KIIFoUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHMS/C N3MEHEHHOM
KiroueBoil craBkoii barka Poccun;

- eclu KirodeBas cTaBka banka Poccuu He M3MeHMsIach 10 MOMEHTa NMEPBOHAYAIBLHOTIO
NPU3HAHUS, B Ka4eCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIbHOM IMPH3HAHHH/TIOCIIE TEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHACTCS MOCIeIHs pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM 4YMCIE€ IO MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

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

Towcp.pen. - OLICHKA CPETHEB3BELICHHO!N PHIHOYHOM NMPOIIEHTHON CTABKH;

Tep.pwn. - CPETHEB3BEIICHHAS IPOLICHTHAS CTaBKa 110 NPHUBJICYCHHBIM KPEIUTHBIMU OpTaHN3aIHsAMH
BKIIaJIaM (JeTmo3uTaM) He(WHAHCOBBIX OpraHM3aldii B pyOJsaX, mMyOnuKyeMmas Ha O(UIIMATFHOM CaiTe
banka Poccum, 3a mecsu, Hanbonee OIM3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUYEHUS,
nonagaromurM B TOT K€ UHTEPBaJl, YTO U CPOK, OCTaBIIHUICS Ha JaTy OLICHKHU 10 MOoTraleHus OLCHUBACMOT 0
JICTIO3UTA;

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

KCoqp. - cpennsis xintoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH onpeaeeHa
CTaBKA Tcp.phis..

CpenHsis 3a KaleHAapHBII Mecs KimodeBas craBka banka Poccun paccunteiBaercs o gopmyore:

_ E[ KCL % T[
T T ’

rue:

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

KC; — kroueBas craBka banka Poccuu, 1eficTBOBaBIIAS B i-OM MEPUOJIE KAJIEHIAPHOTO MECIIA,

T, — KonmuecTBO JHEW KaJEeHAAPHOTO MecCsIlla, B TEUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEILICHHAs CTABKA IO JETNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHME KIIIOYEBOM CTaBKU
banka Poccuu.

Cpennsis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aIATOM.

CnpageinBasi CTOMMOCTD JIETIO3UTOB B CIIydae HAJIMYMs IPU3HAKOB 00ECLIEHEHUS! OTIPEIEIISIETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, penycMOTpeHHbIM [Ipunoxennem 4.

IMopsaok onpenesieHUsi U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKXHBIC MOTOKH, BKITIOYAsI IPOIICHTHBIN JI0XOl, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOpa, WMCXOIs W3 JIONYIICHHs, YTO JCHEKHBIC CPEJCTBAa YICPKUBAIOTCSI BO BKIAJC B TCUCHUE
MaKCUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BPAIATHCSI CBOCBPEMEHHO, IPH 3TOM
IIaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIINICHHUE ICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUss OCHOBHOTO JIONTA).

I'paduk meHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIIydae BHECEHHUSI M3MEHEHUH B IOTOBOD, a TaKXKe
B CJIy4ae M3MEHEHHS CyMMbI OCHOBHOTI'O JI0JITa.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

MoMeHTOM TepBOHAYAIFHOTO NMPU3HAHMS IIEHHBIX Oymar siBisieTcss MOMEHT mepexona k DoHmy
MpaB COOCTBEHHOCTH Ha IEHHYIO Oymary, (3a HCKIIOYEHHEM IIEHHBIX OyMar, MepelaHHbIX IO CIeNKaM,
COBEpIIAcMBIM Ha BO3BPATHOW OCHOBE, IIPH COXPAHEHHH KOHTPAreHTOM IO CAEJKE 3a CO00I 3HAYUTETIHHOMN
YaCTH BCEX PHCKOB W BBITOJI, CBA3aHHBIX C BIIAJICHHEM IeHHBIME Oymaramu — cienkd PEITO), a umenHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT Y4eTy Ha CUeTe JIEIO0 - 1aTa 3a4iCIeHHUs IEHHOW Oymaru
Ha CYeT Jeno, OTKphITh Ympapmstomeid komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3uTapuu,
HNOATBEPIKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETo;

- €CcllM JIOKyMEHTapHble IIEHHble OyMmMaru He IO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
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WCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa leHHoit Oymarn ITM®, ompeneneHHON B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeady IEHHBIX Oymar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIAA (IETO3MT) JCHEKHBIX
CpPe/CTB, OATBEPIKICHHAs BBIMMCKOM CO cyeTa 1Mo BKJIAAy (IEMO3UTY) WM C JaThl IPHOOPETEHUST TaKOro
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoMEHTOM TMpeKpalleHus TNpH3HAHMA [EHHOM OyMarum sBISIeTCs JaTa IIepexoia Iipasa
COOCTBCHHOCTH Ha LIEHHBIE OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, MOJUIe)KHUT y4eTy Ha CHeTe JEIO - JaTa CIHCAHWA IeHHOH Oymaru
CO cyera Jiero, OTKpeIToro Ympasistomeii komnaraun J[.Y. [ITM® B CnenuanmsupoBanHoM Jlemo3utapum,
MOATBEPXKICHHAS! COOTBETCTBYIOIIECH BBIMUCKOMN 110 CUETY JIETIO;

- €CII JOKYyMCHTapHblE IIGHHbIE OyMmMarm He TOAJEeXaT YYeTy Ha cdYeTax Jemo (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - C AaThl nepenaun nenHod oymaru [IM®, ompeneneHnHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHOW aKTOM NpUeMa-Tiepeady IEHHBIX Oymar;

- MO JICNO3WUTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Iemo3uTa) JEHEXKHBIX
CPENCTB, MOATBEPXkAEHHAsI BBIMUCKOW CO cyeTa MO BKIAAy (AEMO3UTY), WIM C AaThl CIHUCAHHUA TaKOro
cepTH(UKaTa, MOJTBEPIKACHHOH aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBupmanmm - ¢ maThl
3aIMCH O JIMKBUJAINHU SMHUTEHTA (IOIy4eHNS HHPOPMAIUHU O JINKBHIAINN YMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarm — II€Ha, OIpENeNICHHas C IOMOIIBIO MOJAENei,
YKa3aHHBIX B pa3zene «Mojenn oneHKH CTOMMOCTH [IEHHBIX Oymar».

CTOMMOCTh TONTOBBEIX IEHHBIX OyMmar B CiIydae HaJMYUs MPU3HAKOB OOECICHEHHS M OTCYTCTBHUS
meH | ypoBHS Ompenensiercss B COOTBETCTBHH C TOPSAKOM KOPPEKTHPOBKH, IPEIYCMOTPEHHBIM
ITpunoxenuem 4.

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

CrpaBe/yiiBasi CTOMMOCTh JIOJICBOM IIeHHO# Oymaru mpusHaercs paBHod O (Homs), B ciydae
odunmansHOrO OITyOJIMKOBaHUSI COOOLIEHHS 0 OAaHKPOTCTBE YMHUTEHTA LIEHHOM Oymaru - ¢ JatThl
ounmanbHOrO OMyOIMKOBAHUS TAKOTO COOOIIEHWS 32 MCKIIOYEHHEM CIy4aeB HAIMYWS LIEH aKTHBHOTO
PBIHKA 10 TaKMM OymaraMm JH0OO OT4YeTa OLEHIINKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKpPOTCTBa COOTBETCTBYHOIIMA TpeboBanmsM DexepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (GOHAAX'",
MPUHSTBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHus Ne 3758-V u nacrosiuumx I[lpaBun
onpeznenenust CHA.

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

— B KauecTBe aKTUBa/00j3aTeNbCTBAa IPH3HAETCd B JaTy 3aKIIOUCHUS JOTOBOpa IO
npuoOpereHnio (peanu3aliu) [EHHbIX OyMar, B JaTy HalpaBlIeHHs IOATBEPKICHUS Ha ydacTHe B
KOPIOpPaTHUBHOM JIEHCTBHH (aKUenT odepThl) B Cilydae, €CIIM YCIOBUS UCTIOMHEHUS 0(epTHI ONPEe/IeIeHbl 1
HEW3MEHHBI 10 JaThl UCTIOIHEHHS 0(hepTh

YcnoBus onpeeNieHHOCTH U HEM3MEHHOCTH ONPEEIISIOTCS CIEYIOINM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oTo3Bana YK J1.Y. [TU®D;
2. KonmuecTBo BBIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Llena BbIKyIIa ompe/eneHa 1 He MOXeT OBITh U3MEHEHa.

—  TIpeKpaiaer cBoe NMpH3HaHHE B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOATBEPK/ICHHAS BBIMUCKOMN MO CUETY JETO.

CnpagBeinBasi CTOMMOCTb 32/I0JDKEHHOCTH MO CIEJIKaM C IIEHHBIMU OyMaraMu, 3aKJIF04eHHbIM Ha
ycioBusx T+ ompenensieTcs B pa3Mepe pasHUIBI MEXKIY CIPaBEIJIUBOM CTOMMOCTBIO IIEHHOW Oymarw,
SIBJISIFOLICNCSl TIPEIMETOM CHEJIKM M CYMMOH C/IeIKM B BAIIIOTE CICIKH, NPHUBEACHHON K pyOiro mo
TEKYIIEMY Kypcy BaJlOTHI.

[lpn ompeneneHnu crnpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHelKaM C OOJIMTalusiMy,
3aKJTIOYECHHBIX Ha ycloBUsX T+, cripaBeannBas CTOMMOCTD OOJHTaIi, SIBISIOIINXCS TPEAMETOM CIEIKH, C
JaThl 3aKJIIOYEHUS CHENKH JI0 JaThl Iepexoia MNpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIIEHHOTO KYITOHHOTO JIOX0/a, OIIPE/IEIEHHOro Ha JIaTy pacyera I10 CIelKe B
COOTBETCTBHH C YCIOBUSIMHU CIEIIKH WJIN MPABUIAMH OPTaHU3aTOPa TOPTOB.

B caydyae  MOJOXKHTENbHOW  pa3HMIBL, CAENKAa  NPU3HAETCS B COCTaBe  AKTHBOB
(mebuTopcKas 3a0IKEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Yy
NpoJaBLa, OTPULATEIbHOW pa3HUIBI — B pa3Mepe aOCONIIOTHOTO 3HAYeHHs OTOH pa3HUIBI B
cocTaBe 00s13aTeNIbCTB (KPEIUTOPCKAsl 3aI0JDKEHHOCTD) Y TOKYIATENs/B COCTaBe aKTUBOB (1eOuUTOpCKas
3JI0JDKEHHOCTD) Y TIPOJIaBIia.
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Horosop PEIIO.

ITo norosopam mpsimoro PEIIO (mpomaBuom IHeHHBIX Oymar mo nepBod 4actu poroBopa PEITO
ABJsieTcs ynpasitomas komnanus 1.Y. @onpa):

- Obs3atennpcTBa GoHA [0 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 10 NEPBOM YacTH
norosopa npsmoro PETIO;

- Hennsie Oymarn, nepenanasie @oHIOM 1O TIEpBOI wacTH qoroBopa npsmoro PEITO.

ITo moroBopam o6parHOoTro PEIIO (MOKymartenem neHHbIx 6ymar no moroBopy PEIIO mo meproii
gactu PEIIO sBisercs ynpasistromas komnanus J1.Y. ®orpa):

- IeOUTOpPCKas 33T0JDKCHHOCTh K MOYYCHUIO MEPeaHHbIX AEHEKHBIX CPEICTB IO MEepBOi
gactu porosopa obparxoro PEIIO.

- 00513aTeILCTBO MO0 0OPAaTHOMY BBIKYITYy LIEHHBIX OyMar, IOJIydeHHBIX I10 IIEPBOH YacTH, U
peann30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTh goroopa ooparnoro PEIIO.

Kpurepun npusHanus/npekpanieHue NpU3HaHusl:

Horosop npsimoro PEIIO, 3aknroueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary ucnoigHeHuss nepBod uvactu pgoroBopa PEIIO, mnpusHaercss kpeauropckas
3aJI0JUKEHHOCTb B CYMME MOIYYEHHBIX [JEHEKHBIX CpEACTB MO mepBod dvactu gorosopa PEIIO,
yYBEJIIMUEHHAasT Ha CyMMy IIPOLEHTOB, pAacCUMTaHHBIX Ha gary onpegeneauas CUA mo craske,
MPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CIEIKOI;

- Ha JaTy HWCHOJIHEHUus BTOpod uyactu porosopa PEIIO mpoucxoguT mnpekpauieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJIyYEHHBIX JEHEXKHBIX CPEJICTB MO MepBOil yacTu. B
cilydae eclii MCHOJIHEHHE 00s3aTeNIbCTB He OyJneT BCTPEUHBIM, MO JaTOH HCIIOJHEHUS BTOPOH 4acTH,
NpUHAMAeTCs OoJiee MO3THsIS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

- npeKpalieHne NprU3HaHus LeHHBIX OyMmar, nepeaanHbIx 1o npsmomy aorosopy PETIO, He
MIPOUCXOIHT.

HoroBop obpatHoro PEIO, 3aKkiIt0YeHHBIN Ha OpTaHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEHWs mepBod dactu poroBopa PEIIO mpmsHaercs medutopckoi
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI IE€HEKHBIX CPEICTB, NepenaHHbix DoHIoM O MepBOi YacTH AOr0BOpa
PEIIO, yBenanueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craske,
MPEIyCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKO;

- NpU3HAHUE [EeHHBIX OyMar, TOJNydYeHHBIX Mo TepBoii dactu moroBopa PEIIO, He
MIPOUCXOIUT;

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

- Ha gary cnucanus co cuera JIETIO nenHpix Oymar, mojyd4eHHBIX 1O IOTOBOPY 00paTHOTO
PEIIO (Tompko B cimydae, ecid Ha MOMEHT crmucanHus co cueta [IETIO meHHBIX Oymar mo caeikam
Konm4yecTBO Npu3HaHHBIX B [IM® meHHbIX Oymar paBHO HYJIIO), JO MOMEHTa HCIOJHEHHS IO BTOPOH
YacTH, Ipu3HaeTcs 00s3arenscTBo [TMD 1o nproOpeTeHnio Takux HEeHHBIX OyMar 11l HCIIOHEHHST BTOPOH
yactu crenku obparHoro PETIO.

CropaBe/uinBas CTOMMOCTb:

CrpaBe[uiiBasi CTOMMOCTb KPEIUTOPCKOH/IeOUTOPCKOM 3aI0inkeHHOCTH 1Mo noroBopam PEIIO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO TOIYYEHHBIX/TIEPEJaHHbBIX JIEHEKHBIX CPEJCTB IO MEPBOM YacTh
nmoroeopa PEIIO nmo momeHta wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ yueToM mpoOIEHTOB,
MOITIeXKAITUX MOJTYISHUIO/YIUIaTe B COOTBETCTBUH ¢ yciIoBUsAMU aAoroBopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif yactu norosopa PEIIO ckoppexkTtupoBaHa Ha CyMMY
BBIIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepemaHHbpIM 1o goroBopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OCyIIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To  pacueT  cHOpaBemjMBOM  CTOMMOCTH
KpeauTopcKoil/ nedburopckoit  3amomkenHoctn 1o jporoopy PEIIO ocymectBusercs ¢ y4eTom
COOTBETCTBYIOIIUX BBIILIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, mepenanuHsix @oHzmoM mo mnepsoil wactu PEIIO B
TE€4EeHUE Mepuoja OT AAThl UCIOJIHEHHs NepBOi yacTu gorosopa mpsimoro PEINO no maTel ucnonHeHus
BTOpoii uwactm porosopa PEIIO kaxniplii pabouuii NeHb OmNpenensiercsi B COOTBETCTBHU C Pa3JesioM
«MoJenu OLeHKH CTOMMOCTH LIEHHBIX Oymary.

CrpaBeyiiBass CTOMMOCTh o0s3aTenbcTBa [IM® mo mpuoOpeTeHWIo IIeHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peanm3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
caenku obpatHoro PEITO, ompenensieTcss B pazMepe CHpaBeUIMBON CTOMMOCTH TaKWX IIEHHBIX OyMar B
COOTBETCTBHH C pazfesioM «Mojaenn OeHKH CTOMMOCTH IICHHBIX Oymar.
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CnpaBeuinBasi CTOUMOCTD JIeOMTOPCKON 33J0JDKEHHOCTH K TMOJTYYSHHIO MEpPElaHHbIX JCHEXKHBIX
CpEeACTB 10 TepBOi yactu noroBopa ooparHoro PEIIO koppekTupyercs B COOTBETCTBHHU C IOPSAKOM,
yka3aHHbIM B [Ipuioxenun 4 Hacrosmux [IpaBui.

MopesiM OLEHKH CTOMMOCTH IIEHHBIX OyMar.

JJ1s OTICHKH CTIpaBeUIMBOI CTOMMOCTH IIEHHBIX OyMar HCIOJB3YIOTCS UCXOIHBIC TaHHBIE YPOBHA
1, 2 u 3. TIpu >TOM HaWOONBIIUI NPHOPUTET OTHACTCSA IICHOBHIM KOTHPOBKAM (HEKOPPEKTHPYESMBIM)
AaKTUBHBIX PBIHKOB (MCXOIHBIE JaHHBIE YpOBHSI 1) W HAaWMMEHBIIMH MPHOPUTET - HEHAOIIOZaEMBIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br16op yMecTHBIX METOAOB W MOZEJICH ONpEICIICHHS CIIPABEIMBOI CTOMMOCTH IICHHBIX OyMar u
WCTOYHHUKOB MCXOIHBIX JaHHBIX, HEOOXOAUMBIX U OTPENCICHUS CIPABEIIMBON CTOMMOCTH, 3aBHCUT OT
JICHCTBYIOIUX OrPaHUUEHUM Ha paclopshKeHUE LEHHBIMH OyMaraMM Ha COOTBETCTBYIOIIMX pPBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOrO BHMJa WJIM OJHOTO M TOTO K€ BBINYCKAa HAJUIC)KUT ONPENENSTH C
UCIIOJIb30BaHUEM OTJIMYAIOIUXCSA (Pa3HBIX) METOAOB OMNPEAETICHUS CTOMMOCTU U HMCTOYHHMKOB JIaHHBIX,
KOTOpBIE Haubojiee YMECTHBl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKarolIUX
CIIOCOOHOCTH PacropsiKaThesl IIEHHBIMU OyMaramu. K TakuM KpuUTEepHsSM MOTYT OTHOCHUTBHCS, B TOM YHCIIE
MECTO XpaHEHHs LIeHHOH OyMmaru; IeHCTBYIOIIHME OrpaHHMYUTESbHBIE MEpHI, BBEICHHBIC B OTHOIICHUHU
BJIaJIeNbIIA IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTRISIONIECTO IpaBa 10 IIEHHBIM Oymaram) JTH00 WHOTO JIUIa
(opranmsanuu), B KOTOPOM (KOTOpPOI) YYHUTHIBAIOTCS IIpaBa BIaJelblla IIEHHBIX OyMmar, COCTaBISIOMINX
umymectso [IM®; moctymHOCTh OMp ¥ (WIM) TOPTOBHIX IUIOMIAAOK Ui OpOKEpOB, C KOTOPBIMH
saxmodeHbl YK JI.Y. [TN® cooTBeTCTBYOIINE TOTOBOPHI (COTIIAIICHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, IOMYIIEHHBIX K TOPraM Ha POCCHHCKON WIIH
MHOCTpPaHHOH OWpke TIpHU3HaeTcs [OCTynHas M HaOmojaemas OwupikeBas IUIOLIaZKa B Clydae
OJTHOBPEMEHHOT'O COOJIIOJICHHSI HIDKETIEPEUHCIICHHBIX YCIOBHM:LIEHHAss Oymara JoIylleHa K TopraMm Ha
POCCHICKOI MM HHOCTPaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 9;

- HaJIM4Us [eHbl (KOTHPOBKHM) 1 YpOBHS Ha JaTy OIpEJeNIeHHUs CIPaBeJIMBOM CTOMMOCTHU
(B ciyuae, ecny Ha BCeX JOCTYIHBIX M HaOJIFOJaeMbIX OMPIKEBBIX IUIOIIAAKAaX ObUT HETOPTOBBIN JCHb Ha
naty omnpenenenust CHA — aHanu3upyrOTCS AaHHBIE MOCJIEIHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKaX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM yUYMTHIBAIOTCS W AHAIM3HUPYIOTCS CYIIECTBEHHBIC
HaOJromaeMble COOBITHS B OTHOIICHUH SMUTCHTA WM PBIHKA B ICJIOM, KOTOPBIC MPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH |

1. B ciiyyae HamW4Yus MPU3HAKOB OOCCIICHEHHS CTOMMOCTH ONPEAETSICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [Ipunoskenuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HP/I, 6a3a mannbix «llenoBoi mentp HP/I»
(nanee umenyercs Meroauka HPJI?) mo6bIM OCTYITHBIM METOJOM Pacuera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHBHPOBAHHOTO CYXJIEHHS YIPABISIOMEH KOMIIAHHM IO MOJEIH
KOPPEKTHPOBKU IIEHBI HPENIBIAYIIEro TOproporo jHs. Vicrounukom uH(popMainuu sBisiercs cadT banka
Poccuu u JIenra HoBOCTEH

- KOJIM4ecTBO caenok 3a nocienaue 10 (decsts) Toproeix quei — 10 (ecsats) u 6oree;

- COBOKYITHBI 00BeM cnenok 3a mocienaue 10 toproBeix meeit mpessicun 500 000
(IlatbcoT THICSY) PO (MITH COOTBETCTBYIOIIUI pyOIIeBEIi SKBHBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeNIeNIeHUs] aKTUBHOTO PBIHKA, €CJIM 00BbEM CIIEJIOK OIpeIeNieH B MHOCTPAHHOH BAITIOTE).

- Hammane HeHyneBoro o0bseMa TOProB HA AAaTy OICHKH.

B ciydae, ecnu 1ieHHast Gymara TOpryeTcst Ha POCCHIICKOI OMp)Ke B OCHOBHOM PEXHME TOPTOB C
pacueTaMn B PyOJsIX W B WHOCTPAHHOH BANIOTE M TAaKHE PEKUMBI TOPTOB IOCTYIHBI AJISI COBEPIICHHUS
caenok 3a cuer umymectBa [IM®D, To COBOKYMHBIN 00BEM CHEIOK OIpeneNsieTcs Mo obmeMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOM BaJIOTe.

B cnydae, ecnmu Ha nmaty ompeneneHuss CUA HETOPTOBBIM A€Hb ObUT Ha OJHOW WJIM HECKOJIBKUX
JOCTYIIHBIX ¥ HaOMI0JaeMbIX OHMPIKEBBIX IUIOMAJKAX, AHATU3UPYIOTCS MaHHbIE TEX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBISLTUCH TOPTH Ha Aaty onpeaencaus CUA.
KpVITepVIVI O KOJIM4eCTBE CAEJIOK MNMPUMEHAETCA B Cly4da€, €C/in Ha BCeEX AOCTYMHbIX

HabntogaemMbix PbIHKAX, Ha KOTOPbIX TOPryetcda uUeHHasa 6yMara, B AOCTYNHbIX
MCTOYHUKaX VIH(bOpMaLI,VIVI eCTb JaHHble 0 KO/Jin4yecTBe caenok. B oTcytcTBumn
KpUTEPpNA O KONMYeCTBE CAENNOK XOTA 6bl Ha O4HOM AOCTYNHOM HabnogaemoMm PpblHKE

ana onpegeneHna akKTuBHOIo pblHKa NPUMEHAETCA TOJIbKO KpMTepMVI COBOKYMHOro

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKICHHON METOJIMKE B paMKaxX KaKIOTO BHJIA LICHHBIX OyMar.
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obbema cpenok 3a nocnegHuve 10 TOProBbiX AHEN, KOTOPbIA AOJIXXKEH MpeBbllaTb
3 000 000 py6bnen (Mnm COOTBETCTBYHOLWMNIA pybneBblt 3KBUMBaANeHT No Kypcy baHka
Poccun Ha paTty onpeneneHuss akTMBHOro pblHKa (daty onpegenenus CHA), ecnu
0bbeM caenok onpeneneH B MHOCTPAHHOM BanoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryetcss Ha pOCCUMMCKOM 6upke B OCHOBHOM
pexXuMe TOproB C pacyeTamu B pyb6sisix U B MHOCTPAHHOW BanloTe U TakKUE PEXUMBbI
TOProB AOCTYMHbI A/ COBEPLUEHMS CAENOK 3a cYeT uMmyllectsa MN®, To COBOKYMHbI
0bbeM caenok M KOMMYEeCTBO cAesniok onpegensercda no obuwemy obbemy TOproe C
pacyeTamu B pybnsax u B MHOCTpaHHO BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASETCS C YYETOM TOro, YTO BO3MOXHOCTb
MCNONb30BaHMUS AaHHbIX MNOC/IEAHEro TOProBoro AHs Ha TOProBbIX MNjoWaAKax He
NpUMeHsIETCs B CJlydae, Koraa HEeToproBbi AeHb (MM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOM TOpProeB Mo peweHuto baHka Poccuuy,
NMPUOCTAHOBKOW TOProB B C/lydae AOCTMXXEHMUS YCTAHOBJIEHHbIX GMPXXel MoporosbIX
3HAUYEHUN UKW MHBIMKM  COBbITUAMM  (COMMTAaCHO MOTMBUMPOBAHHOMY  CYXAEHWHO
ynpaensitowen KomMnaHmu), CrocobHbIMM CYLECTBEHHO MOBAUATL Ha W3MEHeHue
cnpaBea/IMBON CTOMMOCTM B TaKOW HETOProBblii AeHb MO CPaBHEHWUK C MOCNEAHUM
TOproBbiM gHeM. B cnyyae, ecnn BO3HMKWME 06CTOATENLCTBA NPUMBOAST K
3aTpyaHEHUIO (HEBO3MOXHOCTWU) onpeaesieHns CrnpaBensinBoi CTOMMOCTM aKTUBOB,
ynpaensirowasa KomrnaHus obs3aHa nNpuMOCTaHOBWUTL Bblgayy, MoraweHne m obMmeH
WHBECTULUMOHHbIX MNaeB MaeBOro MHBECTULUMOHHOrO ¢oHAa Mo npuynHaM, He
3aBUCALWMM  OT YyMNpaBisioWen KoMMaHuu, 6e30THOCUTENbHO TWMNa MaeBoro
WHBECTULUMOHHOIO poHAa M He3aBMCUMMO OT haKTUUYECKOro NpoBeAEeHUs npoueayp Mo
BblAaye, MOraweHmi M 0B6MeHYy MHBECTULMOHHbLIX MaeB B MOMEHT BO3HWKHOBEHMUS

o06s3aHHOCTM NO NMPUOCTAHOBJ/TIEHUIO.

,Z[.]'Iﬂ OICHKMU Cl'lpaBe)lJ'[l/lBOﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MMpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

OcHoBHO#I pbiHOK [Js | [lopsinok NpU3HAHUSA PHIHKA OCHOBHBIM
LHeHHBIX OymMar B HeJfX
HACTOALIHX IpaBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHneM
o6 1MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

B cnyyae, ecnn MockoBckasi 6upxa He SIBNSIeTCS aKTUBHbIM
PbIHKOM — poccuiickas 6upxeBas nnowagka W3 4yucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaesneH
Hanbonbwnin 06NN 06BLEM CAENOK MO KOJIMYECTBY LEHHbIX

depepauunmn 7]

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

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHWii) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AeHEeXHOM BbipaxeHun. lNpun paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

MHOCTPaHHBIX SMHUTEHTOB, | MOCKOBCKasi Oupka - B cllydae, €ClId B IIETIOYKE MECT

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

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

o0nuranmonHeiXx  3aiiMmoB | MHOCTpaHHas wnam poccuiickas 6upxa (3@ MCKIYEHUEM

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

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

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KONMYeCTBY LEeHHbIX 6yMar mcnonb3yeTtcs mHbopmaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

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

OO01ue moJIoKeHmsl.

J1Jis OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YIOTCS MOJCIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTD OOJIMTALIUi OIIPEEIIAETCS C YIeTOM HaKOIUICHHOTO KYIIOHHOTO J0X0/a
Ha jaary onpenenenus CHA.

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

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX IEHHBIX OyMar, BBIP@XEHHBIX B BAJIOTE, OTJIHYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

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

CnpaBeuinBasi CTOMMOCTH JIOJITOBBIX ILICHHBIX OyMar, BBIP2XEHHBIX B BaJIOTE, OTIMYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

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

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

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

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

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

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

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

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

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacyeTamum B pybnasix M MHOCTpaHHOW BanTe, U Takas
6MpXxxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblb6opa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin o6bEM NO KpUTEpUSIM BblbOpa OCHOBHOIO pPbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YIOTCA LeHbl Ha Ty Xe AaTy Mo pexuMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

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

Ecnn Ha paty onpegeneHnsa CHYHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHus cnpaBeanMBoM CTOMMOCTMU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX ULeH 06yCcnoBNeHO HeTOproBbiM J[HEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

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

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpejensercs Ha OCHOBaHWUWU CleayrLwmx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

cdoHaOBbLIX 6upikax, onpegenseTcs B
COOTBETCTBUM C MOAENbIO OLIEHKM,
OCHOBaHHOM Ha KOppEeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[daHHas KOppeKkTUpoBKa  MNpUMeEHseTcs B  CJlyyae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka LUeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaBeasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOW  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =Fx (1 +ER)),
roe:
F, - cnpaBeanvmeas CTOMMOCTb OAHOW LeHHOW 6yMaru Ha
AaTy onpegeneHuns cnpaseasinBoil CTOMMOCTHU;
F. - nocnepgHss onpepeneHHas cnpaseannBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LIEeHHOM 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

E(R) = 1:"‘Ir'-l' B I:R]II._ Rzr’:lr
roe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuBeAeHHass K KOMMYeCTBY KaNeHAapHbIX AHEeNn Mexay
AaTamu ee pacyeTa:

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns cnpaBeamBoii CTOUMOCTH;

{(T,—T,) - KONMYECTBO KaneHAapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKkuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeAaeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHowM
AOXOAHOCTU rocyaapCTBEHHbIX obnurauuin, onpegeneHHas
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MockoBckoi bupxen;

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKpYIJ/IEHNI C TOYHOCTbIO A0 2 3HAKOB nocne 3ansatoh (B
MPOLEHTHOM BbIpa>KeHumn).

Mpwn OTCYTCTBMM 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prm; - 3HayeHMe pbIHOYHOrNO WHAMKATOpa Ha AaTy
onpeapeneHnsa CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTH,

Pin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOIO MHAMKATOpa U WU3MEHEHUSIM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWY0 AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas LeHa 3akpbiTUs akTMBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOMO MHAMKATOpPa;

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHus cnpaseaMBoil CTOUMOCTHU.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOrnpeaeneHns crnpaseanvnsom
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

MNMonydeHHoe 3HauyeHue beTa koadduLMeHTa oKpyrasieTcs
no npaBwiaM MaTeMaTU4YecKOro OKpYI/IeHUs A0 MSTU
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
mHankatopa (6eHuMapka), MCNOAb3YITCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeageneHuna
CI'IpaBeLI,J'IVIBOﬁ CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

Mpy OTCYTCTBMM LEHbI 3aKpbiTUS, OTBEYAOLEN YCOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAMKaTopa (6beHumapka) 3a 3TOT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTtbl NpekpaweHUss OCHOBaHUW AOns
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHuss 6e3 KoppekTuposku. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEYEeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOro Humxe npuopuTeTa UeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFTOBOM  UEHHOM  bymaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpegeneHHas no
metoay 1 wnam metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
UCKSTIOYEHNEM LeH,
onpefeneHHbIXx Mo  MeToAuKe
onpegeneHns cnpasensiMeomn
CTOUMOCTH CyOOpAMHUPOBAHHBIX
obnuranui.

2.2.1.2. CpegHsas MVHAMKATUBHasa LUeHa,
onpeaeneHHas no mMeToamKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WHpoekcHas ueHa, onpeaeneHHas
no metoamke RUDIP RUS (no
NCXOAHbIM A@HHbIM, OTHOCALMMCS
K 1 wam 2 ypoBHio (no

ybbiBaHuo)), packpbiBaemMas
MHPOPMALMOHHO-aHATNTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHoi
MH(pOPMaLMOHHOM rpynnebl
«NHTepdakc»

(https://rudata.info/aboutDB/dat
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a-price)

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wWToramM MnocnegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnydvae
cnpaBensiMBasl CTOMMOCTb OMpeaensercs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.1.4. Mopgenb OUEHKH A IEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HACTOSLEM
NyHKTe Ha paty onpegeneHnsa CYA NO  WHbIM
npuynHam, cnpaseanunBeas CTOMMOCTb
onpefensercad C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Ons onpepeneHuns cnpaBeasinBomn
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLieHumn (B TOM YuC/e 3aMellaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn ocylecTBnseTcs
espoobnuraunamm (B TOM 4ucne B Crydae
nepegayn (yCTynku) BCEX UMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobnuraumnam
pPOCCUNCKUM  OpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX 6blna 3akyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
3MUTEHTOM nnum npodeccnoHanbHbIM
Y4YaCTHUKOM pblHKa UeHHbIX  ByMmar,
OKasblBalOWWUM  3MUTEHTY  ycayrm Mo
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHW, HO 3@ CYEeT W NO MNOpYyYEeHMUIo
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHUss nNO fAaTty OKOH4YaHusA
pasMmewieHma (panee - uUeHHble HGymary,
npuvobpeTeHHble NpU pasMeLleHun), € AaTbl
npunobpeteHns wM [0 AaTbl  OKOHYaHUS
pa3smeleHuns NCNoMb3yeTcs ueHa
pa3sMmelleHus (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KYMNOHHOro Aoxoja, ecnu
HauyMcreHne KYrnoHHOro goxoja 3a nepuojg
pa3MeleHnss NpeaycMOTPEHO  YCNOBUSMU
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pasMeLLeHMs NN UHbIM AOKYMEHTOM).

Ona  onpepeneHusa  cnpaBeanvMBor  CTOMMOCTM
LEeHHbIX 6ymar, NpnobpeTeHHbIX NMpU pa3MeLleHunn,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaAHHbIX B pybnsix, B
cooTBeTCTBUM C MpunoxeHuem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A9 OUEHKK obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUSA pasMeLleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puCKOBOM CTaBKM [0OXOAHOCTU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Ons LLEHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - cTasBka
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOWM
6unpkmnttl

2) ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKUX Jonsapax -
CTaBka, MO aMEpPUKAHCKMM  roCyAapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMMHWPOBAHHbLIX B €BPO - CTaBKka, obnuraumsam ¢
peiTuHrom AAA EBpo3oHbIL3]

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasbHO
NpUGANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unam
no 6nuxanwen naTtbl odepThl,

npeaycMaTpuBatlollen MNoralieHne, B ciy4vae, ecnu
OHa npeaycMoTpeHa YyC/I0BUAMU BbINycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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2.3.

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpegenseTcs cneayowmm obpasom:

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

FW; = Price

FV, - cnpaBeasiMBasl LieHa LEeHHoW 6yMarn Ha aaTy
OLlEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

Rfi, — 6e3puckoBasi CTaBka Ha AaTy OKOHYaHuMs
pa3MelleHMs  LUeHHoln 6Hymarm  Ha Cpok [0
noraweHus (odepThbl)

Rf. — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpoK
[o norawenus (odepTbl)

T - pata noraweHus (odepThbl)

t — paTa oueHKu
tp — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

Mony4eHHas cnpaBenavBas LeHa AOJr0OBON LLEHHOWN
bymaru C yyeToM KOPPEKTUPOBKU (P¥D)
OKpyrnseTcsa A0 ABYX 3HAKOB NOC/e 3ansToun.

CnpaBegnvBass  CTOMMOCTb  OO/IFOBOM  LEHHOM
bymarn onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

C Haubonee paHHeln n3 gat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAKM LeH,
onpeaeneHHbiX C YYETOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro ypoBHS (3@ WCK/IIOYEHUEM
LLeHbl, ONnpeaenseMon nNo MoAenn OueHKU Ans
LLeHHbIX 6yMar, HOMMHMPOBAHHLIX B pybnsix, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBoM CTOMMOCTMW, onpeaeneHHOn Ha
OCHOBAHMKM OTYETa OLUEHLMKA), MPUMEHSEMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMM C HACTOSALWMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aaTton OKOHYaHUA
pasMelleHuns,

cnpasensiMBas CTOMMOCTb AONIMOBbIX LEHHbIX 6ymar

onpenenseTca B obuieM nopsiake B COOTBETCTBUMU C

Mpasunamm CHA.

