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TEPMUHBI W OIIPEJEJIEHUS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHNA
CTOUMOCTHU UUCTBIX AKTNBOB

[MM® — naeBoil MHBECTUIMOHHBIN (HOHA, yKa3aHHBI B HACTOALIMX IIPaBWIaX OMNpEAEICHHS
CTOMMOCTH YHCTBIX aKTHBOB.

VYnopasnsroomas KOMIAaHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHUHM C 3aKOHOAATENbCTBOM
Poccuiickoit @enepanyu ¥ UMeOIas JHLEH3UI0 HAa OCYHIECTBICHUE NEATENBHOCTH IO YIPAaBICHUIO
WHBECTHLMOHHBIMH  (OHAAMH, TACBHIMH WHBECTHIMOHHBIMH (DOHOAMH ¥  HETOCYIapCTBCHHBIMHU
MEHCHOHHBIMU (OHIAaMH. YTIPaBIAIOMAs KOMIAHUS JEHCTBYeT Ha OCHOBAaHWHU IPAaBUJI JOBEPUTEIBHOTO
ynpasneHus [TUD.

VHBeCTUIIMOHHBIN TIali — MMEHHAS IICHHAs Oymara, yJIOCTOBEpSIOIIasl JOJI0 BIajejblia mas B
npaBe COOCTBEHHOCTH Ha HMMYIIecTBO, cocrapisiomee [1M®P, mpaBo TpeboBarh OT ympasisioiel
KOMIIAaHUM HAJUIEKaUlero JNoBepuTenbHOro ynpasieHus I[IM®, npaBo Ha MOJMydEeHUE [EHEKHOU
KOMIIGHCAIIUH TPH MpEeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [ITM® co Bcemu BianenbnaMu
HMHBECTUIIMOHHBIX MaeB 3toro ITN® (npexpamenun [TND).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— ychnoBHsA JoroBopa goBepurenbHoro ynpasneHus IIHM®, ykazaHHOro B HacTOSIIMX IpaBHIAX
ONpEENICHUS] CTOUMOCTH YUCTBIX akTUBOB [T ®.

Croumocts umcThix aktuBoB (CYA) — BenwumHa, omnpenensemMas B COOTBETCTBHU C
3aKOHOJATeIbCTBOM Poccmiickoit Dexepannu, Kak pasHHAINA MEKIY CTOMMOCTBIO akTHBOB [TN® (manmee —
aKTHMBBI) M BEJIMYMHOW 0053aTENHbCTB, MOMJIEKAIINX HCIIOJHEHUIO 32 CUYET YKa3aHHBIX aKTHBOB (aiee —
o0s13aTenscTBa), Ha MOMeHT onpenaenenus CHA [TNO.

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

Cpemneronosas CUA [MN® (wm CI'CUA) — cpenHeromoBas CTOUMOCTh YHACTHIX akTUBOB [T O,
KOTOpasl oOmpenessercs Ha JI000H JeHb B TOpsAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MCO®O - MexIyHapOIHBIC CTAaHAAPTH (PHMHAHCOBOH OT4eTHOCTH. OmpeneleHune CIpaBeIIHBOI
CTOMMOCTH aKTHBOB M BEJIMYMHBI OOS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApPOIHBIM
cragaaptoM ¢(unrancoBoir otuetHocTH (IFRS) 13 "Onenka cnpaBenauBOi CTOMMOCTH'", BBEJICHHBIM B
neiictBue Ha Tepputopmm Poccmiickoit ®enepammm mpukasoM MuHHCcTepcTBa (uHAHCOB Poccuiickoit
Oeneparun ot 28 mexadbps 2015 roga Ne 2171 «O BBegeHNNn MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM
oT4eTHOCTH W Pa3zpscHeHMid MeXTyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B ACHUCTBHE Ha
teppuropun Poccuiickoii ®Pexpepanuu U O NPU3HAHUM YTPATUBIIMMM CHJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONOKEHUH Npuka3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Pemepannmy ¢ ydeTom
TpeboBanuit Ykazanus Llenrpansaoro banka Poccuiickoit ®@enepanuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmowasg unsle MC®O, mpumeHsieMble B COOTBETCTBHM C JCHCTBYIOIUM 3aKOHOAATENBCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHa, KOTOpas Obuta OBl IMOJydeHa NpHU NpOAake aKTHBa WIN
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X01e 0OBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSAX (TO €CTh LI€HA BBIXOJa), HE3aBUCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JIPYTOT0 METOJ[a OIIEHKH.

HaGmomaemass u moctynmHas OwpikeBas IUIOIIAJKA — TOProBas IUIONIAJKA POCCHUCKOW M (WIIH)
WHOCTpaHHOW Oupyku, 3akperuieHHas B [IpaBmmax ompemeneHus CUA x koTopoit y Ympasisromiei
KOMIITAaHWH €CTh JOCTYH, KaK HAamlpsAMyl0, TaKk M uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisiolas KOMIIAHHMS HMEET BO3MOXHOCTb paclopsKaThCsl aKTUBOM (aKTHBaMM). YKa3zaHHbIC
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OupikeBble TUTONIAKH puBeneHbl B [Iputoxenun 8.

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

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

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEPh (YyOBITKOB) BCIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeIbCTB IO JOTOBOPY, BKJIFOYAs HEOIUIATy KOHTPAreéHTOM OCHOBHOTO JONTa W/MIN
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKXKe B PE3yIbTaTe H3MEHEHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIit pedTHHr — MHEHHE HE3aBHCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOM KaTETOPUHU 110 OIPEJCIICHHON PEUTUHTIOBOH LIKAJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHH II€H TPH OMPEACNEHUN CHPaBEIMBON CTOMMOCTH OMPEACNSIOTCS B COOTBETCTBUHU C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKA cripaBeATMBON CTOMMOCTH
(manree — MC®O 13), BBemeHHBIM B JeiicTBue Ha Teppuropuu Poccuiickort deneparmn HpHUKa3zoM
MunncrepctBa ¢unancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH U Pa3bsicHeHMid MeXIyHapOOHBIX CTaHAAPTOB (PHHAHCOBOI
OTYETHOCTU B JAelicTBUE Ha Tepputropun Poccuiickoit ®epepanuu W 0 NPU3SHAHUM YTPATUBILUMU CHUITY
HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TOJIOKEHUI Mpuka3oB) MunucTtepcTtBa ¢(uHancoB Poccuiickoit
Deneparun’.

Hcxonubie nanupie YpoBHA | - IEHOBBIE KOTUPOBKHU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOUICHUH HMJICHTUYHBIX aKTHBOB MJIM 0053aTENbCTB, K KOTOPHIM OpPTaHU3allus UMEET JOCTYI Ha JaTy
OILICHKH.

Hcxonubie nanupie YpOBHS 2 - MUCXOJHBIC JIaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBITIOTCS HAOIIONACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WK 00513aTeNbCTBA.

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

BO3HHKAOIIAS B X0€ HOPMAaJIBHOTO OIIEPAlMOHHOTO ITUKIIA, KOTOopas OyAeT MoramieHa B TeUCHHE CPOKOB,
YCTaHOBIEHHBIX B HacTosmmux IIpaBunax ompeaenenuss CUYA. JlomycTumble CpPOKH TPOCPOUKH,
YCTaHOBJIEHHBIE JIJISl ONEPAIIMOHHON JeOUTOPCKON 3aJ0JKEHHOCTH, He JTOJKHBI MIPUBOJIUTH K MPU3HAHUIO
0e3HaZIe)KHON K TMONYYeHHIO 33JI0JDKEHHOCTH, a Takke K OOECIEeHEHHUIO 3aJ0JDKeHHOCTU. Takas
33/I0JDKEHHOCTh  OYyJET peann30BaHa VYIPaBISIONIEH KOMIaHWEeW B TIOJHOM O0BEME B CPOKH,
YKJIQIBIBAIONIMECS B HOPMAJIbHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHUAOM J€OMTOPCKOHN 3a0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH MPOCPOYKH W HCTIOTHEHHS
00s13aTENIECTB HE JOJDKHBI MPEBBIATh PEKOMEHIYEMBIX CPOKOB B HAcTOAMMX [IpaBHiax ompenereHus
CUA, ecau HHOE HE MOJATBEPKIECHO BHYTPEHHEH CTATUCTUKON YNpPaBISIONIEH KOMIIAHUY.

OkcrieptHOe  (MOTHBHPOBAaHHOE)  CY)XKIEHHE —  3TO  JOKYMEHTAIbHO  O(QOPMIICHHOE
npogeccroHaNbHOE CY)KACHNE Y IPaBIAIONIeH KOMITAHUH, CofepKaiiee 000CHOBAaHHBIC PACUCTHI U BBIBOJIBI
00 OIleHKE CIpaBeINBOM CTOMMOCTH aKTHBOB, O BEIMYHHAX, UCIIOJNB3YEMBIX B pacyeTe CIIpaBeIIHBOI
CTOMMOCTH, O BBISIBJICHHBIX OCHOBaHHUSX MPU3HAHUS/TIPEKPAIICHUS MPU3HAHUS aKTHBOB/00S3aTENILCTB, O
BBISIBJICHHBIX TIPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M TPOYHX OOCTOSTENHCTBAX, KOTOPHIC
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JIOMyCTHMO B CIIy4asiX, YCTAHOBJICHHBIX HacTosmmu [IpaBmiamu onpenenenns CHA, a Tak xe
B MHBIX HCKJIIOUUTEIBHBIX CIIy4asX, KOTJa TEKYIIHe METOIbI OIpeAeNeHHs] CIpPaBeIIMBOW CTOUMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpPaBENTMBON CTOMMOCTH, a IPHMEHCHHE MOTHBHPOBAHHOTO CYXXICHHUS O00ECleunBacT HAICKHOE
OTIpeNIeIICHUE CIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEILCTBA
Poccuiickoit @enepanui.

. O0mme nosiokeHUst

Hacrosimue TlpaBuna ompeaeneHus: CTOMMOCTH YHCTBIX akTuBOB (manee — «[IpaBuna») bup:keBoro
NMAeBOr0 HMHBECTHIHMOHHOIO (oHAA pPLIHOYHBIX (HUHAHCOBBIX HMHCTPYMEHTOB «Auabda-Kanuran
Jenexnplii peiHok Ilmroc» (nanee — «®onp», «I[1M®D») pazpadoransr OO0 YK «Anbda-Kamuram»
(manee — «YmpaBnsomas KOMIAHHUS») B COOTBETCTBHH C TPEOOBaHUAMH 3aKOHOJATebCcTBa Poccuiickoit
®denepanun, B ToMm yncie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O06 onpeneneHun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIMOHHBIX (DOHJOB, B TOM YHCIIE O NOPsAKE pacuéra cperHEerogoBoi
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CTOMMOCTH YHUCTBIX aKTHBOB I1a€BOTO HMHBECTHUIIMOHHOTO (OHAA W YUCTHIX AKTHBOB AaKIMOHEPHOTO
MHBECTHLMOHHOrO (oHIa, pacuyETHOW CTOMMOCTH WHBECTHLMOHHBIX I1a€B MAaeBBIX WHBECTHIIMOHHBIX
(hOHIOB, CTOMMOCTH UMYIIECTBA, IEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeBy (Jajee — «YKa3aHue») u
UHBIX HOPMATUBHBIX akTOB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT IOPSAAOK M CPOKM ONpEIENIEHHS CTOMMOCTH UYUCTBIX aKTUBOB (hOHAA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHAA, MOPSIOK ONPENEICHHS PAaCYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHAa ¥ MOPANOK ONPEENCHNS CTOMMOCTH MMYIIECTBA, MEPEAAHHOTO B OIUIATY MHBECTUIMOHHBIX I1acB
thonma.

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

[TpaBuna mouiexxaT MPUMEHEHHUIO C IaThl Havaj1a popMupoBaHus GoHAA.

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

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

TepmuHBI 1 onpeaeeHus, ucnonszyemsle B [IpaBmiax npusenens! B [Ipunoxxennn 1.

[TpaBuna (M3MEHEHHs W JIONIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpbITHIO Ha caiiTe
VYopasmarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «HTEepHeT»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka popmupoBanus [TUD;

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

IIpaBuna (1 Bce M3MeHeHUs M AomnojHeHus K HUM 3a 3 (Tpum) mocieqHux KaleHIApHBIX Toja)
JOJDKHBI OBbITh nocTynHbl B TedeHue 3 (Tpex) mociefHUX KaleHIapHBIX JIET Ha caiiTe YmpaBisromei
KOMITaHUH.

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

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBHIX aKTHBOB ONpEAEIIeTCS KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajiee — «00s13aTeIbCTBa»), HA MOMEHT OIPEAEICHUS CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHUBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha Teppuropun Poccuiickoil denepanuu npukazom
MununcrepctBa punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JeWCTBHE M NPEKPAICHUN ICHCTBHS JOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepauumn», 3aperucTpupoBaHHbIM MuHUCTEpCTBOM ocTHLMU Poccuiickoi
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoii ®enepanun nprukazom MunucrepcTBa (uHancoB Poccuiickoii @enepauun ot 17 nexadps
2014 roma Ne 1511 «O BBeJeHUHU JOKyMEHTOB MEXIyHapOIHBIX CTaHIAPTOB (PMHAHCOBOI OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil ®exnepanumn», 3aperucTpUPOBAHHBIM MMHUCTEPCTBOM HOCTULMM
Poccutickoit @eneparnu 15 ssaBaps 2015 rona 3a Ne 35544, ¢ yaerom TpeboBanuii HacTosux [IpaBwi.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cilydae HX
MPU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHIapTaMH (MHAHCOBON OTYETHOCTH, BBEJACHHBIMHU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenueronoas CHA TTU®D (nanee — «CI'CYHA») Ha 110007 JCHb ONpeNeNsIeTcsl Kak OTHOIICHUE
cymmbl CHA Ha Kaxaplii pabouuii eHp KaJeHIapHOTO roAa (eciu Ha paboduil IeHb KalleHIAapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (c nartsl 3aBepiueHus (okonuanus) popmuposanus [IU®D) no nater pacuera CI'CUA k unciry pabounx
JIHEH 3a 3TOT NepUo/.

CronMoOCTh YNCTHIX aKTUBOB DOHIA OTIpeeNIeTCs:

— Ha JaTy 3aBepuieHus (okoH4danusa) popmupoBanus [TND;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, MOTAlIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JIaTy BO30OHOBIICHHSI UX BBIIa4H, TIOTAIICHNs 1 0OMeHa;
— B ciyuae npekpamenus [11® — na naTy BO3HUKHOBEHUSI OCHOBAHUS €r0 NMPEKpaIleHUS;
— mocie 3aBepiuenus (oxoHuanus) Gopmuposannst CHA IO onpenensiercs B Hopsiake:
O  Kaxapli pabouuii geHb 10 s, B KoTopoM [TM® nckmouen u3 peecrpa [TUO.



CTOMMOCTB YHCTBIX aKTUBOB OIPENEIISeTCs] He Mo3Hee padovero JHs, CIEAYIOMETo 3a IHEM, I10
COCTOSIHHIO Ha KOTOPBIH OCYIIECTBIISETCS ONPENEICHUE CTOMMOCTH YHCTBIX aKTHBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOoCTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTH YHCTBIX aKTHBOB, C YYE€TOM AaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Uil YTpaBisiolleld KOMIOAaHUM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsCA.

B memsax onpenenerns CI'CHA nmatoii, 3a xotopyto onpenemnsercs CHA TN, mornmarotcs Bce
natel onpeneneans CYA TN D, ykazanHble B HaCTOAMHX [IpaBmax.

CTonMOCTh YHCTHIX aKTHBOB, B ToM unciae CI'CHA, onpenenstoTcs ¢ TOYHOCTHIO 10 ABYX 3HAKOB
MOCJIE 3aISITOH, a pacyéTHas CTOMMOCTh MHBECTHUIMOHHOTO masi PoHIa ONPEAEIAIOTCS ¢ TOYHOCTBHIO 10
ISITH 3HAKOB TIOCIIE 3aMATOH, ¢ IPIMEHEHHUEM NPaBHII MaTEMAaTHIECKOTO OKPYTIICHHUS B BATIOTE, YKa3aHHOMN
B [IpaBuiax noBepurensHOro ynpasieHus GoHaoM.

B ciiyuae ecnu B [IpaBuinax nqoBeputenbpHoro ynpasieHus QoHIOM He yKazaHa BAIIOTA, B KOTOPOH
OIPEENIAIOTCSl CTOMMOCTh YHCTHIX aKkTuBOB, B ToM uucine CI'CYA, wnm pacu€rHas CTOMMOCTh
MHBECTHLMOHHOTO Nasg DoH/a, TO yKa3aHHbIE CTOUMOCTH ONPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEeHHUs JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OIpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatas) % u 6onee koppektHoit CUA, a Takke B ciydasx
BBIBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIICHNUS NMPU3HAHMA aKkTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBA (0OS3aTENbCTBA) CTOMMOCTb UYHCTBIX AKTHBOB IIOJJIECKHT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBIISITHCS TOJIBKO B CIydae, KOTia
OTKJIOHEHHE HCIOJIb30BAHHON B pacuére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee yeM 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTUBOB Ha 3TOT MOMeHT pacuéra coctaBiser Menee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanusimu dDenepanbHoro 3akoHa «O0 WHBECTHLHOHHBIX (OHIAX», NPUHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, 10 COCTOSIHMIO Ha KOTOPYIO ONPEAENseTCs CTOMMOCTh UMYILECTBA, IEPEJaHHOTO B OIJIATY
MHBECTHIMOHHBIX naeB [IM®d, He MoxeT OBITH ONpezeseHa paHHEe AaThl IIEpPeaadll TaKoro MMYIIECTBA B
OIUIaTy WHBECTHIMOHHBIX I1a€B, 33 MCKIIOYCHHEM CIyYacB OIPEACICHUS CTOMMOCTH HMYIIECTBa,
MIepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX raes [I1®P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jara, 10 COCTOSIHHIO Ha KOTOPYIO ONPENEeNIeTCs CTONMOCTh UMYIIECTBA, TIEPEJAaHHOTO B OIUIaTy
MHBECTHIMOHHBIX naeB [IM®, Ha oCHOBaHMM OTYETa OLEHIINKA, HE MOXET OBITh paHee TPeX MECAIEB 10
JIaThl TIepejayll TAaKOro UMYIIECTBA B OIUIATy MHBECTHIHOHHBIX 1maes [THD.

CronMOCTh UMYILECTBA, MEPEIAHHOTO B OIIATy WHBECTHLMOHHBIX naeB [IN®, onpenensercsa mo
cocTosiHUIO Ha 23:59:59 Ha maTy nepemadyn UMYIIECTBA B OIUIATy HHBECTUIIMOHHBIX naes [TN®.

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

1. OOmwue mos0xKeHUs

Kpurepun mnpu3HaHWS, TNpEKpalmeHUs NPU3HAHWUS ONPEACISIIOTCS B COOTBETCTBHH C
MextyHapOJHBIMU CTaHAapTaMH (PUHAHCOBOW OTHYETHOCTH. METO/bI ONpe/IesIeHNs] CTOMMOCTH aKTHBOB U
00513aTENBCTB ONPEJNEISIOTCS B COOTBETCTBUM ¢ MeXIyHapOJHBIM CTaHAApTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka cripaBeyIMBOA CTOUMOCTH». METO/IbI ONPEAETECHNS] CTOMMOCTH aKTHBOB, BXOSIINUX B
COCTaB HMMYIIECTBA pa3HBIX I1aeBbIX HMHBECTUIMOHHBIX (DOHIOB, HAXOISIIUXCS TMOJ YyHpaBICHHEM
Yipasisitoliei KOMIIaHUH, HE JOJDKHBI pa3indaThes.

B ciydae npuoOpereHnsi akTHBOB, KPUTEPHU MPU3HAHUS KOTOPBIX HJIM METOJBI OIpEACICHHS
CTOMMOCTH KOTOPBIX HE ONHMCAHBI B HacTosIuX [IpaBmiax, YIpapBIsiomas KOMIIAHHS 3a0JIarOBPEMEHHO
BHOCHT JIOTIONTHEHHS B HacTosiue [IpaBuna.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJIAIOLIHX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXO/SIIIMX B COCTaB HMMYIIECTBA MAaeBbIX WHBECTUIMOHHBIX (HOHIIOB,
MOJJISKUT PETYSIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTMpOBaHHE Ha OOECIIEHEeHHE) B CBS3U C
HEOOX0IMMOCTBI0 KOPPEKTHUPOBKH CIIPABE/IIIMBOH CTOMMOCTH B ClIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOT'YT OKa3aTb HETaTUBHOC BJIMAHUEC Ha OXUIAACMBIC 6y11yume JCHEXHBIC IIOTOKH II0 HUM (uanee —
MIPHU3HAKN 00ECIICHEHHNS).