CnpaBennvBas CTOMMOCTb MHBECTULIMOHHbIX Naes
pOCCVIﬁCKVIX naesBbiX MHBECTULMOHHDbIX
¢doHAOB, a Tak >Xe UNnoTevyHbiXx ceptucdukaTos
yyacTtms onpepensieTcs MUCXoas W3 pacyeTHOM
CTOMMOCTU MHBECTULUMNOHHOIO nagd (VII'IOTeHHOFO
cepTndmkaTa yyacTtus), paccyYuTaHHOro B
COOTBETCTBMW C HOPMaTUBHbIMU MPABOBbLIMU aKTamMu
Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(NpegocTaBaeHHOro BnagenbuaM WMHBECTULMOHHbIX
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naes) ynpasnswwen koMnanmen NMUO (nnotevyHoro

NOKpbITUSA).
B cnyyae  OTCYyTCTBMS  pacKpbITbIX  YNpaBstowen
KOMMaHmemn OAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptndumkaTta yyacTtus),
NMPUMEHSETCS OLEHKA Ha OCHOBaHMM UCXOAHbIX AaHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAa4YM WHBECTMUMOHHbIX MNaeB A0 AaTbl 3aBepuleHus
(okOH4YaHus) dopMUpoBaHMs, cnpaBeanmeasl CTOMMOCTb
WHBECTULMOHHOIO nasi ornpeaensercs MCXoask U3 CYyMMbl
OEHEeXHbIX cpeactB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH MHBECTULNOHHBDIN nan npu
dbopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3uTapHon

pacnuckm, npeacTaBnseMbln akTUB MO KOTOPOW
TOpryetcs Ha AOCTYMHbIX HabnogaeMbiX pbIHKaxX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBeasiMBON  UeHbl NpeacTaBAseMON  LEHHOW
6ymarn (6asoBoro akTuMBa), onpeaeneHHonm Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpunoxeHnem C Y4YeTOM KONIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTOpble MoATBEpXAaeT oAHa
AenosvTapHas pacnucka.

Ona genosnTapHbIX pacnucok, NpeacTaBfseMblil akTUB Mo
KOTOpPbIM He TOpryeTcsd Ha AOCTYMHbIX Habnawaaembix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B NOpsaKe, YCTaHOBAEHHOM An8  OUEHKM  aKuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM 4ucrie naes (akuumi)
WHOCTPaHHbIX WHBECTULMOHHbIX ¢oHaos., aKkumm
MeXAyHapoAHbIX KOMNAaHUN N Aeno3uUTapHbIX pacnuncok.

3. Mopenu u MeToabl OULEHKM cnpaBen/imuBOM CTOMMOCTMU
LLeHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6bnwpaemble paHHble (onpegeneHne LUeHbl C
MCMNoJib30BaHUEM UCXOAHbIX AaHHbIX 3-ro ypoBHS)

3.1. CnpaBeanuBass CTOMMOCTb aKUMW POCCUMACKUNX
3MUTEHTOB Onpeaensercd Ha OCHOBaHWM OTYeTa

OoLUeHLlWKKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®depnepasnbHOro 3aKoHa "O6 MHBECTULUMOHHbIX
doHaax", nMpUHATBIX B  COOTBETCTBUM C  HUM

HOpMaTUBHbLIX akToB, YkasaHua N° 3758-Y wu
HacTosAwwmx Mpasun onpepneneHuns CHA

3.2. CnpaBegnvBasi CTOMMOCTb O6AMraymM pOCCUMUCKUX
3MUTEHTOB (3a WCK/IIOYEHWEM o6nuraunin BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca C MCNOJIb30BaHWEM YKa3aHHOro Huxe
npuopmuTeTa LUEH C Y4YeToOM Hannuma p[ocrtyna K
YKa3aHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
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NpuW pacyeTe yKasaHHbIX LeH NOCTaBLWMKaMn C y4yeToM
OrpaHM4YeHNn Ha pacnopsiXXeHne LUeHHbIMM ByMaramu.
CnpaBegnavBas CTOMMOCTb AOJSIFTOBOM LEHHOM 6Gymaru
onpegenseTrcds C y4eTOM HaKOMJEHHOro KYMOHHOro
poxona Ha paTty onpegenenmns CHYA.

3.2.1. LleHa, paccynTaHHas HKO AO HP[,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MEeTOAMK,  yTBepxAaeHHbix 01.12.2017 7
nosgHee, 3a NCKJTIIOYEHMEM LueH,
onpegenieHHbIX Mo MeToaMKe onpeaeseHns
CnpaBeaIMBON CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnurauunmn
(https://nsddata.ru/ru/products/valuation-
center)

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

B cnyvae OTCYTCTBMUA pacyeTHbIX LueH,
pPacKpblBaEMbIX YKa3aHHbIMU BbIlle WCTOYHUKaAMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacuyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoli CTOMMOCTM aKTUBOB WCMOJb3yeTcs
LeHa, paccymTaHHas Mo wuToraMm nocneaHero
TOproBoro AHA. TakoW noaxo4 WCMonb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NOBAMSATL Ha 3HayeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbITUi
yKasaHHas LueHa He NpuMeHsieTcs.

3.2.3. Cnpasennueas CTOMMOCTb, oOrnpejeneHHas Ha
OCHOBaHMUM oT4yeTa oueHLwmKa,
COOTBETCTBYHOLLEr0 TpeboBaHuAM
®epepanbHoro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkasaHuma N° 3758-Y wu
HacTosawmx Mpaswun onpeneneHusa CHA.

B cnyuvae, ecnu oueHWUKOM onpeaeneHa
cnpaseaivBas CTOMMOCTb 6e3 y4yeTa
HaKOMMEHHOro KYMOHHOro  AoXxoza, TO
crnpaBeanvMBasl CTOMMOCTb  Onpefensercs C
YYeTOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro
[0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaseannBass CTOMMOCTb MHBECTULIMOHHBLIX MNaeB
POCCUMACKUX NaeBblX MHBECTULMOHHbLIX (POHAOB,
a TaK >e MWNOTeYHbIX CepTU(PUKATOB y4acTus
onpeaensercs Ha OCHOBaHUM OT4YeTa OUEHLUMKA,
cooTBeTCTBYyOWero  TpeboBaHUAM depepasibHOro
3akoHa "O6 MHBECTUUMOHHLIX doHaax", NpPUHSATLIX B
COOTBETCTBUM C HWUM HOPMaTMBHbIX aKTOB, YKa3zaHus
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3.4. CnpaBeanuBasi CTOMMOCTb A€MNO3UTApPHOW PacCnUCKM
onpepenseTcs Ha OCHOBaHMM OT4YeTa OUEeHLWMKa,
COOTBETCTBYIOLLErO TpeboBaHuAM ®depepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX (oHAax", NPUHSATbLIX B
COOTBETCTBMM C HMM HOPMaTUBHbIX aKToB, YKa3aHus
N° 3758-Y u HacToawmx MNpasun onpegenenmsa CHA

LleHHblE
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uuncne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
doHAoB;

e AONroBbie
LeHHble
6ymarm
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
uummn
MHOCTPaHHbI
X
SMUTEHTOB;

e LEeHHble
6ymaru
MeXxayHapo
AHbIX
c¢hmHaHcoBbI
X
opraHusaum
7]

LleHHblE
6ymarm
MeXXAYyHapoaH
bIX KOMMaHUM

O6nurauumm
BHELIHUX
06/IMTraLLlMOHHDI
X 3aMMoB
Poccuiickon
depepaumnn
(roBO3 PO®)

1. MeTtog ouUueHKM cnpaBenIMBOM CTOMMOCTU LI€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up)xkeBoi pblHOK (onpepeneHue UeHbl HA OCHOBaHUMU
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)

YCcnoBus M NOpSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypoBHS

c y4eToMm KpuUtepues, XapaKTepusytowmnx BO3MOXHOCTb
pacnopsa>xXeHua LUEeHHbIMU 6YMaFaMVI, npeacrtaB/i€EHbI B
MpunoxeHun 3.

Oco6eHHOCTM BblI6oOpa LeHbl, ecnum uUeHHaa 6ymara

TOopryercss Ha pPOCCUMHUCKOW 6Gupke B pexxmMmax TOpProB C
pacuetamMmu B py6sisiX U MHOCTPaAHHON BanloTe:

Ecnn ueHHas 6yMara TopryeTcsa Ha poOCCUINCKOM Bupxke B pexmnmax
TOproB C pacyetamum B pybnsx M WMHOCTpaHHOW BantTe, U Takas
6Mp>xxa NpusHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ansa Bbibopa
cnpaBeasiMBON UEHbl WCMONb3YIOTCA MPUOPUTETHO LEHbl TOro
pexuma TOpros, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOMO pblHKA,
YCT@HOBJSIEHHbIM B HacTtosweM [IpuUaoXKeHUn ANns WMHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnM HM ogHa U3 UeH no BbibpaHHOMY
pexuMmy TOpros B OfMpeAesieHHON BanwTe He MOXeT O6bITb
NCNonb30oBaHa Ha AaTy OUEHKMW, TO UCMONb3YIOTCA LEeHbl Ha Ty Xe
AaTy Mo pexuMmy TOpros B Apyron BasntoTe ¢ 06beMoM TOpPros no
KpuTepusM BbiIbOpa OCHOBHOIO pblHKA B NOpsiAKe YMEHbLUEHUS.

Cnpaseanusas CTOMMOCTb [0NroBOW LeHHOM 6ymaru
onpegenseTrcd C Y4YeTOM HAaKOMJEHHOro KYMOHHOro Aoxoja Ha
paty onpeaeneHusa CHA.

Echm  Ha pgaTy onpepeneHus  CnpasBeasiuBon  CTOMMOCTM
OTCYTCTBYIOT LeEeHbl OCHOBHOIMoO pblHKa, ANg onpeaeneHuns
CnpaBensiMBON CTOMMOCTM LEHHOM 6yMarm NpuMEHSsIIoTCAa MOAENu
OLEHKMN CTOMMOCTU LIeHHbIX ByMar 2-ro ypoBHS, 3a UCK/IIOYEHUEM
cnlyyasi, Korga OTCYTCTBME  PbIHOYHbIX LUeH ob6ycnoBneHo
HETOpProBbIM AHEM OCHOBHOrO pblHKa. B 3ToOM cny4dae Ha paty
onpeaeneHns cnpaseasiMBo CTOMMOCTU AOMNYCTMMO MCMNOJSIb30BaTb
LeHbl nocneaHero ToproBoro AHs OCHOBHOW 6MpXK.

2. Mopenu v MeToAbl OLlEHKWU CrpaBeA/IMBoO CTOMMOCTHU
UeHHbIX 6yMar, Ans KOTOpbIX He onpeaensieTca
aKTUBHbIN 6UpPXKEeBOW PbIHOK, HO WMMEKTCA MHHbIe
npsiMO  WMJIN KOCBEHHO Hab6npaemble pAaHHbIE
(onpegeneHue uUeHbl C UCNOJIb30OBAHUEM MCXOAHbIX
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AaHHbIX 2-r0 YPOBHS)

Ycnosus 1M nopagok onpeaeneHus cnpaseasiMBon LieHbl 2 YPOBHS
C  y4yeToM KpUTepues,  XapaKTepusylwmx  BO3MOXHOCTb
pacrnopsixeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3 K HacTosLweMy lMpunoxeHuto.

Cnpaseanusas CTOUMOCTb [ONIroBOW LLleHHOM bymaru
onpeaensieTcs C Yy4YeTOM HaKOMMAEHHOro KYMOHHOro Aoxoda Ha
naty onpeaenexHnsa CHA.

Ncnonb3yemas onsa OueHKN akuMi MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (aKuMi) WMHOCTPaHHbIX MHBECTULMOHHbIX (OHAOB,
aKUMA MeXAYHApOAHbIX KOMMAHWM W Aeno3UTapHbIX pPacnncok
mogeno CAPM aHanormyHa Moaenun pansi poOCCUMCKUX aKuui, C
y4yeToOM HEeKOTOpPbIX 0COBEeHHOCTEN NPUMEHEHUS:

e B kauyectBe pbIHOYHOro MHAMKaTopa (6eHumapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, naes (akumn)
MHOCTPaHHbIX ¢doHaosB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe akuui
MeXAYyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WHAEKC
6upxu, Ha KOTOpOM onpeaesieHa chnpaBeanMBas
ueHa ypoBHa 1 wuepapxumu  cnpaBeanvBoOW
CTOMMOCTM JAaHHOM uUeHHoW 6ymarm Ha gaTy,
npeaLwecTBYOLWYIO naTe BO3HWKHOBEHMUS
OCHOBaHUN ansa npumeHeHmns mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuckaMm  MUCMNob3yeTcs
PbIHOYHbIM UMHAEKC (6eHuMapk) B OTHOLWUEHUMU
6a30BbIX akTuMBOB. lpwn 3TOM BbibUpaeTca WHAEKC
(6eHuMapk) ToW OBupxeBon naowankuv, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas 0eATenbHOCTb
3MUTEHTa NpeAcTaBNsAeMOro akTMBa Aeno3uTapHOM
pacnucku.

e [1NA aKumit MHOCTPAHHbIX SMUTEHTOB B KauyecTBe
6e3pnCKOBOI  CTaBKM AOXOAHOCTM TMPUMEHSIOTCS
CTaBKM, yKasaHHble B [punoxeHun 6. Mpu 3TOM

AN aKuMA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTpPaHHbIX ¢doHAaoB, akuui
MeXayHapoaHbIX KOMMaHui B KayecTBe

6e3pMcKkoBON CTaBKM AOXOAHOCTU MPUMEHSAETCSH
CTaBka MO rocyaapcTBeHHbIM 6ymaram B BantwoTe,
COOTBETCTBYIOLLEN BaJlOTE UCXOAHOM KOTUPOBKMK 1
YPOBHS oLeHnBaeMom akumm (nas). Onsa
Aeno3uTapHbIX pacnuMcok B Kadectse 6e3pnckoBoi
CTaBKM [OXOAHOCTWM MPUMEHSIeTCA CTaBka no
rocyaapctBeHHbIM  6yMaraMm, «cCTpaHa pucka»
KOTOpbIX COOTBETCTBYEeT CTpaHe, B KOTOpOW
BeAEeTCA  OCHOBHas  AesATeNlbHOCTb  SMWUTEHTa
npeacTaBNSeMOro akTmea Aeno3nTapHOW pacrmncku.
B cnyyae HeCOOTBETCTBMS  BanoTbl  CTaBKu
6e3pnucKkoBOM  OOXOAHOCTU  BankTe  UCXOAHOWM
KOTUMPOBKM 1 ypoBHS, ucnonb3yetcsa 6e3puckosas
CTaBka B BaJloTe, COOTBETCTBYIOLEN BasoTe
MCXOAHOMW  KOTMpOBKM 1  ypoBHA. Eciam B
MpunoxeHnn 6 He yKasaHa CTaBKa B HeobxoanMomn
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AN pacuyeTa  BaswTe, TO Takas  CTaBKa
onpeaensieTcd C Y4YETOM YCNOBWUI HACTOALLEro
ab63aua Ha OCHOBaHMM MOTUBMPOBAHHOIO CYXAEHUS
yrpaBnsaoWwein KoMNaHuu.

e B uensx pacueta bera koadhduumeHTa Ang akuum

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuuin)
MHOCTPaHHbIX (OHAO0B, aKuMin MeXAyHapOoAHbIX
KOMMaHWi n OEeno3nTapHbIX pacnuncok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6UpxuK
(npn ycnoBun nNoATBEPXAEHUS €e KOPPEeKTHOCTU B
COOTBETCTBUM C NOpsiAKOM onpeaeneHuns
cnpaBeasiMBoOi CTOMMOCTM LUeHHbIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM ornpeaeneHa Haanexawas
KOTMpPOBKA YpPOBHA 1 wepapxun cCrpaBeanBomn
CTOMMOCTM Ha JaTy, npeawecTeylWwyo aaTte
BO3HMKHOBEHUSI OCHOBaHWM ANA  MPUMEHEeHUs
moaenn CAPM

e [N peno3uTapHbIX  paciuMcoK B KauyecTee
nokasatens F, ucnonb3lyeTcs ueHa 3akpbiTUsS camomn
AEeno3nTapHOM pacrmncku.

3. Mogenun n MeToabl OLIEHKU CNpaBef/IMBoii CTOMMOCTHU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnopgaemble paHHble (onpepgeneHue UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

Ycnosus 1 nopagok onpeaeneHus cnpaBeanivBoi LeHbl 3 YPOBHS
C  y4deToMm Kputepues, XapakTepusyoLwmnx BO3MOXHOCTb
pacrnopsxeHus LEeHHbIMN 6ymaramm, npeacTaBneHbl B
MpunoxeHun 3 K HacTosLweMy MpunoxxeHuto.

Mopaenu oLeHKN CTOMMOCTH LIEHHbLIX 6yMar, rno KOTopbIM OripesesieH aHasloruyHbli
aKTuB (ornpeaeneHune LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHbIE
6ymaru

Mopsaaok onpeneneHust cnpaBen/iMBov CTOMMOCTU

LleHHas 6ymara
aBnsierca
AONOJIHUTEJNIbHbI
M BbiMMyCKOM

Ona onpegeneHust crnpaBensiBol CTOMMOCTM LEHHoOW 6ymarm
NCNONb3yeTcs uUeHa Bbinycka (aHanorM4yHoro akrtmea), Mo
OTHOLLEHUIO K KOTOPOMY  AaHHbIN BbIMYCK aBnseTcs
OONONHUTENbHBIM, onpefeneHHas, Ha AaTy onpeneneHus CHA B
COOTBETCTBUM C MOAENAMWN OLLEHKM CTOMMOCTU LieHHbIX Bymar, ans
KOTOpPbIX oOnpegeneH aKTUBHbIA PbIHOK (UCXOA4Hble AaHHble
YpoBHS 2).

CnpaBeanueasi CTOMMOCTb  OMpeAensieTca  CorflacHo  3TOMy
NnopsiAKy A0 BO3HWKHOBEHWUSI CrpaBeasIMBOM CTOMMOCTWU LIEHHOW
B6ymaru, aBnaoLWencs AoNoONHUTENbHbIM BbIMYCKOM.

LleHHasa 6ymara,

Ona onpefeneHns crnpaBeasiMBoM CTOMMOCTM LIEHHOW 6yMaru,
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nony4yeHHas B
pesynbraTte
KOHBepTauum B
Hee apyrom
ueHHon 6ymarm
(ncxopgHo

LeHHoI 6yMarnu)

MCMoIb3yeTCs LeHa UCXOAHOM LeHHOoM 6ymaru, onpegeneHHas Ha
naty onpegeneHns CYA B COOTBETCTBMM C MOAENSAMU OLEHKU
CTOMMOCTM UEHHbIX 6yMar, Ans KOTOpbiX oOnpeaesieH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C  y4yeToM KoadduumneHTa
KOHBepTauum (MCXoAHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENsAMU
OLEHKW CTOMMOCTM LEeHHbIX 6yMar, ansa KOTopbiX onpeaeneH
AKTUBHbIA PbIHOK LEHY WCXOAHOW UeHHoW 6ymarnm Ha paaty
onpegeneHna CYA, wucnonb3yeTca cnpasegnmeas CTOMMOCTb
NCXOOHOW LeHHoW byMmarun, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppPEKTUpOBaHHass C y4deToM Ko3dduumeHTa KOHBepTauuu
(ncxoaHblie AaHHble YpPoOBHS 2).

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

e CnpaBeanvMBol CTOMMOCTbIO aKumi C 6onblwen (MeHbLUen)
HOMMHANbLHOM CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBEpTaUUU B HUX UCXOAHbIX aKUUN, ABNSETCA cnpasensneas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUWN.

e CnpaBenavBoOi CTOMMOCTbIO akKUMW TOM xe kaTteropum (Tuna) c
MHbIMW NpaBaMW, MNMPU3HAHHbIX B peE3ysibTaTE€ KOHBEPTAUMU B
HMX WCXOAHbIX aKUW, SABNSETCS CnpaBeannBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

¢ CnpaBenavBoOM CTOMMOCTbIO aKUMKM, MPU3HAHHbIX B pe3ynbTate
KOHBepTauum npu ApobneHnn UCXOAHbIX aKuWih, SBNaeTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkuum,
peneHHas Ha koadduumeHT apobneHuns.

e CnpaBeannBoi CTOMMOCTbIO aKLUWIA, MPU3HaAHHbLIX B pe3ynbTaTe
KOHBEPTALMN MNPU KOHCONUAALUMN UCXOAHBLIX aKLUA, ABNSETCS
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuui,
YMHOXEHHas Ha Ko3ddUUMEHT KOHCONMAALMN.

e CnpaBenivBoi CTOMMOCTbIO aKuun wam obnuraumii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaUUM B HUX
KOHBEPTUPYEMbIX  MUCXOAHbIX UeHHbIXx 6ymar, sBnsetcs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar,
OeneHHas Ha Konu4yecTtBo akuumn (obnuraumin), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e CnpaBensinBOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ysbTaTe
KOHBEepTauuUM B HUX WMCXOAHbIX aKUWWA NpuU peopraHumsaunm B
dopmMe  cnunaHUS,  GBNSETCA  CnpaBeasinBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YyMHOXEeHHass  Ha
K03 PUUMEHT KOHBEpTaLUM.

e CnpaBen/vBOi CTOMMOCTbIO aKUM BHOBb CO34aHHOIMO B
pe3synbTaTe peopraHusaumm B dopMe pasgeneHuns wunm
BblAesieHMs  akuumoHepHoro  obuwectBa, MpuU3HAHHbLIX B
pe3yfbTaTe KOHBEpTaUWM B HUX UCXOAHbIX aKkuUWii, siBNsieTcs
cnpaseanmsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
AeneHHas Ha ko3dpduumeHT KoHBepTauuu. B cnydae, ecin B
pe3synbTaTe pa3fefieHuMs WM BblAENEeHUS CO34aeTca ABa W
6onee aKUMOHEPHbIX obuwecTBa, Ha KoadhduuneHT
KOHBepTauunm aenntcs oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWN, YMEHbLUeHHas MpONopLMOHaNbHO
aone UMyLlecTBa peopraHmM3oBaHHOro AKLIMOHEPHOro
obuwecTsa, nepeaaHHoro aKUMOHEPHOMY obuwecrtsy,
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CO34aHHOMY B pe3yibTaTe pa3geneHnda Uin BblaeneHunsa.

e CnpaBegnmBass CTOMMOCTb aKUWA BHOBb CO34aHHOrO B
pesynbTaTe peopraHmsaumm B dopme BblAeNeHns
aKuuoHepHoro obuwectBa, NpuM3HaHHbLIX B pe3ysbTate KX
pacnpegeneHnss  cpeam  akuMOHEepoB  PeopraHM30BaHHOMO
aKuMoHepHoro obwecrsa, CYMTAETCA PaBHOW HYJIIO.

e CnpaBeasiMBoM CTOMMOCTbIO 06aMrauMin  HOBOrO  BbIMYCKA,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpTaUuMM B HUX MUCXOAHbIX
obnunraumMn npu peopraHusauum SMUTEHTa Takux obnaurayui,
ABNSeTCS  CyMMa  3HA4YeHWh  cnpaBeanMBoi  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnnraumMm HOBOro BbiyCKa, pacCYUTaHHoe B
COOTBETCTBUM C IMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKW.

6. Ilpu3Hanme W  oOleHKa OHMPKeBbIX TMPOM3BOAHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB

IMepBoHavaibHOE NPU3HAHHNE U NMPEKPALIEHHE PH3HAHUS

BupskeBoit POM3BOMHBIN (HHHAHCOBBIA HHCTPYMEHT MPHU3HAETCSI B ATy OTPAXKEHHSA OPOKEpOM
PHOGPETEHHS/PEATH3AINHE COOTBETCTBYIOIIETO CPOUHOTO KOHTPAKTA Ha GHpPIKeE.

Ipexpamenue npu3HaAHUsT OUPIKEBOTO TIPOM3BOTHOTO (PUHAHCOBOTO HHCTPYMEHTA MPOUCXOIHT:

- B CJIydae WCTONHEHHS KOHTPAKTa,;

- B pe3yJbTare BO3HMKHOBEHHS BCTPEUHBIX O00S3aTENBCTB IO KOHTPAKTYy C TakKol iKe
cnenuUKaIuei, T.e. 3aKIoYeHre 0QCETHOM CICIKY;

- npeKpalieHne 00s3aTeNIbCTB MO KOHTPAKTy [0 HWHBIM OCHOBaHMSM, YKa3aHHBIM B
IMpaBujIax KJIUWpHUHIra, B YCTAHOBJICHHOM UMH IMOPAAKE.

OneHka cTOUMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISIETCSl OMpiKa, HA KOTOPOM
@DoHI0M OBLT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.

CnpaBeuInBOi CTOMMOCTBIO MPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISETCS €T0 ITOCIIETHSIS
pacdeTHasi neHa (TeopeTHdecKas ILieHa), ompexaenseMas Oupxeil, Ha Kortopoit DoHIOM OBUT 3aKiIIOUYEH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciryuae, ecnu KOHTpakKT sBIsEeTCS MapKUpyeMbiM U DOHIOM Ha JaTy OLEHKH OTPa)KEHBI BCE
pacdeTsl 110 BapHallMOHHON MapxKe, CIIpaBeUINBasi CTOMMOCTD IPOM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIII0.

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

IlepBoHaya/ibHOE MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMUA, OLEHKAa 1e0UTOPCKOit
3210/1KEHHOCTH .

Ecim B pesymbraTe coBepumieHHS caeinok ¢ umymectBoMm [IM® Bo3HmkaeT meduTopckas
3aJI0JKEHHOCTh, M, COIJIACHO YCIIOBHUSIM CJIIEJKH, HE OIpe/esieHa KOHKpEeTHas JaTa ee IOoralieHus, HO
yKa3aH MpeJeNbHBIA CPOK, B TEUYCHHE KOTOPOTO TaKas 3a0JDKEHHOCTh IOJDKHA OBITh IOTAIleHa, TO IS
ONpEJENICHUs] CNPaBeJIMBOM CTOMMOCTH CpPOK TMOTalleHHss TaKOH 3aJ0JDKEHHOCTH TNpUHUMAaeTcs
MaKCUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS YIIPaBIISIOIICH
KOTIaHUU 00 MHBIX CPOKaX MOTAIIeHUs TaKOU TeOUTOPCKOM 3a10JDKEHHOCTH.

Ecnu ycnoBust cienku He cojpepKar KOHKPETHON JaThl TOTalleHus Ae0UTOPCKON 3a/10JDKEHHOCTH
W OTCYTCTBYET MPEAENbHBIM CPOK IMOTAIICHHS, TO I IeJIed OmpeaeNeHus] CIpaBelJINBON CTOMMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAaHOBJIIEH HA OCHOBAaHMH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXXJIEHUS YIIPABJISIONICH KOMITAaHUH.

IIpu ompeneneHnu cpoka MOTANICHHS IEOMTOPCKONW 3aJ0DKEHHOCTH B CIydae €Clid CpOK,
YCTAHOBJICHHBIA  YCIIOBHSIMA CHCIKH NPUXOAUTCS HA TPa3gHAYHBIN/HEPaOOUYHil/BRIXOMHOW JICHB,
VYopapnsoomas KOMIIAaHUS PYKOBOJCTBYETCS TMOJOXKeHUsMU craTh 193  I'paxmanckoro kojekca
Poccuiickoit @enepanuu, a UMECHHO THEM OKOHYAHUS CPOKa CUUTACTCS ONMIDKANIIWI CIeAYIOIIUH 32 HUM
pabounii ieHb (B OTHOLICHHUH TMEPEHOCA B CBSI3H C MPa3IHUYHBIMU/HEPAOOUYMMHU JHSAMH TOJIBKO B CIydYae,
ecyn onmyonkoBaH [Ipon3BOICTBEHHEBINH KaleHIaph Ha COOTBETCTBYIOLIHIA TO).

Jeburopckas 3aJI0/5KEHHOCTE 110 IMIPOLIEHTHOMY (KYIIOHHOMY) JOXOJAY IO JOJCOBBEIM IIEHHBIM
OymaraMm, AeOMTOPCKAas 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/IIOJHOMY IIOTAIICHWIO 3MHUTEHTOM OCHOBHOIO
JI0JITa 10 JOJTOBBIM ILIEHHBIM OyMaraMm IpU3HAETCS:
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- st 1ebuTopeKoii 3a0KEHHOCTH 10 NPOLEHTHOMY (KYIIOHHOMY) JIOXOAY II0 JI0JTOBBIM
LIEHHBIM Oymaram - JjaTa HacTYIJICHUsI Hayajla CpOKa MCIOJIHEHHs 0053aTeIbCTBA 10 BHIIJIATE KYyIIOHHOTO
J0X0/1a (1aTa OKOHYaHMsI KYIIOHHOTO [IEPHO/1a) B COOTBETCTBHU C YCIIOBHSIMH BBIITyCKa IIEHHOW OyMaru.

- Jnst neGUTOpCcKOi 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY HOTAIIEHHI0 SMHUTEHTOM
OCHOBHOTO JI0JIT TIO J0JITOBBIM IIEHHBIM OymaraM — JiaTa YaCTHYHOT'O WJIM TIOJIHOTO TOTaIlleHNs HOMHHAJIA
Ha OCHOBaHMH PEIICHUS O BBIITyCKE.

Kpurepun npekpamieHus mpu3HaHus:

- Jarta ucriomHeHHs 00s13aTeIICTB IMUTEHTOM, TTOATBEPIKICHHAsE OaHKOBCKOW BBITIICKOH ¢
pacdeTHOTO cyera ynpasisromeii komnaaun J[.Y. [IN® nnmm otaeTom Opoxepa [TND;

- Jlata nMKBUOanMM OSMHTEHTA, coriacHo Bbmucke w3 EIPIOJI (mnm BeImuckKH U3
COOTBETCTBYIOIIECTO YIIOJIHOMOYCHHOT'O OPraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBe/uinBasi CTOUMOCTb.

OrieHKa crpaBeNIMBONH CTOMMOCTH JA€OMTOPCKOM 33/10JDKEHHOCTH 10 MTPOLEHTHOMY (KYITOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeeNsieTcs B CIEAYIOIEM MOPsIIKe:

a) B pa3Mepe, ONpeIeICeHHOM Ha AaTy HACTYIUICHNS! CPOKA UCIIOJIHEHHS COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (aTy MCTEUCHMSI KYNIOHHOTO IIEpPHOJa) B COOTBETCTBHU C YCIOBHSIMH BBIITyCKa LEHHOW
Oymaru, ¥ MCXOJIs W3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYTUICHHUS HanOoJiee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s3aTenbCTBa  pOoCcCHHCKUM AMuTeHTOM, 10 ([ecars) paboumx OHEH ¢ JaThl HACTYIUICHHS CpOKa
WCIIOJIHEHHsI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HUKHOBEHHUS UHBIX coObITH o 00€ECIIeHEHHIO.

b) B cooTBeTCcTBUH C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
HanOoJiee paHHel U3 1aT, yKa3aHHOM B III.a.

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aIO0DKEHHOCTH II0 YaCTHIHOMY/TIOIHOMY
MOTAIIEHHIO YMUTEHTOM OCHOBHOTO JIOJTa IO JIOJTOBBIM IIEHHBIM Oymaram OIpEeNseTcsl B CICIYIOIeM
HOPSAIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIUIEHUsI CPOKA HUCIIOJIHEHHS COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIOBUSIMM BBIITYCKa IIEHHOI OyMaru, n MCXOJsl U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIJICHUs] Hanbosee paHHel U3
Jar:

- ucreuenuss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CPOKA HWCIOJHEHUS
00s3aTeNnbCTBA pOCCHilcKkUM 3MHUTEeHTOM, 10 (mecats) paboumx AHEH C JaThl HACTYIUIGHHS CpOKa
HCTIOJIHEHHS 0043aTeIbCTBA HHOCTPAHHBIM AMHUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00ECIIEHEHUIO;

b) B cooTBeTcTBHHM ¢ MOPSAKOM, YKa3aHHBIM B nyHKTe 2 pasnena |l u B [Ipunoxennu 4 — ¢
HanOosiee paHHEeH U3 JaT, yKa3aHHOH B MI1.a.

CnpageuinBast CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH IO MPOLEHTHOMY (KyITOHHOMY) JOXOY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHWIO 3MUTEHTOM OCHOBHOTO JIOATa 110 JOJNTOBBIM ILIEHHBIM Oymaram
npusHaeTcs paBHoH 0 (Homp), B cimydae oduIMaIbHOTO OIMyONMKOBaHHS COOOIIEHHWS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIIa, 00s3aHHOTO IO IEHHOI Oymare) - ¢ AaThl O(UIAIBFHOTO OITYOJIMKOBAHUS
Takoro cooOIeHus. Takoi MOpsIOK MPUMEHSIETCS K 0053aTENBLCTBAM 32 CIICTYIOIINMHU UCKITIOYCHHUSIMHE:

- 32 HCKJIIOYEHHEM J0Jra, OIEHWBAEMOT'0 OIECHIIMKOM, 00ECIIE4eHHOI0 TOPTYEMBIMH IICHHBIMH
Oymaramu, OIIMOHHBIM COTJIAIIEHHEM, CTPaXOBKOH JHOO MOPYYHTENBCTBOM TpeTbux nuil. OreHka
00€CTIeYeHHOTO JI0JITa MPOBOIUTCS C YI€TOM CPOKOB M BO3MOXXHOCTH ITOJTyYCHHS BBIIUIAT IPU PeaTn3auu
obecrieyeHnss Ha OCHOBE OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS YIPaBIISIONMIECH
KOMITaHHH;

- 33 MCKIIIOUYCHHEM CIIy4aeB, KOI/ia y JAHHOTO TpeOoBaHHWs (BBIMYyCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pblHKa (1 ypoBHs oOneHkH) imbO0 HMeeTcs OTYeT OLEHIIMKA,
cooTBeTCTBYIOINI TpeboBaHusM PenepanbHoro 3akoHa "OO0 MHBECTHIMOHHBIX (poHIaX", MPUHSATHIX B
COOTBETCTBUM C HHM HOPMAaTHBHBIX aKTOB, YkasaHusa Ne 3758-Y u Hacrosmux IIpaBun ompeneneHus
CYA., 110 COCTOSIHMIO Ha JaTy Hadasa Ipoleaypbl 0aHKPOTCTBA WM Io3/Hee. [Ipy ncmosp30BaHny oTyeTa
OIICHIIMKAa TIPH TOSABICHWHM HOBOH WHPOPMAIMK O CHIKCHHH BO3MOXHOCTH BOCTPEOOBaHUS
3aJI0JDKEHHOCTH WJIM CHIDKCHHWH OIEHKH IMOTEHIMAJIbHBIX CYMM K IOJyYSHHIO YIPABIAIONIAs KOMITAaHUS
JIOJDKHA B CPOK He Oojiee 2 Hemenb MONYYWTh HOBBIH OTYET OILEHIIMKA JHUOO MPHHATH CTOUMOCTH
3aJI0JKEHHOCTH PaBHOU HYJIIO.

,U,e6VITOpCKaFI 3a40/PKEHHOCTb NO BbiNJ1aTe AMBNAEHAOB MO aKUMAM, A0OX0o4a Mo
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AOENO3NTapHbIM paCnnCKaMm

Buabl aktuBoB

ﬂ,e6MTOpCKaF| 3a40/1KEHHOCTb MO BblNJ1aTeé AMBMAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckam

Kpnrepnun
npyU3HaHus

[aTta npusHaHusa 0ebuTopCKON 3a40/HKEHHOCTM MO BbinsaTte AMBUAEHAOB
rno akumsMm, goxoada no Aeno3mTapHbIM pacnMCcKaM B OTHOLUEHWUN:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUNCKUX SMUTEHTOB:
- JaTa, C KOTOpPOWM LeHHble 6yMarm HadyumHawT ToproBaTbcs 6e3 ydeTa
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (A8 TOPryembiX LEHHbIX 6ymar);
- gaTta duKcaumu peecTpa akKUMOHepoB/BlagenbLeB UEHHbix 6bymar aons
BbINaaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
XK€ B C/lyyae HEeBO3MOXHOCTU onpeaenuTb AaTy, C KOTOPOWM LEHHble
6ymaru HayuMHatoT TOproBaTbCs 6es y4yeTa 06bSIB/IEHHbIX
OVMBNAEHA0B/00X000B).
[aTta, c KoToponm uUeHHble 6yMarm HauuMHalT ToproBaTbca 6e3 yuyeTa
06bSIBIEHHbIX AMBMAEHAOB / [OXOAOB onpeaensieTca B CleayloleM
nopsiake:
- JaTa dumkcaumm cnucka nuu, UMELWMX NpaBo Ha MoJy4vyeHue Aoxoaa,
€eCc/v Takas farta siBASieTCS TOProBbiM AHEM.
Ecnn paTta dumkcaumm cnucka nuu He siBASIETCS TOProBbiM AHEM, TO AaTa,
KOrga YyKasaHHble LeHHble 6yMarum HauuHalT ToproBaTbcsl 6e3 yuyeTa
06bsABMIEHHbIX  AMBMAEHAOB, ONpeAensietTcas B  COOTBETCTBMM  C
nHdpopmaumen HKO AO HP[ kak aeHb dumkcaumm cnmcka auvuy, UMeKLWmX
npaBo Ha NOJlyYeHne 40X0Aa, MUHYC OAMH TOProBbI AEHb;

2) aKUuMi, Aeno3UTapHbIX PaCNUCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
obbsaBneHHbIx anemnaengos (DVD_EX_DT);
- AaTa, Ha KOTOpYlo onpeaensiioTcs nmua, MMelLmne npaBo Ha NoJlyyeHmne
aveuaeHnos/noxonos (B otcyTcTemm nHdopmaumm o DVD_EX_DT).