OmeHKa CIPaBeUIMBOM CTOMMOCTH aKTHBOB JJOJDKHA YYHUTBIBATh IPEMHIO 32 PHUCK, B YaCTHOCTH,
IPEMHUI0 32 KPEOUTHBIH PHCK KOHTPAareHTa, OTPaXKaIOIIyl0 CyMMY, KOTOPYIO YYacTHHKH pBIHKA
noTpeboBan OBl B KauecTBe KOMIICHCAIIMH 32 HEOTIPEAEICHHOCTD, IPUCYLIYIO AEHEKHBIM ITOTOKaM.

Jlist ueneid KOpPeKTUPOBKH CTOMMOCTH aKTHBOB HA KPEIUTHBIA PUCK KOHTpareHTa Y mpaBistoiast
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KOMITaHHMS HCHIOJIB3YET CIECAYIOMNI MOaX0:

— €CIIM KOHTPAareHT UMEEeT PEHTHHI, NMPUCBOCHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAMTHBIH PUCK HCIIOJB3YIOTCS JAAaHHBIE 110
BepositHOCTAM nedonta (PD) omHoro w3 peilitmnroBbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiitunroBoe ArenrcrBo (AKPA), Pelitunrosoe
areaTcTBO RAEX («Okcmept PAy), myOmuKyeMbIX Ha caliTeé COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XXEr0HOTO OTYETA, B HOPAIKE, MPELyCMOTpEeHHOM B [Ipunoxxenun 4,

— €CIM KOHTPareHT MMEET PEUTHHI, MPUCBOCHHBI HAa OCHOBAHMM BHYTPEHHEH
PEUTUHIOBOW MOZENU YIPABIAIOMEH KOMIAHUHM, TO Uil KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PHUCK MCIIONB3YIOTCA TaHHBIE M0 BeposTHOCTM nedonra (PD), onpenenennsie Ynpapusiomeit
KOMIIaHUEH (MCTIONB3YIOTCS IyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEUTHHTOBOT'O areHTCTBA B COOTBETCTBHH C METOJIMKOM, N3JI0)KeHHOH B [Ipuioxenun 4);

— €CIIM KOHTPareHT He MMeeT PEeUTHHTa, TO JJIsi KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIOJB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTHCTHKH YTIPABJISIONUIEH KOMIIaHHUH.

MeroayKa OLUEHKH KPEAUTHOTO PHCKa KOHTPAareHTa U KOPPEKTHPOBKU CIIPAaBEIIMBOH CTOMMOCTH
aKTMBOB Ha KPEANTHBIA PUCK KOHTpAareHTa (Jajaee — MeTOANKa) npuBeeHa B [IpunoxkeHnn 4 K HACTOSIINM
IIpaBunam.

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

IMonTBepxneHneM HEOOXOANMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMNX COOBITHAX (lanee —
COOBITHS, BEylINe K 0OCCICHEHHIO):

B OTHOIICHHUHU FOPUIMYECKHX JIHIL:

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

— CHIDKEHHE KpPEAUTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MPUMEHSETCS [yl aKTUBOB, METOIMKA ONPE/ICNICHHUs] CTOMMOCTH KOTOPBIX TPeJIoaracT KOppeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyONMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOAMKOH, NMpHBEACHHOH B [IpuioxeHnn 4 K HaCTOSIINM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00O0T0 JOJITOBOrO MHCTPYMEHTA 3MUTEHTA (32 MOclenHue 5
TOPrOBBIX AHEH TpH OTCyTCcTBHM pocta aoxonHocth Od3 u mpu OTCYTCTBHM pocTa JOXOJHOCTH
AQHAJIOTMYHBIX ~ OONUraluii  SMHUTEHTOB);  YTpaBisiollass KOMIIAHHMS Ha OCHOBE  JKCIEPTHOTO
(MOTMBUPOBaHHOI0)  CYXJCHUSI  ONpEJAENsSeT  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanuM  Ha
KpPEAUTOCIIOCOOHOCTh IMUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHATOTHMYHBIX obmuranuii k OD3 Ha
JIaTy OIICHKH.

— HapylleHHe SMUTEHTOM/KOHTPAreHTOM YCJIOBUM MOTAICHUS] WM BBITUIATHI MTPOIIEHTHBIX
JIOXOJIOB 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIEMY akTHBbI DOH/a, a Takxke
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpManus HpsSMO WIN
KOCBEHHO HaOrofjaema Y IpaBIIsIOIIeH;

— HapylIeHHE CPOKa HCIIOJIHEHMs 00s3aTeNbCTB Oo0Jiee YeM Ha CPOK, NMPHU3HABACMBIN JUIS
JaHHOTO BHUJA 33/I0JDKCHHOCTH OIEpPAalMOHHBIM, HO MEHEe, YeM OIIPEe/eIeHO
VYnpasnsromeii kKoMnanuei s Mpu3HaHus nedonTa (TeXHuIecKuit nedonr)

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

— OIyOJINKOBaHHS B COOTBETCTBHHU C (pefepajbHbIMU 3aKOHAMU M WHBIMH HOPMATHBHBIMH
paBOBBIMH akTamu Poccuiickoit @eneparm nHbOpMAMS 0 IPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3bIB (2HHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATENHHOCTH (32 WMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIEH3US CHAeTCs KOHTPAareHTOM
JIOOPOBOJILHO)/yNIpaBiIAIONIeld KOMIAHUM MAaeBbIX WHBECTUIMOHHBIX (oHmoB [IM®D, mam koTtoporo
HaxonasaTcs B cocrase [TND;

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

— Hax0X/IEHWEe KOHTPAreHTa B OJJHOW U3 MPOLEYp, IPUMEHIEMBbIX [IPU PACCMOTPEHHH Jieia
0 ero 0aHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH JaHHAs TNpPOIEnypa C
OONBIION BEPOATHOCTHIO TIPHUBENET K HECMOCOOHOCTH KOHTpareHra oOCITyKWBaTh (DUHAHCOBBIC
00s13aTeNbCTBA.

— TeKymass W/winu Oynymias HECIocoOHOCTb (IO MHEHMIO YTPaBISIOIIEH KOMIIAHUH)
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KOHTpareHra oOCIyXHBaThb (UHAHCOBBIC  0O0s3aTENILCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM M3
HIDKETICPEYHCIICHHBIX KPEIUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJOXEHHBbIE BBIJIATHI NPOLEHTOB MM OCHOBHOTO J0Jra IO
KOHTPaKTHBIM 00s3aTeIbCTBaM (32 MCKIIIOUYEHHEM IPOIYIIEHHBIX BBIIUIAT, JOIMYCTUMBIX
JIBTOTHBIM MEPUOJIOM, YKAa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJI[y OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHCHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpoKa WCIONHEHHWs JI000T0 W3 JAPYrHX AaHaJOTHYHBIX  00sA3aTeNbCTB  (KpOcc-
aKceepanus);

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

— O0TKa3 UM MOPATOPHi, NP KOTOPOM KOHTPAreHT OTKA3hIBAECTCS OT COBEPIUEHUS IIaTexa
WIN OCTIapUBaeT IOPUINUECKYIO CHITy 00513aTeIbCTBa;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka morameHus 3aJ0JDKCHHOCTH W/WMJIM M3MEHEHHE IPOLIEHTHOW CTaBKH,
MPEAIOaraoiiee MeHee BHITOIHbIC 11 KPEIUTOPOB YCIOBHS;

— MPEIOCTAaBICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINUKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHMSMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTABIII OBl B HHOM CIIydac (B TOM YHCIIE PECTPYKTYpH3alHs 3a10JDKCHHOCTH C
YMEHBIIICHUEM CTABKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIATEXeN);

— HCYE3HOBEHHE AKTHBHOTO pBIHKA HJISI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTAa M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEeMBIMU
ucrouHukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MH(OPMALMOHHBIX
CHCTEM, UCIIONIb3yeMBIX B HacTosAmux [Ipasuiax onpenenenus CUA;

— WHBIC COOBITHS, OnpeesieMble Y PaBIISIOIICH KOMIAaHHUEH.

B OTHOIICHUU (PU3NYECKUX JIUIL:

— NOSIBIICHHE Yy YTpaBisionield KOMIAHUM HWH(GOpManuy O CHIDKCHHH BO3MOXKHOCTH
(msndeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apaOOTHOW IUIATHI HITH
MHOTO PACIoJIaraeMoro A0X0a);

— NOSIBIEHHE y  YIpaBislomed KOMIaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOLIEHUH (PU3MUECKOTO JINIIA;

— MOSIBJIEHHE Y Y NpaBIIIOIIEH KOMITaHUN HH(pOpManuy 0 BO30YXIICHUH YroJOBHOTO Jeia
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSBICHUU €r0 B PO3BICK;

— HapylIeHHe CpOKa HCIOMHEHHS OO0S3aTeNbCTB HAa MEHBIIMH CPOK, YeM ONpeAesIeHO
Ynopasisromeii KOMIOaHUK AJIs NMpH3HaHUA AedosTa, HO OONBLIMM, YeM I MPU3HAHUS J1eOUTOPCKON
3aJI0JDKEHHOCTH OTIEPaLlMOHHOM;

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

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

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

— MOPYYUTENBCTBA U TAapaHTUH HaxomsIierocs B AedoiTe KOHTpareHTa NPUHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHN ST,

MOHUTOPHHT TPU3HAKOB 00ECIICHEHUS

— MOHHUTOPHHT IO ()MHAHCOBOW OTYETHOCTH - HE TMOIPKE HeM dHepe3 | mecsi mocie
MOSIBJICHUS TaKOW OTYETHOCTH, HO HE pexe, yeM | pa3 B nmonroaa st oruetHocty o PCBY u 1 pa3 B rog
i1t ordeTHOCTH 10 MCDO;

— MOHHUTOPHHT IT0 PHIHKY IEHHBIX OyMar IPOBOIMUTCS Ha €KETHEBHON OCHOBC;

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

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

Brixon U3 cocTosHUST 00ecIieHeH s, Y IPaBISIIONIasi KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3/I0JDKEHHOCTh  00eCIleHEHHOW (MaHHOe JEeHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAaHHBIM
CyXJeHHEM Y TIPaBJSIIONIeH KOMITAaHUH )

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



— B Cllyya€ W3MEHEHHS COCTaBa AaKI[MOHEPOB, KOTAAa HOBBIE AKIUOHEPHI CYLIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMU ITOIEPKKH 3aeMILUKa/KOHTPAareHTa;

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

B cirydae, ecnu cripaBenmBasi CTOMMOCTD aKTHBA OIPENEISIach HA OCHOBAaHUH OTYETa OICHINNKA,
cooTBeTcTByMOmEro tpebopanmsiM PenepanpHoro 3akoHa "OO0 MHBECTHUIMOHHBIX (DOHIAX", TPHHATHIX B
COOTBETCTBHH C HUIM HOPMATHUBHBIX aKTOB, YkazaHus Ne 3758-Y u Hactosmux [Ipasmn onpeneneans CUA,
JO JaThl BO3HMKHOBEHHS IIPH3HAKOB OOECIIEHEHWS AaKTHWBa, YIPABIAIONIAas KOMIIAHHWS HE BIpaBe
UCIIONB30BaTh TaKOM OTYET OIEHIIMKA I OHpeJeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. Y IPaBIISAIOIIAsi KOMIIAHUS B CPOK, He npesblmatomuii 10 pabouux aneit (ecnu MHOM cpok
HE NpPEAyCMOTPEH B OIHCAHUU OLEHKU COOTBETCTBYIOIEIO MHCTPYMEHTA), MAOJKHA OCYLIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY akTuBa. J[aTa, IO COCTOSHUIO HAa KOTOPYIO ONpeAeNseTcs HOBas OLCHKA, He
JIOJDKHa OBITh paHee JaThl BO3HMKHOBEHHS COOBITHS, Bexylliero Kk obOecueHeHHo. J[o maThl mepeoreHKn
CTpaBeINBast CTOMMOCTDh KOPPEKTHPYIOTCS C YI€TOM TPEeOOBaHMIT HACTOAIIIETO ITyHKTA.

B cnydae BBIABIEHHS NPHU3HAKOB OOECIIEHEHUS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITAHHSA
oopmisieT BHYTpeHHHH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHsI M O0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEATIMBYIO CTOMMOCTH aKTHBA. Takoh
JOKYMEHT JOJDKEH COJIePIKaTh:

— CBEJICHNS 00 aKTHBE, CIPaBEUINBAsi CTOMMOCTh KOTOPOTO TOAJTIEKHUT 00ECIIEHEHNIO;

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

— uHdopManuio 00 HCHONB3YEeMOM METO/e KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacuera (B ClIydae WX HCIIOIb30BaHNS);

— uHQOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTHPOBKY
CrpaBeNINBOM cToMMOCTH akTUBOB [TV ® B cirywyae Hannans oOecredeHus.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaan3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHMS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He Mo3Hee pabovero JHs, CISIYIOIEro 3a JHEM BEISIBICHUS Y IPaBIIIOMICH KOMITaHHEH TaKoro COOBITHS.

[lepeueHpb HOCTYITHBIX HCTOYHUKOB:

— odunmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
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 HHPOPMAIIMOHHBIX IpaB nHBECTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMamuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMOPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JeATebHOCTH FOPUIMYCCKHX JIHII,
WHJMBHIYaJIbHBIX TpEANIPUHUMATENeH M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCcTH (Pempecypce)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBeneHuid o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBEHHBIM HH(DOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— nHGOPMALUSA U TOKYMEHTHI, IPEIOCTaBIIsIeMble NeONTOPOM/IOIDKHIKOM Y ITPaBIISIOMIEH
KOMITaQHHH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJUTCS Ha Kakayro paTy pacdera CHA. B
cilyyae, €CIM TpH TPOBEICHHM MOHHUTOPHHIA CTAHOBHUTCS JIOCTYITHOH HH(pOpMaIMs O IpH3HAKax
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD IIEPECUNUTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

IMpn sTtom, ecnu y VYmpaBisdiomeld KOMIIaHMM Ha MOMEHT NpOBEAEHHsS TECTHPOBAHMS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3sMmep, YeM pa3Mep CIpaBeaIHBOM
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B Bume 3aiora, MOPYYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHUX JIUIL, U T.IL.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBEIIMBON CTOMMOCTH 00ECIIEYeHHOT0 aKTHBa
HE MPOHMCXOAUT. YCIOBHE MPUMEHSAETCS TONBKO B CIydae, KOTAa CIpaBeJINBas CTOMMOCTb 00ECHEUEHNUS
paBHA MJIM TPEBBIMIAET pa3Mep CHPaBeUIMBON CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Topsiiok OLEHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUEHHSI:



https://bo.nalog.ru/

— CrpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOr, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU ITyHKTa 5 Paznena |11 nacrosmmx [Mpasu;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHON B [Ipunosxxenun 4 x HactosmuM Ilpasunam;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OIPEJeNIAeTCsl B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PUCK KOHTPAreHTa B COOTBETCTBHU C METOAWKOMW, IPUBEICHHON B
[pmnoxennu 4 x HactosmM [IpaBrmam;

— CrpaBeiBasl CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAEIAETCS B COOTBETCTBUH C
MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0DKEHHOCTRY» IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pazpnena III nacrosmux IIpaBui.

3. JleHe:KHBIE cpeIcTBAa Ha cYeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJIIOTHBIX
cyeTax, OTKPBITBIX HA ynpasjsomyo komnanuwo /Y. IIND

Buabl akTMBOB | [leHeXxHble CpeAcTBa Ha cyeTax, B TOM 4MUCNEe Ha TPaH3UTHbIX,
BAJIIOTHbLIX CYETax, OTKPbITbIX HA ynpasnswowyto komnaHuo A.Y. NN,
TOProBo-KAMpuHrosble cyeta B HKL

Kpnrepun [Jata 3auucneHns  [eHeXHbIX CpeacTB  Ha  COOTBETCTBYHOLUWUMA

NMpU3HaHNSA 6aHKOBCKNI cYeT (pacYeTHbIN, TPaH3UTHbIN, BaNOTHbIN) Ha OCHOBAHWUK
BbIMWCKM C YKa3aHHOro cyerTa.

Kpnrepun e [laTa WCNONHEHWS KpPeaWTHON opraHm3aumen ob6s3aTenbCcTB Mo

npexkpawjeHns nepevYncneHnto AeHeXHbIX CpeicTB CO cyeTa;

npu3HaHus e [laTa peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka

(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a[10/KEHHOCTN);

e [aTta nukBupaumm 6aHKka cornacHoO MWHQoOpMauun, pacKpbiTOW B
odumunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIONI
0 NukBuAaaunm baHka).

CnpaBsepgnuBas | CnipaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne

CTOMMOCTb Ha TPaH3UTHbIX, BaNTHbIX CYeTax, OTKPbITbIX Ha YMpaBAAOLWYIO
koMnaHuto A.Y. TMNO® onpenensetcda B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaowyto komMmnaHuwo 4.Y. NMNO.

CnpaseanueBas CTOMMOCTb OMpefensercsas B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKWN  crnpaBegsiMBoM  CTOMMOCTM  MNpU  BO3HMKHOBEHWUMU
cobbiTnsA, Beaylero Kk obecueHeHnto (Ilpunoxenue 4).

Aarta M | Cnucok obwmx cobbiTmin, npuBoasawMX K obecueHeHWto, yKasaH B

cobbITHS, MpunoxeHun 2.

npuBoagsuine K

obecLieHeHHIo

4. TIpu3HaHHWe M OLIEHKA /IeI03UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPCJICTB BO BKJIaJl HA OCHOBAHWU BBINNHMCKH C YKa3aHHOI'O
CUera;
- C IaThl MEPCYCTYIKU ITpaBa Tp€6OBaHI/I$I O BBIIUIATC BKJIaga W HAYUCJICHHBIX IMPOLCHTaX
Ha OCHOBAHUH JOT0OBOpaA.

Kpurtepuu npexpauieHusi Npu3HaAHUA:
- C JaThl WCIOJHEHUS KPEeIWTHON opraHm3anuell o0sf3aTENbCTB 1O BO3BpaTy BKIaga
(BO3BpAT € ACMIO3UTHOrO CYeTa CYMMEBI BKIaja Ha cueT [T ® neHexHbIX CpeacTB);
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- C JIaThl MEPEYCTYNKH NpaBa TPeOOBaHUS O BBIILUIATE BKJIAJa W HAYHUCICHHBIX MPOLEHTaX
Ha OCHOBaHUM JI0Or0BOpA.

- nata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHum AeATENbHOCTH KpPEAUTHOMN
OpraHu3aluy B IOPSAKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUALUY;

- jJata pemieHuss banka Poccunm 00 OT3bIBE JMIEH3UMM KpPEAWTHOM OpraHM3allid Ha
opunmansHoM caiite banka Poccum (cymMma gmemo3uTa HpH3HAeTCS B aKTHBE «Ipodas AeOUTOpCKast
3/I0JDKEHHOCTBY ).

O1eHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB:

Iopsaok oueHkn:

CropaBeyiiBasi CTOMMOCTH JICTIO3WTA JIO HACTYIUICHHS CpPOKa €ro MOJHOTO TIIOTaIleHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTPEIEIISCTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUSY;

- €CJIM CPOK ToramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a umeHHo He Oonee 364
JIHEH B MOMEHT €ro NpPW3HAHUS) W CTaBKa M0 JEMNO3UTY COOTBETCTBYET PBHIHOYHOW MO0 HAXOAUTCS B
JMana3oHe, OMPEICICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHOW Ha CyMMY MpPOIICHTOB, PACCUUTAHHBIX TI0 COCTOSHHUIO Ha KaKObl paboumii neHb (mara
OIICHKH) IO CTaBKe, NPEIyCMOTPEHHOH NOTOBOPOM U yIACpXKaHWs JCHEKHBIX CPEICTB BO BKIAAE B
TEYeHHE MaKCHMAIILHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK ONPEACIACTCA KAK CTaHAAPTHOC OTKIIOHCHUC (U)

Towu
! 1

rae:

*hiw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHEIMH OPTraHU3alUsMU
BKJIaJaM (Aeno3nuTaM) HE(HHAHCOBBIX OpPraHM3AaLUA B pPyOJIiX M WHOCTPAHHOH BaJlOTE B IIEJIOM IIO
Poccuiickoit denepanmu Ha CONMOCTABUMBIN CPOK (COIMOCTAaBHUMEBI CPOK — CpPOK, OCTAaBINWICA Ha JaTy
OLICHKH JI0 TOTalIeHUs] OIIEHMBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(mamee — cpenHeB3BEIIEHHAsh CTAaBKA 10 JIETIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOH
IIKAJIOH, 3a OCIEIHUE 3 MecsIa,

Taw — CPeaHee apu(pMEeTHYECKOe CPEeJHEB3BEUICHHbIX CTABOK 10 JACMO3UTAaM 3 IOCieAHHe 3
MecsIIa.