NcTouHnkn mnHdopmaumu: HKO AO HPA,
cucTeMmbl, opmunanbHble CanTbl SMUTEHTOB.

[OCTYMNHble UHDOPMALUMOHHbIE

Mpu OTCYTCTBUM MHDOPMaLMN U3 BbIWE YKa3aHHbIX MCTOYHMKOB (B
TOM 4yuCne O pa3Mepe npuuuTaloWMXcs BbInMaT) - gata  3a4dyucieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpaBasiowen komnanum A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIM ana YK A.Y. MNOD).

B paty npusHaHus HeobXoAMMO oOnpenenuTb KOMMYeCTBO LEHHbIX
6ymar Ha paty <duKcaumm peectpa akuMoHepoB/BNagenbLeB LEeHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/0OX0A0B WM Ha AaTy, Ha KOTOpPYH
onpeaensoTcs nnua, nMerome npaso Ha nonydeHume
OVBNAEHOOB/A0OX0A0B C  YYETOM 3aK/IlOYEHHbIX, HO HEMUCMOJIHEHHbIX
CAENOoK.

Kpnrtepun
rnpekpawjeHms
NMpU3HaHNA

e [laTa WMCNOAHEHUSA 06s3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKON C pacyeTHOro cyeTta yrnpasnsowen KoOMNaHuu
4.Y. MN® wnu otyetom 6pokepa MNOD;

e [laTa NMKBMAAUMWM BSMUTEHTaA, COrnacHo Bbinucke w3 EMPIONT (nnu
BbIMUCKMN n3 COOTBETCTBYIOLLEro YMOSTHOMOYEHHOrr 0 opraHa
MHOCTPaHHOro rocyaapcrea).

Kpnrtepun 7]
CPOKH
KBanngunkaumn
AebuTopckoii
3a40J/HDKEeHHOCTH
Kak
onepaymnoHHOMH

B oTcyTcTBUE NpU3HaKOB obecueHeHns:

o B TeueHme 25 paboumx gHeN C AaTbl NpusHaHus aebutopckomn
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHue 45 paboumx gHen c
AaTbl NPpU3HaHMSA AEBUTOPCKON 3a40/IKEHHOCTU UMHOCTPAHHbLIX SMUTEHTOB,
a TaK Xe MexAyHapoAHbIX Koprnopauuii.

CnpaBegninBas

OueHka cnpaBegjMBON CTOUMOCTM OeBUTOPCKOM 3af40/DKEHHOCTM No
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BbINJaTe AMBUAEHAOB MO akuMsaM, AoxXo4a No Aerno3MTapHbIM pacnuMckaM B
TeyeHMe BCero Cpoka KBanudukaumm TaKON 3a[O0/HKEHHOCTM Kak
OMNepaunoHHON He KOppeKTUpYyeTCcs M onpeaensietcds B HOMUHANIbHOM
BENIMUYMHE NCX0As U3:

e KOJIMYECTBA aKuMil/aeno3nTapHbIX PacrnMCcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha pgaTy, Ha KOTOpPYK onpenenstTcs nvua, MMerwme rnpaBo Ha
nosyyeHne AUBUAEHAOB C YYETOM 3aK/IHOYEHHbIX, HO HEWCMOSIHEHHbIX
COENOK. U

e 00bsABNEHHOro pasMepa AauBuaeHaa (Aoxoaa), Npuxoaswlerocsa Ha
OAHY LeHHYlo ByMary cooTBeTCTBYlOLWEN KaTeropmm (TMna) 3a BbIYETOM
Hanoros n cb60poB B cny4yae, ecin 3TO0 NPUMEHUMO.

B cnyuyae otcyTcTBMa oduumanbHol nHbopMaunmm o pa3Mepe Hasora Ha
[0X0oAbl MO LEHHbIM HyMaramM WHOCTPaHHbIX 3MWUTEHTOB, MOAJNEXallero
YAEPXaAHUIO, MPUMEHSIETCS MaKCMMasbHO BO3MOXHasi CTaBka Hanora B
pa3smepe 30%.

Mo mncreyeHmn cpoka kBanudukaumm AeOUTOPCKOM 3a40SIKEHHOCTM Kak
onepaunoHHON, crnpaBeanmMBasl CTOMMOCTb OMNpeAensieTcsa B COOTBETCTBUMU
c MMpunoxeHunem 4.

Cnucok obwmx cobbiTnii, npuBoAAWMX K ob6ecueHeHUto, YyKa3aH B
MpunoxeHuun 4.

JEBUTOPCKASA 3AJIOJDKEHHOCTb 110 JOXOAAM WHBECTUIIMOHHBIX ITIAEB
POCCUUCKUX TTND U TTAEB (AKIIWN) UHOCTPAHHBIX MHBECTUITMOHHBIX ®OHJIOB, [TAU

KOTOPBIX BXOJAT B COCTAB UMYIITECTBA [TNU®

Jebutopckaa 3aA0/MKEHHOCTb MO A0X0A4AaM  MHBECTUMUMOHHLIX Maes
poccuncknx MN® un naes (akuuMm) MHOCTPaHHbIX MHBECTULMOHHbIX
¢dhoHAO0B, Nan KOTOPbIX BXOAAT B cocTaB nmyuwecrtsa MNMNO.

e [laToM nNpu3HaHMA foxona No NasM, ABASIETCS AaTa BO3HUKHOBEHUS
obs3aTenbCcTBA MO BbIMNJATE A0X0AA, YKasaHHas B coobueHun o
BbiNsiaTe A0X04a MO WMHBECTULMOHHbLIM MasM poccuiickux MUO u
nasM (akumsiM) MHOCTPaAHHbIX WMHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UHopmaumenn HKO AO HPL, wnHdopmaumm Ha
oduruManbHOM canTe ynpasnsowen KoMnaHum mnm B opmumanbHOM
coobuwieHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ana keannduuMpoBaHHbIX MHBECTOPOB) MM HA OCHOBAHMMK
WHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbIX YnpaBnstoLwen
KOMMaHuemn;

e [laTa, C KOTOpPOM WHOCTPaHHblE LUEHHble 6yMarM Ha4ymHawT
ToproBaTbcsa 6e3 yyeTta ob6baBneHHbIX annaeHgos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMKM AOCTYMHbIX MHAPOPMAUMOHHbIX CUCTEM
nnun (B oTcytcTBUM nHdopmaumm o DVD_EX_DT) gata, Ha KOTOpYyH
onpegenawTcsa  uua, uMewLwme npaBo  Ha nony4yeHune
ANBUAEHOO0B/00OX0OA0B;

e [laTa onpeaeneHus BbiNAaTbl AOX0A4Ad, COrMacHO MHQoOpMauuMm Ha
oduvuManbHOM cakTe ynpaBnsalWwen KoMnaHuu/B oduumnanbHOM
coobweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
poxopa (4na KeanmduuUMpoBaHHbLIX MHBECTOPOB);

e [lpn oTCyTCTBMM MHGOPMaLUMN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWMXCS BbiMaT) - AgaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIN CcYeT ynpaBAsLWeENAn KOMNaHum
A.Y. MN® / Ha cueT 6pokepa, OTKpbITbIV Ang YK A.Y. MNO.

B pgaTty npusHaHus Heobxognmo onpeaenntb KoOJIM4YeCTBO LEHHbIX
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6ymar Ha paTty duKcaumm peecTpa akuMoHepoB/BnagenbLeB LEHHbIX
6ymar ans BbiniaTtel AMBUAEHAO0B/A0X0A0B MM Ha AaTy, Ha KOTOPYIO
onpenensaTcs nnua, nmerLwme npaso Ha nony4yeHune
AVBUAEHAO0B/A0X0OA0B C YYE€TOM 3aKJ/IIOYEHHbIX, HO HEWCMNOJIHEHHbIX
cAenok.

e [lata  MCNONAHEHMuS obsazaTtenbCcTB MO  BbiNjaTte  A0X0Aa,
noaTBepXXAEeHHON 6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTta
ynpasnsowen komnavum 4.Y. MNO /otueTom 6pokepa MUD;

e [ata nukBMgauuMm nuvua o0653aHHOrO NO  LEHHbIM 6Gymaram
WHOCTPAHHOIr0 MHBECTULMOHHOIo hoHAa;

e [laTa WCKI0YEHNS n3 peecTtpa pPOCCUIMCKOro naesoro
MHBECTULUMNOHHOIo doHAa.

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

B TeuyeHume 25 paboumx pgHen C AaTbl nNpusHaHus aebutopckon
33a40/KEHHOCTM MO LUeHHbIM 6yMaraM pOCCUNCKUX 3SMUTEHTOB, B
TeyeHne 45 pabounx pgHen C paTbl MpusHaHuMa  Aebutopckomn
3340/1KEHHOCTU MO UEeHHbIM 6yMaraM MHOCTPaHHbIX 3MUTEHTOB, a TakK
e MeXAYHapOAHbIX Kopnopauuii;

OueHka cnpaBeanvBol CTOMMOCTM AeBUTOPCKOM 3aA0/KEHHOCTM MO

goxogam naeB poccuncknx MNO mn nasm (akumssM) MHOCTPaHHbIX

WHBECTULMOHHbIX OHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLeCTBa

MN® B TeuyeHme BCero cpoka KBanuduKaumm 3a[0/HKEHHOCTU, Kak

onepauVoHHON onpeaenseTcs UCXoas ms:

e KONMMYecTBa MWHBECTUUMOHHbIX naes [MUN® wunu naes (akuui)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOASAT B
coctas mmywecrtea lNMN®, yuTeHHbIX Ha cuyeTe gerno NMNO® Ha paTty
onpegeneHns CHA C y4yeTOM 3aKOYEHHbIX, HO HEWUCMNONAHEHHbIX
cOenokK;

e 06bSIBNEHHOrO0 pasMepa JAoxoda MO WHBECTULMOHHOMY nato,
yKasaHHoro B coobuieHnn o0 Bbinsate AoxoAa No MHBECTUUMOHHbIM
nasM poccuncknx TMUO® un  nagaMm  (akumsM)  WMHOCTPAHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOPble BXOASAT B COCTaB MMyLLleCcTBa
NMN®, B cootBeTcTBUM C WHpopmaunmen HKO AO HP[, UHbIX
OOCTYMNHbIX MHAOPMAUMOHHbBIX CUCTEM WAn oduuUMaNbHbIM CalTOM
(odmumanbHbIM MMCbMOM) YNPaBSOWEN KOMNAHUN.

B cnyyae otcyTcTBMS odwuuManbHON MHGOpMaUMn O pa3Mepe Hasnora
Ha goxoabl MO UEHHbIM 6yMaraMm WHOCTPaHHbIX 3SMUTEHTOB,
noasexalwero yAepXaHuio, MNpPUMEHSIeTCa MaKCUMManbHO BO3MOXHas
cTaBka Hanora B pa3smepe 30%.

Mo ncreyeHmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
onepauuoHHOM, a TaK >Xe B C/liydae BbIABIEHUSA WHbIX CcobbiTui,
NpuBOASAWMX K obecLeHeHUto, cnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C lMpunoxeHuvem 4.

Cnuncok 06wmnx cobbiTvin, npmBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHunn 4.
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npuBogswmne K
obecueHeHnrO

CrpaBejuinBasi CTOMMOCTE JeOUTOPCKON 3aJ0JDKCHHOCTH MO J0XOJaM HHBECTHIIMOHHBIX MacB
poccuiickux [IM® w maeB (akmuil) WHOCTPAHHBIX WHBECTHIHOHHBIX (DOHIOB, mam KOTOPHIX BXOMAAT B
coctaB umymiectBa [T® onpexensercs B cyMMe 00BSIBICHHOTO I0X0/1a Ha JIOJIIO BIIaICHUSI.

Kpurepun npusHanusi:

- JaTol TPH3HAHUS J0XOJa IO TasM, SBJISIETCS JaTa BOSHUKHOBEHMS 00s3aTeNbCTBA MO
BBIIUIATE JI0XO0JIa, YKa3aHHas B COOOIIEHHU O BBHIILIATE J0XO0/a 10 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) WHOCTpPaHHBIX HMHBECTUIIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBercTBHH ¢ MHopMarmeit HKO AO HPJT;

- JlaTa OINpPEAENCHUs BBIIUIATBl 0XOAA [0 WHBECTULHOHHBIM HasMm poccuiickux [N,
coriacHoO MH(popMaIm, Ha OQHUIHATEHOM caiiTe YIpaBIsIoell KOMIIAHNH/B OHUIIHATHEHOM COOOICHHN;

- MIPY OTCYTCTBHUH BHIIICYKa3aHHOW WH(POPMAIIHU O BHIIDIATE A0XO0Ja (B TOM YHCIE pa3Mepa
MPWIATAIONINXCS BBHIIUIAT) - JaTa 3a9UCICHHS ACHEKHBIX CPEACTB Ha PACUCTHBIH CUET YIpaBISIOMICH
kommanuu J[.Y. [TUD.

IIpekpaleHue npu3HaHus:

- Jlata MCIOJHEHHs 0053aTeJbCTB IO BBIILUIATE J0XO0JA, MOJITBEPXKACHHON OaHKOBCKOM
BBIIIMCKOM € pacueTHOro cyera ynpasisatonieil komnanuu J[.Y. ITUD;

- }IaTa JIJUKBHUAAITUHU JIMna, 00s13aHHOTO 1o ICHHbIM 6yMaraM HWHOCTPAaHHOT'O
HWHBECTUIHOHHOTO (OH/IA;

- Jlata NCKITIOYCHHUS U3 peecTpa POCCHUICKOTO IMaeBOTO0 WHBECTUIIMOHHOTO (OH/A.

JHata 1 coOBITHS, TPUBOASIINE K 00CCIICHEHUIO:

CrpaBe[uiiBasi CTOMMOCTB JeOMTOPCKOHM 3a0KEHHOCTH II0 TOXOJAaM HWHBECTHIMOHHBIX ITacB
poccuiicknx [TN® u masM (akmusiM) MHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIIOB, MaM KOTOPBIX BXOIAT B
cocraB nmymiecta [IN® npusnaetcs pasHoit 0 (Homs):

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBaHUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
OMUTEHTa (JuIa, OOS3aHHOTO IO IEHHOW Oymare) - ¢ JaThl O(HUIMATBLHOTO OMYOJMKOBAaHUS TaKOTO
coo0IIeHHSI.

B cnenyromux cutyanusx:

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAIOLIEH KOMIAHUU
A.V. IIU®, B ciyuae eciau CBEJACHHUS O PEKBU3UTaX OAHKOBCKOTO CYETa JJSl MEPEUMCICHUs J10XO0/a
yKa3aHBl BEPHO - C JaThl, CICAYIONMEH 3a THEM OKOHYAHHS CPOKA BBIILIAT JOXOZAA 10 WHBECTUIIMOHHBIM
nasm poccuiickux [TN® B cootBerctBuu ¢ [1/1Y (HO He Oonee 25 pabouux mHEH);

- €CIIN JCHEXHBIC CPENICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUN
Y. [IN®, B ciaydae eciu CBEACHHUS O PEKBU3UTAX OaHKOBCKOTO CUeTa U IEPEUYHCICHHS TOXOa
yKa3aHBl BEPHO - C JaThl, clexyromei 3a 25 ([ABannare mate) paboduM JHEM CO JHS, IO COCTOSHHIO Ha
KOTOPBIA ONPENeISIFOTCS JINIA, HMEIOIINE TPaBO Ha TOJYYEHHE MOXOMa IO MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTHUITMOHHBIX (OHJIOB;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHNIO;

JebuTtopckast 3a10/DKEHHOCT 110 TTPOLIEHTHOMY JIOXOMY IO JICHEXKHBIM CPEJICTBAM Ha CYeTax, B
TOM YHCJI€ 0 MUHUMAJIbHBIM HECHIKAEMBIM OCTaTKaM:

Kpurepuu npusHanus:

- Jara Havyana o0s3aTENbCTBA COTIACHO YCIOBHSAM JOTOBOPA/COTJIAICHHS O HMPOLEHTHOM
JIOXOJIe IO JIEHEXHBIM CPEJICTBAM Ha cueTax ynpasistonied komnanuu [1.Y. ITN®

Kpurepuu npekpaiiieHus NpU3HaHUs:

- Jara oOkoH4YaHWs 00s3aTENBbCTBA COIJIACHO YCJIOBHSM  JIOTOBOPA/COTJIALIEHHS O
MPOLIEHTHOM JI0XO/JI€ 110 I€HEKHBIM CPEACTBaM Ha cueTax ynpasmstomei komnanuu J1.Y. TN D;

- Jlara mepeycTynku mpaBa TpeOOBaHHUS O BBIIJIATE BKJIAZA M HAUYMCIICHHBIX IPOIEHTOB Ha
OCHOBAHHUH JI0OTOBOPA;

- Hara pemenuss banka Poccum 00 oT3bIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MEPEXOJIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0PKEHHOCTH);

- Jara nmkBmpmamum OaHKa corigacHO WHGOpPMAIMM, PacKpeITOH B  odHIIHATEHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamm 6anka).

CnpageyinBasi CTOUMOCTB JIEOMTOPCKOI 3a/I0JDKEHHOCTH MO MTPOIIEHTHOMY JIOXOJY IO JICHEKHBIM
cpeacTBaM Ha cueTax ympasistomed kommanuu Y. IIM® ompenensercds B cyMME HAuHCIEHHBIX
COIJIACHO YCJIOBHSIM JI0TOBOPA/COTIIAIIEHHS IPOLIEHTOB HA CYMMY HECHMIKaeMOT'0 OCTaTKa - B Clly4ae, eCiu
YCIIOBHSL HAUUCJICHUSI IPOLIEHTOB MO3BOJIAIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.
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CnpageuinBasi CTOUMOCTb JJeOMTOPCKOH 3a/I0JDKEHHOCTH T10 MPOLIEHTHOMY JIOXOAY I10 JICHEXKHBIM
CpeIcTBaM Ha CYeTaX, B TOM YHCIE N0 MHHHMMAJIbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHpYeTCs B
COOTBETCTBHUHM C TOPSIIKOM, yKa3aHHBIM B myHKTe 2 pasnena III u B [Ipunoxenun 4 Hactoammx [Ipasu.

[pouas neduTopckas 3a/10JKEHHOCTD !
- Jleburopckass 3aOKEHHOCTh, BO3HHKINAS B pPE3yJIbTaTe€ COBEPIICHHUA CHEIOK C
nmymectsoM [TN®, o koTopsIM HacTynniIa HanOOJIee PaHHsS 1aTa pacueToB;
- ABaHCHI, BEITaHHBIE 32 cueT numymiectsa [11D
- Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommannu nepen [TND;
- JebuTopckas 3a10JDKCHHOCT, BO3HHUKINAS IO JOTOBOpPaM C ayAUTOPCKOW OpraHH3anuei,
OLICHILMKOM, CTIELUAIU3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B npasuiax Y TN ®;
- Jleburopckasi 3aJOJDKEHHOCTh IO Hajoram, cOopaM, MNOIUIMHAM B OIOJDKETHI BCEX
YPOBHEH;
- Jleburopckas 3a/10JDKEHHOCTB 110 BO3MEIIEHHIO CYMMBI HaJIOroB U3 Orokera PO;
- Jleburopckas 3a/10JDKEHHOCT 110 CYIEOHBIM PEIICHHSIM;
— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAs B PE3yJibTaTe Iepeladyd eBpooOiuranuii B
OIIIaTy 3aMEIIAfONINX OOIUrail MPH NX Pa3MEIICHNUH (B TOM YHCIIE B CITydae Ieperadn
(YycTynmkn) BceX HMMYLIECTBEHHBIX M HHBIX IIPaB 10 €BPOOONUTalysM pPOCCHICKAM
IOPUANYIECKUM JIMLAM);
- IIpouas neburopckas 3a10KEHHOCTb.
Kpurepuu npuzHaHus:
- Jnst neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —
nata npussatua HJIC mo pabotam u yciayraM K BEIYETY;

- st neOuTopcKO 3a/10JDKEHHOCTH 10 CyJSOHBIM PELICHUSIM - JIaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIlIeHus;
— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAsg B pe3ysbTare nepegadd (YCTYIKH) BCex
MMYILECTBEHHBIX M UHBIX MPaB [0 €BPOOOIUIallUsIM POCCUIICKUM FOPHINUECKHUM JIUIAM B
OIIaTy 3aMENIAlomMX OONWranmuii NpH WX pa3MENmeHWH — JaTa YCTYINKH BceX
HUMYIIECTBEHHBIX W HWHBIX IIPaB II0 €BPOOOJIMTalsAM B COOTBETCTBHH C JOTOBOPOM
yCTyNnKH TpeOoBaHUS (MM B TOM Cilydae, €ClIM IOKyMEHTOM, COJCp)KAIlUM YCIIOBHS
pasMelieHs NEeHHBIX Oymar, MpeayCMOTPEeH OJHOCTOPOHHHMH akT ycrymku mpas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onmHOcTOopoHHero akTa ycrynku mpa (Deed Poll of Assignment)).
- Jl1s ocTanpHBIX BHJIOB aKTHBOB - JIaTa MepeAaddl aKTUBOB (IEHEKHBIX CPENICTB) JIMILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AeOUTOPCKas 3a/10JPKEHHOCTb.
Kpurepuu npekpanieHus Mpu3HaHUs:
- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromkera PO —
JlaTa ucToyIHeHus o0s3aTenbeTBa nepes [IM® cornacHo HanoroBoMy koaekcy PdD;
- J1st ocTasbHBIX BUJIOB aKTHBOB:
—  Jara ucniomHenus o0s3aTensCcT repes [IM®, cormacHo q0roBopy;
- JaTta nuKkBHIALMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
— JleOutopckast 3aJOJDKEHHOCTb, BO3HHUKIIAs B pe3yibTare mepenadd (YyCTYNKH) BCex
MMYIIECTBEHHBIX M MHBIX TPaB 10 €BPOOOIUIAUSIM POCCUIICKUM IOPHIMUECKHUM JIUIAM B
OIIIaTy 3aMEeIAloINX OOIUraluii IPU UX pa3MeIIeHUH:
JlaTa 3a4MCJICHUS 3aMelaroux oonuranui Ha cuet aeno YK J1.V. [TU®;
JaTta TOJydeHHs JOKYMEHTOB U YBEIOMJICHHWH, IPEIYCMOTPEHHBIX IOKYMEHTOM,
COJIEpIKAIIIM YCJIOBHS pa3sMENIeHHWs IEHHBIX Oymar, B cly4ae OTKJIOHEHHS OQepTHI
(ycTymka mpaB 10 €BpOOOIUTAIHSIM) SMUTEHTOM 3aMEIAIOIINX OO0IUTaIni;
- JlaTa TPEeKpaIieHns JOTOBOpa Ha MPHOOPETEHNE 3aMeIaloNINX OOIurayii (B TOM 4HCIIe
O HHBIM OCHOBAHUSM, HPEJYyCMOTPEHHBIM 3aKoHOJATeNbCTBOM Poccuiickoit deneparun).[Ipodero
HpeKpalieHus npaBa TpeOOBaHHS B COOTBETCTBHU C JEHCTBYIOIINM 3aKOHO/ATEIBCTBOM (B TOM YHCIE IO
OCHOBAHHMSIM, IIPEyCMOTPEHHBIM HONIOKeHNsIMH T1aBbl 26 'K P®) nim norosopom.
CrnpasenninBasi CTOMMOCTD NpoYeii 1e0NTOPCKOI 3210/1KEHHOCTH ONpeeseTcs:
- B CyMME OCTaTKa 33JJ0JDKEHHOCTHU Ha faty onpeaenenus CHA:
— 7S OTIEpaIiMOHHON JeOUTOPCKOM 3a0KEHHOCTH;
— Ui AeOMTOPCKOM 3a0JDKEHHOCTH IO HajoraM, cOopam, MONUIMHAM B OIOMKETHI BCEX
YPOBHEH;
— s 1eOUTOPCKOM 3aI0JDKEHHOCTH yhpasJsitonieid kommnanuu nepen [TM®D, Bo3HuKmas B
pe3yJibTaTe HapyIICHMS NPaB BJIA/ICNbLEB HHBECTUIIMOHHBIX 11a€B B TECUCHUH 25 pabodnx
IHEH ¢ 1aThl €€ BOZHUKHOBCHUS ;
— g JeOMTOPCKOM  3all0JDKEHHOCTH, BO3HHUKIIEH 110 JIOTOBOpaM C  ayIUTOPCKOH
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OpraHu3alyel, CrnenUuaaTu3upOBaHHBIM JAEMO3UTAapUEM, PETHCTPATOPOM, YKa3aHHBIMHU B

npasuiax Y TIN® , a Takke neOUTOPCKOH 3a10JPKEHHOCTH, BO3HHKILIEH MpH OIUIaTe
pacxo/ioB, CBSI3aHHBIX C JIOBEPHUTENbHBIM yrpaBieHueM [IM®, B teuenun 25 paboumx

JHEH ¢ JaThl OKOHYAHUS CPOKa OKa3aHUs YCIYT, YCTAaHOBJIEHHON YCIOBUSMH JIOTOBODA.

OOecueHeHne yKa3aHHOM JeOMTOPCKOM 3a/I0JDKEHHOCTM HE TPOU3BOIUTCS  IIPU

COOJTIOICHNH CIIEAYIOIINX YCIOBHIA:

v Hanu4ue 000CHOBaHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS
VYmpapnsromed KOMIAHMM O TOM, YTO YBEIWYEHHE CPOKOB OKA3aHHS YCIYT WM
MOTAlIEHUsT AEOMTOPCKOM 3aO0JDKEHHOCTH HE SBISIETCS CIEACTBHEM HETATHBHBIX
MIPOLIECCOB, BO3HUKIINX B JIESTEIBHOCTH JOJDKHHUKA;

v/ HaJiM4Me JOKYMEHTAJIbHOTO MOATBEPKICHUS OT KOHTPAreHTa CPOKOB MOTAIlCHHS
3a70JKeHHOCTH /oKa3anus ycuyr [TUD;

— 1 1eOUTOPCKOM 33/10JDKEHHOCTH 10 BO3MEIIEHHIO CyMMBI HaJIOToB K3 O1opkeTa PO,
— 1 JeOUTOPCKOM 3a/10JDKEHHOCTH 110 CYI€OHBIM pelieHusM B Tedyenne 10 pabounx nHei

C 1aThl IPU3HAHMUA.

- B CyMMe€, OIPE/IEIEHHOH C NCIIOJIb30BaHMEM METO/a MMPHUBEACHHON CTOMMOCTH OyIyIINX
JIeHexXHbIX MoTOKOB (IIpmmokenne 4) B MHBIX Cllydasx C MOMEHTa IPH3HAHHA 10 HACTYIUICHHS CpPOKa
TMIOJTHOTO TIOTAIICHHUS 3a/I0JPKEHHOCTH.

— CnpaBeqnuBas CTOMMOCTh AEOMTOPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
nepeiadyy eBpOOOIHTaliii B OIUIAaTy 3aMEIIAIoNX OOJIHIanuil Mpyu UX pasMelieHuH (B
TOM YHCJIE B Ciydae mHepenadd (yCTYIKH) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMIanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), [pU3HAeTCS  pPaBHOM
CIPaBeJIUBOM CTOMMOCTH €BpOOOIMranui, NepeJaHHbIX B OIUIaTy 3aMelaroIlnuX
o0nuranuii WK 1o KOTOPBIM NepeaHbl (YCTYIUICHbI) BCE MMYIIECTBEHHbIE U MHbIE ITPpaBa
poccuiickuM  ropuaudeckuM JsuinaM. CropaBeanuBas CTOMMOCTh — €BPOOOJIHTaIuii,
NEepelaHHbIX B OIUIATy 3aMEINAloIMX OONWTaluid WIM 10 KOTOPBIM IepeaaHbl
(ycTymuieHsl) BCce MMYIECTBEHHBIE M HHBIC NpaBa POCCUHCKUM IOPUAMYECKUM JHIIAM,
ompejensiercss B obuieM nopsiake B coorBerctBuu ¢ IlpaBunamun CYA, ¢ yderom
HAaKOIUICHHOTO KYIIOHHOTO JO0XOJa Ha JaTy OMNpEAENEHHs CIPaBeIMBOW CTOMMOCTH
JIeOUTOPCKO 3a7J0IKEHHOCTH.

— B ciiydae BO3HMKHOBEHUS NPU3HAKOB 00ECIIEHEHNST SMUTEHTA 3aMEIIAaloONINX 00Iuranuii,
CrpaBe/UIMBasi CTOMMOCTh J€OUTOPCKOH 3a/I0JPKEHHOCTH ONPENENSeTCs] MOCPEACTBOM
NPUMEHEHNST METoJa TPHUBEACHHOM CTOMMOCTH OyIyImHMX JEHEXHBIX IOTOKOB K
€BpOOOIUTaIUAM, TIEPElaHHBIM B OIUIATY 3aMENIAIOIIUX OONUranuii (B TOM 4HCie, MO
KOTOPBIM IepefaHbl (YCTYIUICHBI) BCE HMYIIECTBEHHbIE M HHbBIE IIpaBa POCCHHCKUM
IOPUINYECKAM JIMI[AaM), C YYeTOM KPEAMTHBIX pPHCKOB JMHUTEHTa 3aMEMAIoIINX
obuuraruii ([punoxenue 4).

B cnydae BHeceHHs M3MEHEHHMH B YCJIOBHS JIOTOBOPA B YAacCTH OINpPEJCNIEHHUS CPOKa IOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAaJbHBIA CPOK B LIENSX BBIOOpA METO/A OIEHKH ONPEAesieTCS B COOTBETCTBUH C
M3MEHEHHBIM CPOKOM IOTalIeHHsI 33a70JKEHHOCTH, JICHCTBYIOIINM Ha JIaTy OLEHKH, NPUYeM HaKOIUICHHE
CpOKa MOTaIIeHHs 33/10JDKEHHOCTH HE TIPOUCXOMNT.

ITon omepanmoHHON TMOHUMaeTcsi NeOUTOpPCKas 3al0JKEHHOCTh KOHTPAreHTa, BO3ZHHMKAIOIIAS B
XO07ie¢ HOPMAJILHOTO ONEPaMOHHOTO NUKJIA, KOTopas OyAeT MoralieHa B TeUCHHUE OIPEAEIeHHbIX CPOKOB, B
cilydae IPOCPOYKH HCIIOJHEHUS! 00s3aTesibcTB. J[OMycTUMBIE CPOKH ITIPOCPOYKH, YCTAaHOBJICHHBIC IS
OTICPAITMOHHON JEOUTOPCKOHM 3aJ0DKEHHOCTH, HE OJDKHBI NMPHUBOJIWTH K TPU3HAHWIO OE3HANE)KHOU K
MOJYYEeHUIO 33/I0JDKCHHOCTH, a TaKke K OOECHEHEHHIO 3aJ0DKCHHOCTH. Takas 3aJ0JDKEHHOCTh OyJneT
peann3oBaHa YHPaBISIOMEH KOMIIAaHWEH B IOJHOM OOBEME B CPOKHM, YKJIAIbIBAIOUINECS B HOPMAaJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) TPAKTHKY B3aMMOJEHCTBHA C KOHKPETHBIM BHIOM J1€OMTOPCKON
3a/I0JDKEHHOCTH. YCTaHOBJIEHHBIE CPOKH TIPOCPOYKH OIPEJeNieHBl HAa OCHOBAaHWHM BHYTPEHHHX
CTaTHCTHYECKHUX JaHHBIX YIpPaBIIONIEH KOMIIAaHMM. YKa3zaHHas 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YIpaBISIONEl KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIA/IBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHAOM JI€OMTOPCKOI 330JKEHHOCTH.

Jleburopckas 3aJODKEHHOCTb, I10 KOTOPOW BBIIBIEH OIMH WM HECKOJBKO ITPHU3HAKOB
obeclieHeHHs, yKa3aHHBIX B pazjene 2. IIopsgok KOPpPEeKTUPOBKH CTOMMOCTH aKTHBOB, COCTABIISIONIMX
nmymectso [TN®D, kpome AOMycTUMOH NMPOCPOUYKH O0S3aTENBCTB B paMKax ONEPAMOHHOTO IUKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAITHOHHOMN.

Bunsl, ycinoBus 1Mo BHIAM AJIS IPHU3HAHUS IEOMTOPCKON 3a/10JKEHHOCTH OTIEPAIIMOHHOM, a TaKkXKe
JIOITyCTUMBIE CPOKHM HAapyYIICHHS YCIOBHS WCIONHEHHS OO0S3aTENIbCTB KOHTPAreHTOM (TIOTAIIeHUS
JeOMTOPCKON 3aJOJKEHHOCTH C MOMEHTa IPOCPOYKHM) B COOTBETCTBHM CO CIIOKHBIIEHCS B paMKax
JOBEPUTEIBHOTO YIPABJICHHS Ta€BBIM HHBECTHIMOHHBIM (DOHAOM MPaKTHKOI onucansl B [Ipunoxxernn 5.

IIpn HacTymieHHMH CpOKa MPOCPOYKU CBBINIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJ0JDKCHHOCTH B

40



HpI/IHO)KeHI/II/I 5, a TaKKC HE3aBUCUMO OT HaJIWYUA U CPOKa MPOCPOYKH IPU BO3ZHUKHOBCHHU HHBIX
COGI)ITPIﬁ, BEAyHIUX K O6CCII€HCHI/IIO, CTOMMOCTb 3aJO0JKCHHOCTU OHNpPEACTSACTCA B COOTBCTCTBUU C
METOAOM KOPPEKTUPOBKHU CHpaBe[[HHBOﬁ CTOUMOCTH, HpeHYCMOTpeHHOﬁ HpI/IJ'IO)KeHI/IeM 4,

JleHexxHble cpesicTBa, Haxojsuecs y NpPodecCHOHATbHBIX YYaCTHUKOB PBIHKA LIEHHBIX OyMar
(manee — 6pokep).

Kpurepun npussHanus:

Jlata 3a4mCieHus JEHEXKHBIX CPEACTB Ha CICHHUAIBbHBINA OPOKEPCKUH CUYET HAa OCHOBAHHM OTYETa
Opoxepa.

Kpurepun npekparieHus Ipu3HaHU:

- JaTta HCIOJHEHHsS OpOKEepoM 00s3aTEIbCTB IO IEPEUHCICHHIO NEHEXKHBIX CPEACTB C
CIeUaIBHOTO OPOKEPCKOT0 CYETa;

- nara pemeHns banka Poccum 00 oT3biBe sMIleH3MM y Opokepa (IE€HEXHBIE CpEACTBa
MepeXOiT B CTaTyC Npovel 1eONTOPCKON 3a10JPKEHHOCTH).

- Jara JHUKBHIAUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbITOii B OQHIMAILHOM
JOCTYITHOM HcTo4YHUKe (B ToM unciie 3armucu B EI'PHOJI o nukBunanuun Gpokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXHBIX CPEACTB, HAXOAMINXCS y OpoKepa ompesaenseTcs B CyMMe
OCTaTKa Ha CTICIIHAIEHOM OPOKEPCKOM CYETE.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOH JCHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEeNseTCs] CTOMMOCTD YUCTBIX AaKTHBOB.

CnpaBeuInBOH CTOMMOCTBIO AEOMTOPCKOH 33J0JDKEHHOCTH OpoKepa IO AECHEKHBIM CPEACTBaM,
HaxXOoAsLIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEIl JHs MOcIe
COBEpILIEHN Bcex omepanuil ¢ aktuBamu DoHIa, COTIACHO OTYETy OpoKepa.

Jara u coObITHS, TPUBOAIINE K O0ECLEHEHHIO:

B cnyuae, ecniu mopy4eHue Ha BBIBOJ JCHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOTOo cyeTa He
WCIIOJIHEHO B TE€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYYeHHs (KpoMe CilydaeB nepenadn
TpeboBanus nocie 17:00 pabGouero nHs, B 3TOM cilydae — 2 pabouux JHEH) clipaBeiInBas CTOMMOCTb
JCHE)KHBIX CPEJCTB Ha CIICIHAIFHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBenuBo# ctoumoctu (myHKT 2 paszzena 11 u [Mpunoxenune 4 nacrosmx [Ipasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOM HACTYIUICHHWS OCHOBAaHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAJIMBAsi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJio>keHuit nmyHkTa 2 paszena 11 u [punoxenus 4 Hacrosuux I[lpaBui.

8. Hpu3ﬂa1me U OI€HKa [JParom€¢HHbIX METAJNJI0B H TPCGOBaHHﬁ K
er):[I/ITHOﬁ OpraHu3anvun BBIIVIATUTD JeHEeKHbIH 3KBHBAJICHT
AParou€HHbIX METAJJIOB.