JnanasoH, onpeaenéHHbIH ¢ y9eTOM BOJIATHIHHOCTH PHIHOYHBIX CTABOK HAa TOPHU30HTE 3 Mecsla C
YYETOM HOCIIETHEH PACKPBITONW CTaBKH, PACCUMTHIBAETCS 110 (hopMmyre:

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

B unBIX ClIydasaX CHpaBeIinBasgd CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O MCETOAY HpPIBe,Z[eHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IHO)KeHI/IC 1) C UCHOJIb30BAaHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOI>'I
prHO‘iHOf/i CTaBK€.

B CJlyda€ BHECCHUA U3MCHECHUM B YCJIOBUA AOTOBOpa B YaCTU OIPCACIICHUA CPOKa ACTIO3HUTa,
MaKCHUMaJIbHBIN CpPOK B HCIIAX BBI60pa METOAa ONLCHKH OIPCACIIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JA€TI03UTA, }leﬁCTBy}OLI_[PIM Ha 1aTy OUCHKHU, IIPUYEM HAKOIIJICHUE CPOKa ACTIO3UTA HE IIPOUCXOIUT.

IMopsaaok onpeneneHusi pbIHOYHOI CTABKHU:

PrIHOYHAs cTaBKa ONPEENIIeTCS IO COCTOSIHHIO Ha KaXKIBIH pabouuii IeHb (1aTa OICHKH).

B kauecTBe pBIHOUHON CTaBKM HCIOJb3YETCS CpPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIUTHBIMH OpTaHU3AIMsIMU BKIaaaM (Ierno3utaM) He()MHAHCOBBIX OpraHH3aluil B
pyOJIIX W WHOCTPAaHHOW BamoTe B HeioM 1o Poccuiickoit Pemepannu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBI CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH JO IOTalleHUs] OLICHMBAEMOIO JENO3UTa),
packpeiBacMasi Ha oduuansHOM caiite bamka Poccuu! (mamee — cpenHeB3BelIEHHAs CTaBKa IO
JIETIO3UTaM), OTpEAEICHHAs B COOTBETCTBHM C Pa3BEePHYTOH MKaloi. B ciaydae BHeceHHS M3MEHEHUH U
JIOTIONTHeHW B HacTosmue [IpaBuima B dYacTm W3MEHEHHWS BHJA PBIHOYHON CTaBKH JJIsi aKTHBOB
(00s13aTenBbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy M3MEHEHWH W JOMONHEHUN B Hactosmue [IpaBuima
HOBAas pbIHOYHAS CTaBKa MPUMEHSETCS C AaThl BCTYIJICHHS B CHITy I3MEHEHHWI W TOTIOJTHEHUI B HACTOSIIIINE

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUIl U He(UHAHCOBBIX OpraHu3anuii B mesnoM mo Poccuiickoit ®Denepanuu B
pyomsx, nomnapax CIIA u eBpo.
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IIpaBuna. Ecnu nocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa IO JEMO3UTaM
paccunTaHa paHee, 4eM 3a MECsI JO NePBOHAYAILHOTO MPU3HAHUS WM AAThl OLIEHKHU, a TaKXKe B ClIydae
U3MEHEeHUs KiroueBoil craBku banka Poccum mocne mepBOHAa4aIbHOrO MNpU3HAHMA, IJIS ONpENeNICHUs
PBIHOYHOM CTaBKH IO PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIONTHN TTOAXO0/:

- KimroueBass craBka banka Poccun, neifctBoBaBmas B Mecsne (T.e. CpedHss 3a
KaJICHIaPHBIN MeCsIT), 38 KOTOPBIH ONpe/ielicHa CPEIHEB3BEIICHHAsI CTaBKa 10 JETI03UTaM, CPAaBHUBACTCS C
KIIFoueBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHMS/C N3MEHEHHOM
KroueBoil craBkoif barka Poccun;

- ecnu KirodeBas craBka banka Poccun He M3MeEHMIIACh O MOMEHTa IEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
MIPU3HAHUS IPUMEHSETCS MOCIENHASA PACKPbITasi CPEJHEB3BEILIEHHAS CTaBKa 110 ACTIO3UTaM;

- eciu KiodeBas craBka banka Poccum wu3MmeHunace (B TOM dHClIE€ JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

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

Tou.cp.ps. - OLIGHKA CPEIHEB3BELICHHON PHIHOYHOM IIPOLICHTHOM CTaBKU;

Tep.pon. - CPEHEB3BEIICHHAS NIPOLICHTHASL CTABKA IO NPUBJICYEHHBIM KPEIUTHBIMU OpraHU3aLUsIMU
BKJIaJIaM ([emo3uTaM) He(WHAHCOBBIX OpraHM3aldii B PyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
Banka Poccum, 3a mecsn, Hambomnee OMM3KHHA K JaTe ONEHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABLLIMIICS Ha JaTy OLEHKH /10 NOTAlIeHHUs OLEHUBAEMOTO
JIENIO3UTA;

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

KCoqp. - cpenuss xintoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH onpeaeneHa
CTaBKa Tcp.porm.-

CpenHsisi 32 KaJlleHAapHBII Mecsill KitodeBas craBka banka Poccun paccunrtsiBaercs mo hopmyie:

_ YiRC =T
T T ’

rue:

T — KonMYecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBIil PACCUUTHIBACTCS IPOIICHTHASI CTABKA,

KC; — kroueBas craBka banka Poccuu, 1eficTBOBaBIIas B i-OM MEPUOJIE KaTIeHIAPHOTO MECSIIA,

T, — KonmuecTBO JHEW KaJEHAAPHOTO MeCsIlla, B TCUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo memo3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE€ pacKpbITas Ha caiite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHHUE KIIHOUEBOM CTaBKU
banxka Poccun.

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

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIyyae HAIWYIHS IPU3HAKOB 00ECLIEHEHHS OTIPEIENIeTCs ¢
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MperycMOTpeHHbIM [Ipumoxennem 4.

Ilopsinok onpeneneHUs1 1 KOPPEKTHPOBKH JCHEKHBIX IOTOKOB:

JleHexHble MOTOKH, BKITI0Yast MPOLEHTHBIN 10X0/l, PACCUMTHIBAIOTCSA B COOTBETCTBUU C YCIOBUSAMHU
JIOT0BOpa, HUCXOAs M3 JOIYIUEHUS, 4TO ICHEKHBIE CPEACTBA YIEP/KUBAIOTCA BO BKJIALE B TEYCHHE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAIATHCS CBOEBPEMEHHO, ITPH 3TOM
JIaTON JEHEXKHOro MOTOKA CUUTAETCS] MUHUMAaJbHas 1aTa, B KOTOPYI BO3MOXKHO MOCTYIUIEHUE JEHEXKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-Or0 IepHoja (32 HCKIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIEHHs] OCHOBHOT'O JI0JITa).

I'paduk meHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae BHECEHHUSI H3MEHEHUH B IOTOBOD, a TAKXKe
B CJIy4ae U3MEHEHUS CYMMbl OCHOBHOTO JI0JITa.

5. Ilpu3dHaHMe M OLlEHKA HEeHHBIX OyMar, B T.4. 1eNO3UTHBIX cepTUPHUKATOB

MoMeHTOM TepBOHAYAILHOTO MPU3HAHMS [IEHHBIX OyMmar siBIIIeTCS MOMEHT mepexona k donmy
npaB COOCTBCHHOCTH Ha IIEHHYIO OyMmary (3a HCKIIOYEHUEM I[ICHHBIX OyMar, MEepeAaHHBIX IO CHEIKaM,
COBEpIIAEMBIM Ha BO3BPAaTHOW OCHOBE, NMPH COXPAaHEHUU KOHTPAreHTOM TIO CJeNKe 3a co00# 3HAUNTETHHON
YaCTH BCEX PHUCKOB U BBITOJI, CBS3aHHBIX C BiaJieHNEM IIeHHbIMU Oymaramu — caenku PEITO), a umeHHo:

- ecJIi I[eHHas OyMara MoJUIeKUT y4eTy Ha cdeTe JeTo - AaTa 3a4iCICHUs IeHHOH Oymaru
Ha CUeT JIeTNo, OTKPBIThI Ympasistomeid kommanuu J1.Y. [IM® B CnenmanuszupoBanHoM Jlemo3utapuw,
MOATBEPKJICHHAS] COOTBETCTBYIOIIEH BBIIMUCKOMN MO CUETY JIETIO;

- eClIi TOKyMEHTapHBIE I[IeHHBIe OyMarm He IMOUIeKaT ydeTy Ha cueTax naemo (3a
UCKJIFOUYCHHEM JICTIO3UTHBIX CEepPTU(HUKATOB) - C AaThl mpueMa leHHoi Oymaru [TM®, ompenencHHO# B
COOTBETCTBHUH C YCIOBUSIMHU JIOTOBOPA ¥ MOJITBEPIKICHHOMN aKTOM IpHeMa-Tiepeiavun IICHHBIX OyMar;

- MO JICTIO3UTHBIM CepTU(UKATAM - Jara 3a4KCICHHUS BO BKJAJN (IEHO3UT) JCHEKHBIX
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CpE/CTB, NOATBEPIKICHHAs BBIITUCKOI CO cyeTa 10 BKIany (JIEMO3MUTy) MM C AaThl IPHOOPETEHUS! TaKOro
cepTH(UKaTa MOATBEP)KICHHON aKTOM,;

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

- ecIli LIeHHast Oymara, MOJUIe)KUT y4YeTy Ha cueTe IO - Jara CIHCaHHs LIeHHOI Oymaru
€O cdera Jerno, oTKpeiToro Ympasmstomeii komnaraun J[.Y. [ITN® B CnenuanmsupoBanHoM Jlemo3utapum,
MOATBEPXKICHHAS! COOTBETCTBYIOIIECH BBIMUCKOMN 110 CUETY JIETIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMarnm He TOAJEeXaT YdYeTy Ha cdyeTax Jemo (3a
HCKIIFOYCHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ AaTHl mepenadn mneHHoi Oymaru [TN®, onpenencHHON B
COOTBETCTBHH C yCIOBHSMU JIOTOBOPA U NMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- M0 JETO3WUTHBIM cepTh(UKaTaM - JaTra CHHCAaHUSA C BKJIaAa (AEmo3WTa) IEHEKHBIX
CpPE/CTB, MOJTBEPKACHHAsI BBINMUCKOH CO CYeTa 1O BKJIAAY (ICMO3MTY), WM C JaThl CIHCAHHS TaKOIr'o
cepTH(UKaTa, MOJTBEPIKACHHOH aKTOM;

- €CIIM 110 3MUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBunmanmm - ¢ natel
3aIMCH O JIMKBUJAIWY SMHUTEHTA (IOTy4eHUs] HHPOPMAIMHU O JIMKBHJIALNY YMUTEHTA).

CopaBe/uinBasi CTOMMOCTh IIGHHOW Oymarm — Ii€Ha, OMNpeJeNeHHas C IOMOIIBI0 MojeneH,
YKa3aHHBIX B pa3zene «Moenn oneHKH CTOMMOCTH [EHHBIX Oymar.

CTOMMOCTh TONTOBBEIX IEHHBIX OyMmar B CiIydae HaJMYHUs MPU3HAKOB OOECICHEHHS M OTCYTCTBHUS
meH | ypoBHS ompenensiercsi B COOTBETCTBHH C IOPAOKOM KOPPEKTUPOBKH, IIPEIyCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoil 0 (Housp), B cimydae
MIOJTHOTO TIOTAlIeHUs] HOMHHAIA B COOTBETCTBHHM C YCIIOBHSMH BBITyCKa LIEHHBIX OyMar - ¢ JaThl HOJHOTO
MOTalIeHUss HOMHHAJIA B COOTBETCTBUH C YCJIOBUSIMH BBIITyCKa LICHHBIX Oymar.

CrpaBe/yiMBasi CTOMMOCTh JIOJICBOM IIeHHO# Oymaru mpusHaercs paBHou O (Homs), B ciydae
odunmansHOrO OITyOJIMKOBaHMSI COOOLIEHHs O OAaHKPOTCTBE YMHUTEHTA LIEHHOM Oymaru - ¢ JatThl
ounmanbHOro OMyOJIMKOBaHUS TAKOTO COOOLICHUS 332 MCKIIOYCHUEM CIIy4aeB HAIWYUS LIEH aKTHBHOI'O
pBIHKA 110 TaKMM OymaraM JH0OO OT4YeTa OLICHIIMKA, COCTABJICHHOTO Ha JaTy IOCJe Hadajia mpolecca
0aHKpOTCTBa COOTBETCTBYIOIIMI TpeboBanusiM denepanbHoro 3akona "OO MHBECTUIMOHHBIX (oHIaxX",
MPUHATBIX B COOTBETCTBUM C HHUM HOPMATHBHBIX aKTOB, YkazaHus Ne 3758-V u nacrosuumx I[lpaBun
onpeznenenust CHA.

3aI0IKeHHOCTh M0 CACTKaM C IEHHBIMH OyMaraMu, 3aKJIIOYeHHBIM Ha ycioBusx T+ (mpu
HECOBIIAICHUH JATHI TIOCTABKH IICHHBIX OyMar, OnpeAelICHHON YCIOBUSAME JAOTOBOpa C JATOM 3aKIFOYCHUS
JIOTOBOPA TI0 MOKYIKE/TIPO/IaXke IIEHHbIX OyMmar):

— B KayecTBe aKTUBa/00s3aTeNbCTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa Io
npuoOpereHnio (peanu3aliu) [EHHbIX OyMar, B JaTy HalpaBlieHHs IOATBEPKICHUS Ha ydacTHe B
KOPIIOPaTHUBHOM JIEHCTBUU (aKUEenT OQepThl) B CIydae, €Clid YCIOBUSI UCTIOTHEHUsI 0QepThl OTIPEAETEHBI U
HEM3MEHHBI JI0 AaThl UCTIONHEHUS 0(epTHI

YcnoBust ONpeAeIeHHOCTH M HEM3MEHHOCTH OIPEEIISIOTCS CIeTyIOIUM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oTo3Bana YK J1.Y. [TU®D;
2. KonmuecTBo BRIKyIaeMbIX IIEHHBIX OyMar H3BECTHO M HE MOXET OBITh H3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa U He MOXeT OBITh H3MEHEHA.

— TpeKpalaeT cBOe MPU3HAHHE B JAaTy MEpexoia IpaB cOOCTBEHHOCTH Ha IICHHBIE Oymaru
TIOJTBEP K/ICHHAS BBIMTUCKOW MO CYETY AETIO.

CrpaBeuiiBasi CTOUMOCTH 33JIOJDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKIIOYCHHBIM Ha
ycioBusax T+ ompenensieTcs B pa3Mepe pasHHUIBI MEXKIY CIPaBEIJIUBOM CTOMMOCTBIO IIEHHOW OyMmarw,
SIBIITFOIIEHCS TIPEIMETOM CACIKH W CYMMOH CIIEJIKH B BAIIOTE CAEIKH, TPUBEIECHHOW K PYOJIIO IO
TEKYILIEMY KypCY BaIFOTBI.

[Ipu ompeneneHNH CHpPaBEAIMBONH CTOMMOCTH 33J0JDKEHHOCTH TIO CHAENKaM C OOJIHMramusMu,
3aKJIFOYEHHBIX Ha yCIOBUSAX T+, ClipaBesiuBasi CTOMMOCTh OOJIUTaIluH, sIBJISTFOIIIUXCS TIPEIMETOM CIENKH, C
JIAThl 3aKJIFOYCHHS CIENKH JIO0 JaThl Iepexojia IpaB COOCTBEHHOCTH Ha IEHHBIC OyMaru, €XeIHCBHO
ompenensercs 6e3 ydeTa HaKOILUICHHOTO KYIIOHHOTO JI0X0J1a, ONPEICICHHOTO Ha JIaTy pacuyeTa o CHIENIKE B
COOTBETCTBHUH C YCIOBUSMHE CACIKH U MIPABHJIAMH OPTaHHU3aTOPa TOPTOB.

B ciay4ae  TONOXKHUTENEHOW  Pa3HUIBL, CACTKA  MPHU3HAETCS B COCTaBe  AKTHUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNIbCTB (KPEeUTOPCKAs 3a/I0JDKEHHOCTD) Y
MpoJaBlla, OTPHUIATEIHHONH pAa3HHUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS JSTOW pasHHUIBl B
cocTaBe 00s13aTeNILCTB (KPeIUTOPCKast 33/I0JDKEHHOCTD) Y TOKYIMAaTeNs/B COCTaBe aKTHUBOB (1eOuTopckas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Hdorosop PEIIO.
ITo moroopam mpsimoro PEIIO (mpomaBioM meHHBIX Oymar mo mepBoit dactu morosopa PEITO
SIBIIIETCS yripaBJsttomias kommanus J1.Y. ®onpga):
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- Obs3aTenbcTBa DoHA 110 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 110 NEPBOM YacTH
norosopa npsmoro PETIO;
- Lennsie Oymaru, nepenannsie @oHIOM MO NEpBO YacTu gorosopa npsimoro PEITO.

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

- JIeOuTOpCKas 3a0KEHHOCTD K MOTYYEHHIO NMEPEAAHHbBIX JEHEKHBIX CPEICTB IO MEPBOI
gactu norosopa obparxoro PEIIO.

- 00513aTeIECTBO N0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, IOJydeHHBIX 110 TIEPBOH 4acTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 4acTH qoroBopa oopataoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsimoro PEIIO, 3aknroueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMMeE [OJYYEHHBIX [JEHEXKHBIX CpeACTB 1o nepBoit wactu porosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMY IIPOLIEHTOB, pAacCUMTaHHBIX Ha pgary onpenenenus CUA mo craske,
TPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- Ha JaTy HUCHOJIHEHus BTOpod uyactu poroBopa PEIIO mpoucxoguT mnpekpaunieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMe IOJIyYEHHBIX JEHEXKHBIX CPEICTB IO MepBOil yacTu. B
Cllydae €clli MCIOJHEHHE 00s3aTeNbCTB HE OyOeT BCTPEYHBIM, O] JATOM HMCIOIHEHHS BTOPOW YacTH,
IpUHAMAaETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTAaBKHU MM OILIATHI;

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMmar, mepeaanHbIxX 1o npsmomy porosopy PEIIO, ve
MIPOUCXOIHT.

JoroBop obparaoro PEIIO, 3akno4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WHCHojHeHus nepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoit
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI ICHEKHBIX CPEICTB, NepefaHHbIX DOHIOM MO MepBOH YacTH I0TrOBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIyCMOTPEHHOU JOTOBOPOM/OHPIKEBOH CHCIKOI;

- MpU3HAHUE [EHHBIX OyMar, IMONydYeHHBIX Mo mepBoii wactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy ucHojiHeHus: BTOpod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
MpU3HAHUS [eOUTOPCKON 3aI0JKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha gary cnucanus co cdera JIETIO neHHpIx Oymar, moJy4eHHBIX 0 JOTOBOPY OOpaTHOTO
PEIIO (Tompko B cimydae, ecid Ha MOMEHT crmucanHus co cueta [IETIO meHHBIX Oymar mo caeikam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTAa HCIOJHEHHs IO BTOPOM
4acTH, Mpu3HaeTcs 00s3arenbcTBo [T no nproOpeTeHuro TakMX EHHbBIX OyMar /st UCTIOJIHEHUS] BTOPOM
gactu caenku obpatHoro PEITO.