Buabl akTUBOB:

— JparorieHHbIe METaJUTbl, B TOM YHUCIIE, YIUTHIBACMBIC HA TOPrOBOM OaHKOBCKOM cCUETE
(manee — TBC), otkpeiteie B HKO HKII (AO);

— TpeboBanust K KpPEOTUTHON OpraHW3alMd  BBIUIATUTH JICHEXKHBIH  OKBHUBAICHT
JIParoIeHHBIX METAJUIOB (J1aee — SKBUBAJICHT).

Kpurepnu npusnanus:

Jns nparotieHHBIX METaJUIOB:

- JaTa Tiepexo/ia mpaBa COOCTBEHHOCTH, TMTOATBEPKACHHAS aKTOM ITpHeMa-TIepelaun;

Jlis nparoneHHBIX METayuIoB, yunTeiBaeMble Ha THC:

- nata 3auncienns Ha ThC, ykazanHas B knmupuarooM orgere HKO HKIJ (AO)

Jis TpebGoBaHWM K KpEeAWTHOW OpPraHW3aIlM BHIIUIATHTH JCHEKHBIM SKBHBAJCHT AParolneHHBIX
METaJIJIOB:

- J1aTa nepexoja NnpaB cOOCTBEHHOCTH COTJIACHO BBIMUCKE CO CUETa KPEIUTHON OpraHM3aliu O
3a4MCICHUN Ha METAJUIMYECKUI CUEeT JParoleHHbIX METAIJIOB HA OCHOBAaHUH JOr0BOpA.

KpuTepuu npexkpaiiennsi NpU3HAHUSA:

s [parolieHHbIX METaIJIOB:

- laTa iepexoa npaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM MpreMa-Tiepe1aum;

JIJ1s mparomeHHbIX METAIIOB, yunThiBaeMble Ha THC:

- nata crimcanus ¢ ThC ykazannas B knmupuaropoM otdete HKO HKIT (AO)

Jlns TpeGoBaHW K KPETUTHOW OpraHW3allid BBILIATUTH JCHEKHBIH SKBUBAJICHT AParoleHHBIX
METAaJUIOB:
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- JlaTa CHHUCAHUS C METAIJIMYECKOrO CUeTa APAroL€HHBIX METAJIOB B COOTBETCTBUU C YCIOBUSIMU
JIOTOBODPA;

- nata peutenust banka Poccun 06 oT3bIBe JMIeH3MN OaHKa (JEHE)KHBIC CPEJICTBA MEPEXOIAT B
CTaTycC Mpo4eil 1eOMTOPCKOH 3aJ0IKEHHOCTH);

- Jara JNMKBUJAIMM KPEIUTHOW OpraHu3allid, B KOTOPOH OTKPBHIT METAJUIMYECKUH CYeT,
uH(pOpMaLHs 0 KOTOPOH pacKpbITa B OQUIIMAIEHOM JOCTYITHOM HCTOYHHKE

HoctymaeM peiaKOM sBisieTces [TAO «MockoBckas bupikay.

JparorieHHBIe METaJUTBl M WX SKBHBAJICHT OTpaXkaloTcs Ha pmary ompegernenuss CYA 1o
CIICIYIONINM CIpPaBeIUBBIM I[EHaM C y4eTOM Beca AParoleHHOr0 MeETajlla, 3a KOTOPBIH OIpeaersieTcs
Kaxas u3 IeH:

1.1ena 3akpeitus ¢ MockoBckoit oupxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 30710Ta;

- SLV RUB_TOM - nmns cepebpa;

-PLT_RUB_TOM — ais m1aTHHBI;

-PLD_RUB_TOM — s mamnaaus

Henst MockoBckoii Oupxu (MB) 3a omua rpamMM mpuBonsaTcs K BamoTe ompeneneHuss CHA 1o
Kypcy, yctaHoBiieHHOMY B IIpaBuiiax onpenenenus CHA

2. llena banka Poccun (mipu oTcyTcTBUE IeHBI Ha Aaty onpexnencans CHA Ha MockoBckoi Oupike
(MB)).

CnpaBeyinBasi CTOMMOCTh 33/I0JDKEHHOCTH II0 CAEJKAaM C JIParolleHHBIMH MeTajulaMu / HUX
9KBHMBAJICHTOM, 3aKIIOYCHHBIM Ha yclIoBUsX T+, ompezensercs B pa3Mepe pasHULbI MEKIY CIPaBEJJIMBON
CTOMMOCTBIO Aparouc€HHbIX METaJLIOB / HUX DOKBHUBAJICHTOM B BaJKOTC pacucTa CqA, ABJITFOITUXCA
MPEIMETOM CAETIKHU, U CYMMOH CIICJIKH B BAJIIOTE CICNIKH, IIPUBEICHHOM K BamtoTe pacueta CHA.

B cnyuae mONOXKUTENbHON pa3HUIIBI, CHENKAa IMPHU3HACTCS B COCTaBE AaKTHUBOB (IeOUTOpCKas
3aJJOJDKEHHOCTB) y TMOKyMaTels/ B cocTaBe 00s3aTeNbCTB (KpeAUTOpPCKas 3al0/DKEHHOCTh) y IMPOJaBIIA,
OTPHIIATEIIFHOW Pa3HUIBI - B COCTaBEe 00A3aTeNbCTB (KPEOUTOPCKAas 3aJ0JDKCHHOCTH) Y TMOKyHaTems/B
cOCTaBe aKTHUBOB (IEOUTOPCKAs 3a0JDKEHHOCTD) Y TIPOIaBIIa.

CrpaBeqyiuBass CTOUMOCTb JPAaroli€HHBIX METAJUIOB M HX SKBHUBAJIEHT MpHU3HaeTcs paBHON 0
(Houn):

- B Cllydae HACTYIUICHHS COOBITHS, NPUBOIAIIETO K NPU3HAHUIO JPAaroleHHOTO MeTalia
HENPUTOIHBIM JUIsl JadbHEUIIEro UCIOIb30BaHuUs 10 LEJIEBOMY Ha3HAUEHUIO,

- ¢ IaThl NOJTy4YeHHs: O(QUIMAIBHOTO JIOKyMEHTa O TAaKOM (hakTe.

Crucok o0mmx CoOOBITHH, MPHUBOAANINX K OOeCIeHeHHIo, yka3aH B pasgene 2 Ilopsmok
KOPPEKTUPOBKHU CTOMMOCTH aKTHBOB, COCTaBIISIIOIMX umytiecTso [TNUD.

9. Ilpu3dHaHMe M OLEHKA KPeJIMTOPCKOMH 32/10/1’KeHHOCTH

OO01IHe MoJI0KEeHHU

KpenuTtopckas 3a0JDKCHHOCTh MpPHU3HAETCS B MOMEHT, korma y DoHOa B COOTBETCTBHH C
JICHCTBYIOIINM JOTOBOPOM BO3ZHUKACT O03aTEIBCTBO IO Ieperadye MMYIIECTBA WM BBHIIUIATE JACHEKHBIX
CpPE/ICTB KOHTPAreHTy 10 J0T0BODY.

OO0si3aTenbcTBA B BHJC KPEAUTOPCKOW 3a/I0JDKEHHOCTH II0 BbIJaye HHBECTHUIMOHHBIX I1aeB
MPU3HAKOTCA CO OHA IMOCTYIUICHUA JCHEKHBIX CPEACTB B OIUIATY MHBCCTHIIMOHHBIX ITA€B HA CYET @OH}la,
OTKPBITBIN B KPEAUTHON OpPTraHU3alluu.

O06s3aTensCTBA MO BEIIIIATE )IGHC)KHOI\/’I KOMIICHCAIIMKU TIPH TOTAaII€CHUHW HWHBCCTUIHMOHHBIX ITacB
MPU3HAIOTCS CO JIHS OCYILECTBICHUSI PACXOTHOM 3aIiCH B PEeCTpe MHBECTHLIMOHHBIX naeB PoHa.

OOs3aTenbcTBA 10 BO3MEIICHHWIO 3a CUET HMMYIIECTBa, cocrapistomero MoHa, coOCTBEHHBIX
JICHE)XHBIX CpeICTB Ympasistonied kommnanuu DoHIA, MCHONB30BaHHBIX €[0 Ul BBIIUIATHI JIEHEKHOH
KOMIICHCAIlUM B CBS3M C IOTAllleHUEM HWHBECTHLHOHHBIX I1aeB, IPU3HAIOTCS CO JHS IEPEUUCIICHUS
VYupapmsronied KOMINaHHWEH JEHEeXHBIX CpEJICTB JUI BBHIIUIATHl JEHEKHOH KOMIIEHCALMM COTJIACHO
0aHKOBCKOM BBIITHCKE.

OO0s3aTenbCTBa, MMOJUICKAIINE UCTIOMHEHHIO 3a cueT akTuBoB DoHAA, B TOM YHCIIe 00s3aTeNbCTBA
M0 BHIIJIATE BO3HATPAXKACHWs YTpaBisiomeid kommanud, Crnenuaan3upoBaHHOMY JlemosuTaputo,
ayJMTOPY, OLUEHIINKY, OUpIKe, JIMILY, OCYIIECTBISIIOIEMY BEIEHHE PEecTpa BIaAeibleB HHBECTHIIMOHHBIX
naeB @oHma, 00s3aTeIbCTBA MO YIUIATE CYMM CKHJOK C PacyeTHONM CTOMMOCTH HMHBECTHUIIMOHHOTO Mas
(HambaBOK K pacyeTHOH CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympamisonied kommannun PoHma u (Wim)
areHTaM TIO BbIade, MOTAIICHNI0 W OOMEHY MHBECTHIIOHHBIX I1aeB, a TakKe 00sf3aTeNbCTBA MO OIUIATE
NPOYMX PACXO]OB/TIO BBHIIUIATE WHBECTHLHOHHOIO J0XOJa MaiIIMKaM, OCYIIECTBIIEMBIX 32 CYET
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nmyiectsa PoH/Ia B COOTBETCTBHU C TPeOOBaHMSAMHM JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, IIPU3HAIOTCS B
HanOoJiee paHHIOKO U3 J1aT:

B naty pacueta CUA, ecnu VYmpapnsromas KOMIAHHUS HMEET BO3MOXHOCTb JOCTOBEPHO U
HaJIe)KHO OIPEAETIUTh pa3Mep BBINICYKAa3aHHBIX BO3HArPaKACHUH W/WIM PacXolO0B B COOTBETCTBHU C
YCIOBUAMH 3aKIIOUCHHBIX JOTOBOPOB MM B COOTBETCTBHHU C IIpaBuiIaMu TOBEpUTENHHOIO YIpaBICHUS, a
TaKKe METOAAaMH OIIPEIEIICHUS CIIPaBeUINBON CTOMMOCTH, IPEAYCMOTPEHHBIMU HAacTOSIUMH [IpaBrnamu
(1e mpumensiercs B ciydae, ecii B pacder CUA TV BxiroueH pe3eps Ha BBHIIUIATY BO3HATPAXKICHHH);

WIN CO IHSA TIONy4YeHUs YTPaBIAIOMEH KOMIAHWEH MOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHHA YCIYT (CO IHS IMOJMYYCHHsS IOAMMCAHHOTO aKTa BBIOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIIOBHUH, YTO PacXofbl IO BBHIIUIATE BO3HATPAXKACHMS YIIpaBisomell Komnanuy, Crenuain3npoBaHHOMY
Jemno3urapuro, ayauTopy, JHIy, OCYIIECTBISIONIEMY BEJCHHE PEECTPa BIIaCIbIIEB NHBECTHIMOHHBIX I1acB
®onna, oneHmuKy (MpH €ro HalIW4WMHU), 00sA3aTENbCTBA IO OIUIATE NPOYHMX PACXOJOB HE IIPEBBHIMIAIOT
JIOITyCTUMBIN pa3Mep TaKUX BO3HArpakICHUN U pacxoioB, ycraHoBieHHBIX IIJIY Ha naty npusHaHus.
BoszHarpakaeHue ynpasisooneil KOMIaHUH, pa3Mep KOTOPOrO 3aBUCHUT OT pe3yJIbTaTOB MHBECTHUPOBAHUS,
HauuCJIsAeTCs B MEpBbII pabounii 1eHp nepuoja (eciau MHas JaTa HadMCcIeHUs He ykaszaHa B IlpaBumax [V
[IN®), cnexyromero 3a NeproIOM HAUHUCICHUS BO3HATPaXIECHHs, IPU3HAETCS B COCTaBE MPOYUX PACXOI0B
1 YYUTBIBACTCA B COCTABEC 065133TCJ'H)CTB J10 MOMCHTA €I'0 BBIIIIIATHI.

Kpenuropckas 3af0KeHHOCTh IO YIUIAT€ HAJOTOB M JPYIHX O0Os3aTENbHBIX IIJIATEXKEH u3
nmymecta [IM® mnpuzHaercs B AaTy BO3HHKHOBEHHS 00S3aTENbCTBA IO BBIIATE Hajora W (Win)
00s13aTeNPHOTO TUIATEXka, COTJIACHO HOPMAaTHBHBIM MpaBOBBIM akTaMm Poccuiickoit ®enepanmu u (vim)
norosopy. Ilpekpaimenne nmpru3HaHMs B AaTy MEPEUHCIICHUS CyMMBI HAaJoToB (00S3aTeNbHBIX IIIATEKEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKOI BBITIFICKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CHIENKaM KyIUIM — MpoAaku akTHBOB 1@ (3a uckiroueHuEeM
CIENOK KYTUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HAeTCs B 1aTy MOJYYeHHsI ICHEKHBIX CPEJICTB HA PacUeTHBIN
cuet [IM® cornacHo GaHKOBCKOM BhINKCKe. [IpekpaiieHne npu3HaHus B 1aTy UCIIOJNHEHUS 00s13aTelIbCTBa
IO CIIEJIKE COTJIACHO YCIOBUSIM JAOTOBOpA.

KpenuTtopckast 3al0JKEHHOCTh, IOJJIEKaIlas TOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyAeOHOMY JOKyMEHTY, TIPH3HAETCS:

- B MOMCHT BCTYIUICHHS B CHIYy CyIeOHOro akTa IepBOW WHCTAaHIMH, €CIM IoAava
aTeUIIIIMOHHOH ajo0bl He TPEeayCMOTPEHa,

- B MOMEHT BCTYIUICHHUS B CHIIy PEICHHs cyJa NEepBOH MHCTaHLMM (B TOM 4HMCIE, eclu Obuia
MOZIaHa aleJUIMOHHAs jkasio0a). B ciydae aneissinoHHOTO 00XaloBaHUs YKa3aHHOE PElIeHHEe BCTYIaeT
B 3aKOHHYIO CHJIy CO JHS NPUHATHS TOCTAHOBJICHHS apOMTPaXHOTO CyJa aneJUIIIHOHHOM HMHCTaHIINU
(maToi MpUHSTHS ITOCTAHOBIICHUS Cy/a aNeJIIIMOHHON WHCTAHIMKM CUMTAETCS JjaTa ero M3TOTOBJICHUS B
MOJIHOM 00BeMe).

KpenuTtopckast 3aqo/DK€HHOCTh IO BBIJIATE JOXOJAOB Maimukam (IpaBa  BIaAeibIEB
WHBCCTUILIMOHHBIX naeB):

- Jlata, 10 COCTOSIHMIO Ha KOTOPYIO COCTaBJISAETCS CHHCOK JIHII, UMEIOIINX MPaBO Ha IMOJyYECHUE
JI0XO0/1a.

Ecnu pa3mep noxona onpenensercss UCX0/Id U3 3HAUYEHUW MoKa3aTesied, KOTOPbIE UCTOJb3YIOTCS
JUTSL pacdeTa CTOMMOCTH YMCTBIX aKTHBOB Ha JATy, MO COCTOSHUIO Ha KOTOPBIM COCTaBIIAETCS
CIIMCOK JIMII, YTO TPUBOAUT K HEBO3MOXXHOCTH OTPEICICHHS pasMepa noxofa (IUKINIHOCTH
pacdeTa), TO TaKO# JOXOJI MPU3HACTCS B PaOOUMiA IeHb, CASAYIOMNN 3a JATOMH, TI0 COCTOSTHUIO Ha
KOTOPYIO COCTaBIISIETCS CTIMCOK JIUII.

IIpexpamenne NPU3HAHNSA KPEAUTOPCKOI 3210/ 5KEHHOCTH :
[Tpu3HaHMe KPeIUTOPCKOH 3aJOIDKEHHOCTH M MOIYYSHHBIX MIPEAOIUIAT IPEKPAIACTCs B CIIydae:
- UCTIONHEHUs 00s13aTenscTBa DoHIOM;
- ¢ nmatel BHeceHHss B EI'PIOJI cemeHmii o NHMKBHAALMM KOHTpareHTa B THOPSIKeE,
YCTaHOBJIEHHOM JEHCTBYIOIIUM 3aKOHOJATEIbCTBOM;
- IPOYEro IMpeKpalleHus 00A3aTeNbCTBA B COOTBETCTBUM C 3aKOHOAATENbCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, NTPEYCMOTPEHHBIM I0JI0KeHHAMH TJ1aBbl 26 'K PD) umm moroBopom.
— IIpusnanue KpeauTopckoil 3aJ0IKEHHOCTH IO BHIIUIATE JOXOJOB HalliukaM (IIpaBa BiaJellbleB
MHBECTULUOHHBIX 11a€B) IIPEKpallaeTcs:
- Hara ucrnonHeHus o0O0S3aTENbCTB YIPABISIOUIEH KOMIIAHUEH, MOATBEP)KICHHON
0aHKOBCKOM BBIITUCKOHN C pacyeTHOIO cueTa yrpasistomeii komnanuu [1.Y. [TUOD
— - Jlara pemenus nuna, ocymecTtisoniero npekpamienue [IM®P, o nmoaHOM/9acTHYHOM
MPEeKpaIleHnd TPU3HAHMS O005S3aTeNbCTB IO BBIIIATE JOXOJa B CIydae OTCYTCTBHA
(memoctatka) neHexHbX cpeactB B [IM® ansg omnatel Takux oO0s3aTENbCTB NPH
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npekpaiienuu [TNO

OueHka KpeAUTOPCKOii 3210/15KeHHOCTH (00513aTeJILCTB):

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTEIbCTB 110 BBIJa4€ WHBECTHIIMOHHBIX TIa€B MPU3HACTCS CyMMa
JICHEe)KHBIX CPENICTB, OCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBITHIN YTIPaBISIONICH KOMITaHNEH I yaeTa
umyiectsa OoHa B OIUIaTy MHBECTULIMOHHBIX MAEB.

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBITUIATE JCHSKHOM KOMIICHCAIIUH TPU MOTAICHUN
MHBECTUIIMOHHBIX TMAEB MPHU3HAETCS CyMMa JCHEKHBIX CPEJICTB, MPUIUTAIOIIASACSA K BBIIIATE BaJeibliaM
VWHBECTUIIMOHHBIX MAaEeB, PACCUUTAHHAS JUIOM, OCYIIECTBIIIONIMM BeJCHUE pPEecTpa HHBECTUIIMOHHBIX
[aeB U COIJIACOBAaHHAs C YIPAaBJIAIOLIEH KOMIIaHUEH.

CrpaBe/UIMBOM CTOMMOCTBIO 00S3aTEIBCTB IO BBHIMIIATE HAIOTa HAa JOXOIbl (DU3UUCCKUX JIHIL
MpHU3HAeTCsl CyMMa Hajora, HCYUCJIEHHAas Ha JaTy BBILIATHl J0XOJa NaiiukaMm Ympasisiouieit
KOMITaHUEH.

CripaBeUTHBOH CTOMMOCTBIO 00S3aTENBCTB MO0 BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISAIONIECTO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB Ympamigoomed komnannd PoHIa, UCIIONB30BAaHHBIX €10 IS
BBIIUIAThl IEHEXHOW KOMIIEHCAIlUM B CBSI3U C IOTalleHHMEM HWHBECTULMOHHBIX I1a€B, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OJyUYEHHAast OT YpaBJsOUIe KOMIIAHUU.

CrpaBeuiiBasi CTOMMOCTB O0S3aTEIBCTB IO BHIIDIATE JOXOJOB MAHIINKAM OICHUBACTCS B CYMMeE
JACHEKHBIX CPCACTB, IPUIUTAIOMINXCA K BbIIUIATC BJIaJAC/IbllaM MHBCCTUIIMOHHBIX MTACB.

CripaBeUIMBOI CTOUMOCTBIO 0053aTENILCTB, MOAJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DOH/Ia, B
TOM 4HCIIe 0053aTENBCTB 10 BHIIUIATE BO3HATPAXKIEHHUS Y IpaBiisioleil komnanuu, Crieruaii3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOMIEMY BeJCHHE PEECTpa BIaAEbIIeB NHBECTUIIMOHHBIX MaeB
®doHa, 0053aTENILCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBoK
K pacyeTHOH CTOMMOCTH WHBECTHLIHOHHOTO Tas) Ympasisfromeil kommannd QoHAa W (WIH) areHTaMm 1o
BbIJIaYe, IOTAIICHUI0 W OOMEHYy HWHBECTHIIMOHHBIX IIaeB, a TaKKe O0s3aTeNbCTB MO OIUIATe MPOYUX
pacxoI0B, OCYIIECTBIIEMBIX 3a cdeT uMymecTBa DoHa B COOTBETCTBUH C TPEOOBAHMAMHU JEHCTBYIOIIETO
3aKOHOJATENhCTBA, NPU3HACTCSA CTOMMOCTh BO3HAarpaxkneHwst (yciayr, CKHIKH, HaJg0aBKH)/HHBIX
00s13aTeNBECTB, paccUMTaHHAs HUCXOAsd 3 ycinoBui moroBopoB (IIpaBmi MOBEPHUTEIBHOTO YIIPABIICHUS
umyiiectsoM ®onaa)® oM ykasaHHas B IEPBUYHBIX YYETHBIX JOKYMEHTAX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJICHHBIX CUCTAX, MPHUKa3ax, MHbIX JOKYMCHTAaX, NOATBCPKAAIOIINX aKTUBbI U O6H3aTeJ’ILCTBa).

OHeHKa HWHBIX BUJI0B K]I)C}II/ITODCKOf/'I 3aJ0JKEHHOCTH .

Kpeautopckas 3a10/DKEHHOCTh «JI0 BOCTPEOOBaHUA», KPEAUTOPCKAsl 3aJI0JKEHHOCTh MO Hajoram,
00s3aTeNbCTBA 1O BBIIUIATE BO3HATPKICHUS YmpaBisiomed kommanud, Crenuaan3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIONMIEMY BeJCHHE PEECTpa BIaAeNblIeB NHBECTUIITMOHHBIX MaeB
®donja, 003aTENHCTB MO yIIATE CYMM CKHUJIOK C PACYETHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haja0aBoK
K pacyeTHOH CTOMMOCTH WHBECTHIHOHHOTO Tas) Ympasisromeidl kommanud @oHaa U (WIH) areHTaMm 1o
BbIJIa4e, TOTANICHHI0O W OOMEHYy WHBECTHIMOHHBIX IIa€B, a TaKXKe KPEIUTOPCKas 3aJO0JKECHHOCTD,
MoJyTeXKamasl TMOTAlICHHI0 JICHE)KHBIMUA OICHHBAaeTCSI B HOMHHAIBHOM CymMMe 00s3aTenscTBa (Uit
3aliMOB/KPEUTOB IMTONYYCHHBIX: OICHUBACTCS B HOMHUHAILHOW CyMMe 3aiiMa IUTIOC HaYHCIICHHBIE, UCXOIS
W3 TPOIICHTHON CTaBKH ITO JIOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), MOAJIEKAIIero oriaTe
VYpasisitowen komnanueit @onna.

KEC; Kpenuropckas 3a0JKEHHOCTB, TIOJUIEKAIIas MOTAIICHAIO WMMYIIECTBOM, BO3HHUKINAs IO
J0TOBOpaM MCHBI, HOBAllMU U JPYI'YM aHAJIOTUYHBIM AOTOBOpaM, OHCHUBACTCA IO CTOMMOCTU UMYIIIECTBA,
MOJITIeXKAIEeTo Tepeavye, B COOTBETCTBHHM C TOPSJKOM OMpEACNIeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBHHaMH.

HOJ’[y‘{eHHHe MMPEAOIIATEI OLICHUBAIOTCA B CYMMCE MOJIYYECHHBIX JE€HCKHBIX CPEACTB.

IV.Onpenenenne py0/eBOoro JIKBHBAJIEHTa CHPaBeJIMBOl  CTOMMOCTH,
onpee/ieHHON B BAJIIOTE.

3 B coorserctBun ¢ 1. 4.49 KoHIENTyalbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, HpuHATHIX CoBeToM mo MC®PO, pacxomst
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, NpenocTaBisitoTes B Crenuanu3npoBaHHBII
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenus CYA IMU®. [pu orcyTcTBUM Takoro 00beMa CTaTUCTUKU METO[| alPOKCHMAIUK TPUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B naTy noctymieHus: JOKyYMEHTa, IOATBEPKJAIOIIET0 OKAa3aHHbIE YCITYTH, TPOU3BOAUTCS KOPPEKTHPOBKA HAYUCICHHBIX 00513aTENbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0/DKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTEIbCTB, BHIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CHA, npunumaercst B pacuer CHA B Bamore onpeaeneHus CUA 1o GMpxeBOMY Kypcey 3aKpbITHS
(TOD) ITAO «MockoBckas Oupka» Ha qaTy ONpesieNICHHs UX CIIPaBeIMBOM CTOMMOCTH (nanee pata —1).
Ecmu OupsxkeBoit kypc 3akpeitust (TOD) [TAO MockoBckast bupka Ha maty T orcyrcTByer, TO Aus
pacueToB ucnoisb3yercs Kypc Llentpanbsaoro banka Poccuiickoit @enepannu.

B cnyuae ecnum LlentpanbHeiM bankom Poccuiickoit ®enepauuu HE YCTAaHOBJEH KypcC
MHOCTPAaHHOH BaJIFOTHI, B KOTOPOil BBIPa)KEHAa CTOMMOCTD aKTHBOB (0053aTENBCTB), K BAIIFOTE ONPEICICHNUS
CYA B cootBerctBuu ¢ [IpaBumamm Y ITIN®, pefictByrommMu Ha paty ompeneneams CYA, To
HCIIONB3YEeTCSI COOTHOIIEHHE MEXKIy KypCOM WHOCTPAaHHOH BallOTHI M BamroToil ompexencans CUA B
cootBercTBuH C [IpaBmiamu Y ITN®, neiictByromumu Ha naty ompenenenuss CUA, ompenensemoe Ha
OCHOBE Kypca 3THX BalIOT IO OTHONICHHIO K POCCHHCKOMY pyOiro, ycTaHOBICHHOTO lleHTpambHBIM
bankom Poccuiickoit ®enepauuu. IlomydyeHHOE 3HaUYEHUE OKPYIVIAETCS IO NPaBUIAM MAaTEMaTU4ECKOIrO
OKpYTJIEHUS 10 MATHAIATH 3HAKOB MOCJIE 3aMaTOH.

V. Ilopsaok pacyera BeJMYHHBbI pe3epBa HA BBIIJIATY BO3HArpakIeHUSl H
HCIOJL30BAHUA  TAaKOI0 pe3epBa, a TaKiKe IMOPAAOK  y4era
BO3HATPAXKICHHH M PacXol0B, CBA3AHHBIX C JOBEPUTEJBHBIM
ynpasjenueM PoHgom.

Pesepr Ha BBITUIATY BO3HArpakAeHUs (HOPMHUPYETCS OTIACIBHO B YACTH pe3epBa Ha BHIILIATY

BO3ZHAarpaKACHUs YOPAaBISIOLIEH KOMIIAHMM WM B 4YacTU pPE3EpBa HA BBHIILIATY COBOKYIIHOTO

BO3ZHArpaKACHUs CIIELUATM3UPOBAHHOMY JEMO3UTAPHIO, ayJUTOPCKOW OpraHU3alud U JULY,

OCYIIECTBILTIONIEMY BEIICHHE PeecTpa BIaAebIeB MHBECTHINOHHBIX maeB [N (mamee — peseps

HAa BBITUIATY TPOYUX BO3SHATPAKICHII).

Peseps Ha BEITIATY BO3HATPaXKICHUI HAYHCIIACTCS U OTpaXkaeTcsl B cocTaBe o0s3aTenscTB [T

B TEYCHHUE OTUETHOTO ro/ia: ¢ Hanbosiee Mo3IHel U3 ABYX AaT — JAaThl Hauasla KaJeHJapHoro rojia

WM ATkl 3aBepiicHus (OKOHUaHMsI) POPMHPOBAHUS - JIO:

. JlaTbl OKOHYaHUS KaJICHJApHOIO To/a;

. JaThl BO3HMKHOBEHMS OCHOBaHMA [ mpekpameHus [IM® (ae Brimowas naty
BO3HUKHOBEHHS OCHOBaHUWs aisi mpekpamienus [[M®D) B yactu pe3epBa Ha BBIMJIATY
BO3HArpaKACHUsl YIPAaBIOLIEH KOMIIAHUY;

. HauOoiee TO3AHEH W3 IBYX Jar NpU TPEeKpalleHWd - [aThl OKOHYaHMS HpHEeMa
TpeboBanuii kpeantopoB [IM® mim naTel OKOHYAHWS peaqM3allil BCETO HMYIIECTBA
M1®.

PesepB Ha BblIuIaTy BO3HarpaxxaeHU Hauucisiercs coriacHo npasuwiam Y MO napacrarommm
UTOTOM W OTpakaeTcs B cocTaBe oOs3aTenbcTB [IM®D Ha maty ompenmenenuss CUA B TeueHHE OTYETHOTO
roja:
- KaXJIbIil paboumii 1eHb
- Ha J1aTy BO3HUKHOBEHUs OCHOBaHMA 1is npekpamierns [IMD (BKIouYUTeIsHO)

- Ha Kaxayto naty onpeaenenus CHA [TND

Pe3eps Ha BBIILIATY BO3HATPAKICHUS YIPABJAIOIIECH KOMIIAHUM M pE3€pB Ha BBILIATY IPOYHUX
BO3HATPAXKICHUI PACCUUTHIBAIOTCS OTAEITBHO KAXIBIM B CBOSH HacTH (Jajiee BMECTE M IO OTAENBHOCTH —

HJacCTH pe3€pBa Ha BLIIIATY Bo3Harpa>1<neH1/m).
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PasMmep BO3Harpa)kaeHus ynpasfsilowen KoOMNaHMm n oblero Bo3Harpa)aeHus
cneuManu3MpoBaHHOMY  AENO3UTapuio, ayaAUTOPCKOWM  OpraHmMsaumuM u  auudy,
OCYLUECTB/ISIOWEMY BEAEHWE peecTpa BagenbLeB WHBECTULMOHHbIX naeB [MND
(panee - pasMep NpouMx BO3HaArpaxneHui) onpepensieTcs kak npoueHT ot CICHA
(6e3 OOMONMHUTENBbHbLIX OFpaHU4YeHUn), Kaxpas 4acTb pe3epBa Ha BbiNnarty
BO3Harpa>xaeHui onpeaenseTcs B CneayloweM nopsaake:

e Ha nepsbin pabouynii AeHb OTYETHOrO roaa

Cq pacu
S, =",

roe:

Si. CyMMa HauuCleHMs pe3epBa Ha MNepBblii pabouynii AeHb OTYETHOro
roaa;

D - KONMN4ecCcTBo paGOLIMX OHen B TEKYLWEM KasieHaAapHOM roay,

CquaCll .
1 - pacyetHas (npomexyTo4yHasa) BennunHa CHA Ha nepsbin

o . S.
pabouunii AeHb OTYETHOro rofa, B KOTOPbIA HauyucnsieTcss peseps |,
onpefeneHHas € TOYHOCTbIO A0 2 — X 3HAKOB Mocfe 3ansTol no popmyne:

CyAre = Axmusebr, — Km,

X +X
(1+ yKn D npn)
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Axmuebl, - pacyeTHas BeNMUMHA aKTUBOB, BKJ/OYas AEBUTOPCKYHO

3a[0/DKEHHOCTb Ha nepBbin pabounii geHb OoT4eTHOro roga. [ebutopckyto
3a[0/DKEHHOCTb Ha nepBbin pabounii AeHb OTYETHOro roga Heob6xoamMmo
yuuTbiBaTb A0 HA4YUC/IEHUS BO3HarpaaeHMMm W pe3epBa Ha BbINNaATy
BO3HarpaxxaeHus 3a nepebii pabounin geHb oOT4eTHoro roga. B cnyuae
omslatbl B nMepBbii  pabounini geHb OTYETHOro roga YyhnpaBastoWwen
KoMnaHuen uns MUO Bo3HarpaxaeHwmin, HauYUCEHHbIX B MepBbii pabouuni
AEHb OTYETHOro rojda, HeobxoAMMO nNpW ONpeaesieHUM paCYEeTHOM
BE/IMYMHbI aKTWMBOB Ha MNepBbili pabounii AeHb OTYETHOrO roja yBENUYUTb
CYMMYy aKTMBOB Ha CYMMYy YMJlau€HHbIX BO3HArpaxaeHwi B MepBbIn

pabounin AeHb OTYETHOrO roaa.

Kml - BeJINYMHA KPeaMTOPCKOWM 3aA0/IKEHHOCTM 6e3 yyeTa HaUYMCNEHHbIX
BO3Harpa>xaeHuin Ha nepsbin pabouynii 4eHb OTYETHOro roaa.

X - NpoueHTHas CTaBka, COOTBETCTBYHOLLAS:

Xykn - Ppa3Mep BO3HarpaXxaeHus YMpasBAsioWen KOMMNaHuM OTHOCUTENbHO

CI'C4YA, ycraHoBneHHbIM npasunamm Y MNMU® (B aonsax), AeUCTBYOLWMIA Ha NEPBbIN

pabounii AeHb OTYETHOro roaa;

an,, - COBOKYMHbIA pa3Mep BO3HArpaXXaeHWli  cneuuann3MpoBaHHOMY

Oerno3unTapuio, ayamMToOpCKOM OpraHv3auun M auudy, OCYLLeCTBASIOWEMY BeaeHue
peectpa BnagenbueB WHBECTUUMOHHbIX naeB [MN®, oTHocutenbHO CICYA,
yCTaHoB/eHHbI npasunamu Y (B Aonsx), AEUCTBYIOWMIA Ha MepBbin pabounii
AeHb OTYETHOro roaa;

X,- Kaxzas npoueHTHas CTaBKa, AEMCTBOBaBLUAs Ha repsBblid pabounii AeHb

OTHETHOro roaa.

Xy TR

3HayeHune | 1+
i

He oKpyrnseTcs.

OkpyrneHue npu pacdete S; u CYA/“ nponsBoanTCs Ha KaxaoM AeiCTBUM A0

2-X 3HaKOB Mocsie 3ansTon.

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

OTYETHOro roaa):

d-1 N
(CUA +Zcq4) Z(ann) L
S = t=1 * n=l _ S ’
! D TS

rae:

47



k - NOpsiAKOBbIA HOMEpP KaXAoro HayMcleHUs pesepBa B OTYETHOM roay,
NpUHUMaLWNIM 3HavyeHnsa oT 1 ao i. k=i — nopaaKoBbIM HOMEpP Moc/eaHero

(Tekywero) HauyncneHusa pesepsa;
S,- CyMMa Kaxzoro mMpou3BEAEHHOr0 B TeKyLleM OTYETHOM roay
Ha4ynCneHnsa pesepea;

S,- cymma ouepenHoro (Tekyllero) HauMcieHust pesepsa B TeKyLLEeM OTHETHOM

roAy;

D - konnuectBo paboumx AHEN B TEKYLLEM KasleHIapHOM roay;

T, - KonuyectBO pabounx AHEN nepuofa, OMpedeneHHOro C Hayana TeKyLlero

OTYETHOro roga Ao (BkI4as) AaTbl HAYMCIEHUS pe3epBa Si ;
t - nopsaakosbili HOMep paboyero AHSA, NpuHagsexaiwero nepuoay, 3a
KoTopbli onpeaeneHo 1, MpuHMMaOWMIiA 3Hayenns ot 1 go d. t=d -

NOpSAKOBbIN HOMep paboyero AHA HauMcneHus pesepsa S, ;

CY4, - cToMMOCTb UMCTbIX aKTVBOB MO COCTOSIHMIO Ha KOHEL, Kaxaoro paboyero

OHS t, 338 ncknodveHneM gHsa d. Ecam Ha pabounin geHb t CHA He onpegeneHa, oHa
npuHUMaeTca pasHon CHA 3a npealwlecTByowmi aHo t pabounit AeHb OTYETHOro
roga.