CrpaBe/uInBas CTOMMOCTb:

CrpaBe[uiiBasi CTOMMOCTb KPEAUTOPCKOH/IeOUTOPCKOM 3amoinkeHHOCTH 1Mo noroBopam PEIIO
OLICHMBAETCSI B Pa3Mepe COOTBETCTBEHHO TIOJIyYCHHBIX/TIEPEAaHHbBIX JEHEXKHBIX CPE/ICTB IO MEPBOH YacTH
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoueHTOB,
MOJIEKAIINX TTOJIYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu JoroBopa PETIO.

Ecmu cromMocTs 1eHHBIX Oymar mo BTopoif yactu porosopa PEITO ckoppekTrpoBaHa Ha CyMMY
BBIIJIAT JOXOJOB IO IIEHHBIM Oymaram, mepemaHHbIM 1o goroBopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OCymIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To  pacueTr  cHOpaBemjMBOM  CTOMMOCTH
KPEIUTOPCKOW/ IEOUTOPCKOM  3alopkeHHOCTH 1o goroBopy PEITO  ocymiecTBisieTcss ¢ yd9eToMm
COOTBETCTBYIONINX BBITLIAT.

CropaBe[uinBasi CTOMMOCTh IIeHHBIX Oymar, mepemaHHbix @oHzmom mo mepBoil wactu PEIIO B
TE€4YEeHUE Mepuoja OT AAThl UCIOJIHEHHA NepBoi yacTu gorosopa mpsimoro PEINO no maTel ucnonHeHus
BTOpoii wactm porosopa PEIIO kaxnipiii pabouuii NeHb ompejaensercs B COOTBETCTBHU C Pa3JIesioM
«MoJenu OLeHKH CTOMMOCTH LIEHHBIX Oymary.

CropaBeuiiBasi cTomMOCTh o0s3arenbctBa [P mo mpuoOpereHUro NEHHBIX Oymar, paHee
MOJYYCHHBIX 10 JoroBopy obpatHoro PEIIO u peamn3oBaHHBIX IO MOMEHTA HCHOJIHEHUS BTOPOW YacTH
caenku obpatHoro PEITO, ompenensieTcst B pazMepe CpaBeJIMBON CTOMMOCTH TaKWUX IIEHHBIX Oymar B
COOTBETCTBHUU C pa3aesioM «Mojen OlleHKH CTOMMOCTH IIEHHBIX OyMar.

CrpaBe[uiBasi CTOUMOCTE ICOMTOPCKOM 3aI0JDKEHHOCTH K MOJIYYCHHUIO MEPEIaHHBIX ICHEKHBIX
CpencTB 1Mo TepBoil "acTu goroBopa obpatHoro PEIIO koppekTHpyeTCsi B COOTBETCTBHH C IMOPSIKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux I[pasu.

14



Mopesiu OLCHKH CTOMMOCTH LEHHBIX OyMar.

J1nst OLIeHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHBIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu sTOM HauOONBIIMK NPHOPUTET OTHACTCS LIEHOBBIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM)
AaKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) M HaWMEHbIIMH NPUOPHUTET - HEHAOIIOJAeMbIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br10op yMecTHBIX METOHOB W MOJEJICH ONpEeAeNICHHs CIIPABEINBON CTOMMOCTH IIEHHBIX OyMmar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HEOOXOIUMBIX UIS OTIPENEICHUs CIIPABEINBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHMYEHUA Ha pacIOpsHKCHHE MEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHX pPBIHKAX.
CronMoCTh IEHHBIX OyMmar OIHOTO BHAA WM OJHOTO W TOTO K€ BEINYyCKa HAJUIC)KHUT OIpPEACIATH C
WCIIONB30BAaHUEM OTIMYAIONIUXCS (Pa3HBIX) METOMIOB OIPEAEICHUS CTOMMOCTH M WCTOYHHWKOB NaHHBIX,
KOTOpBIE HaubojJiee YMECTHBl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKarolIUX
CIIOCOOHOCTH PAacropsiKaThesl IIEHHBIMU Oymaramu. K TakuM KpUTEpUsIM MOT'YT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AeHCTBYIOLIME OrpaHWYMTEIbHBIC MEpbI, BBEICHHHIE B OTHOLICHUU
BJIajieJblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa 1o HeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranuszanuu), B KOTOpOM (KOTOpPOiIl) yUHTBIBAIOTCS TpaBa BIaJelblia LEHHBIX OyMar, COCTaBIISIOLIUX
umymectso [IM®; pocrymHOCTh Oupx M (WIM) TOProBBIX IUIOMIAZOK IS OPOKEpOB, C KOTOPBIMHU
3axmodeHbl YK JI.Y. [TN® cooTBETCTBYOMINE TOTOBOPHI (COTIIAIICHHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, MOMYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpaHHOH OuWpke Tpu3HAeTcs HOCTymHas © HaOmromaeMmas OupikeBas IUIOMIagKa B CIydae
OJTHOBPEMEHHOTO COONIONCHHUS HIDKEICPEUHCICHHBIX YCIIOBHHA: IIeHHas OyMmara JONyIIeHa K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenun 8;

- HaJIM4UA [EeHB! (KOTUPOBKH) 1 YpOBHS Ha ATy OMNpeNeNIeHHUs CIpaBeIMBON CTOMMOCTHU
(B ciyuae, ecnu Ha BCeX JOCTYITHBIX M HaOJIFOJaeMbIX OMPIKEBBIX IUIOIIAAKAaX ObUT HETOPTOBBIN JCHb Ha
naty omnpeneneHust CHA — aHanu3upyrOTCs AaHHBIE NOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKaX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS M AHAIU3UPYIOTCS CYILIECTBEHHBIE
HaOJo1aeMble COOBITUSI B OTHOIIEHWH 3MUTEHTA MJIM PBIHKA B 1I€JIOM, KOTOpPBIE MPOM3O0IUIA C MOMEHTa
MOCJIE/THETO TOPrOBOIO THS U KOTOPbIE MOIJIH ObI IOBJIEYb U3MEHEHUE OLICHKU:

l. B cmy4ae HanW4us TPU3HAKOB OOCCIEHEHHS CTOMMOCTH ONPEACTSACTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, TIPEIyCMOTpEeHHBIM [Ipunosxxenuem 4,

2. B ciTydae M3MEHEHHS KIIFOYEBON CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHUM TI0 MOJICIH
KOPPEKTHPOBKU IIEHBI MPEIbIIYIIEro TOproporo Hs. Vicrounukom uHpopMaimu siBisiercs cailT banka
Poccuu u JIenra HoBOCTEH

- KOJIN4eCTBO caesok 3a nocieaaue 10 (decsats) Toproseix auei — 10 (ecsats) u 6osee;

- COBOKYIHBIH 00BeM chenok 3a mocienaue 10 toproseix aueil mpessicun 500 000
(ITatecoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUI pyOIeBbIi SKBUBAJIeHT IO Kypcy banka Poccuu Ha maty
OTIpeIeNIeHUs] aKTUBHOTO PBIHKA, €CJIH 00BEM CIIEJIOK OIpeIeNicH B MHOCTPAHHOH BAITIOTE).

- Hammane HeHyneBoro o0bseMa TOProB Ha AAaTy OICHKH.

B ciyuae, eciin eHHas Oymara TOpryeTcs Ha pOCCHICKON OMp)Ke B OCHOBHOM PEXKHAME TOPTOB C
pacdeTaMu B PyOJSIX W B MHOCTPAHHOW BANIOTE W TaKWE PEKUMBI TOPTOB JOCTYITHEI JJIsI COBEPUICHUS
caenok 3a cueT umymectBa [IM®D, To cOBOKYIMHBIH 00BEM CHEIOK OINpENeNsIeTcs Mo odmeMy o0beMy
TOPrOB C pacdeTaMy B pyOJIsIX U B HHOCTPAHHOM BaJIIOTE.

B cnydae, ecnmu Ha nmaty ompeneneHust CUA HETOPTOBBIN JeHb OBLI HA OJHON WMJIM HECKOJBKHX

JOCTYIIHBIX ¥ HaOMI0JaeMbIX OHMPIKEBBIX IUIOMIAJKAX, AHATU3UPYIOTCS [aHHbIE TEX JOCTYIHBIX U
Ha0Jro1aeMBIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha Aaty omnpexaencHus CHA.
Kputepuii o konmuecTBe ceoK MPUMEHSIETCS B CIydae, €Clid Ha BCEeX JOCTYIHBIX HaOII0IaeMbIX PHIHKAX,
Ha KOTOPBIX TOpPryeTcsl IleHHas Oymara, B IOCTYIHBIX HCTOYHHKaX HH(OpMAarum ecTh JaHHBIE O
KOJIMYECTBE CJEJOK. B OTCYyTCTBMM KpHUTEpHsS O KOJIMUECTBE CHEJIOK XOTS Obl HAa OIHOM JOCTYITHOM
HaOJII0ZIaeMOM pBIHKE JUIsl ONPEAEIEHHs] aKTHBHOTO PHIHKA IMPUMEHSETCSI TOJIBKO KPUTEPHH COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproBeIx qHEH, KOTOpBIN noipkeH mpesbimath 3 000 000 pybned (nnm
COOTBETCTBYIOIINI pyOJeBbll SKBUBalNeHT 1o Kypcy banka Poccum Ha nary omnpesneneHus akKTHBHOTO
peiaka (nary onpenenenust CHA), eciiit 00beM CIETI0K ONpe/iesieH B MHOCTPAHHOM BaIIIOTE).
B ciyuae, ecnu neHHas Oymara Topryercss Ha POCCHHCKOH OMpke B OCHOBHOM PEXHME TOPrOB C
pacdeTaMn B pPyOJsiX W B WHOCTPAHHOH BAJIIOTE M TAaKHE PEKUMBI TOPTOB JOCTYIHBI JUIS COBEPIICHUS
caenok 3a cuet umymiectBa [IM®D, To COBOKYIHBIN 00BEM CIAEIOK M KOJIMYECTBO CAEIOK OMPEALNIIeTCs TI0
001emMy 06beMy TOPTOB € pacueTaMu B pyOJIsiX U B UHOCTPAHHOH BaJIOTE.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX Ka)XKIOTo BUJIA LICHHBIX OyMar.
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OnpezneneHyue aKTUBHOTO PBIHKA OCYLIECTBISIETCA C YYETOM TOrO, YTO BO3MOXKHOCTb HCIIOJIB30BaHUS
JIAaHHBIX TIOCJIEIHEr0 TOPrOBOrO JHS HA TOPIOBBIX IJIOLIAJKaX HE IPUMEHSETCS B Cllyyae, KOrja
HETOPrOBbIA J€Hb (MM OTCYTCTBHE TOPrOB Ha (DOHIOBOM DBIHKE) CBSI3aH C MPHUOCTAHOBKOH TOProB IO
peumiennro banka Poccuu, npHOCTaHOBKOH TOProB B cCilydae JOCTIDKEHHUS YCTaHOBICHHBIX OUpiKei
MOPOTOBBIX 3HAYEHHH WJIM MHBIMH COOBITUSIMH (COTJIACHO MOTHBHPOBAHHOMY CYXKACHHIO YIIPABIISIOMICH
KOMITaHHH), CIIOCOOHBIMH CYIIECTBEHHO IOBIUATh Ha W3MEHEHHE CIPABEUIMBOW CTOMMOCTH B TaKOM
HETOPTOBBIM JI€Hb II0 CpPaBHEHUIO C MOCJIEAHHM TOPrOBBIM IHEM. B ciydae, eciu BO3HHKIINE
00CTOATENBCTBA MPHUBOIAT K 3aTPYOHEHHIO (HEBO3MOXKHOCTH) OMNpEICICHUS CIPaBEUINBONH CTOMMOCTH
aKTHBOB, YNpPAaBIAIONmIas KOMIIAHMSA O0s3aHAa TNPHOCTAHOBUTH BBIAAWY, IOTallleHUE W OOMEH
WHBECTHIMOHHBIX I1a€B ITA€BOT0 MHBECTUIIMOHHOTO (JOH/IA 110 MPUIMHAM, HE 3aBUCSIINM OT YIPaBIISIOMEH
KOMITaHHH, OE30THOCHUTEIBHO THIA ITa€BOT0 MHBECTHUIIMOHHOTO (JOHIA M HE3aBUCHMO OT (HaKTHIECKOTO