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

HaunCnseTcs pesepB S,, onpeneneHHas C TOYHOCTbIO A0 2-X 3HAKOB Mocsle

3ansTon no dopmyne:

N N

Z(xyKnTn ) Z(xnpnTn )
+ n=1

i-1 d-1 (”:1 T T )
(Axmuswty — Km, +zsk)_(chAt * ! : )

D

Cq dpacw — k=1 S t=1 N
Z(‘xyknTn ) z(xnpnTn )
n=1 + n=l
(I )

@+ B ' )

'

Axkmuevl, - pacyeTHas BeMYMHA aKTMBOB, BK/IOYas [AebUTOPCKYIO
3a40/DKEHHOCTb  Ha paty d. [Jebutopckykt 3ap0/kKeHHOCTb Ha paty d
HEO6X0AMMO YuYUTbIBATb A0 HAUMC/IEHMS BO3HarpakaeHWM M pesepBa Ha
BbiNaTy BO3HarpaxaeHus 3a pgaTty d. B cnyyae onnatel B gaty d
ynpasnsowen komnaHmen us NUO BosHarpaxaeHuii, HAYNCNeHHbIX B AaTy
d, Heo6xo0aMMO Npu onpeaeneHnn pacyeTHOM BEMYUHBI aKTUBOB Ha AaTy d
YBENNYNTb CYMMY aKTUBOB Ha CYMMY YynjadeHHbIX BO3HArpaxaeHwn B AaTy
d.
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Km, - BenuumMHa KpeanTOpCKON 3a[0/HKEHHOCTU 6e3 yyeTa HauMCleHHbIX
BO3HarpaxaeHui Ha pJaTy d, BK/I4Yasl OCTaTOK pe3epBa Ha BbinNaaTy
BO3HarpaxzaeHus Ha aaty d-1, rae d-1 —npeagwecTtsyowmin pabounii geHo
pate d.

i-1

Zsk' obllas CcyMMa pe3epBOB Ha BbINNaTy BO3HarpaaeHus,
k=1

HAUUC/EHHbIX C Ha4asna roga Ao AaTtsl d.
X - NpoueHTHasi CTaBKa, COOTBETCTBYHOLLASA:

Xyk, - Pa3Mep BO3HarpaxzaeHusi YnpaB/siolleir KOMMaHWM OTHOCUTENbHO

CIrC4YA, ycraHosneHHbIM npasunamm Y MG (B Aonsx), AENCTBYIOWUI B TeYeHne

nepuoga T ;

X,,p,, - COBOKYMHbI pa3Mep BO3HArpaKaeHwii  creunanvMsnpoBaHHOMY

Aerno3nTapuio, ayaMTopCKON OpraHu3auuun, M audy, OCyLLeCcTBASLWeMY BeaeHune
peectpa BnagesnbueB WHBECTUUMOHHbIX naes [MN®, oTHocuTenbHo CICHA,

yCTaHoB/MeHHbIM npasunamn Y TN® (B aonsax), AENCTBYIOWWA B TedyeHue
nepviopa T ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - Kaxaas NpoLeHTHas CTaBka, AeiCTBOBaBLUas B TedeHue nepuoda 1 ;

T - xonuuectso pabounx AHeW nepuoaa, B KOTOPOM AeicTBoBana CraBka X,

n

N
npuHaanexallee nepwoay 1, roe T, = ZTn .

n=1

N N b4 N
D Hm T ) D (Kagely ) I B iy
Eﬁ= f_'r“_T“:'_ I::'e-l + H=1 :I n=1 =l
3HauveHus 1T—L’ T T ( T T ) He
E |1+
D D
OKpYrNsoTCA.
S, cyAre .
Okpyrnexue npu pacuetre i u d  MPOM3BOAWUTCA Ha KaXAOM AeNCTBUMM [0 2-X

3HAKOB Mocsie 3ansaToun.

PaszMep chopMMPOBaAHHOIrO pesepBa Ha BbIMJATy BO3HArpakAeHusl yMeHbLUAeTCcs Ha
CYMMbl HAUYUC/IEHHOrOo B TEYEHWE OTYETHOro roAa BO3HArpaXAeHWs YynpaBsstoLlein
KOMMaHWM, cneunanmnsnpoBaHHOMY Aeno3nTapuio, ayaAUTOPCKOM opraHu3aumm 1 nuuy,

OCYLLECTBNSAOLWEMY BeeHUe peecTpa Bragesibles MHBECTULUMOHHBbIX rnaes MNO.

49



[MpeBblleHNe pe3epBa MNpU HAYUCNEHUW BO3HArpa)aeHus ynpaBnmou.leVl KOMMNaHuu,
BO3HarpaxageHmna cneunaanampoBaHHOMY AO€ENO3UTApULo, ay,ClMTOpCKOl;'I opraHunsauunun
n nuuy, ocyuectendaruwemMy BeEAEHUE peecTpa BnagesnibueB MHBECTUUMOHHBLIX MaeB

MN®, B TeueHUe KaneHAapHOro roga He AonyckaeTcs.

He wcnonb3oBaHHbIM B TeyeHMe OTYEeTHOro roga pe3epB Ha BbInaaTy
BO3HArpaxaeHus noasieXxXnt BOCCTAHOBIEHMIO MO OKOHYAHUIO OTYETHOro roaa,
HO He no3aHee nepBoro paboyero AHS roga, cneaylowero 3a OTYETHbIM, U
NpU3HaeTca B COCTaBe nMpoymx [AO0XOA0B. YKasaHHOe BOCCTAHOBJIEHME
oTpaxaeTcsa npu nepsoMm onpegenedHnn CHA MO B roay cneaywwmm 3a

OTYETHbLIM rogoM.

I[Ipu3znanue W omiara 0053aTeJIbCTB MO BBHIIIATE BO3HATPAKIEHHS YNPABJSIOMIell KOMIAHUH,
CHEeNHATU3HPOBAHHOTO AeMO3UTAPHs, CHEUATNZNPOBAHHOIO PerucTpaTopa, ayauTopa, ) B MepHoOg
NMPHOCTAHOBJIEHHS BBHIIAYH, MOTAIIEHUA H 00MeHA HHBECTHIIMOHHBIX MAEB B CBII3M CO CJOKHBIIEHCH
HAa (UHAHCOBOM pbIHKEe JKCTPAOPAUHAPHOH cuTyauueid (B TOM 4YHcilIe ¢ BBeJeHHbIMHU
He/IPYKeCTBEHHBIMH FOCy1apCTBAMH OrPAHHYEHUSIMH)

[Ipm3Hanne wu ormiata o00S3aTENBCTB MO BBHIDIATE BO3HATPAXKICHHWHA YIPABIAIOMIEH KOMITAHHH,
CIEeMATU3UPOBAaHHOMY JETIO3UTAPHUI0, aAyAUTOPCKON OpTaHU3allMd U JIUILY, OCYIIECTBIISIONIEMY BeACHUE
peecTpa BIaACIbICB UHBECTULIMOHHBIX MTACB HI/I(D, B TCUCHHUEC KAJICHAAPHOTO I'oJia MOKET OCYHICCTBIIATLCA
06e3 HauWCICHHWS pe3epBa Ha BBHIIIIATY COOTBETCTBYIOUIMX BO3HATPAXACHUH, TNPH OJHOBPEMEHHO
COOJIOJICHUH CIIEAYIOIINX YCIOBHIA:

1) mpusHanume u omjara o0s3aTeNbCTB IO BHIIUIATE BO3HATPAXKICHUN 03 HauHMCIeHHs pe3epBa
OCYILIECTBIIIETCS JJO MOMEHTa BO30OHOBJICHHUS pacdyeTa CTOMMOCTH YUCTHIX aKTHBOB [T D;

2) HavyHMCICHHWE W OIUiata 00s3aTe]bCTB IO BBHIIDIATE BO3ZHATPAKICHUN OCYIIECTBIIETCS B Mpeerax,
ycTaHOBIICHHBIX B [IpaBmiax qoBepurenbHoro yrpasieHus [INM® npenenbHbIX pa3MepoB BOSHATPAKICHHN;
3) Yupasisitomnast KOMIIAHUS TPH ONpeAeTieHHH (GaKTHIECKOTO pa3Mepa BO3HATPaKACHUS PyKOBOJICTBYETCS
(hakTOpamMu BO3MOXKHOTO HEOOOCHOBAHHOTO 3aBBINICHUS BO3HATPaXKICHH, YKa3aHHBIM B mHchMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

VIi.Ilopsinok  yperyjaupoBaHMsi  pasHOIJIacMi  Mexxay  YmpabJjsiiomiei
komnaHuel 1 CrnenuaJu3upoOBaHHBIM eM03UTAPHEM NPHU oNpeaeTeHUH
CTOMMOCTH YHCTBIX AKTHBOB

B cnywasx BouBieHus omuOkn B pacdyere CUA ®  pacyeTHOH CTOMMOCTH — OJTHOTO
UHBECTUI[MOHHOTO TMasi, MPUBOJAIIEH K OTKIOHEHUIO HCHOJb30BAaHHOW B pacyeTe CTOUMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/mnm otkioHenne CUA Ha 3TOT MOMEHT
pacuera cocraBiusier 0,1% wu Oonmee koppektHoit CYA, a Tak ke B ciydasx BBISBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKpaIlleHns] NPU3HAaHUs aKkThuBa (00s3aTeNbCcTBAa) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3arenbcTBa) CHeNUaNu3UpOBAHHBIA JETIO3UTapHiA W Y IPABISIONMIAS
KoMmaHus mpou3BoaaT nepecyer CUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO MMas. YTpaBIAIoOmas
KOMITaHUSI OCYILIECTBIIICT BO3MEIIEHHE yiiepOa BiajenbllaM WHBECTHUIIMOHHBIX ITAeB B COOTBETCTBHHU C
HOPMATHBHBIMU NPABOBBIMH aKTaMH.

Crenai3upOBaHHBINA ACTTO3UTAPUHA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKJIOHEHUHM M (akre ero ycrpaneHus. IIpum stom Crenmanu3upoBaHHBIA IETIO3UTapUil HE TO3aHEe 3
(Tpex) paGoumx mHE# C naThl MOANHMCAHHUSA AKTa O BBIIBICHHOM OTKJIOHEHHHM M (paKTe€ €ro yCTpaHEHHUS
yBenomisieT o ¢axre oTknoHeHus bank Poccun.

Ecnu BbIIBIICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT meHee ueM 0,1% koppextaHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJsIeT
menee 0,1% xoppextHoit CYA, Vmpasnsaroomass kommaHus U CHenuanu3UpOBaHHBIA J€IO3UTapUil
ONIPEZICTAIOT, HE IIPUBEJIO JIM BBISIBICHHOE OTKJIOHEHHE K IOCIEAYIOIINM OTKJIOHEHUSIM, B YacTH
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UCIIOJIb30BAaHHOM B pacuere croumocTu akthBa (oOs3arenscrBa) 1 CHA, cocrasistomum menee 0,1%
koppekTHoit CHA u He mpousBoadar nepecder CHA u pacdeTHOW CTOMMOCTU OJHOTO MHBECTUIMOHHOIO
mas, 4MCla HMHBECTHIMOHHBIX I1aéB Ha JIMIEBBIX CU€TaX BIAJAEibLEeB. YIPABIAIOIAs KOMIAHUA U
Crneunanu3ipoBaHHBIA  JETIO3UTApUH OO0s3aHBl IMPUHATH MeEpBHl IS NPEAOTBPALIECHUS ITOBTOPECHUS
BBISIBIICHHOM CUTYaIlUH.

BrisiBieHue pacxoxkaeHuii B npouecce ceepkn CHA

[Ipu BEIIBIEHHH PacXOXIEHUH MO cocTaBy akTuBOB mpu pacuére CYA dDonpma Ympasisiomas
koMmaaus ¥ CIenuaan3upOBaHHBIN JIETO3UTAPHI OCYIIECTBISIOT CBEPKY AKTUBOB M 00S3aTENBCTB, IO
KOTOPBIM BBISIBIIEHBI PACX0XKIEHH, HA TPEAMET MPABUIBHOCTH UX y4€Ta B COOTBETCTBHH C KPUTEPUAMH HX
TprU3HAHUA (IPEeKpaleHUs MPU3HAHU).

Ilpn oOHapyXeHUH pacXOXKIEHHH IO CTOMMOCTH akTHBOB mpu pacuére CYA Donpga
Vnpasnsronas komnanusg U Crenuanu3upoBaHHbIN IENO3UTapUil OCYIIECTBISIOT CIEAYOUIUE AeUCTBUS:

— cBepka MH(GOpMAIMM, HCHOJIB3YEMOH Ul ONpEACICHHUsS CHPaBEeUIMBOH CTOMMOCTH
akTHBOB (00s13aTenbeTB) DOHAA, B TOM YHCIIe, €€ HCTOYHUKOB M MOPS/IKa UX BBIOODA;

o CBEpKa MOpPAIKa KOHBEPTAIlMM BEJIMUMH CTOMMOCTEH, BBIPaKCHHBIX B OJHOI BaloTe, B
JpYTYIO BAIIOTY.

[locne ycTpaHeHusi BBIIBIEHHOW MNpPUYMHBI pacxoxkaeHuid B pacuere CUA VYmnpansiomas
komnaHus U Crenuanu3upoBaHHbBIA JENO3UTapUil HIOBTOPHO OCYIIECTBIAIOT JEHCTBUS, IPEAYCMOTPEHHBIE
npoueccoM cBepku CHA.

BeisiBiienue omu0Oku B pacuere CUA ¥ cTOMMOCTH 0JHOT'0 HHBECTHIMOHHOTO MAasl.

B cnyudae BbIsBIEHHs OIIMOKW/TOSIBICHHST HOBOWM mH(popmanuu B pacuére CUHA u croumocTn
OJIHOTO HWHBECTUIMOHHOro mast Crenuanu3upoBaHHBIM [eno3uTapuil M VYhpamisionas KOMIAHUS He
no3nuee 5 (Ilsatu) paboumx AHEH ¢ yKa3aHHOM maThl OQPOPMIISIIOT AKT BBIABICHUS omnOku B pacuéte CHA
U TIPOBOJAT COOTBETCTBYIOIIYIO IIPOLEAYPY KOPPEKTUPOBKHU OLIHOKH.

B cnydae, ecnm Ha JaTy, O COCTOSIHMIO Ha KOTOPYIO BBISIBIIEHA OIIMOKA, OTKIIOHEHHE CTOUMOCTH
akTuBa (00s3aTeNIbCTBA), UCTIONB30BAaHHON B pacuére, cocraBisier MeHee, yeM 0,1% xoppektroit CHA, u
otkioHeHne CYA Ha 3TOT MOMeEHT pacueTa cocTtasisieT MeHee 0,1% koppektHoit CHA (nmanee HMEHYIOTCS
OTKJIOHEHUsI), TPOW3BOIUTCS NPOBEPKA, HE TPHBENAa JHM BHUBICHHAs OMMOKAa K OTKJIOHEHHSM,
cocrasstrontim 0,1% u 6omee ot koppektHOH CYUA, B MOCTEAYIOMNX JaTaX.

Ecmm paccunTaHHBIe OTKIOHEHMs B Kaxayro M3 1aT cocraBmin MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO0 HWHBECTUIHOHHOrO mnasg DoHAa He MNPOU3BOAUTCS. YIMpaBIAOMas KOMIAHUA U
Crnennanu3upoBaHHBIA JENO3UTApUH TNPUHUMAIOT BCE HEOOXOAMMBIE MeEpBHI Ul IPEJOTBpAICHUS
MOBTOPEHUSI OIIHOKY B Oy TyIeM.

B ciiyuae, xorma B Kakyro-i1n00o W3 JaT 00a OTKIOHEHUS WM OJHO u3 HUX coctaBisier 0,1% wu
6onee xoppextHoit CHA, Ynpasistomias komnanusa 1 Crennanu3upoBaHHBIN 1eNO3UTapUil OCYIIECTBISIIOT
nepepacdét CYUA u cTOMMOCTH OJHOTO MHBECTHIMOHHOTO mas PoHJa 3a Bech MEpHOJ, HAYMHAA C JaThI
JIOTTYIICHUS OIIUOKH.

B ciydae, ecnii ¢ MOMEHTa JOMYyIIEHHUs OMMOKY, MpuBeAmei k nepepacuéry CUA u crommocTn
OJHOrO HHBECTHHMOHHOro masg ®oHJa, OCYWNECTBISUIUCH ONEpallMd MO BbLAAYE WIM IOTalICHUIO
UHBECTUIMOHHBIX T1a€B, TO YMpaBIAOMAasg KOMIAHHS OCYHIECTBISIET pacuéTsl C BIaAelbLAMU
MHBECTHIMOHHBIX TTaeB POH/a 110 BO3MEIICHHUIO yliepOa B COOTBETCTBHU C TPEOOBAHUSIMH JICHCTBYIOIIETO
3aKOHOJATEIbCTBA.

[Tpn HeoOxomuMocTH Ynpasistomas komrnanus 1 Crienuann3upoBaHHBIA JETO3UTaphi BHOCST
HCTIPaBJICHUS B PETUCTPHI yUeTa.
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Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JICOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsi B X076 HOPMaJIBHOTO OIEPAaLMOHHOrO IHMKJa, KOTopas Oy/eT HoraiieHa B TeYeHHE CPOKOB,
yCTaHOBIEHHBIX B Hactosmux IlpaBunax ompeaenenuss CYA B ciayyae NOPOCPOYKH HUCTIOJTHEHHS
00s3aTenbCTB.  JlOMyCTHMBIE CpPOKH MPOCPOYKH, YCTAHOBICHHBIE JJIS OIEPAIIMOHHON HeOUTOpPCKOI
3aI0JDKEHHOCTH, HE NOJDKHBI MPHBOAMTH K NMPU3HAHHUIO OS3HAIEKHOM K IONydeHHUIO 3aJ0JDKCHHOCTH, a
TakkKe K OOCCIEHEHHWIO 3aJ0JDKEHHOCTH. Takas 3aX0/DKeHHOCTh OYIeT peann30oBaHa YIIpaBIISIOIIEH
KOMITaHUEH B MTOJTHOM 00BeMe B CPOKH, YKJIaJBIBAIOIINECS B HOPMAIBHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTUKY B3aMMOJCWCTBHS C KOHKPETHBIM BHIOM AEOMTOPCKOI 3a0KEHHOCTH. Y CTAHOBJICHHBIE CPOKHU
MIPOCPOYKU W WCIIONHEHHS 00s3aTeIbCTB HE INOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
IIpaBunax ompenenenus CUA, ecin MHOE HE MOATBEPKACHO BHYTPEHHEH CTATUCTHKOHN ympaBisiouieit
komnaHuy. OneparnuoHHas 1e0UTOpCcKas 3aJ0KEHHOCTh OIICHUBAETCS 10 HOMUHAJY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBICH OJMH WIIM HECKOJBKO NPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 0053aTEIBbCTB B paMKax OIEPallMOHHOTO IMKJA, HE
MOJKET OBITh IIPH3HAHA ONIEPAITHOHHOH.

JebuTtopckas 3aJ0JDKCHHOCTH C TIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpU3HAHA ONEPAIOHHON (HampuMep, ecld y KOHTpareHTa OTCYTCTBYIOT MCTOYHHUKH ITOTAIICHUS TaKOH
3aJI0JDKEHHOCTH).

VYmopaisromass KOMIIAHUS [JOJDKHA TIPOBOAWTH aHANHM3 YPOBHS pHCKa IO JOeOUTOPCKON
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaMU(HUIMPOBAHA OINCPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJUTCS:

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

— NPY [IEPBOHAYAIBLHOM MPU3HAHUY JIeOUTOPCKOM 3aJ0JDKEHHOCTH;

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

Jnst  ueneil mpoBeneHHs —aHaM3a, YOPABISOMIAs KOMIIAHUS  JIOJDKHA — MCIIOJNb30BaTh
000CHOBAaHHYIO W IOATBEPKIACMYI0 HH)OPMAIIHIO, JOCTYITHYIO eif O3 Upe3MepHBIX 3aTpaT U yCHIHA.

B nponecce ananuza Ympasisitomias KOMIAHUS ONPEAETseT:

— BO3MOKHOCTh KBaJTU(HUKAIINU AEOMUTOPCKOH 33aJ0KEHHOCTH B Ka4eCTBE OIIEPAIIMOHHOM,
MPHU3HAaHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBHIE;

— HEOOXOMUMOCTh H3MEHEHHs MOAX0Ja K yYeTy IeOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONIEPallMOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOSIINM B COCTAaB MMYIIECTBA
[MM®, u ypoBeHb KPEeAMTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DUHAHCOBOH YCTOHYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIUSET Ha CIPaBEIUBYIO cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMUTEHTHI IEHHBIX OyMar, 3aeMIIUKH 110 KPeTUTHBIM JOTOBOPaM, TEOUTOPHI IO JOTOBOPAM C HMYIIECTBOM
[N ®, 6aHkH, KpeOUTHBIC M HEKPEIUTHBIC OpTaHU3alluK U Ipoure 00s13aHHbIe TI0 akTHBaM [T nura.

Hedoar - HacrymieHne (BBIABICHUE) JIFOOOTO M3 HUKEIEPEUHCICHHBIX COOBITHI W OTCYTCTBUE
YpEryJIMpOBaHUs CUTYAIlMH Ha CPOKH, ONpEeIIeMble OTACIBHO U1 Pa3HOTO BUA aKTHBOB/00OS3aTEIHCTB
(pu HapymieHHH 00s3aTeNBCTB HA MCHBIIMA CPOK, HO OOJBIIMIA, YeM JUIS TMPU3HAHHS OICPAIlHOHHOM
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM J1e()oITOM):

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

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

HpGILGHBHHC CPOKHU NPHU3HAHUSA ,HC(i)OJ'ITa JJIs1 pa3IMYHBIX BUIOB 3a10JKCHHOCTH

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

Cpok
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7 pabouux aHEH s

poccuiickux
. 4 smMuTeHTOB/ 10 pabounx
OO0s13aTeIbCTBA MO OOIUralusIM POCCUHCKUX/MHOCTPAHHBIX YMUTCHTOB 9
JHEH Juist
WHOCTPaHHBIX

9MHUTECHTOB
OO0s13aTebCTBA MO BBIILIATE I0X0/a 0 JI0JEBBIM aKTHBaM POCCUHCKHX / 25/45 e
MHOCTPAHHBIX YMHTEHTOB®
OO0s13aTeIbCTBA MO 3aiiMaM/KpeITaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 pabouux jHeH

Wnast 3anomxeHHocTh pusndeckux (B 1. 4 UII) n ropuauueckux Jui nepes

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B TaOJMIE BBINIE, NPH ATOM CyMMa JOJNIa HE3HAYWTENbHA (CyMMAapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBAM € HapyIICHHEM MPENEFHOTO CPOKa IOTAIICHHS 3aJ0JDKCHHOCTH MOXKET COCTAaBIITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCITYXXHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IuiaTexei, To Takoe coOpITHe K aedonty
HE TIPUPABHUBAETCS IPU HAIUYMM MOTHBHPOBAHHOTO CYXIEHHS YIpaBifiomeld KOMIIAHUM II0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIIMM BUIaM 3a10JKECHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JIMII K 1e(DOJITY IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(opManus MpsMo WM KOCBEHHO HaOoaeMa Y IpaBiIonell KOMITaHHEH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHCTBHH (0e37eHCTBH) HHOCTPAHHBIX JETIO3UTApPHO-KINPHUHIOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPHUHIOBBIX LEHTPoB «EBpoknup bank», r. bproccens, n «Kmupctpum
Boukunary, 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKI[MOHHBIX JEHCTBUII MHOCTPAaHHBIX
roCcy/lapcTB M (MJIM) PeryJupyIOMIUX OpraHoB. JleonT B OTHOIIEHHH CaMOro KOHTpareHTta, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOIMKOBaHHE B COOTBETCTBMM C (pefepajbHbIMU 3aKOHAMHU W HHBIMHU
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHNE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmansHOE OIMyONIMKOBaHHUE pPEIICHHUs O Hayale NMPUMEHEHHS K SMUTCHTY/OJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOIIEHHWS OO [JaThl, INpeIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS NPOLeyp OaHKPOTCTBA;

1.5. odunmansHoe onyonMKoBaHWE HMHGOPMAIMU O JMKBUAALMH IOPUAWYECKOrO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

1.6. IIpucBoenne 3aemmmky/koHTpareHTy perituara SD (Selected Default) mnmum D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapyXeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINMKA WCIOJIHHUTH 00S3aTENbCTBA B

CHITY KaKuX-JIN0O 00CTOSATENHCTB 0€3 MPUHSATHUS CIEINATBHBIX Mep (HampuMep, peain3alny 3ajora).

2. B orHOomenun pusnyecknx aun K AeGoTy NPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyLICHUs YCIIOBUHM MOTAIllEHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AaKTHBY,
coctasisonieMy akTuBbl [IM®D, a Taxoke moboro nHoro o0s3aTenbpCTBa 1e0UTOpa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmanbHOE ONMyOIMKOBAaHIE PEMICHNS O MIPU3HAHUH JIHIAa OaHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIexyp

4 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIM UHBIX YMNOJHOMOYECHHBIX JIHUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHUTACTCA HACTYNUBIIMM CO [HHA, CICAYIOLICIO 3a YCTaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4, MOJYYCHUE CBEICHUN 00 OCYKICHUU (PU3MYCCKOTO JIUIA 110 YTOJOBHBIM MIPECTYIIICHUSM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedour 1o pa3inyHbIM AaKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B cnyuae Bo3HHKHOBEHHS 1e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3acMITUK/3MUTEHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbcTBa M rApaHTHH HAXOASIIErOCs B Ie()ONITe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3uyuecKux JUI U
mn.1.1-1.7 s ropuandYecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/ICOUTOP/3aCMIIUK CUUTACTCS
HAXOIAIIMMCSL B COCTOSIHUU Ne(OiTa, BCE aKTHBBI, OTHOCSIIHECS K HEMY, CYUTAIOTCS HAXOMISIIUMHUCT B
COCTOSIHUU JIe(oJITa.

Brbixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeHN ).

3a10mKEHHOCTh TIepPeCTaeT CANTATHCA HaXOIAIIeH s B IEOTE B CIEAYIOMNX CITydasK:

B cimygae pectpykrypm3anuu neOINTHOH 3aJ0JDKEHHOCTH KOHTpareHTa mepen (GOHAOM Mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa Ae(ONTHON H3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COIJIAIICHUH.,

B cinyuac B0300OHOBICHHS OOCITY)KHBaHHS JOJra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B cinysae nmomydeHus WHGOPMAaUMM O INPEKPAIIEHWH  YrOJOBHOTO  Hpeciel0OBaHMs
3aEeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUTOBOpa JHO0 MpeKpalieHus Jea, a TAKKE B Caydae
nmpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIaHHS 00s3aHa MPOBECTH OLECHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

B cnydae mosiBneHHWs (u3MUYECKOrO JHIA, OOBSBICHHOTO paHEee IPOMABIINM 0O€3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

0] peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMHPYET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«Ob6ecieHeHHbIC 03 HACTYIUICHUS 1eOITaY.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasistromieit
KOMITaHMH €CTh JIOCTYII, KaK HanmpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbLCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O
00 OIICHKAaX aKTUBOB WJIN 00513aTeNbCTB Ha MOCTOSHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCIIa aKTHBHBIX) C HANOOJNBIINM IS COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHAJOrHYHAsI 00JMraus — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHUBacMast
Oymara.

IlOXO)IHOCTI) K NOralmeHuIo — 3(1)(1)6KTI/IBHEIH CTaBKa JOXOJAHOCTH, paCCUUTAHHAsA K NOTrallICHUIO.

Moramenne — Omwkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
obyMranMM WM TOTalleHHe oONuranuu, B Cilydae, €ClIM JIOCPOYHOE IMOralieHHe He MperyCMOTPEHO
SMHUCCHOHHBIMH JJOKyMEHTAMH.

Jd¢exTUBHAA CTABKAa AOXOJAHOCTH 0JroBOii HEeHHOH Oymarm oT meHel P ompenensercs
UCXOJS U3 YPaBHEHUS:
CF
P4+NED = Z —
=1 (14 VT 1S
rze:
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YTM — uckomast 3peKTHBHAs CTaBKa JOXOJHOCTH,

P — mena, or KoTOpo#l paccumThiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOMHOCTH JIOJTOBOM LIEHHOMN
Oymaru,

NKED — HakOIUICHHBIM KyITOHHBIH TOXO/ Ha JaTy OUCHKHU (MPHOABISIETCSA B TOM CiIydae, eClii [IeHa
P ne Brmouaer HK/),

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKM TUIATEXKEW MPOIEHTOB W/HIM OCHOBHOW CYMMBI
JIOJITa 1O JIOJNIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHast CTOMMOCTH OYAYIIMX JICHE:KHBIX MOTOKOB Ha JaTy OLEHKH (32 HCKJIIOYeHHEeM
pacyera CTOMMOCTH J[I€MO3UTOB M  OLEHKH MHBIX BHIOB KpPEIUTOPCKOi 3210/ KEHHOCTH)
paccumuThIBaeTCs M0 GopMyIIe:

I
Z FE (1 —PD; = LoD
i=t(1+4 «,n] :455
rue:
PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);
#f — CTaBKa JAWCKOHTHPOBaHMSA B IIPOIEHTAaX TOMOBBIX, ONpPEJENCHHAas B COOTBETCTBHH C

Hacrosiiumu [IpaBuiiamu; cTaBka JUCKOHTUPOBaHHS, ONpeAesseMas pacdeTHBIM ITyTeM, OKPYIJISETCS 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOHl KOHTpPareHT B
TeyeHue cpoka (ti-to) MOKET OKa3aThesi B COCTOSIHUM 1e(OIITa, MOPSIOK OTNPEACICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOMN
KPEOUTHOMY DPHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpareHTa, MOPSIOK
oTpezieIeHust KOTopoit ycraHoBieH B [Ipmnoxxennn 4 k HacrosmuM [IpaBuiam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 AaThl TOTramieHusi akTuBa (00s13aTesIbCTBa), HAUYHHAS C
natel onpexaeneHuss CHA;

F; — BemmuuHa i-ro ruiarexa (MPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro runarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBeneHHasi CTOUMOCTb OYAYyIIMX JIEHEKHBIX MOTOKOB (1JIs1 pacyeTa J1eno3uTOB U OLEHKHU
HHBIX BUIOB KPEIUTOPCKOI 3210 I7KEHHOCTH ) Ha 1Ty OMEHKH PacCYUTHIBACTCS 110 PopMyJie:

N

CF,
PV = Z —
=11+ !55
rue:
PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);
# — CTaBKa JIUCKOHTHPOBAaHWS B IPOIIEHTaX TIOJOBBIX, OIPEJACICHHAS B COOTBETCTBHU C

HacTosmuME [IpaBuiiaMu; cTaBKa TUCKOHTUPOBAHHS, ONpEAeseMasl PaCUCTHBIM IyTEeM, OKPYIIISIETCS JI0
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KoJIMYeCTBO NEHEKHBIX IOTOKOB JIO JaThl MOTalleHUs akThBa (00s3aTeNIbCTBA), HAUMHAS C
natel onpeaeneHuss CHA;

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

t; — mara i-ro nnarexa,

tp — nara onienku (onpenenenus CUA).

B pacuer cmpaBeminBOl CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIOYAIOTCS BCE IUIATEXH
(meHexxHBIE MMOTOKH) O JIOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOIHUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa ITOoTaIIeHus.

JleHexxHbIe MOTOKH, BKITIOYAst IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOPA, JTaTON JEHEKHOTO MOTOKA CYUTAETCSI MUHUMAaJbHAS JjaTa, B KOTOPYIO BO3MOXKHO ITOCTYIUICHHE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-Oro IMepHoAa (3a HCKIIOYEHHEM CIIydaeB
JOCPOYHOTO MOTAIIEHH OCHOBHOTO JJONTA).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHHUSI U3MEHEHUH B TOTOBOP (B T.4. B 4YaCTH U3MEHEHUs CTaBKU IO OTOBOPY, CPOKa
JiefcTBUS 1OrOBOPA, NEPUOAUYHOCTH UM CPOKOB BBIMJIATHI IPOLEHTHBIX JOXOJIOB);

55



— W3MEHECHUSI CYMMBI OCHOBHOTO J0Jra (TOMOJHEHHUS, YaACTUYHOTO MOTAIICHUS, €CIIH OHO
He OBUIO Y4TEHO rpauKoMm).

Jns ydeta B CIpaBEIJIMBONH CTOMMOCTH OOCCIICHCHHUS MPOUCXOMUT KOPPEKTHPOBKA BEIMYHHBI
OXHITACMBIX JICHEKHBIX TIOTOKOB (F() W/WIK CTaBKH JUCKOHTHPOBAHHSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsix:

- cTaBKa, ompenensiemas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuranmsam (craBku KBJ MockoBckoil OWMp)KH Ha JaTy pacdera CIPaBeUIMBOW CTOMMOCTH C yYETOM
CpOKa 10 MOTalleHHss COOTBETCTBYIOIIETO IUIaTekKa, PACCYMTAaHHAs IO JBYX 3HAKOB Iocie 3ansaToi. IIpu
STOM €CNIM Ha KOHKPETHHIH NeHb HeT 3HadeHus craBkd KBJ[ mo HeoOXommmoMy CpOKy MOTamIeHHS,
00bsaBiIeHHON MockoBckoir Oupxu, KB/ nomkHa OBITH omnpenelieHa pacyeTHBIM IYyTeM IO METOAMKE
MockoBcko# OWpXHM C TOW XK€ TOYHOCTBIO, C KOTOpOoi e€ oObsBiaser MockoBckas Oupika) — JuIs
3aJI0JDKEHHOCTH, CPOK TOTallIeHUsl KOTOPOH MpeBblaeT | KajaeH JapHbIi 1eHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nams 3amomkeHHOCTH, CPOK
HorameHus KOTOpoi He IpeBhIIaeT | KaleHAapHOTo THS.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHnid KB/l MockoBckoil Oupxu B
Ka4yecTBE BPEMEHHON allbTEPHATHBEI OE3pHCKOBON CTAaBKM M ONpPEIEICHUS CIPABEAJIMBON CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, pAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HampHMep, JIMHEHHOI) Ha
OCHOBe OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus crpaBeIInBOi CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPAaBISIOMAs KOMIIAHHMA O(GOpMIISET MOTHBHUPOBAHHBIM CYKACHHEM H
npefocTaBisieT ero B Cnennann3upoBaHHbII JETO3UTapHil.

. B amepukaHCcKux noiiapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEWHOW WHTEPHOJSALUU CTaBOK IO aMEepUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIaunusM Uil 3aJ0/DKEHHOCTH, CpPOK IIOTalleHHs KOTOPOW  MpeBbIIIAET
MUHHMMAaJbHBIH CPOK CTaBOK T10 aMEPHKAHCKUM T'OCOOIUTaIIHIM;

- CTaBKa, MOJIydaroiascs MEeTOI0M JIMHEHHOM MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR M CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJIMrauusM® juis 3a0J5KEHHOCTH, CPOK
HorameHus KOTOpoil mpessimaeT 1 KaaeHJapHbI 1€Hb U HE NMPEBBIAET MUHUMAIBHOIO CPOKa CTABOK 110
aMEpPHUKaHCKHM TOCOOIUTAIIIM;

- craBka SOFR’- 1Is 3a10JDKEHHOCTH, CPOK IIOTallleHHs KOTOPOH He MpeBHIMaeT 1 KaleHIapHoro
JUHSL.

. B eBpo

- craBka €STR® - 17151 33/10/5KEHHOCTH, CPOK TIOTAIICHHS KOTOPOii HE NpeBbIaeT | KaJleH1apHoro
JHSE;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHON MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
no obnurauusam ¢ peiftuarom AAA® s 3a0/DKEHHOCTH, CPOK MOTalIEHHsl KOTOPOM MpEBBIIAET
MHUHHMAJIBHBIA CPOK CTABOK MO OOJIMTalusIM ¢ peUTHHIOM AAA;

- CTaBKa, MOJydYaloUascsd METOJOM JIMHEHHON MHTEepIOJSAIMHA CTaBOK HAa COOTBETCTBYIOLIHE
CpOKHU

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTanusAM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHs KOTOPOHW TMpeBbINAeT | KaleHIapHBId J€Hb M HE IPEBBINIAET
MUHHMAJIBHOTO CPOKa CTaBOK TI0 OOJUTAIUAM ¢ peHTHHIOM AAA.

. B npoumx BamoTax — Kak Oe3puCKOBas cTaBKa (JIMO0 ee MHTEpHOJILMs, Harpumep,
JIMHEHHas) B COOTBETCTBYIOIIEH BaJIIOTE.

®opmyJia JUHEHHOI HHTEPHOJISIIUN
R'F{E'm[w £ CITH Dm = Dm[n

™ (RKy,q — REy

RK, —_—
-t Vo -V

Joeema Doy = Dy = Dy
BK gy, 00 Dy = Dy
rie:
Dm - cpok 10 moramiesns HHCTpyMEHTa m B Toax;
Dmin, Dmax - MUHUMaNbHBIHA (MaKCHMabHBIN) CPOK, HA KOTOPBIH ONpeieleH YPOBEHb POIIEHTHBIX
CTaBOK OECKYIOHHOH ITOXOAHOCTH TOAXOMSAMIMX (PENeBAaHTHBIX) TOCYAApPCTBEHHBIX IIEHHBIX OyMmar, B
rojax;

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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V41, V1 — Hanbonee 6mu3kuid K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYECHUE KPHUBOW OECKYIOHHOM
JIOXOTHOCTH, HE MPEBBIAIOMNH (IpeBbliatomuii) Dm, B rogax (onpenensiercst ¢ TOYHOCTBIO 10 4 3HaKOB
MoCJIe 3arsTo);

RK(T) — ypoBeHb HNpoOUEHTHBIX cTaBOK s cpoka T, rae T moxker
NpuHUMATh 3HadYeHuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHue CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNSITOH B MPOLEHTAX U 10 4 3HAKOB B J10JIfIX.

CermeHTanusi 00JIMranMii B LEIIX OLEHKH OCYIIECTBIIETCS C HCIIOIB30BAHWEM MAaTPHUIHOTO
MOIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIleHHs U THITY SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHUHI HECKOJIbKHX
PEHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIHUPOBKH UCIIONIB3YETCS MAKCUMAITbHBIN PEHTHHT).

PeittuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepauuu.

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

Menee 1 roga  Aropauus MeHble WU paBHa 365 nHei;

Ot 1 mo 3 ner  mropamus Oonbine 365 mHEH, HO MeHbIIe Wid paBHa 1095 gHel;
Ot 3 mo Snmer  mroparus 6onpmae 1095 gHel, HO MeHbIIe Wik paBHa 1825 mHeit;
Bonee 5 ner mroparus Oombire 1825 mHel.

c. T'pynnupoeka no muny smumenma:

- IU1s1 O0JIHMTalK POCCUMCKUX IMUTEHTOB, HOMUHUPOBAHHBIE B PYOJISIX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHuIMIaNbHBIE 00IHUraliy U o0nuranuu cyobekro PO.

- IUIs1 €BPOOOIUrallui POCCUHCKUX YMUTEHTOB:

Tl'ocynapcTBeHHBIE €BpOOOTUTaIlK;

EBpooOnuranum 6aHKOB;

EBpooOnuranuy He()MHAHCOBBIX OpraHU3aIINi.

d. I'pynnupogxa no éaniome.

Hcxonnble gaHHbIe YPOBHsI 1 - [CHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIE) aKTUBHBIX
pI)IHKOB B OTHOIICHUU UACHTUYHBIX AKTUBOB UJIN O6$[3aTeJ'H)CTB, K KOTOpI)IM OpFaHI/I3aHI/I${ UMECT JIOCTyH Ha
JIATy OL[CHKH.

HcxoqHble 1aHHBbIE YPOBHS 2 - HCXO/HBIC JaHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECCHHBIX K
ypOBHIO 1, KOTOpI)Ie ABIIAKOTCA Ha6J'IIOZ[aeMI)IMI/I, HpﬂMO NJIN KOCBCHHO, B OTHOIICHHH onpe):[eneHHoro
aKTHBAa WK 00s13aTEILCTBA.

Hcxoauble naHHble YpoBHS 3 - HeHaOJrOJaeMble HCXOJHBIC [aHHBIE B OTHOLICHHUU
OTpe/IeTICHHOT0 AKTHBA UITH 00513aTENbCTBA.
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IMpuaoxenne 2A. Moaeinb onpeaejeHUs: PAaC4éTHOM LEHbI J1JIs POCCHICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBens 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
Amnanorndssle IieHHbIE OyMarn BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa LICHHBIX 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'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(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 MexayHapoaHas 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) ruAA-, 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\

CooTBEeTCTBHE PEUTHHTOB IEPEeCMaTPUBACTCA B

3aBUCUMOCTH OT H3MCHCHUA peﬁTPIHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSI pEUTUHIOB BHOCSTCA u3MeHeHus B [Ipasuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus Oonpire 1095 mHel, HO MeHbIIe 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 00Hramnmu;

MyHuIMnanbHbIC 00HUTaluy U 00auranuu cyobekto PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06vpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHWTramuii Ha aaTy
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
oOnuranuii sl OICHUBAECMOW IIGHHOW Oymard MHChMEHHO coobmaercs Crelnuain3upoBaHHOMY
nenosuraputo OoHna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ E{"';iﬂELDATWAP[NALUE[

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTH 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 MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupxka, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENIAeTCS, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [eHHbIC OyMary BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTa LIEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)JI0M 13 BEIOPAHHBIX aHAJIOTMYHBIX oOnHTranuii Ha naty onpenaeneHuss CHA c momxeH OBITh He HIKe 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
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHUS PACCUUTHIBACTCS 0 (OpMYyIIE:

_ EN vTM s VOLUME,

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

Cpe/IHEeB3BELICHHAsI [IEHa CJIEIIOK;

IIeHa 3aKPBITHS;

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

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €IMHHUIAX B 3aBUCHMOCTH OT BHJa HH(OpMALINK, pPaCKPhIBAEMOl OHpIKEil.

O¢ddexTUBHAA CTAaBKAa AOXOAHOCTHM OJTOBON IEHHON OymMarw OT ILieHBl P ompenensercs mcxonms w3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii kynonHslii 10oxon Ha nary onpenenenuss CHA (npubasnsercs B TOM ciydae, 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 [CHEKHBIX MOTOKOB IO OOJWTanuy [0 MOMEHTa €€ IOTrameHus, pacCuuTaHHas C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA JATy OLECHKH IUIATE)KEH MPOIEHTOB /MM OCHOBHON CYMMSBI JOJTa TIO

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBaeMast 110 METOLy IPUBEJCHHONH CTOMMOCTH, B CJIydae HaTHIHS
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

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

Ilennple OymMaru, HOMHHHPOBAaHHbLIE B BAJIOTE, OTJIHMYHON OT pyoJas (3a MCKIIOYEHHMEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

A CF
PtO=>" !
= (1+ ri+ CrSpread)"
Pt — CIpaBeJINBasi CTOMMOCTD OOJTUTAIINN;
| — 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
JlaThl ONpEJeNIeHNs] CIpaBeUIMBOM CTOMMOCTH (He BKIo4as) m0 xaatel odeprtsl (ecam  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — 0e3puCKoBasi cTaBKa B COOTBETCTBHU ¢ [Ipunoxenuem 1;

CrSpread — kpenuTHBIN CIIP3[1, ONpenessieMblil Ha OCHOBE JJOXOJHOCTH aHAJIOTOB;

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

Ecmm pns oueHmBaeMoil IONTOBOW IEHHOH Oymard OCHOBHBIM PBIHKOM SIBIISIETCSI OHpPKeBOI
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
HOpeAbIAYIIUI TOProBeI JeHb, ecau naTa ompefeneHus CYA dBnsercd He TOPrOBBIM JHEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.

60



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
@DOHIOM AaHAIOTUYHBIX JONTOBHIX IIGHHBIX OyMar, Uil KOTOpbIXx Ha gary pacuera CUHA (wmm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen mnu Boime 6) mwmin HKO AO HP/I.

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

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 ciiydae eciu HEBO3MOXHO BBHIOpPATh HUA OJJHOTO aHAJIOTA, O KOTOPOMY JFOpalns
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
IeHHass Oymara, a B Clydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ 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 BBIITyCKa JOJITOBOW LEHHOW OyMarn (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HamMUmMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOojee aKTyaJdbHBIH Ha JHaTy
OLICHKH KPEJUTHBIN peHTHHT. Ecin mopyduTensCTBO MO BBIIYCKY AOJITOBOM LIEHHOW Oymaru oGecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 10 TAKUM JIOJITOBBIM IIEHHBIM OymMmaram, To BEIOMpaeTcs HanboJiee akTyalbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

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

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

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTC B CIICAYIONIEM IMMOPAAKE:

CrSpread, = YTM, —r,

e,




YT M, — noxonHocTs K noramenuio/opepre i-0ro aHaIoOra 10 HEHE 3aKPBITHSL;

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacdere 3HaUYe€HUs MEIUAHHOIO KPEAMTHOIO CIpela
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyuranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 0e3 M3MEHEHUH MOJENb JUIs
OLICHKH CTOMMOCTH POCCHUICKHX OOJIMraluii Ha 2 ypOBHE.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeoIpeeIeHHBIM KYITIOHOM H/MJIM HOMHHAJIOM B OyAylIeM B ciy4ae OTCYTCTBHSA
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 OOpalicHUsT LIECHHOH OyMaru OmpeeNnsieTcs C JaThl pacyeTa CIpPaBeJTUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

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

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

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

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IIEHHBIX OyMar OCYyIIECTBIISETCS HEPECMOTpP OyayIHX ACHEKHBIX MOTOKOB NMPH HAIWYHWH OOHOBIEHHOH
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 BEIUYMHE IOTalllaeMOi YacTH OCHOBHOTO JoJjira ([Uid IEHHBIX Oymar, o

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

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

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX ny6m/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
OyIynIMx AEHEKHBIX IMOTOKOB PACCUMTHIBAIOTCS MCXOMAS M3 OCTaTKa OCHOBHOT'O JOJITa HA JaTy pacyera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aeB:

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, 3HaU€HHe KOTOPBIX HE 3aBUCUT OT PEILCHUS] IMUTECHTA, U TIPH 9TOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO TI0TOKa M NPOTHO3HOTO 3HaYeHUS! MHQISIIUK 1151 COOTBETCTBYIOIIETO TIEpHOJIa
1o gopmysie:

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

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

JCHEKHOI0 IMOTOKAa, HO HE paHEC JaThl pacyeTra CHpﬁBC}IJ’[HBOﬁ CTOHUMOCTH,

10 C YUETOM JaHHOI'O YCJIOBUA O JaT€ Havdajla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUYNH (CTaBKH KyIoHa, CyMMBI IToramaeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

u HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOMICTO KYITOHHOT'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
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis MONTOBBIX IEHHBIX OyMar ¢ WHACKCHPYSMBIM HOMHUHAJIOM, B PacyeT BEJIMYHHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO ITOTOKA C YIETOM IPEIIISCTBYIOMIEr0 YaCTHYHOTO TIOTAIeHNsT OCHOBHOTO JI0JITa 110 popMyIe:

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 BHITycKa (He BKIIIOYAs YaCTHYHOE IMOTANICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTMYHOTO IIOTAlICHUs] OCHOBHOTO Jlodra C JaThl pa3MelIeHHs BHITycKa (C yd4eToM
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 MOTOKA N (HEe BKIIOYAs OO YaCTUYHOIO MOTalICHUs
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 [IE€HEXKHOTO ITOTOKa MO ¢opMmyrne 0e3 ydera
YaCTHYHOTO TOTAIIEHUS] OCHOBHOTO JIOJIra C JAThl pa3MELIeHHsl BBITYCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AIIHN);

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
O®3 52001RMFS), B xauecTBe MpOTHO3a MHQIAINHA UCIIONB3YETCS 3HAYCHHUE «BMEHCHHOW» HHQIISIIAN
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 MepHoioB, HaYMHAIONMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkmrouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAYCHHE «BMEHEHHOW» WHQIAIMK Uit Beimycka O®3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1mo ¢gopmyie (C) ¢ TOYHOCTBIO 70 2 3HAKOB TOCIE 3arsITod —
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 rogax ¢ TOYHOCTBIO A0 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  IIOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HaUeHUe, pacCUNTaHHOE 10 (popMyIie, UCXOAS U3 3HAUCHUN
«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 Gpopmysie (€) COOTBETCTBYET 3HAUCHHUIO B MPOLICHTAX;

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

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY A0 noramieHus Boimycka O®3 52003RMEFS;

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

Jast Bcex nmepronoB, HaunHarommxcs ¢ 2031 roxa mpu 0OTCYTCTBHH COOTBETCTBYIOIINX BBITYCKOB
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 MopsaKe.

1.1.1. [nsa Bcex mMepHONOB, JaTa Hadajda KOTOPHIX HE NPEBHIMIAET COOTBETCTBYIONINE JATHI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HaYeHHe «BMEHECHHOW» MHQIIALNH, COOTBETCTBYIONIEH BPEMEHHOMY TOPH30HTY
IIATEkKA.

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

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

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

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

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

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIOHOB, ONPE/IEIEHHBIX M3 aHAJOTMYHBIX obOiuramuii. B mensx pacyera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hammuums Oojee OAHOTO BBIYCKA AHAJIOTMYHBIX OOJMIallMi TOTO K€ SMHTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMparoTcs Ha ycMmorpenume YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.14. Tlpu OTCYTCTBHM ILICHBI AKTUBHOI'O PBIHKA JUIi AHAJIOTMYHBIX OOJHraIlii TOTO Xe
SMHUTEHTa HCIIONB3YeTCS IIOAXOJ[ COXpaHeHHWs KpeauTHoro cmpizna. Ha ycmorpenme YK mis momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT CHenuaan3HpOBAHHBIA EMO3UTapuil 00 aHAIIOTHYHBIX OONHWraIisixX Ha JaTy OLEHKH He
MO3/IHEE CIEAYIOMIETo paboyero THs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOIHOCTBIO K TIOTAICHHIO 110 JaHHOW oOiuranuu u craBkod B G-kpuBoil mo O®P3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IIPUHUMAETCS pPaBHOM cTaBKe, Jaromiei
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
MecsIl Ha3ad, TO B Ka4eCTBE KPEOUTHOTO CIpiAa MPUHUMACTCS YCPEIHCHHBIH KPEOUTHBIA CIPA 38 OTUH
Mecsr He Ooiiee 4eM IO TpeM APYrHUM OONHMTramusM TOTO K€ IMHTEHTa C Hamboiee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET JPYTUuX OONHUTanii, IMEIOIINX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna TpHUBEICHHON CTOMMOCTH, B KoTopoil nena (PV) npuHummaercst paBHO# Onmkaiieil neHe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JnaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJIB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0nuTanuii, COOTBETCTBYIOIEMY PEHTHHIOBO# IpyTIle, K KOTOPOH OTHOCUTCS OIICHUBacMast OOIUT AN

B 3aBHCHMOCTH OT KpPEIWTHOTO PEUTHHra y BBITYCKAa JONTOBOM IIEHHOW Oymaru (KpeOuTHBIH
PEHTHHT B BalllOTE HOMHHAJA), a B CJIydae €ro OTCYTCTBHSA - PEHTHHTAa SMHUTEHTa WU TOPYIHUTEI
(rapaHTa) ZONTOBOI IEHHOH OyMaru, JoiroBas IeHHass OyMara MOXeT ObITh OTHECEHA K OJTHON M3 YETHIPEX
PEUTHHTOBBIX Tpymil. [Ipy HaMWIMKM HECKOJIBKUX PEHTHHTOB, BHIOMPAETCS HAUOOJNBINUN U3 WMCIOIIUXCS
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB. ECIM MOPYYIHUTENBCTBO 1O BBIMTYCKY IOJTOBOW IICHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAJIPHOW CTOMMOCTH M IIPOIIGHTOB IO TaKUM JOJNTOBBIM IIEHHBIM Oymaram, TO BBIOHpaercs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u Bbime BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
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,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB IEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHUS peiTuHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [Ipasuna 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 JHCTOB (KOTHPOBAJIBHBIN yPOBEHD 2) WIH
WHnexc KOTHPOBaNIbHBIX JIUCTOB (KOTHPOBAJIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ «PEUTHHTa IO
JIOXOTHOCTHY. J{JIsl 3TOrO Ha MOCIEAHIOI JaTy, Ha KOTOPYIO MUMEETCs IleHa aKTUBHOTO PhIHKA
(W1 Ha AaTy ONpEACTCHHsS IMOCICIHEr0 KyMOHAa WM IOCIEIHEeH o¢epThl), OMpeaeseTcs
HanOoJiee OJU3KUH O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CUUTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTHHroB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEISHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ mathl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE IICHBI MPUMEHSCTCS
CIIpaBelJMBasi CTOMMOCTh Ha MPEIIIECTBYIOLIYIO AaTy. B kKauecTBe CTaBKU JUCKOHTUPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OONHTamuid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOIl OTHOCHTCS OIICHUBaeMasi OOIUTaIlis.

1.2. TlporHo3upoBaHMe NPOLEHTHBHIX CTABOK /UIS LHEHHBIX OyMmMar, MOTOKH 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 coorBercTBHM € YCIOBUSIMM BBIIYCKAa PAcCUMTHIBAETCS NPOTHO3HAs JaTa OINpPENeNeHUs
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:
fote;; — (QopBapAHas Jara, HCHOJb3yeMas Ul ONPEJIENCHHs NPOTHO3HOM
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 TIEPHOIa B COOTBETCTBHH C YCIOBUSIMH 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

£; — QopBapaHbBIi CpPOK U ONIpeNeNieHHsi KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonb3yeTcs 365 mHei);
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 — bopBapaHOE 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 ISt ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa 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 opBapHbIC 3HAUCHNS MPOIIEHTHBIX CTaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMU BBIITYCKa.
1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyIylIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHoU
KpUBO#i, moiydeHHo# Ha ocHoBe cBomoB Ha RUSFAR (mo manHbIM MOCKOBCKOW OHpPXH).
JlaHHBIE POTHO3HBIE 3HAYCHHsI OOHOBILIFOTCS €KEAHEBHO. [IpH OTCYTCTBHHU OCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCIEPTHBIM (MOTHBUPOBAHHBIM) CY)KAEHHEM Y IIPaBIIAIONIEH KOMITAaHHH.
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/o6nuzayuu RPOUCXoouno pe3Kkoe usmeHnenue KpeOunHozo Kauecmaea.
2.1. Ecnu mpousouuio yiydileHHe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJUTaI[ii KOMITAHUU-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 ONPENENSAIOTCS AHAIOTMYHbIE CUTYallMd C APYTMMH 3MHTEHTAaMH B IpomuioM. B
KadyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOIHOCTH Ul pacueTa BEeJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTa B IPOLIIOM,
YMHO>XEHHBIH Ha KPEIUTHBIN CIIP3] OIIEHHBAEMOT'0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHS.
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 HOJHKHO OBITh He MeHee 5 (IATH) JAHEW, Ha KOTOpBIE MO pe3ysibTaTaM
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.  Peskoe mM3MeHEeHHE KPEOUTHOTO KadeCTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsCh):

. 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(IIHUKT;
. 3HauUTeIbHbIE MPETEH3UH KOHTPAareHTOB WM TOCYIAPCTBEHHBIX OPraHoB.
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Hpuaoxenue 3. TOPAAOK OnpeaeneHma cnpaBsea/iMBoM CTOMMOCTU MHOCTPAaHHbIX
LeHHbIX 6yMmar

Bbi6op cnocoba oueHKM crnpaBeannBoi CTOMMOCTU LieHHbIX 6yMar (B TOM 4YuMcne LeHHbIX 6ymar o4HOro M TOro Xe BbiNycKa) onpeaensercs
HanmumeMm @paKTUUECKON BO3MOXHOCTU pacnopsiXaTbCs UEHHbIMM 6yMmaramMm (ueHHoM 6ymaroi) B YCNOBUSAX HEAPYXECTBEHHbIX AENCTBUM,
npeanpuUHUMAEMbIX CO CTOPOHbl MHOCTPaHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHu3auuii, WHOCTPaHHbIX (UHAHCOBLIX OpraHusaumn,
MeXAYHapOAHbIX PacYéTHO-K/MPUHIOBbIX LeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «Knnpctpum BaHKUHr», r. JllokcemMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHUEM OrpaHU4YnTESbHbIX Mep B OTHOWweHnn Poccuinckon degepaunm, poCCUNCKUX OPUANYECKUX NUL, U rpaxaaH Poccuiickomn
denepaumu.

XpaHeHue uepes HP
MecTo XpaHeHu s, KakK KpUTepuin orpaHUYeHmns pacnops>XeHus
LEeHHbIMN ByMaramm

O6nuraumm nHocTpaHHoro amureHrta, FOBO3 PO, MHOCTpaHHblIe aKU|UN, MHOCTPaHHbIE nau
o6nuMraumm MeXXayHapoaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe AenOo3uTapHble
LeHHble 6yMarm Mme>xxayHapoaHbiX (PMHaAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHnsauum U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
BbupixeBbie LeHbl NCMO/Ib3YIOTCS TO/IbKO MPU Haanyuymm 4OCTyrna u BO3MOXXHOCTU COBEPLLATL CAEIKM Ha Takmx bupixxax
(cm. TpunoxerHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa MnMpu3HaHa aKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBblA A€eHb B nopsiake
y6bIBaHUS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOProeoh ceccum MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
yCnoBuu noaTeepXaeHus ee KOpPpPeKTHOCTU;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOProe He
paseH Hynto ¢ nposepkol (CLOSE)<>0.

2 ypoBeHb CrpaBea/IMBoO CTOMMOCTU
1) ueHa, paccumtaHHas HKO AO HPA no yTBepXAeHHbIM | Mogenb OUEHKW, OCHOBaHHAad Ha KOpPPEKTUPOBKE
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meToanMkaMm no3xe 01.12.2017, onpegeneHHas 1 wuam 2
MEeTOAO0M, 3@ MCK/IKYEHUEM LEeH, onpeaeneHHbiX No MeToauke
onpeaeneHna crnpasBeasiMBON CTOMMOCTM CybOpAMHMPOBAHHbIX
obnvrauunn.

2) cpeaHsasl MHAMKATMBHAs LEeHa, onpeaeneHHass No MeToauke
«Cbonds Estimation Onshore»

3) nHaoekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS
(N0 UCXOAHbIM AAHHbIM, OTHOCAWMMCA K 1 nAmM 2 ypoOBHIO)

B cnyyae OTCyTCTBMSI pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMK BbllWEe UCTOYHUKaMU VIHCbOpMaLLVIVI, B CBA3UN C
HETOproBbiIM AHeM O6upx, MO WUTOraMm TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHble UeHbl, AN uUenen onpeaeneHus
cnpaBe,anBoﬁ CTOMMOCTU aKTnBOB MCNONb3YETCA LeHa,
paccuymTaHHas Mo WMToraMm nocjefHero TOproBoro AHs. Takow
Nnoaxo4 WCMoJib3yeTcsl B OTCYTCTBME COGbLITUMI, KOTOpble MOMIn
CyweCTBeHHO noB/NATbL Ha 3Ha4deHue pacueTHoﬁ ueHbl B
HETOpProBbIN OEHb.

Ona  ueHHbiXx 6ymar, HOMWHUPOBAHHLIX B PpybAsSAX M He
ABNAKLWMNXCS  eBpoobnnraumamm, UCMOAb3YeTCa TaK  Xe:
4) ueHa, onpeaeneHHas no MoAenn OueHKU And LUeHHbIX
bymar, HOMMHUpPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHuem 2A

ncropuyeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6ymar, obpawatowmxcd Ha MOCKOBCKOM
bupxe.

3 ypoBeHb CcrpaBeAsIMBO CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no mMetogmkam
yTBep>xaeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoMm 3,
3@ MUCK/KYEeHMEM UeH, onpejefieHHbIXx Mo  MeToauke
onpeaeneHna crnpaseanvBON CTOMMOCTU Cyb6OpAMHUPOBAaHHbIX
obnuraumi

2) nHAeKkcHasl ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 ncxogHbIM AaHHbIM, OTHOCSAWMMCS K 3 YPOBHIO)

1) LeHa (cToMMoOCTb) onpeneneHHas C
ncnonb3oBaHMeM Habnogaemblx/noATBEPXAAEMbIX
KOTMPOBOK, npeaocTaB/I€HHbIX npod.
YYacCcTHUKaMU pblHKa LLEHHbIX bymar, Ha
OCHOBaHun MOTMBUPOBAHHOIO CY>XAeHUs

Ynpasnsawowen KoMnaHum (B TOM 4ucie o
CNOCO6HOCTM peann3oBaTb aKTUB TaknuM nuuam), B
TeyeHune CpokKa, YCTaHOBJIEHHOI0 npodo.
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B cnyyae OTCYTCTBMS pacCYeTHbIX UEH, pacKpbiBaeMbIxX
YKa3aHHbIMM BblWE MWCTOYHWUKaMM wuHdopMauum, B CBA3N C
HETOProBbIM AHEM OWUpX, NO KUTOraMm TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble LUEeHbl, A8 LUenen onpeaeneHus
CnpaBeaiMBON CTOMMOCTM aKTMBOB  WCMONb3YETCS  LEHa,
paccynMTaHHas No wMToram nocnegHero TOProBoro AHs. Takown
noaxoa MCMNonb3yeTcs B OTCYTCTBME COObITWUIA, KOTOpble MOrnu
CYWECTBEHHO TMMOB/UATbL HA 3HA4YeHWe pacyeTHOM LUEeHbl B
HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpeaeneHHas C WCMOSIb30BaHMEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaB/ieHHbIX Npod. ydaCTHUKaMU pbiHKa LEeHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHusa Ynpasnsatowen
KoMnaHum (B TOM 4yucae O CnoCcobHOCTM peann3oBaTb aKTuB
TakKMM 1uuaM), B TedyeHue CpoKa, YCTaHOBJIEHHOro npod.
y4acTHMKOM AN BO3MOXHOIMO COBeplleHWs Ccaefiku o
npenocraBneHHon koTuposke. [lpy 3ToM cBedeHus O
Habnopgaembix/noaTeepXaaeMbliX KOTMpPOBKax OOJKHbI
OBHOBNATLCS HE pexe, YEM Ha KaxAayl AaTy onpeneneHus
CYA. B ToM cny4ae, ecnn HanpasjsieHHas WHdopmauus nmbo
cornaweHue, perynmpytowee OTHOLWEHNS CTOPOH, HE COAEPXUT
yKasaHus Ha CPOK, B Te4YeHUe KOTOpOoro npod. y4acTHUK rotos
COBEpWMUTb CAeNKYy Mo npeaocTaB/eHHON KOTUPOBKe, TO Takas
KOTMPOBKA MOXeT WCMNO/b30BaTbCA AN Uefen onpeaeneHus
cnpaBeanMBon  CTOMMOCTM  UEHHOM 6yMarum TOonbKO Mo
COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHUWM OT4YeTa
oLeHLWMKa, cooTBeTCTBYyloWwero TpeboBaHmsaM denepasnbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATBIX B
COOTBETCTBUM C HUM HOPMAaTUBHbLIX aKToB, YkazaHuga N° 3758-Y
n Hacrtoawmx [Mpasun onpegeneHms CHA , nnbo 0 (Honb)
(oueHKa MO Hy/JeBOW CTOMMOCTM AOCTynMHa TOMbKO Ans

YYaCTHUKOM AJ19 BO3MOXHOIO COBEPLUEHUSI CAENKM
Nno npeaoCTaBNIEHHOW KOTUPOBKE. Mpn 3ToM
cBeAeHuns 0] HabnogaemMbix/noATBEPXKAAEMbIX
KOTMPOBKaxX AO0/IXHbl OBHOBASATLCA HE pexe, YeM
Ha KaXxayto aaTty onpeaenenns CHA.

B ToM cny4yae, ecnm HanpassieHHass MHdopMauuns
nmbo cornaweHue, peryampylrowee OTHOLIEHUS
CTOPOH, He COAEpXWUT YyKasaHWsa Ha CpoK, B
TeyeHme KOToporo npod. y4daCTHUK TOTOB
COBEpWMUTb caenky no npeaocTaB/ieHHOMN
KOTUPOBKE, TO Takas KOTUpOBKa MOXeT
MCNo/b30BaTbCH ans uenen onpeneneHus
cnpaBeasiMBoM CTOMMOCTU LEeHHOW 6ymaru ToNbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHWUMU

oTyeTa OLEHLLNMKA, COOTBETCTBYHOLWErO
TpeboBaHuaM denepanbHOro 3aKOoHa "O6
MHBECTULIMOHHbIX ¢doHpax", MPUHATBIX B

COOTBETCTBMM C HMM  HOPMATMBHbLIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [Mpasun
onpegeneHna CYHA , nnbo 0 (Honb) (B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTM pacrnopsixaTbCs

aKTMBOM n Hann4yuma 06CTOFITeJ'IbCTB,
CBUAETENDBCTBYHOLWNX 0 HEBO3MOXHOCTU
OCyLWecCTBUTb HaAeXHY OuUeHKY aKTuBa B

cooTBeTCTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon aesatenbHocTM" oT 29.07.1998 roaa)

72



MHOCTpPaHHbIX o0b6nunraumii, He CBSI3aHHbIX C POCCUNCKUMMU
IopUaANYECKNMU nnuamm, [ONroBbIX LEHHbIX 6ymar
MeXAYyHapOoAHbIX (WHAHCOBbIX OpraHM3auuMm M MHOCTPaHHbIX
rocyaapcrts, Kotopble 6bliM NEepBUYHO pasMelleHbl B MHOM
CTpaHe, yeM PO, B cnyyae noATBEPXAEHUSA HEBO3MOXHOCTU
pacnopsXxaTbCsi  aKTMBOM W Hanuuus  06CTOATENbCTB,
CBNAETENbCTBYOLWMX o} HEBO3MOXHOCTHU OCYLLEeCTBUTb
HaAeXHYl OLEeHKY akTuBa B COOTBETCTBUM C PeaepanbHbIM
3akoHoM N-135 "O6 oueHo4HOM gesdATenbHocTn" oT 29.07.1998
roga)MocCTb) onpefesieHHas Ha OCHOBAHUM OT4YeTa OLEeHLMKa,
cooTBeTCTBYOWero TpeboBaHuaMm denepanbHOro 3akoHa "06
WHBECTULMOHHbIX doHAax", MPUHATbIX B COOTBETCTBMMU C HUM
HOPMaTUBHbLIX aKToB, YkKasaHusa N2 3758-Y wn Hactoawmx
Mpasun onpegeneHna CHA , nnbo 0 (Honb) (oueHka no
HY/1eBO CTOMMOCTM AOCTYMHA TO/bKO AN MHOCTPAHHbIX
obnurauun, He CBSA3AaHHbIX C POCCUUCKUMU HOPUANYECKUMU
avuamu,  A0SroBbIX LeHHbIXx  6ymMar  MeXAyHapOAHbIX

XpaHeHue He yepe3 HP
MecTo XpaHeHUs, KaK KpUTEPUIN OrPaHUYEHNS pacropsi>XeHns
LeHHbIM1 ByMmaramm

AT TTOCTVT UT 2 7.U7 . 170 TU4gU
o6nurauum mMexxayHapoaHbiX KOMMNaHWUM, AONTOBble (ETF), HOCTpaHHbIe fienOo3UTapHble
ueHHble 6ymarn mexxayHapoaHbiX (pMHaAHCOBbIX PacCrnucKM, akuMm MeXXAyHapoAHbIX
opraHusauvi U MHOCTPaHHbIX FOCyAapCTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTH
BbupxeBbie LeHbl NCMO/b3YIOTCS TO/IbKO MPU Haanymu 4OCTyrna 1 BO3MOXHOCTU COBEPLUATL CAEIKN Ha Takmx bupxax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4uMCNa aKTUBHbIX WMHOCTPaHHbIX 6MpX Ha paTty onpeaeneHms CHA 3a nocneaHui
TOpProBsbl AeHb, BbibpaHHble B criefytoweM nopsaake (yboiBaHWsa npuopuTeTa):
a) ueHa 3akpblTus (px_last) Ha MOMEHT OKOHYaHMS TOProBOW CecCuM Ha TOProBoW nowanke MHOCTPaHHOWN

6MpXKN Ha aaty onpeaenedms CHA npu ycnoBuMM NOATBEPXKAEHUS €€ KOPPEKTHOCTMU.
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LleHa 3aKpbITMs MPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb N 06beM TOPros He

paBEH HYIO.

LleHbl OCHOBHOIO pblHKa M3 4YMCNa aKTUBHbIX POCCUNCKMX Bupx (3a uckiovyeHneMm MOCKOBCKOWM 6upxun) Ha aaty
onpegeneHnsa CYHA (nnm 3a nocnegHuWn TOProBbift AeHb, ecnu pabounii aeHb 06bsaABAeH 6up)xen HeToproBbiM) B

nopsiake y6biBaHUs npuopuTeTa:

a) LEHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBOM MAOLlafKe pPOCCMNCKOM Bupxu Ha gaty
onpeneneHnsa CHA npu ycroBum NOATBEPXKAEHUSA €€ KOPPEKTHOCTMW.
LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb N 06bEM TOProB He

paBEH HYJ1IO N TaKad LUEHA 3aKpblITUA HE paBHaA HYJHO

2 ypoBeHb CnpaBea/iMBoii CTOMMOCTH

B cnyyae OTCYyTCTBMS pacyeTHbIX LUeH, pacKpbliBaeMbIX
YKa3aHHbIMU Bbllle WUCTOYHMKAMU MUHQOpMauuMn, B CBA3U C
HEeTOproebIM AHeM 6upX, MO MUTOraM TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBensiMBon CTOMMOCTM aKTUBOB WCMOSb3YeTCs LEHa,
paccuMTaHHas Mo utoram nocnegHero TOProeoro AHS. Takow
noAxoA MCMNob3yeTcs B OTCYTCTBME COObITUIN, KOTOpPbIE MOMN
CYLLeCTBEHHO MOBMMATbL Ha 3HayeHue pacyeTHOW LUeHbl B
HETOProBbIM AEHb.

*BbllWeyKa3aHHble  LUeHbl MNPUMEHSITCS  MpU  Hannyum
daKkTM4ecKon BO3MOXHOCTU pacrnopsXaTbCs LeHHoM Gymarom
C YYETOM OpraHM30BaHHOM LIeNnOYKn (CXeMbl) XpaHeHUs

Mogenb oueHKM, OCHOBaHHas Ha KOPpPeKTUpOBKe
ncropuyeckon ueHbl (Mmogeno CAPM) - Tonbko Ans
LeHHbIX 6yMmar, obpawalrWwmnxcs Ha POCCUNCKUX
(3a wucknwoveHnem [MAO MockoBckasa 6upxa) wu
MHOCTPaHHbIX HOHAO0BbLIX Brpxax

3 ypoBeHb cnpaBea/1MBoON CTOMMOCTH
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B cnyyae OTCYyTCTBUST pacyYeTHOM LEeHbl, pacKpbiBaeMomn
YKa3aHHbIM Bblle WCTOYHUKOM wuHdbOpMaumm, B CBA3U C
HeTOproebiIM AHeM O6upX, MO MTOram TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LUeHbl, AN uesen onpeaeseHus
cnpaBeasiMBoli CTOMMOCTM aKTMBOB WCMOJSIb3YETCH  LeHa,
paccuyMTaHHas MO UTOraM MocsedHero TOproBoro AHs. Takoi
noAXoA MCMNOoJib3yeTcsl B OTCYTCTBME COObITMI, KOTOPbIE MOMN
CYyLLEeCTBEHHO MOB/NATbL Ha 3HA4YeHMEe pacYeTHOM LEHbl B
HETOProBbIN AEHb.

*BbllleyKa3saHHaa  LeHa  MpUMEHSIETCS  Npu  Haau4umum
(aKkTM4YecKoM BO3MOXHOCTW pacrnopsi)KaTtbCs LEeHHOMW bGymaromn
C YYETOM OpPraHM30BaHHOM LLEeno4Ykn (CXeMbl) XpaHeHus

2) ueHa (cToMMOCTb) onpeaeneHHass C WCMNOSIb30BaHMEM
HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPOd. YY4aCTHMKAMKN pblHKa LEHHbIX ByMmar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAEHWUS Ynpasnstowen
KoMnaHun (B TOM 4ucie o CnocobHOCTM peann3oBaTb aKTUB
TakuMM nuuaM), B Te4YeHWe CpoKa, YCTAHOBMIEHHOro npod.
Y4YaCTHMKOM AN  BO3MOXHOM0 COBeplleHns Ccaenku no
npenocTaBneHHOM KoTupoBke. [lpy 3ToM cBedeHUss o
HabnogaemMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJIKHbI
OBHOBNATLCS EXEeMEeCAYHO Ha nocnegHun pabounin  aOeHb
KaneHgapHoro mecsua. B Tom cnydyae, ecnu HanpaBneHHas
nHdopmauna nnbo cornaweHuve, peryampytowiee OTHOLLIEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TeYeHMe KOTOpOoro
npod. Y4YaCTHUK roTos COBEpLWUTb coenky no
npeaocTaBNeHHON KOTUPOBKe, TO TakKas KOTMPOBKa MOXET
MCNONb30BaTbCA ANa LUefnen onpeaeneHns crnpaBeanmBoi
CTOMMOCTM LUeHHOM 6yMarum TO/bKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

1) LeHa (ctonmocTb) onpeneneHHas C
NCNosb30oBaHMEM HabnogaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBNEHHbIX NMpod. y4yacTHUKaAMMU
pblHKa LeHHbIX 6ymar, Ha OCHOBaHMM
MOTUBMPOBAHHOIO CYyXAeHuns Ynpasnsatouwen
koMnaHum (B TOM 4yucne O  CrnocobHoCTH
peann3oBaTb aKTMB TakKMM JfuuUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Y4YacTHMKOM Ans
BO3MOXHOIO coBepLueHus caenkm no
npenocraBneHHoON KoTupoBke. Npn 3TOM cBeAeHus
0 HabnwgaeMbix/NoATBEPXKAAEMbIX  KOTUPOBKAXxX
OO/MKHbI OBHOBMSATLCA He pexe, YeM Ha Kaxayto
naty onpegenennsa CYA. B Tom cnydae, ecnu
HanpasfeHHasa wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHMUSA CTOPOH, HE COAEpPXWUT
yKasaHUs Ha CpoK, B TedeHue KOTOoporo npod.
Y4YaCTHUK roToBs COBEpLWNTb caenky no
npefocTaBNeHHOM KOTMPOBKE, TO TakKas KOTUPOBKA
MOXeT WCNOoNb30BaTbCA AN1a Lenen onpeaeneHuns
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOSbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTbL) onpeaenieHHast Ha OCHOBaHWUU

oTyeTa oLeHLnKa, COOTBETCTBYHOLLErO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULMNOHHbIX doHpax", MPUHATBIX B

COOTBETCTBMM C  HMM  HOPMATUBHbIX  AKTOB,
YkazaHua N2 3758-Y wn Hactoawmx [paBun
onpegeneHna CYHA , nubo 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTU pacrnopsiKaTbCs

aKTnBOM n Hannyunsa obcTosATENbLCTB,
CBUAETENBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyWecCcTBUTb HaAEXHYK OLUEHKY aKTuBa B

cooTBeTCcTBUM C DegepasibHbiM 3akoHOM N-135 "06
oueHo4YyHon gestenibHocTM" o1 29.07.1998 roga)
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3) ueHa (cTOMMOCTb) onpenefsieHHass Ha OCHOBaHWM OTYeTa
oueHLlKnKa, cooTBeTCcTByOWero TpeboBaHuaM deanepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", npUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YKaszaHus N° 3758-
Y n HacTtoawmx Mpasun onpegeneHnsa CHA , nn6o 0 (Honb) (B
cnyyae MNOATBEPXAEHUS HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTMBOM UM Hannums 06CTOSATENbLCTB, CBUAETENLCTBYHOLWMX O
HEBO3MOXHOCTN OCYLWECTBUTb HAAEXHYI OLEeHKY aKkTuBa B
cootBeTCcTBUM €  degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon pgesatenbHocTn" o1 29.07.1998 roga)
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Hpn.ﬂomeﬂne 4. MeTomea OLHCHKH KPECAUTHOI0 pPUCKAa KOHTPareHra
1. Leau u onpeneieHust

Hacrostimas MeTouKa CITy»KUT JIJIsl OLCHKH KPSTUTHOTO PUCKA KOHTPAreHTa B IEJSX MPUMCHEHHUS
METOJIOB KOPPEKTUPOBKH CIIPABEIIMBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIIN PHCK.

OtieHKa KPEIUTHOTO PUCKA UCIIONB3YETCs sl pacdyera CIpaBeUInBOd CTOMMOCTH akTHBOB. IIpu
3TOM B 3aBHCHMOCTH OT CTENCHU BIHSHHUS KPEIUTHOIO PHCKA Ha CIPABEAJIMBYI0 CTOMMOCTH AKTHBBI
KIaccuUIMPYIOTCS Ha:

— CTaHIapTHEIE (0€3 MPU3HAKOB 00SCIICHEHHS),

— obecrieHeHHBIe O3 HACTYyIUICHHS AeonTa,

— aKTHBBI, HAXOsIIKECS B edoiTe.

CranpapTHble akTHBa (03 MPU3HAKOB 00ECICHEHHMS), @ UMEHHO:

— IIpaBa TpeOGOBaHUS M3 JOTOBOPOB 3aiiMa M KPEOUTHBIX JOroBopa (B ciydae eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

— Je0uTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpelesieHHs] CIPaBeUIMBOH CTOMMOCTH TaKOW
3aJJOJDKEHHOCTH C HCTIOJIb30BAaHUEM METO/1a MPUBEACHHOH CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Obecnienennsbie (03 HaCcTyIIICHUS AeonTa), a UMEHHO:
— JleHe)xHBIE CpeACTBa Ha CUYETax U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B Cilydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKAa U IIEH,
paccYUTaHHBIX HaOMIOJaeMbIMH HCTOYHHKaMu wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX LeH WHOOPMAaLMOHHBIX CHCTEM, HMCIHOJIB3YeMbIX B Hacrosimux [IpaBumax
onpeneneHuss CYA, No3BOJIOMUX ONPENCIUTh CHPAaBEIJIMBYIO CTOMMOCTh Ha JaTy
onpenenenus CHA);
— [lpaBa TpeOGoBaHMS W3 KPEAMTHHIX JOTOBOPOB M JIOrOBOPOB 3aiiMa (B Cily4yae, €ciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHm);
— Jleburopckast 3aJOJDKEHHOCTD (38 MCKIIOYEHHEM IPOCPOUYKH B paMKax ONEpParioOHHOTO
IIUKJIa JUIS1 OTIEPALlMOHHOM AeOMTOPCKOM 3a10JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIPE/IEISIETCS] Ha OCHOBAHUH OTYETA OLICHIIMKA.

AKTHUBBI, HAXOSIIHECS B edOiTe, a UMEHHO:
— Bce BuapI akTHBOB, HaXOAAIIHECS B 1e(OITE.

Jig  nenel Hacrosilled METOJUKU, KOHTPAreHTbl — MHIUBUAYAJbHBIC IPEANPUHUMATENN
MIPHUPABHUBAIOTCS K KOHTPAareHTam — GU3NUECKUM JIUIAM.

KpenuTHBIN pHCK — PUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEUCIIONHEHHSI KOHTPAreHTOM
00513aTeNIbCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JO0JITa W/WIM TIPOICHTOB,
MPUYHUTAIOIINXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHblii pedTHMHI — MHEHHE HE3aBHCHUMOTO DEHTHHIOBOTO areHTCTBa O CIHOCOOHOCTH
pPEHTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATBIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEXKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
UCIIOJIb30BaHUEM PEUTHHIOBOI KaTeropuu Mo ONpeAelIeHHON peUTHHroBOM mIkane. B memsx npumeHeHus
HACTOSIIEH METOAWKH HCIIONIB3YIOTCS PEHTHHTH CIEAYIOINX PEUTHHTOBBIX AareHTCTB (PEUTHHTOBEHIE
areHTCTBAa YKa3aHBl B IOPSAAKE YMCHBIICHHWS TPHOPUTETAa IIPH OMNPEACTICHHH KPEIUTHOTO pEHTHHTa
KOHTpareHTa):

— Moody's Investors Service

— Amnamntnueckoe Kpenutaoe Perituarosoe Arenrctso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeANTHBIH PHCK
KOHTPareHTa

s nenet HacTosIIe METOUKH, KOPPEKTUPOBKA HA KPEAUTHBIM PUCK KOHTPAreHTa yYuThIBACTCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKAX (METO/ KOPPEKTHPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).
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1. OrmeHka CTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00eCIIeHEHN)
Jns onepalinoHHOMN 33J]0J>KEHHOCTH TUCKOHTHPOBAHUE MOXKET HE TIPOBOJAUTHCS.
Jns mpoynx BUAOB AKTHBOB 0O€3 TPU3HAKOB OOCCIICHEHUS CIIPaBE[UIMBas CTOMMOCTH
pacCYUTHIBACTCS 1O CIeaAyroIei Gopmyie:

i
P]:l.

rae

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

N - KOTMYEeCTBO NEHEKHBIX MOTOKOB 1O JaThl MOTAIICHHWsS aKTHBa (00s3aTeNbCTBA), HAUYMHASA C
natel onpeneneHust CHA;

F, - cymma n-oro geHeXHOTro HOTOKa (IIPOLCHTH! I OCHOBHASI CyMMa);

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

N - KOMMYeCTBO AHEH OT HaThl onpeaencHust CHA 10 1aThl N-0T0 JEHEKHOTO IMOTOKA,;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToHoBbIX. [l poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcst 3HaueHne craBku KbJ[ MockoBckoit Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTalleHWs  COOTBETCTBYIOIIETO  IUTaTeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToid. JIis
3aJI0JDKEHHOCTH CO CPOKOM JI0 TIOTAIICHHS, He TPEBHIIIAIONINM | KaleHIapHbIi IeHb — CTaBKa RUSFAR?2,
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTcsl Oe3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
teueHue D(n) aHEH MOXKET OKa3aThCsA B COCTOSHUU Je(OIITa, MOPSAOK ONpPEACTICHHUS KOTOPOH YCTaHOBIICH
B HACTOSIIIEM TIPHIIOKCHHH.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PUCKY, KOTOPast MOXKET OBITh ITOTEPsIHA B Cliy4yac 1e(oiITa KOHTParcHTa.

2. Oumenka aktuBoB. Obecrienenue 0e3 nedosra.
IIpy BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCIICHEHHIO, B TOM YHCJIC NMpU (HaKTHYSCKOU MPOCPOUKE
00513aTeNTECTB KOHTPAreHTOM (JIJIs1 HeOTepalHoHHOH JeOUTOPCKOH 3a0KEHHOCTH, 3aiMOB BBIIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa HCIIONHEHHS 00s3aTeNbCTB KOHTPAreHTOM, JJIS OINEPallMOHHOW MeOUTOPCKON
3aJJOJDKEHHOCTH — CO JHS, CJIEQYIOUIETO 3a JOMYCTHMBIM CPOKOM HAapyIICHUS YCIOBHUN HWCIONHEHUS
00s13aTENIECTB  KOHTPAareHTOM B COOTBETCTBUU ¢ [IpuimokeHmeM 5), chpaBeinBas CTOUMOCTH
paccYUTHIBaeTCS 110 CIeAyromei Gpopmyie:

i
P]:l.

rae

PV 44 — CIIpaBeIMBast CTOMMOCTD OOECIEHEHHOTO aKTUBa (00A3aTebCTBA);

N - KOJMYECTBO JEHEKHBIX MOTOKOB 1O JaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpenenenus CHA;

F, - cymma n-oro seHe:KHOro MOoTOKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHAas ¢ AaThl onpenenenust CHA;

N - xonudecTBO JaHEW OT marel ompeaenenus CUHA 10 maTel n-oro JAEHEKHOro mortoka; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTAaHOBJIEH MHOHM CPOK; JIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ Mpu3HaKaMu
obeclieHeHUs B aTy HACTYIUICHUS CPOKa UCTIOTHEHHS 00s3aTeNbCTB B KadecTBe Dn mpuHUMaercs 1 neHb,
€CJIM MOTUBUPOBAHHBIM CY>KJI€HUEM HE YCTaHOBJIEH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTaX ToAoBbIX. JUis poccuickux

KOHTPareHTOB MCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeJIMBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHHss  COOTBETCTBYIOLIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHash C TOYHOCTBIO JIO JBYX 3HAKOB IOCNE 3amsToi. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKMMM | KaleHJApHBIA JIeHb — CTaBKa

12 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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RUSFAR®.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fetonta) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Beposrtrocts gedonra (PD) Ha nHBIEe cpoku (OTIMYHBIE OT 1 TOZa) OIEHWBAETCS IO CIEAYIOMIEH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposarHOocTH nmedonta Jis o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
AedoITe NPH UCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYEHUEM CpOKa MPOCPOUKH U MPU3HAHHS OIEPANMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH e(OTa paCCUUTHIBACTCS CICAYIOIINM 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 IPOCPOUYEHHOH 3a10JKEHHOCTH HE OTIEPALMOHHOMN,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObuIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEPOSTHOCTH Ie(oiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IMYTEM CaMOCTOATCIIbHOTO MMOHMKCHUA peﬁTHHFa Ha OAHY CTYIICHB.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu onpenenenun oOmero oObemMa 00s3aTeNbCTB, CpPOKa IOTAlIeHUs 3aJ0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecmu ycrmoBus 3aKIIFOYEHHOTO JOTOBOpA HPEATONIATaloT MPU3HAHKUE B COCTaBE aKTHBOB
®oHma 3a0KEHHOCTH KOHTPAreHTa C OTpeIeTICHHON MEPHOIUIHOCTHIO, BETUYNHA KPEAUTHBIX YOBITKOB U
CPOK TIOTAIllEHWs PACCYUTHIBAIOTCS OTACIBHO MO KaXKAOH TPU3HAHHON CyMMe 3aJ0JDKCHHOCTH
KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJIYYEHHOTO TIIIaTexa, jgajee mooxkeHussMu crtathl 319.1. DI'pakmanckoro kojekca Poccwuiickoid
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOM3BOJUTCS TPAaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

13 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

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

N - KOTMYEeCTBO NIEHEKHBIX MMOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNIbCTBA), HAUYWHASA C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

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

N - Komu4ecTBO aHEW OT mathl ompenmenenus CUA 1Mo maTel n-oro JEHEKHOTO TOTOKa. Jlyst

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercst 1 JeHb, €ciii MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HaCTYIUICHUS CPOKa MCIIOJIHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpuHMMaercs 1 nens, ecnn
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOI CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux

KOHTpPareHTOB Ucmofib3yeTcs 3HaueHue ctaBku Kb/ MockoBckoi OMp K Ha JaTy pacyeTa CIpaBeaIuBOi

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 IIOTAIlleHWs, He NPEBBINAIOIMM | KaJleHJapHbIA JeHb — CTaBKa

RUSFAR!. ]l HMHOCTpaHHBIX KOHTPAareHTOB HCIIOJNB3YeTCs OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OaHKpPOTCTBE) — JOJNS OT CYMMBI, IOJBEPKEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOKEH TOJILKO B cOCTOsiHUE oOectieHeHus. CripaBe/yinBasi CTOMMOCTh TaKO# 3aJ0/KEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUECKOW MPOCPOUYKU 00S3aTEIBCTB HCMONB3YIOTCs «Koa(dhuimeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 10 IICHHBIM OyMaraM B MHOCTPAaHHOI BaJIFOTE OIIEHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNbCTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaIIOTE, B TOM YHCIE II0 BBILIATE KYIOHOB U
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBLITh MPOU3BEAEHA B PYOISX B COOTBETCTBUU C JICHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTenpCTBa, B TOM YHCIAE 10 BBHILIATE KYIIOHOB M JIMBHUAEHIOB, B OTHOIIEHHHU IIEHHBIX Oymar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOAATEIbcTBOM P®, ¢ paThl Opu3HAHWSI B HMMYIIECTBE I1a€BOrO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciiy mpsMoO MM KOCBEHHO CTaja HaOJIIoJaeMa WM JOCTYIHA MHGOpMAIUsI O TOM, YTO

14 Perounnk manupix: http://www.moex.com/msn/ru-rusfar/
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(yBEJIMYEH WM YMEHBUIEH B COOTBETCTBUH C IIOJYYEHHOM MH(OpMaInueir) Ha OCHOBAHHUM DKCIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOIO JAEpyKaHMs CIENMAJTM3MPOBAHHOIO JIENO3UTAPHS,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIMI O TOM, YTO 00sM3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHM, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, MeToz y4eTa KpEeIWTHBIX PUCKOB, MYTEM OLIEHKH CIPABEIJIMBOM CTOMMOCTHU IO OTYETY
OIICHIIMKA [T0 COCTOSHMIO Ha AaTy, HE pPaHee BO3SHUKHOBEHUS COOBITHS, BEIYIIETO K 00ECICHEHUIO.

[IpuMeHeHre oTYeTa OLCHINMKA, COOTBETCTBYHoIIero Tpebopanusam denepanpHoro 3akoHa "OO
MHBECTHLUOHHBIX (oHAaX", IPUHATHIX B COOTBETCTBHU C HUM HOPMATUBHBIX aKkTOB, Yka3aHus Ne 3758-Y
u Hactoawux IIpaBun onpenenenus CUA, nns ueneil onpeneneHus CIpaBeUIMBONM CTOMMOCTH C yYETOM
oOecrieHeHNsI BO3MOJKHO JIJIS BCEX aKTHBOB, a TaK XKe I IPOCPOUCHHOM NeONTOPCKOI 3a10KEHHOCTH.

3. Tlopsok onpenesieHHs: BeJIMYMHbBI KPEIUTHBIX YOBITKOB

Jns nenel KOpPpEeKTUPOBKM HA KPEAWUTHBIM pHUCK KOHTpareHTta YNpaBisiollas KOMIaHUs
UCIIONIb3YeT cleaytomue 1noaxoabl k ompeaeneHuo PD, LGD wu BenuunHbl KpeaMTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasnena |1l zactoamux IIpasun):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOCcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arentctB Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEHTUHIOBOIO areHTCTBA B COCTaBE €XKETOJHOIO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl IyOJIMYHBIE CTaTHCTHYECKHE JaHHBIC IO BEPOSITHOCTIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHbLICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
UCTIOJIBb3YETCs CIeLYOMuUil MOaX0;
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHHIOBBIX ar€HTCTB.
B ciiyuae Hanmuuus y KOHTpareHTa peMTUHIa OJHOTO U3 POCCUHCKHAX PEHTHHIOBBIX areHTCTB IPHUMEHSETCA
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrtctBo) (tabmuua «YpoBHM (4acToTbl) nedoira MO PEHTHHIOBBIM KATErOPHSM HALMOHAIBHOM
POCCHIICKOH pEHTHHTOBOW MIKalkl ATEHTCTBAa JUII BCeX OOBEKTOB pPEUTHHTra, KPOME CTPYKTYPHBIX
o0nuranuii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (HHAHCHPOBAHHA», B COCTaBE OTYeTa OO0 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX aAedonra MO pEeHTHHTOBBIM KaTETOPHSM NPHUMEHSEMBIX PEHTHHTOBBIX IIKaJT Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ ITpu sTom B cyuae Hammuwst
Yy KOHTpareHTa HECKOJBKMX pPEHTHHIOB, NPHUCBOCHHBIX PAa3HBIMH POCCHHCKUMH PEHTHHTOBBIMH
areHTCTBaMH, BBIOMpAeTCs HAMMEHBIINH PEUTHHT W3 aKTyaJbHBIX M COOTHOCHUTCS ¢ peiftuarom AO
«Oxcneptr PA» B coorBercTBHM C Tabmnwmedl COOTBETCTBHS INKal peHTHHTOB B 1. 5 Ilpmmoxenus 4.
«MeTonUKa OIIEHKM KPEAMTHOTO pHCKAa KOHTpareHTa». B ciydae HE0OXOJMMOCTH IIPOBECTH
conocraienue pedruaros OO0 "HKP" u OOO "HPA" ¢ peiftunramu AO «3Okcnept PA» ncnonssyercs

5 MeTounuk manubix (YIPaBIsiomas KOMIAHHS HCNOIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpenenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6muua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyia 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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TalNMIa COMOCTABICHHUS PEHTHHIOBBIX IIKAJI POCCHUHCKMX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, YKa3aHHOW
B MudopmanuonnoMm coobmenun banka Poccum ot 30.12.2021 «Mudopmanus o comocraBieHUN
PEUTHHTOBBIX LIKaJ POCCHUCKUX KPEAMTHBIX PEHTHHIOBBIX areHTCTBY». [yt oTroOpanHoro peiitnHra ot AO
«Qkcnept PA» BeIOMpaeTcst cooTBeTcTBYIOIEee 3HaUueHne PD no tabnuue 8 st cpoka 1 rog.
JUis KpyHHBIX KOHTPareHTOB B CIyyae OTCYTCTBUSI PEMTHMHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIIPUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
ToJ), TPUMEHSETCS CPeqHssI BeposATHOCTh Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa MO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpumeHeHHMEM COOTBETCTBHSI ypoBHeH peiitmHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». BriGupaercs
3HaueHue PD nns cpoka 1 ron. HoBble oT4eTHl IPUMEHSIFOTCS IPU YCIOBUM HAIpaBJIEHUS Y IPABISIOLIEH
KoMmnaHueil nucbMa B Crieruaan3upoBaHHbIE ACTO3UTAPUU.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO 10 akTyalnsHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JQHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBAHHIO KOpropaTuBHbEIX Aedonros (Annual
default study) rabnuua ta6muna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 na ropusonte 1 rog B COOTBETCTBHHU C MPUHAICIKHOCTHIO COMOCTABICHHOTO peiTHHra
KOHTpAareHTa K rpymiie peHTHHTOB, JJIs1 KOTOPBIX ONpeZersieTcs recovery rate .
B cnydae Hanmuuus y KOHTpareHTa peHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKad pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonnka OIEHKHM KPEIUTHOTO pHCKA KOHTPAreHTa» OIpeAeiseTcss pPEeHTHHT
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B clyyae HaaW4UsI HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BRIOMPAETCS] HAMMEHBIINI PEHTHHT M3 aKTyalbHBIX
M COOTHOCHTCS ¢ pediTmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcs 4epe3 pedituarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX IIKall POCCUICKHMX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOW B MH(popmaruoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamus O COMOCTAaBICHWH PEUTHHIOBBIX IIKAJ
POCCHICKHMX KPEIOWTHBIX PEHTHHTOBBIX areHTCTB». Hammume y KOHTpareHTa peWTHHra HWHOCTPaHHOTO
PEUTHHTOBOT'O areHTCTBA HEe MIPUHUMAETCS B PACUeT U pacCMaTpPHUBACTCsl, KaK OTCYTCTBUE PEHTHHTA.

[ KpynHBIX KOHTPareHTOB B CIydae OTCYTCTBHSI pPEHTHHIa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSTHSIM MAJIOTO M CPEAHEro On3Heca (BBIpyUKa

4 mupa py6. u Gosiee B rof), IpUMEHsIETCs 3HaYeHUe recovery rates aust Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJTBEPXKIAIOIINX CTENEeHb O00eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOUYKH, KPEIUTHOTO Ka4ecTBA KOHTPAreHTa M OXKUAAEMBIX K
MOJTyYCHUIO JCHEKHBIX TIOTOKOB.

4. Tlopsmok onpeneaeHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTUKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacyerax Ympapiusiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIEeNprU3HaHHBIX
MPUHIHUIIOB cOopa 1 00padOTKH CTaATUCTHIECKON HH(OPMAITHH:

— CTaTUCTHYECKast HH(YOPMAIIHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHMil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacueT Ko3(QPHUINEHTOB KPEIUTHBIX YOBITKOB BKIIOYAaeT B ce0sl BEPOATHOCTH Aedoira
(PD) u ypoBenb notepb npu aedonte (LGD) u nomkeH OCHOBBIBATHCS Ha TIEpHO/Ie HAOIIONSHUH, KOTOPBIN
OXBaThIBACT KAK MUHHUMYM OJIMH TTOJIHBII LIUKIJI IEJIOBOI aKTHBHOCTH;

— ornpezesemMble YNpaBIsIOMEl KOMIaHHEH 3HAa4eHUs BEPOSTHOCTH JedoiTa JIOIKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e()OJITOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEaJbHBIX MOTEPH MPH 1e(oiITe KOHTPATSHTOB.

Ha ocHOoBe moiydeHHBIX pacyeToB, YIIpaBIIONIas KOMIIAHMS paclpenenser (paHKupyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  yPOBHIO  KPEAWTHBIX YOBITKOB W CPOKY TPOCPOYEHHOMN
3aJI0JDKEHHOCTH.

PyKOBOJCTBYSICh BBIIICYKa3aHHBIMU MPUHIWIAMH, YTPABISIONIas KOMIAHUS IPOBOAMUT cOOp
CTaTUCTHYECKON WHGOpPMAUKA, HEOOXOMMMOW I pacdera KOI(PPHUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MoKazarelsax BeposTHocTH aedonta (PD) u ypoHs noteps npu aedonre (LGD).
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Pacuer k03 uIeHTOB KpeAUTHBIX YOBITKOB (00CCIICHCHHST) OCHOBBIBACTCS HA CTATHCTHYCCKUX
JAHHBIX, MOJATBEPXKIAIOIINX CTCICHb OOECIICHEHUS, B 3aBHCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
KayecTBa KOHTPAreHTOB U OXHJIACMBIX CPOKOB MOJYYCHHUS JCHEKHBIX MMOTOKOB, MCIOJB3Ys MaTPHYHBIN
METOJ TPYIIIHUPOBKH KOHTPAT€HTOB IO CPOKAM 33I0JDKEHHOCTH M TPYIIaM KOHTPareHTOB, pa3paboTaHHbBIN
VYrpaBnsoomneil KOMIAaHHCH Ha OCHOBAHMU WMMEIOIIMXCS y HEEe CTAaTUCTHYCCKUX JaHHbBIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3JelieHa Ha TPYNIbl KOHTPATeHTOB IO CXOXHM XapaKTEPHCTHKAM
KPEIUTHOTO PUCKA:

— KOHTpareHT oOpa3oBaH Ooyiee 3-X JeT Ha3aja W ycTaBHBIN Kanutan Ooinee 100 Thic. pyod.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymna u UIIL.

Uctopuueckrne ko3(DGUIMEHTBI KPEIUTHBIX YOBITKOB (OOCCIICHEHHS) PACCUUTHIBAIOTCS IyTEM
JICIICHUSI CYMMBI KPEIUTHBIX YOBITKOB, MO KaXKAOM IPyIIe KOHTPArcHTOB JOCTHIIIYI) COOTBETCTBYIOIICH
TPYIIIBI TPOCPOYKH, HA OOIIYI0 CYMMY 33JJ0JDKEHHOCTH 110 BCEM KOHTpareHTaM. [Ipu 3ToM Ympasnsromas
KOMIIaHUS MCIIONTB3YET METO/ KYMYJISTUBHOI'O IOCTPOCHHUS IPUMEHHUTEIILHO K KaXI0¥ IPYIIIe MPOCPOUKH:

X1 o(kpeguTHBIe YOBITKH I10 { TPYIINe KOHTPAreHTOB IPH CPOKe MPOCPOYKH OT 1 fo n gHedl)

2.(o6peM npocpodeHHO# 3af0/BKEHHOCTH 110 BCEM KOHTpPAareHTaM)

KoadhdunneHTsl KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIieHEH S 10 (DaKTHIECKO
MPOCPOYKHU (aKTHBBI 0€3 MPU3HAKOB 00ECIICHEHUSI), PACCUUTAHHBIC HA OCHOBAHUH CTATUCTUYECKHUX JAHHBIX
Yupasisromei KOMIaHUHA 32 2018-2024rr.16:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBa Gosee 3-X JeT Ha3a1 U YCTABHBIH

23,62%
Karuran 6osee Wi paser 100 ToiC. py6. (OXHOBPEMEHHOE BBIIIOJIHEHHE
ycioBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a [ M/WIN YCTaBHBIN 24,82%
kanran mexee 100 Toic. pyo.

0

Ousznueckue nuna u UIT 24,67%

KoapduumeHTsl KpeauTHBIX yOBITKOB MpH (hakTHYeCKoW npocpouke (obecueneHue 6e3 nedoira),
paccuMTaHHbIE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.Y7:

Kpenutnusie yositku (PD*LGD), KpenutHble yObITKH A S
MPU MIPOCPOYECHHOM (PD*LGD) npu cpoke (Pli)i[L GD) r? L ChOKE
3a70JKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON pHcp
I'pynmna xoHTpareHToB SATOTKCHHOCTH IIPOCPOYCHHOH
A N 3a10/DKeHHOCTH OT 61 10 90
or 31 no 60 nuei .
TTHEH
Konrparent obpaszoBan Oosee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
KanuTai Ooree win pasen 00
ThIC. py0. (OHOBpPEMEHHOE
BBINOJIHEHHE YCIOBHM)
KonTparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JeT Ha3a[ W/WIK YCTAaBHBINA
karmtas MeHee 100 ThIc. pyo.
24,67% 30,23% 31,49%
Dusnueckne nmuna u UI

Koapunnentsl KpenuTHBIX YOBITKOB aisl ciaydas Jedousita, paccunTaHHbIE Ha OCHOBAaHHH
CTAaTHCTHYECKHX NaHHBIX Yrpasisonied komnanuu 3a 2018-2024 rr.:

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) mipu cpoke (LGD) nipu cpoke Kpenuthste yorrtku (LGD) ipu cpoke
I'pynmna KoHTpareHToB TIPOCPOUEHHOI TIPOCPOUEHHO MIPOCPOUEHHOM 3a/10DKEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a710JKeHHOCTH OT 181 365 nHei
10 180 nueit 710 365 nHei
Konrparent 06pa3OBaHv60J1ee 3- 27.19% 27.63% 27.71%
X JIeT Ha3aJl U YCTaBHbIH KaIluTal
6onee mu paseH 100 Teic. pyo.

6 Ecom CTOPOHOH II0 AOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MOMAJAIOMUe B pa3HbIe IPYIIBI JeOUTOPOB/KOHTPATEeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
17 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIb JIEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHUIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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(0JHOBpEMEHHOE BBITIOJHEHUE
ycoBuif)

Konrparent obpa3oBan meHee 3-
X JICT Ha3a/] W/ YCTaBHBIA
kamurtan Meree 100 Teic. pyo.

29,77% 30,20% 33,33%

0 3 5
duszmyeckue muua u UIT 32,23% 33,96% 38,96%

OCHOBBIBasICh HA MMEIOIIUXCS CTATUCTUYECKUX JAHHBIX, YIIPABIIAIONIAs KOMIIAaHHS yCTAaHOBUIIA,
YTO B CIIydae, €CIM 3a0JDKEHHOCTh HE BO3BpAIICHA B CPOK TPH KaJIICHIAPHBIX T'0Jla, TO BEPOATHEE BCETO
Takasi 3a/I0JUKCHHOCTh He OyzeT BOo3BpalleHa M B Oonee MO3JHMI CPOK M BEPOATHOCTH €€ BO3BpaTa 0e3
JOTIONTHUTENBHBIX BIIOKCHWH IO B3BICKAHWIO - MHUHHMalbHA. [l TakoH 3aJ0JDKEHHOCTH KPEAWTHBIC
yOsITKH (PD*LGD) ycranasnuBatrorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.

KoaduuneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpY YTPaBISIONICH KOMITAaHHEH
€XKEeroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEUEHNUHU KaJIEHAApHOI o roja.

5. Ilopsnok onpeneneHns peiiTHHIa KOHTPareHTa

Hacrodamuii mopsgok CIyKWT JUisl OLEHKHM KpPEIUTHOIO pPHUCKA KOHTPAareHTa, MO KOTOPHIM
VYpasisitomas KOMIIAHUS ONpeAeanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJbHble Ha JaTy OLEHKM PEUTMHIM NPHUCBOECHHBIE KOHTPAreHTy KpPEIUTHBIMU
PEUTHUHIOBBIMH areHTCTBaMHU. EciiM KOHTpareHT MMeEeT PEeHTHHIU Pa3HbIX YpOBHEH OT
HECKOJIbKUX PEUTHMHIOBBIX AareHTCTB, TO JJs LEJeH OLIEHKM B KauyecTBE pEHUTHHIra
KOHTpareHTa MPUHUMAETCA HaUMEHBIINH u3 TIPUCBOEHHBIX PEUTUHTOB
COOTBETCTBYIOILIUMH PEUTUHTOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA

YpOBHEHN peUTHUHTOB 1O TabnuIle COOTBETCTBHS IIKAJl PEUTHHTOB:

BHyTpeHHsis
Peit 5 Moody's S&P Fitch peiiTHHrOBast
efiTHHrOBas AKPA KCIEPT wozens VK
rpynna PA
Me:xayHapoaHasi lKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | \AARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | ,ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeliTuHronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU), ) )
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHroBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHbBIX PEUTHHIOBBIX aréHTCTB Ha JaTy
OLIEHKM, TO OLIEHKAa PEHUTHMHIa KOHTpParcHTa IPOM3BOAMTICA HA OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN PEeUTUHI NpUCBAUBAETCA
10 MEXIyHapOJHOW INKaJe COIJIACHO TalJIMIe COOTBETCTBHSl IIKall PEUTHHIOB
(npuBesieHHOH BbIlIE). BHYTpeHHMH PEHTHHI I€pecMaTpHUBACTCS/TIOATBEPKIACTCS HE
pexe 1 pasza B rojj, MM B cilly4ae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUsS] KOHTpareHTa. CBeIEHUsT O BHYTPEHHEM pPEUTHHTE,
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IIPUCBOCHHOM KaXJIOMY KOHTpPAareHTy-3aeMILUKY, HPEI0CTaBISIOTCS B
Crneunani3upoBaHHBIN JIETIO3UTAPUI HE MO3/HEE JaThl Hayala MPUMEHEHHs] HACTOSIINX
IlpaBui, a Takke €KeromgHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IepecMOTpa BHYTPEHHEro peHTHHIa, CBEJCHHs O HEM IPEeAOCTaBISIOTCS B
Crneunanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPECHHEM pPEHWTHHTE MPEIOCTaBISIOTCS
Crienai3upOBaHHOMY IETIO3UTApHIO He Mo3xHee | pabodero mHS ¢ AaThl MPU3HAHUS B
COCTaBE€ aKTHUBOB 3aiiMa ¥ MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipu mepBOHAYaNbPHOM MPHU3HAHUHM 3aiiMa, aHaMW3 (PUHAHCOBOM OTYETHOCTH 3aeMINHUKA U
MPUCBOCHNE BHYTPEHHETO PEWTHHTa NPOBOAWTCA HAa OCHOBAaHMHU IOCIEOHEH NOCTYMHOW HAa MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XErOJHOrO IEepecMOTPa/ToATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPONU3BOJUTCS HA OCHOBAHUH T'OJIOBOI OYXIraJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOKEHHMS
KOHTpareHTa aHaJu3 (PUHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBaHMU IOCIETHEH NOCTYNMHOH Ha MOMEHT aHaju3a OyXrajTepCcKOW OTYETHOCTH
KOHTpareHra.

IIpn ompeneneHnM peWTHHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PEHTHHTOBOH MOIEIH
Ynpapnsrome KOMIIaHNH, IPUMEHSIOTCS CIIeIYIOIINE MIPaBuiIa:

— Ui JETO3MTOB W CPEACTB, pPa3MEIICHHBIX Ha OaHKOBCKMX CUYETaX B KPEIUTHOH
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIONMIEH KpETUTHON
OpTaHH3aIIH;

— AJiA 3aliMOB ¥ aHAJIOTHYHBIX HUHCTPYMEHTOB, I/ICHOJ'IL?;yeTCH/OHpeL[eHHeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NPU YCIOBHM HAIUYUSA IO JTOrOBOPY
IIpEeJOCTaBIEHUS 3aiiMa NOpyduTenbcTBa. lIpM 3TOM OlleHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUU KaXJ0ro JOroBopa
3aiiMa WM aHaJOTHYHOIrO aKTUBa, BBUAY TOTO, 4YTO IIpU HCUCIIOJIHCHUU WIIN
HEHaJIC)KAIEeM  UCIOJHEHUWH  JOJDKHMKOM  OOECIIEYEHHOTO  TOPY4YHTENILCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEIUTOPOM COIHMIApPHO (B
cmy ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepes KpeAUTOPOM B TOM Jke oObeMe, KaKk M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIIEHHE CY/I€OHBIX M3/IEPXKEK MO B3BICKAHMIO JIONTa U JPYIHX YOBITKOB KPEAHUTOPA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WM HEHAAJIeXalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIM B OTHOLICHHWH 3aeMINMKA, MOPYUIHUTENs YIPaBIIsIomei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM DPA3HOLO YpPOBHSA, TO B LEIIX
KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB HAa KPEAUTHBIM PUCK KOHTpAareHTa
CJIICAYCT MPUMEHATH HaMMEHBIINH U3 IMPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHra.

[opyuunTenbcTBa GPU3MUECKHUX JHI HE IIPUHUMAIOTCS B pacyer.

5.1. MeTopo0s10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHUS BHYTPEHHETO PEUTHHTa, C IEIbI0 KOPPEKTHPOBKH CIPABEUIMBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cormacHo myHKTY 13 HacTtosmux [IpaBum).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(bunaHCcOBBIE W He()WHAHCOBBIEC), B3BEIICHHBIE HCXOAS W3 WX BAXKHOCTH. PeHTHHroBas MopeNb
KOPIIOPAaTHBHBIX KOMIAHWH Tak)Ke YyYUTHIBACT BIMSHHE CTPAHOBOTO M OTPACIEBOTO  PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOIO KIMMaTa
CTpaHbl U CTENICHH 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
cnenu(uKka KOPIOPATUBHONH KOMIIAHWU YYHUTBHIBACTCS B PEHTHHTOBOW MOJIETH KaK B BHIC OTACIBHOTO
HoKa3aresis, TaK U Ha OCHOBE HKCIEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM HHBIX CTareil
OTYETHOCTH XapaKTEPHBIX JJIS PA3IMYHBIX oTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpaciy MoKa3aresel AeITeIbHOCTH KOMITaHHH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie

Crpanossle daktopst (25%)

OneHka cpeasl | 25% | CrpaHa U OCHOBHBIE  PBIHKH | 5%
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JACATCIBbHOCTHU

XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka 6H§Heca u 20% 3aBUCHMOCTD 5 oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
JlonroBas Harpy3ka 20,2% D P 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTajia 2,0%
Koadduruent TeKylen 0
0 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koaddurment MT'HOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrepTHas OLEHKA JAWHAMHKH | 0.7%
MEPCIECKTHB MTPUOBUIPHOCTH !
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIE€JbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHNS OAHOTIO WIM HECKOJIbKUX ACTIEKTOB JAESTEIIbHOCTH KOMIIAHUU
W OILIGHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(UIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTH
HUTOrOBOro Oajia OT JIOTapu(MOB KOJHUYCCTBCHHBIX MEPEMEHHBIX W OT (DUKTHUBHBIX TMEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBelii 6ayim pedTUHTOBOW MOJETN PACCUMTHIBAETCS KaK CyMMa IMOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEACHHOTO B TabauIe (pakTOpOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heob6xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

— OTYETHOCTh, COCTABJIIEHHAs B COOTBETCTBUHM C MEXIYHAPOIHBIMH CTaHAApTaMu (UHAHCOBOW
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas IO HaIMOHAIbHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJIeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIMOHHBII MEMOPaHIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
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M padusie 1 6oHycHbIe 6asubl. [Ipy BeIsiBIEHUH (DAKTOPOB, KOTOPBIE HE OBUIM YYTEHBI B MOJICIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTHU
BiusHUS  (pakTopa, 3TOMy (akTopy mpucBauBaeTcs ImTpadHOW WM OOHYCHBIH Oami, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
TIPUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApPOIHOW IIKalle PEUTHHTOB) B COOTBETCTBHUHU CO
CIeyIomIeH TabIuei:

HWroroserii 6amn BH}’TUPGHHI/IFI
perTHuHT
oT 10 (MexmyHapoHas
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 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHUS Mokasaresien JeSITeTbHOCTH OIIEHUBAEMOT' 0

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil Npu3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKY 10 UTOTaM 3aBEPIICHHOTO (PIHAHCOBOTO IO/,
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTono0s10rusI IPHCBOEHNS] BHYTPEHHEr0 PedTHHIa KPeAMTHBIX OpPraHu3anmii

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHU3aIiA, IPUCBOCHUS BHYTPEHHETO PEHTHHIA M MOCIIEAYIOMIET0 pacyeTa KPEAUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIUH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE M HE()HUHAHCOBBIE), B3BEIICHHBIE HCXOAS W3 HMX BaXKHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBIBA€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3Heca peMTHHIyeMOi KpeJUTHON OpraHu3alny OT CTPAHOBBIX PUCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
py b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropsl (30%)

Ornenka BITUSTHUS 30% Crpana ®W  OCHOBHBIE  PBIHKH
CTPAHOBBIX PUCKOB JICSTEITbHOCTH

6%
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Xap AKTCPUCTUKA SKOHOMUKU CTPAHBL

U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
CHKa U3HECA |
. N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOW CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUueTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
tenTpan 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KadecTBa 3204
KagecTBO akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
Jonss  pO3HUYHBIX  KPEAWTOB B 2.4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2,0%
CPE/ICTB KIIMEHTOB
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JMKBHHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa
JocraTo4HOCTH u 0 p 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTh KamuTaia 3,0%
DKcrHepTHasi OIeHKa JUHAMHUKA U 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabebHOCTh aKTHBOB 1,2%
JIETEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBEeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxap1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TaOIUIIE) MPEICTaBIsET COO0M
OTJENBHO B3STOC HANpPABICHWE WCCIEIOBAHUA OJHOTO WM HECKOJIBKUX aCIEKTOB JAEATeIIEHOCTH
KpPEIWTHON OpraHU3aIlliy U OLEHUBAETCS 1O ompeaeNeHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA(M(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAN3a.

PeiiTuHroBass Mojenb HMMeeT MOIyJIOrapupMUUECKyI0 clennpUKanuio, TO eCTb 3aBHCHMOCTb
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJyYEHHBIX HO (akropam

6aJ'IJ'IOB, B3BCUHICHHBIX B 3aBUCUMOCTH OT BECA, IPUBCJACHHOT'O B Ta6J'II/IL[€ q)aKTOpOB 1 B€COB!

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heo0xoanMBIMi HCTOYHIKAMH HHPOPMALINH [T aHATN3a KPEOUTHBIX OPTaHU3aLNHN SBISIOTCS:

— OTYETHOCTh, COCTaBJIICHHAs B COOTBETCTBHHM C MEXIYHAPOIHBIMH CTaHAApPTaMH (HHHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM IIpUMedaHuil. B cimydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAI[MOHAJIBHBIM CTAaHIApTaM WM YIpaBJIEHYECKas OTYETHOCTb. st OLEHKH
pOCCUICKMX KOMMEpUeCKHX OaHKOB BO3MOXHO HCIIOJIb30BaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CpeACTB MaccoBOi HHpopManny;
— ©XEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, HHPOPMAIMOHHBII MEMOPaHIYM;
— MaTepHanbl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;
— TOJOBBIC OTUYETHI, ¥ IPOYNE HCTOYHUKHI Ka4eCTBEHHOH NH(POPMAINN O KPEAUTHOW OpraHu3aIyu.
CpPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA00O0POT.
Tpadusie n 6oHycHBbIe 6asuTbl. [IpH BhIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. Jlanuele (pakTopsl B 0053aTEIFHOM MOPSKE NOAPOOHO OMKMCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHON WM OOHYCHBIN Oall, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHBIX wuroroBelx OamnmoB (TOTAL SCORE), xpemutHO#
OpTaHM3allMy MPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTIIACHO MEKAYHApOIHOH IIKale pEeHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrtorossIii Gamn BHyTUpeHHI/II?'I
perTHHT
oT 710 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

Hoporomﬂe 3HAYEHUSI IIOKa3aTelen JCATCIIBHOCTH OLICHUBACMOTO KOHTpaFeHTa/er]lI/ITHOﬁ
opraHu3aIuu/aeduTopa ams meinei NpUu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro mnoptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anuedl o00s3aTeNbHBIX HOPMAaTHBOB, COOIIO/ICHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHe CPOKA ONePAIMOHHOI0 IIHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHHS 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3aJ0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
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

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 paboumx JTHEH ¢ TaThl
OTCyTCTBHE IPU3HAKOB N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam HWHOCTPAHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

JeOutopckas  3aJ0KCHHOCTH

OTcyTCTBHE MPU3HAKOB
MO BO3BpaTy CPEACTB CO cyera

3 pabouux mHA

oOecIieHeHHs
Opokepa /co cuera B HKI] B
Jleburopckast  3aJJ0JDKEHHOCTbD,
BO3HHKIIAsA B pe3yabpTaTe OTCyTCTBI/Ie IIPU3HAKOB
3 pabouux JHs
MepeBojia JEHEKHBIX CPEJICTB obeciieHeHusI

(IeHBIU B IyTH)

18 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM [ONYCTHMBI CPOK HApyIIEHHS YCIOBHIl
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cyeTe

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

o0ecIrieHeHIEe TIPOM3BOJUTCS C
HEePBOro JHS HPOCPOYKU
00s13aTeIbCTB OAHKOM

Jeburopckass  3a0JKEHHOCTh
O C/IeNKaM KYIUIH-TIPOAaxH (1o
KOTOPBIM HAacTynuja Hamboiee
paHHSAA JaTta pacdeToB), B TOM

qucie Jeburopckas
3aJ0JDKCHHOCTb, BO3HHKIIAS B
pesynbrare nepegayn

eBpooOiuranuii B oImiary
obyuranuii Mpyu UX pa3MereHnu
(B TOM uncIie B ciiy4yae nepenadu

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH NS,

Cpoxk morameHust 1eOUTOpCcKon
3aI0JDKEHHOCTH He Ooee 15
pabounx AHEH C DaThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MIPOJIOHTAIMH U

3 pabouux mHA

(ycTymnkn) BCEX N

NePe3aKIII0YeHUl TOrOBOPOB).
HUMYIIECTBEHHBIX U HHBIX IIpaB
o €BPOOOIHTralusIM
POCCUMCKUM IOPUAUYECKUM
JIUTIAM )

OTcyTCTBHE IPU3HAKOB
o0eclieHEH NS,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aI0JDKEHHOCTH He Oouee 15

BBIJJAHHBIE TI0 CIEIKaM 3a CYET
umyiecrtsa PoHga

paboumx mHEH ¢ 1aThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHT AN U
Nepe3aKJIF0YEHHUH 10TOBOPOB).

3 pabouux AHA

Oco0ble ycj10BUSI, IPUMeHsieMble 1JIS1 OLleHKH U o0eclieHeHUsl 1eONTOPCKOM 3a/10/1)KeHHOCTH, He

YKAa3aHHOM B Tal/ule Bblle:

— neOuTOpCcKas 3aJ0JDKCHHOCTh 10 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CHEIHATH3HPOBAHHOTO
JIETIO3UTApHUs, ayTUTOPCKOH OpraHW3aliy, OICHIINKY, OHpXe W IHUIY, OCYIICCTBIAIOUIEMY
BeJICHUE peecTpa BIaJAENblleB MHBECTUIIMOHHBIX maeB [IM® u Ha omnaTty pacxomoB (yciyr),
CBSI3aHHBIX C JOBEPHUTEIHHBIM YIPaBICHHEM, OICHHBAETCS MO HOMHUHAIY W OOECIIEHHWBaeTCs C
Y4€TOM KPEIUTHOTO PHUCKAa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B lIpunoxenun 4, mo
UCTeUYeHWH 25 pabouux JHEW ¢ JaThl OKOHYAHHWS CPOKa OKa3aHWS YCIyr, YCTaHOBIECHHON

YCIJIOBUSIMHU JIOTOBOPA,

— gneOuTopcKas 3aJ0JDKEHHOCTh Ympammgwoomed kommanuu [IM®, Bo3HHKIIAs B pe3yibTare

HapymeHusa IIpaB BJIaJACJIbIICB HWHBCCTULHNOHHBIX TI4€B,

OLCHUBACTCA 110 HOMHUHAIY U

00eCIIeHUBAeTCS C Y4YeTOM KPEOUTHOTO pPHCKa B COOTBETCTBHU C TIOPSIKOM, YKAa3aHHOM B
[punoxennu 4, 1o UCTEYSHUH 25 pabOYHX THEH ¢ TaThl €€ BOZHUKHOBEHUS.

OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS TIPH  COOJIOAECHUN

CIEAYIOIINX YCIOBUIL:

— Hanugre 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KACHHS Y IPABIIAIONICH KOMIaHUT
0 TOM, YTO yBEJMUYEHIE CPOKOB OKa3aHMs YCIYT WM MOTaIleHHs JeONTOPCKOH 3a10J’KEHHOCTH HE
SIBJIIETCS CIIEJCTBUEM HETaTUBHBIX IIPOLIECCOB, BO3HUKIIUX B JESATEIIBHOCTH JOJDKHUKA,

— HaJu4Me JOKYMEHTAIbHOI'O IIOATBEPKIEHUS OT KOHTPAareHTa CPOKOB IOrallleHUs 3a0JKEHHOCTH

/oxazanus ycuyr [TN®.

ﬂe6I/ITOpCKaH 3aJO0JDKCHHOCTDH I10 BOSMCIICHWIO HAJIOI'OB U3 6IOI[)K€TEI OLICHMUBACTCA 110 HOMUHATY

n HC O6GCIICHI/IBaCTCH HE3aBUCUMO OT CPOYHOCTU €€ IOraliCHHuA. B ClIydac MOJy4€HHUSA OT HaAJIOTOBOIO
OpraHa peuICHUsA 00 oTkaze B OCYHICCTBJICHUU 3a4CTa (BO3BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPpOUCXOAUT MNPCKpAlICHUEC NPU3HAHUA B 8% L) z[e61/1Topc1<oﬁ 3a10JDKECHHOCTHU TIO BO3MEIICHHUIO CYMMbI
Hajiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHUBACMBLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Ilennsle Gymaru, Mo KOTOPBHIM HEBO3MOYKHO OIPEICIUTh CIPABEIIUBYI) CTOMMOCTD
HHBIM CITOCOO0M;

— [poyast 1eOGUTOpPCKast 3a0JDKEHHOCTh, B CIIydae HAJIWYUS TPU3HAKOB OOCCIICHEHHsS W
HEBO3MOYKHOCTH MHBIX METOJIOB OTIPEIEIICHUS CIIPABEIINBON CTOMMOCTH.

— [IpenBapuTenbHBIN TOTOBOP HA MIPHOOPETCHNE aKTHBA
— HexBamudunupoBanusle  MHOCTpaHHbIE  (uHaHCOBBIe  mHCTpyMeHTHl  (HUDN),
BKJIFOYa€MbIE€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (JOHJA B CBSI3M C peanu3alueil mpas,
3aKpEIUICHHBIX COCTABILSIIOIIMMH WHBECTHLMOHHBIH (OHJ LEHHBIMH Oymaramu WU
npeayCMOTPCHHBIX COCTaBJIAIOIIUMH I/IHBCCTI/IHI/IOHHI:Jﬁ (bOHI[ MIPOU3BOAHBIMHU
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNOJb3yEeMbIX B 1IeJISIX ONpeaeIeHus

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

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

IIpunosxenne 8. PoinKkU, HH(POPMAIUS KOTOPBIX HCHOJIb3YeTCS 1JIA
onpeaejieHus HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIly6muuHoe akipoHepHoe o61ectBo "MockoBckasi bup:xa MMBB - PTC";
2) TIly6nuunoe akuuoHepHOe 06iecTBo "Cankr-IleTepOyprekas Gupska";
3) 3akpsitoe akmmoHepHoe 06mectBo "Cankr-IlerepOyprekas Bamtornas bupxka';
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IIpunoxenue 9. KnupunHrosbie ceptucdukarbl yuactusa (KCY) U PENO C
KCy

Buabl aktnsos KnupuHrosble cepTudunkaTtbl y4actms
Kputepun MpusHatoTcsa B AaTy 3auncnenmsa no cvety AEMNO (3a uckiroueHneM IEHHBIX
NMpHU3HaHns Oymar nepeJaHHBIX MO CIIEJIKaM, COBEpIIaeMbIM Ha BO3BPATHOI OCHOBE, IIPU COXPAHEHUH

KOHTPAareHTOM IO CJeNKe 3a CO000M 3HAYMTENLHOW YacTH BCEX PHCKOB M BBITOJ,
CBSI3aHHBIX C BIAJICHUEM IIeHHBIMU Oymaramu — caenku PEITO).

Kputepun MNpekpalleHne npu3HaHUSA [EHEXHbIX CPEeACTB M LUEHHbIX 6yMar,
npekpaweHms nepeaaHHbiX B KJAUPUHIOBBLIA Myn, He npoucxoauT. [oxoabl U UHble
NMpU3HaHNs BbiNAaTbl MO LEHHbIM 6yMaraMm, nepefaHHbIM B WMYLLECTBEHHbIA nyn,

NMPU3HAOTCA B COCTaBe aKTUBOB ®doHAa.

KnupuHrosble cepTUdUKaTbl yyacTUsi MPeKpaLlaloT MpU3HABaTbCsa C
AaTbl X cnucaHmnsa co cyeta JENMO (3a uckimroyeHneM neHHBIX OyMar nepeiaHHbIX
MO CIOeJIKaM, COBEPIIACMBIM Ha BO3BPATHOIl OCHOBE, IPH COXPAHCHHUH KOHTPAreHTOM MO
clenke 3a coOOH 3HAYMTENBHOW YacTH BCEX PUCKOB M BBITOJ, CBSI3AHHBIX C BIIAJICHUCM
neHHbpIMH Oymaramu — caenku PETIO).

CnpaBegnnBas CnpaBeanunBasi CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJIIMPWUHIOBbIN MNyn,
CTOMMOCTb onpenensietcs B COOTBETCTBMM C HACTOAWMMK MNpaBunamum B obwem
nopsaake.

CnpaseanuBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB y4yacTuUs paBHa
«0» (Hyno).

Joxoabl Mo UeHHbIM 6ymaraMm, nepefaHHbiM B MMYLLECTBEHHbIN Ny,
npusHarTca B coctaBe doHAa, cornacHo HactosawmMm Mpasunam CHA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHmMBalOTCA aHaNOrMYyHO caenkam
PEMO c ueHHbIMM 6ymaramu, nopsaoK ydyeTa KOTOpbIX onucaH B n.5
Mpu3HaHMe 1 oueHKa LeHHbIX bymar, B T.4. 4EN03UTHbIX CepPTUPUNKATOB.
CnpaBeanueas CTOMMOCTb AEOUTOPCKOM 3a[0/DKEHHOCTU K MOSTYyYEHUIO
nepefaHHbIX AEHEeXHbIX CpeaCcTB Mo NepBOi YacTm gorosopa obpaTHOro
PEMO koppeKkTupyeTcs B Cny4yae BO3HUKHOBEHUS CO6bITUIA, NpUBOASLLNX
K obecLueHeHUI0, B COOTBETCTBMU C [punoxeHuem 4.

data u cobbitusg, | Cnncok obwmx cobbiTuin, NpuBOAAWMX K obecueHeHWto, yKasaH B
npueBoasaLLero K | MNpunoxeHnn 4.
obecueHeHuto

Ipuaoxenue 10. HekBanudpuuupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJ/II0YaeMbl€ B COCTAB AKTHBOB N1a€BOr0 HHBECTHIIMOHHOIO (DOHIA B CBA3H C
peajM3anuen Npas, 3aKPeNJIeHHbIX COCTABJIAIOMMMH HHBECTHIIMOHHBIH (POH]
HeHHbIMHM OyMaramMu HJIM NPeIyCMOTPEHHBIX COCTABJISAIOIMMH
HHBECTHLHOHHBIN (OHI NPOU3BOAHBIMU (PHHAHCOBBHIMM HHCTPYMEHTAMM.

Buabl aktnsosB HekBanuduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HW®W), BknoYyaeMble B COCTaB aKTUBOB MHBECTUMLUMOHHOro doHaa B
CBA3M C peanusaumernt npas, 3aKpensieHHbIX COCTaBAAOWMUMN
WHBECTULMOHHBLIN (HOHA UeHHbIMKM ByMaramMm wmnu npenycMoTpeHHbIX

COCTaBASAOWNMU WHBECTULNOHHbIN doHa Npou3BOAHbLIMU

(UHAHCOBbLIMM MHCTPYMEHTaMM (fanee - MHBECTULMOHHbIE NpaBa).
Kpnrepun HN®W, cBaAsaHHble ¢ BbiIGopoM ¢OpMbl BbiNnaTel AMBUAEHAOB C AaTbl
npuUu3HaHus 3auncneHns HAOW Ha cyeTt, npegHasHayeHHbI ans yyeta HAOW:

- npu3HawTCcd, U yuuTbiBatoTca B dopMe npas TpeboBaHug,
noaTeepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjaTe AMBUAEHLOB B
cocTaBe AebUTOpCKOM 3a40KEHHOCTU, B cnydyae, ecnun Takon HADU He
MOXET OTYYXAATbCs OTAENbHO;

- NPU3HAKTCHA B KayeCcTBe CaMOCTOATENIbHbIX aKTUBOB, BKJ/IOYAEMbIX B
coctaB uMmyulectea MNP B cBA3M C peanm3alMeN WHBECTULIMOHHbIX
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npas, ecnn Takon HUOWU mMoxeT oTuyxaaTbCa OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HN®W, cBsA3aHHble C peanu3auneinn MHBECTULMOHHbBIX NpaB Ha ydacTue
B pa3MeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbonee paHHIO U3 gaT:
e JKC-AMBMAEHAHas AaTa Uau nata/ BpeMs pacnpeaeneHus
HNOWU;
e paTa 3aumcneHus HA®WU Ha cueT, npeaHasHa4YeHHbIN Ans ydeTa
HNOWN,

- TMpU3HaKTCH, W yuuTbiBatoTCa B dopMe npaB TpeboBaHus,
noaTeepxaaembix HUOU, Kk amuTeHTy B ciiyyae, ecnm takom HUOU He
MOXET O0TYYXKAATbCS OTAESNbHO;

- NPU3HAKTCA KayecTBe CaMOCTOATESIbHbIX AKTUBOB, BKJ/IIOYAEMbIX B
coctaB umywecrtea MN®, ecnmn Takon HUOU MoxeT oTuyxAaaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIN aKTUB

HU®W, cBsA3aHHbIe C BbIBOPOM (OpMbI BbiNAaThl ANBUAEHAO0B (B Cnyyae
UX MNPU3HaHWA OTAeNbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noatesepxaaemble HWOW, npekpawiatoT NnpM3HaBaTbCs C O4HOM M3 AaT:
e [aTbl 3a4YNCTIEHUSA LEHHbIX ByMar, AeHEeXHbIX CPeACTB UN UHbIX
aKTUBOB, MPaBO Ha NoJly4yeHmne KOoTopbliX npegocrasnsetr HAOHN,
T.€. NCNOJIHEHNA BCEX Npas, KoTopble npegocrasngaetr HAOU u
peanusaumio KoOTopbix Bbibpan MN®;

e pnatbl cnucaHmna HNOW co cueta, npefHa3Ha4YeHHOro Ans yyeTa
HNOWN.

MpaBa TpeboBaHus (AebuUTOpCKasa 3a40/XKEHHOCTb), NpeaocTaBaseMble
HU®W, B OTCYyTCTBME MNpPU3HAKOB Ob6ecLeHeHUs KBanuduumMpyrTCcs B
KayecTBe onepaumoHHOM AebUTOPCKOM 3a[0/KEHHOCTU B TedeHue
BCEro CpokKa, YCTaHOBMEHHOro 3MUTEHTOM AN MOJIyYeHUs A0J1EBbIX
aKTMBOB W/WNN AEHEXHbIX CPeACTB, €C/IM TakOW CPOK He MpeBbillaeT
25 pabounx pgHen. Ecnu ycTaHOBNEHHbI CPOK AfS Bbinjatbl A0Xo4a
npesbiwaetr 25 paboumx AHen, To npaBa TpeboBaHusa (aebutopckas
3a40/1KEHHOCTb) MoryT 6biTb  KBannduumpoBaHbl B  KauyecTsBe
onepaumMoHHOM aebutopckoi 3a[10/KEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpaB/siolen KOMNaHUN.

1. Cnpaseanueass CcToMMOCTb npaB TpeboBaHun (aebutopckomn
3a40/1KEeHHOCTN), noaTBepxaaemoinr HUNOW, cBasaHHbIM C BbI6GOpPOM
dopMbl BbIMAaThbI OVBUAEHAOB, KoTopble He npusHarTcs
camMocTosATeNbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTU OT TOro, Kakow Bblbop caenaH YK A.Y. NMNO® B 4yactu
¢dopMbI BbiNAATbl AMBUAEHAOB.

1.1. Ecnn npaBa u3 HUOUN pgna MNMND (c yyeToM npousBedeHHOro
BbibOpa) npeanonaraldT  NOJydeHMEe  AEeHEeXHblX CpeacTtB, TO
cnpaseasiMeBas CTOMMOCTb Takux npas B Buae aAebutopckon
3a[l0/DKEHHOCTN, onpejenseTca wucxoas w3 pasMepa  AuBUAeHAa,
NPpUXOASLWErocs Ha oAHY UeHHY 6ymary, M KolmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
AaTy, C Yy4yeToM T[JIAHOBOro ABMXEHUS LUeHHbIXx 6ymar ano patbl
dukcaumm peectpa BrnagesnblesB BKIOYNTENBHO.

1.2. Ecam npaBa u3z HUOU (c yueTom npowmsBeneHHoro Bbi6opa)
npeanosiaratoT Nony4YyeHme LeHHbix 6ymar, To cnpaBeasiMBas CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
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ncxoas w3 crnpasensiuBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtaBnser HU®U, onpepenseMmon B COOTBETCTBUM C
MOAENsAMU OLEeHKW, YCTAHOBJIEHHbIMM ANA Takux byMar HacTosawmMMum
Mpasunamm CHA.

1.3. B cnyyae kBanudwukaumm npaB TpeboBaHus wn3z HUOUN B
KayecTBe ornepaunoHHON AebuTOpCKON 3a40/KEHHOCTN, CpaBeanBas
CTOMMOCTb  TaKux npas  TpeboBaHuS oLeHMnBaeTCcs cymme
3a40/1XKEHHOCTN, oOnpeaeneHHONn B MOpsAKe, YKa3aHHOM Bbille, B
TeyeHne NpPMMEHUMOro Cpoka ANs KBannduKauum 3a[0/1KEHHOCTU B
KayecTee onepaumoHHOMN.

1.4. Tlo wucreyeHMnM cpoka KBanudwukaumm npas TpeboBaHUN
(nebutopckoin 3amonkeHHocTM) no HUOW, ceasaHHbIM C BblIGOpOM
¢dopMbl  BbIMNaTbl  AMBMAEHAOB, B  KayecTBe  orfepauMoHHOWM
AebUTOpPCKOM 3a40/HKEHHOCTM WM B Cllydyae BO3HWUKHOBEHUS WHbIX
cobbiTniA, nNpuBOAsWKNX K obecueHeHWO, crnpaBeanMBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [punoxeHnem 4.

2. CnpaBegnuBas cToMMocTb HW®W, npusHaHHbIX B KayecTBe
CaMOCTOATENbHbIX (MHAHCOBbLIX AaKTMBOB OMPEAENAeTCA B CledyHLEM
nopsake.

2.1. Echn HUNOW pgonyweHbl K OpraHuW3oBaHHbIM TopraMm, TO
cnpaseanmeas CTOMMOCTb  OMNpefaensercas no aHanormm w B
COOTBETCTBUM C MOAENSAMU OLEHKWU CrpaBensiMBon CTOMMOCTWU LI€HHbIX
bymar, ycTtaHoBneHHbIX Hactosawmmu [lMpasunamm CHA Ha nepsoMm
ypoBHe. B cnydae OTCyTCTBMA WMCXOAHbIX AAHHbIX NEPBOro YpPOBHS,
cnpaseasMBas CTOMMOCTb onpefenseTcsa B Nopsiake, YCTaHOBIEHHOM
anga HUOWU, He aonyLlweHHbIM K OpraHnM30BaHHbIM Topram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (unm
OTCYTCTBYeT LeHa MepBOro YypoBHS), TO CcrnpaseanneBass CTOMMOCTb
onpeaensercs oAHUM U yKalaHHbIX cnocoboB.:

e B cnyvae, ecnn HAOW npepoctasnsieT npaBo y4yacTus B
pa3MeLleHnn, pacnpenesnieHn, KoHBepTauum LeHHbIxX bymar, To
cnpaseanmeas ctommoctb HA®OU, npusHaHHbIX B KayecTBe
CaMoCTOsATENbHbIX (PUHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVy, — L;0]
lpe:
FV., - cnpaBeanmeBas CTOMMOCTb BCeX BWAOB aKTUBOB,
noanexawmx BKJKOYEHWIO B coCTaB wumywectsa [MNO B
cootBetctBun ¢ HWOWU, onpepneneHHas B COOTBETCTBUU C
HacToawmMmu [Mpaunamm CYA (ons ueHHbIX 6ymar AonycTuMmo
NnpUMeHeHne MoAenn OLEHKW CTOMMOCTM Oymar, Anst KOTOpbIX

MMeeTCs aHaNorMMYHbIN akKTuB*);

*Ecnn unHGpopmaunio o0 Ko3(GUUMEHTE KOHBEpTaunun HEBO3MOXHO W3B/E€YbL U3
coobujeHnss 0 KOpriopaTuBHOM AEVCTBUM  BbILIECTOSILEro J4erno3utapus, TO
Heo6XOﬂMMbIe CBEAEHUs O KOququLlMeHTe KOHBEPpTaumn 4714 OrnpeAENIeHns
CTOUMOCTH aKTnBa rNpeAoOCTaB/IATCA _VnpaBﬂmouleﬁ KOMaHui B
Crieunann3npoBaHHbIf 4EN03UTapnA.

L - cymma obssatenbctB (HanpuMmep, LuUeHa, MO KOTOpoM
pa3MellaeTcs AOMOJIHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMWUCKK W
T.4.) WM CTOMMOCTb WMHOIO BO3MELLEHWUS, MPUHMMAEMOro B CYyeT
onnatbl LUEHHbIX 6yMar HOBOro BbiMycka (AOMOJHUTENBHOIO
BbIMyCKa) WIN UCMOJSIHEHMSA 06a3aTenbCTB NpU  KOHBEpTauumn
LIeHHbIX bymar.
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e B cnyuvae, ecin HUOWM nopoxpaer TBepaoe AOroBOpHoOeE
obszatenbctBo (6e3ycnoBHoe 0653aTenbCTBO) CBA3aHHOE C
pa3MelleHneM, pacrnpeaeneHmeM WM KoHBepTauunen LLeHHbIX
6ymar, To BenM4uMHa CrnpaBeasIMBON CTOMMOCTM onpeaensercs no

dopmyne:

FV = FVry — FVyous
roe:
FVyys — CMPaBeAsvBasi CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6b1 BblgaH HNOWU, ¢ yyeTOM MHOro AOMNOSHUTENBHOrO
BO3MELLEHUSA MpU YCIOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
[OroBOpHbIM 0653aTeNbCTBOM (6€3yCnoBHbIM 0693aTeNbCTBOM).
B TOoM cnydae, ecnu nosydyeHa oTpuuaTtenbHad BeNYMHa
cnpaseanmBon ctommocTtu (FV), To ctomMmocTb HUOWU, cBA3aHHbIX C
peanusauMein MHBECTULMOHHLIX MpaB Ha yyacTue B pa3MelleHuu,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6yMar, MpM3HaAeTCs paBHOW
HY/0, @ BEIMYMHA OTpULLATENIbHOM OLEHKW OTpaxxaeTcs B COCTase
KPeANTOPCKOM 3aA40/KEHHOCTHN, Kak obs3aTenbctso n3s HAON,

e Cnpaseanuas ctoumoctb HU®DU, cBA3aHHbIX C BbIGOPOM (GOpPMbI
BbIMNaTbl AMBUAEHAOB, OrnpeaensaeTcs B COOTBETCTBUM C NMOPSAKOM,

YCTaHOBJMIEHHbIM B NyHKTax 1.1 - 1.4 HacTosawero lNMpunoxeHuns.

B ToM cnyyae ecnm ycnoBusi KOPNopaTMBHOMO COObLITUA He MO3BONSAKOT
NPUMEHUTb N30XEHHbIE METOAbI OLEHKN NMOO MO COCTOSIHUIO Ha AaTy
OLIEHKWN OTCYTCTBYIOT AOCTYMHblE NCXOAHbIe AaHHble, HeobxoAMMble ans
onpegeneHus cnpaseanmMeont  ctoumoctm  HUDWU, cnpasepnunsas
ctoumocte HUOWU onpepenserca Ha OCHOBaAHMM OTYyeTa OLUEHLLMKA,
cooTBeTcTBYylOWwero TpebosaHmaM  degepanbHOro  3akoHa  "O6
MHBECTULUMNOHHbIX oHaax", TMPUHATbBIX B COOTBETCTBMM C  HUM
HOPMATUBHbIX akToB, YKaszaHua N° 3758-Y un Hactoawmux [lpasun
onpeaeneHns CHA

Mcnonb3oBaHne  crnpaBegsiMBoi  CTOMMOCTM,  ONpeAesieHHOM  Ha
OCHOBaHMUH oT4yeTa oueHLmKa, orpaHuymBaeTcs yCroBUSAMMN,
NPpUMEHSAEMbIMM B Cly4ae BO3HMKHOBEHMS CO6bITMI, BeaywuX K
obecLeHeHU0 aKTUBa B COOTBETCTBUU C [1pnnoxeHnem 4.

3. CnpaseanuBas CToMMOCTb npaB TpeboBaHma w3 HUODU,
CBSI3aHHbLIX C peanuM3aunmen WHBECTULMOHHbLIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnn, KOHBepTauunm UeHHbIx 6ymar, u
KOoTOpble He npusHarTCcs CaMOCTOATE IbHbIM dUHAHCOBbIM
WHCTPYMEHTOM, onpeaensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTaHOBMEHHbLIM B MYHKTe 2.2. HacToswero npuioxeHua anga HUOWU,
npeaycMaTpMBalLWMX aHanorMyHbie npaBa, C y4yeToM oOcobeHHocTen
YCTaHOBJIEHHbIX HUXE.

CnpaBeanueasi CTOMMOCTb npaB TpeboBaHusa n3z HUDU, cBasaHHbIX C
peanun3aumen MHBECTULMOHHbIX MNpaB Ha y4dyacTue B pasMeweHuu,
pacnpefeneHun, KOHBepTauuum UeHHbIX 6ymar, onpegeneHHas Mo
¢dopmMynaMm, yCTaHOBJ/IEHHbIM B MYHKTE 2.2 HACTOSWEro npuoXeHus,
OTpaxaeTcsd B  KayecTBe AeOUTOPCKOM 3a[0JIKEHHOCTM KaK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
cnpaBensiMBol CTOMMOCTM nNpaB TpeboBaHusa n3 HUOWU (FV') asnsetcs
oTpuuaTenbHOM, TO crnpaseannBas CTOMMOCTb OTpakaeTcs B COCTaBe
KpeaMTOpCKOM 3a40/1KEHHOCTU, Kak obsa3aTtenbctBo ns HADGN.

4, HeszaBucumo oT MOJIOXXEHUMN (MeTopoB OLIEHKMN),
YCT@HOB/EHHbIX B NyHKTax 2.2 - 3 HacToslWwero nMpuioXeHus B TOM
cnydyae, ecnm Ha gaTy NpuU3HaHuMsa akTuBa M Ha nociaeaywliune aatbl
OLEHKW OTCYTCTBYET [AO0CTynHas MWHdopMaums, p[octaTodyHas ans
onpeaeneHns cnpasBeanvMBoi CTOMMOCTUM MPU3HAHHbIX aKTUBOB, TO A0
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AaTbl BO3HWKHOBEHMS COOTBETCTBYHOLWEN MHMDOPMauum crnpaBeanueas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPM3HAETCs PaBHOM HYJIl0 UCXoas U3
TOro, 4Tto CrnpasensimBasl CTOMMOCTb (LEeHa) OCHOBHOM LEHHOM 6ymarm
yXe BK/OYaeT B ceba AONYLEHMS YYACTHUKOB pPblHKA O CTOMMOCTMU
npegocrtaeBnsembix npas wn3  HUOU, KoTopble  MCMNONb3YHOTCS
y4YaCTHMKaMM pblHKA MpU yCTaHOBMEHUWU LieHbl Ha OCHOBHOM akTuB. C
Hamnbonee paHHel AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHAs AN
onpeaeneHns cnpaBeanmMBoi CTOMMOCTM MPU3HAHHbIX aKTWMBOB, CTana
Habnogaemon cnpaBeasiMBas CTOMMOCTb onpegensietca B obuwem
nopsiake yCTaHOBJ/IEHHOM B HACTOSILLEM MPUNOXEHUN.

3a40/KEeHHOCTb cumnTaeTca AedOonTHON:

e eC/IN [AEeHEeXHble CcpeacTBa He MNOCTYNMWIM Ha CYeT, OTKpbITbIN
ynpasnsiowen komnanum 4.Y. MA® - ¢ gaTbl, cneayrowen 3a gaTton,
YCTAHOB/IEHHOM  OJ19  OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHTa;

e B cnydyae oduumanbHoro onybnumkoBaHms  coobuweHus o0
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTA (Nnua, 0683aHHOro No LEeHHOMN
bymare) - ¢ gatel oduumanbHOro onybsamkoBaHUs  TakKoro
coobueHuns.

Cnuncok obwmx cobbiTuii, npuBoaAwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusaums MHBECTULMOHHBIX MPaB HEBO3MOXHA B

cBSA3M C pencrteuamm (6e3aencTtBMEM) MHOCTPaHHbIX Aerno3uTapHo-

KNMPUHIoBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune

WHOCTPaHHbIX  LeHHbIX 6ymar, no KoOTopbiM BbigaH HUOHU,

ocylecTBnasieTcs Ha CYéTe HOMWHANbHOIO OEepXXaHns

cneumann3nupoBaHHOro genosutapus, oTkpeitoro B HKO AO HPA, v no

KOTOpbIM BbINaTa He MOXeT ObiTb npou3BeaeHa B pybnax B

COOTBETCTBUM C [ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

Bbis1aTe NMPUMEHSIETCA B TOM, cnydae ecnn HUOWU npeaycmaTtpuBatoT

BbINJaTy [AEHEXHbIX CpeacTB wnam npaBo Bbibopa ¢GopMbl BbiNNaThl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmeas CToMMmocTb HUDU

(npaB TpeboaHuii 3 HUOU) mMoxeT 6biTb Npu3HaAHA paBHOWM HYO Ha

OCHOBaHMWN MOTMBUPOBAHHOIO CYXXAEHUS YnpaBnsoLwen KoMANaHnm.
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