MpoBE€ACHUA HpoueaAyp 1O BbLAAYC,

BO3HHKHOBEHHS 00S3aHHOCTH 110 MPUOCTAHOBJICHUIO.

INOoramiCHUKO U 06MeHy WHBCCTUIMOHHBIX ITa€B B MOMCHT

ﬂJIH OICHKH CleaBel]JII/IBOﬁ CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIIUX IMPpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCHA:

OCHOBHOII PBIHOK LIl
HEeHHBIX OymMar B IeJfX
HACTOSILMX IpaBua
onpeneaenns CHA

IMopsiaox Npu3HAHHS PHIHKA OCHOBHBIM

Ana uUeHHbIX 6ymar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHneM
o6MraumM BHeELWWHUX
06/1IMraLiMoHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AdKTUBHbIM PbIHKOM.

ecnn MockoBckass 6upxa sBnsercs

B cnyuae, ecnn MockoBckas bupxa He SBASeTCs aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uucna
OOCTYMHbIX AKTMBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH

®denepauun n | Hanbonbwmnit obwmit o6bemM cAesioK Mo KOMYECTBY LieHHbIX

LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,

MeXXAyHapoAHbIX BK/OYAs AaTy OUEHKW, MO COCTOSHMI0O Ha KOTOPYH

KOMMaHnM) onpenenseTcss OCHOBHOM PbIHOK.
Mpn otcytcTBUM uUHpopMaumn o6 ob6beMe caenok no
KONMM4YeCcTBY LeHHbIX 6yMar mcnonb3lyetcs uMHdopmaums 06
obbeMe caenok B AEHEeXHOM BblpaxeHuu. lNpu paBeHCTBe
obbeMa CAeNnoK Ha PpasfiMYHbIX TOProBbiX MiaowagKax
OCHOBHbIM PbIHKOM CYMTaeTcsa Toproeas njaowagka cC
HanboNbLNM KONMYECTBOM CAENOK 3a AaHHbIA Nepuoa.

Jng  ueHHbIx — Oymar

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

B TOM HHCIe B ynapenus nenHor Oymaru mpucytersyer HKO AO HPJI;

06J'II/IFaLII/II/I BHCIIHUX

obiurandoHHbIX  3aiiMoB | MIHOCTpaHHas wan poccuinckas 6upxa (3a WUCKAYeHueM

Poccuiickoit ®Denepanuu,
JIOJNTOBBIX IIEHHBIX Oymar

WHOCTPaHHBIX
rocynapcTs,
€BpOoOOIUTATTHIA
WHOCTPAHHBIX
SMHUTEHTOB, LIEHHBIX
Oymar MeXIyHapOJHBIX
(hMHAHCOBBIX
opraHuzanu, LIEHHBIX
Oymar MeXIyHapOIHBIX
KOMIIaHUH, IOMYyLIEHHBIX
K TOpram Ha
OpPTraHU30BAHHBIX

TOPTOBBIX IJIOLIAAKaX

MockoBCKOM 6UpXW) M3 4UMcna aKTUBHbIX PbIHKOB, MO
KOTOPOW onpeAeneH Hanbonbwnii o6WKN 06beM caenok Mo
KOMYecTBY UeHHbIXx 6ymar 3a nocnegHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpYIO OnpeaensieTcs OCHOBHOW PbIHOK, eCiin B Lenoyke
MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpn otcyTcTBMM UMHGOpMaumun o6 obbeme caenok no
KOJIMYECTBY UeHHbIX 6ymar ucnonbsyercss mHdopmaums 06
obbeMe cpenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa caenok B BaJloTe  KOTUPOBKM
nepesoaaTca B pybnm no kypcy baHka Poccum Ha paty
onpegnenexHnsa CYA. [lpu paBeHcTBe obbeMa caenok Ha
pasfiMyHbIX TOProBbiX MaowagkaxXx OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowaaka ¢ HambonblWMM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuog
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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.

JI71s OLIeHKH CIpaBeIJIMBOM CTOMMOCTH IIEHHBIX OyMar UCMOJIb3YIOTCS MOJENN OLIEHKH CTOMMOCTH
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
aHAJIOTUYHBINA aKTHB.

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

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

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIP@KEHHBIX B BAJIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

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

CnpaBeuinBasi CTOMMOCTH JIOJNTOBBIX IIEHHBIX OyMar, BBID@XCHHBIX B BAJIIOTE, 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 neHHbix Oymar * HKJ) * kypc BamtoThl
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 koTupoBku K Bamrore CHA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIN B COOTBETCTBHHU 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 cnpaBeAIMBON 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  yclnoBUM TOATBEPXKICHUS €e
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.

Ecnv ueHHas 6yMmara TopryeTcsi Ha pOCCUICKOM Bupxxe B pexmMax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblb6opa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin o6bemM NO KpuTepusiM BblbOpa OCHOBHOIO pbIHKA,
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
onpeaenieHHol BantoTe He MoXeT 6biTb MCMNOMb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

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

Ecnn Ha paty onpegeneHnsa CHA 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 UeH 06yCcnoBAeHO HEeTOprosbiM JAHEM OCHOBHOIO
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 u MeToAbl OUEHKM chnpaBea/IMBOM CTOMMOCTMU
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
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 Onpefensercs Ha OCHOBaHWUWU CreayrLwmx
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  MNpUMEHSeTCH B  C/lyyae
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 OopraHM3aTOpOM TOProB/n pelieHus o6
WUCK/IIOYEHNM LEeHHbIX 6yMar M3 cnmcka uUeHHbIX 6ymMar,
AOMyLWeHHbIX K Topram, u (uam) B caydae MpuHATUSA
peweHna O rnpekpaweHUn TOProB, a TaKXe ec/iIu Topru
rnpekpaweHbl B COOTBETCTBMM C MpaBunamMum npoBefeHus
JINCTUHIa opraHuMsaTopa Toproeam 6e3 npuHATUS peleHns
O npekpaweHun Toproe, ™mogens CAPM B uenax
onpeaeneHna cnpaseasiMBo CTOMMOCTU OLEHMBAEMOro
aKTUBa He NMpUMEHSAETCS C AaTbl NMpeKpaweHns TOpros.

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbli MNPOMEXYTOK BPEMEHW aHanmM3MpyeMmoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  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, - cnpaBeanueas CTOMMOCTb OAHOWM LEHHOM Hymarm 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 cnpaBeamBoil CTOUMOCTH;

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

OAna aKuMil 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 6ecKyrnoHHoOMN
AOXOAHOCTU roCyAapCTBEHHbIX 0baurauunii, 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
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HaAKOB nocsie 3ansaton (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 PbIHOYHOMO MHAMKATOPA;

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

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

f - beta koaddPUUMEHT, pacCyMTaHHbIN MO U3MEHEHUSM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta Koa(ppUUMEHT paccunTbiBaeTCs Ha nary,
npealwecTBYOWYD 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 ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AHW, TMpealecTByloWwme agaTe
onpeaeneHns cnpaBeamBoil 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 oOnpeaeneHns cnpaBeannsoi
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 OTCYTCTBUM LEHbl 3aKpbITUS, OTBEYAMOLEN YCTOBUAM
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
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBbIM AEHb B MOAENN HEe
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 MHAaukKatopa (6eHumapka) 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 pdaTtbl NpekpaweHus OCHOBaHW Ans
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) 3Ha4YeHMe pbIHOYHOIrO MHANKaTopa.

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  WCMNONb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. 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-To
YPOBHSA [0 MWCTEeYeHUS 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 MCNoSiIb30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH 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. CnpaBseanueas
CTOMMOCTb  [OJIFOBOM  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 MeToAamKe
«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 ypoBHo (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
cnpaBensiMBol CTOMMOCTM aKTMBOB WMCMOJIb3yeTCs
LeHa, paccyMTaHHas no wuToram nocnaegHero
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. Mogenb OUEHKH A ILIEHHBIX 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-T0
YPOBHS.

2.2.2. Ons onpepeneHuns cnpaBeanvBeoi
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 eBpoobnuraunam
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 NOo MNOpYyYeHMUIo
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
pa3sMmelleHuns (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 onpepeneHMs  cnpaBeanMBon  CTOMMOCTMU
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
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
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHuem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A9 OUEHKK obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTMU
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 aMEpPUKAHCKUM  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 haTbl odepThl,

npeaycMaTpuBatlollen MnoralieHne, B cry4vae, 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

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

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

Rf. — 6e3puckoBas CTaBka Ha AaTy OUEHKM 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)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

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,
onpeneneHHbiX C YYEeTOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
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 OLUEeHKU obnurauunn POCCUMNCKUX
3SMUTEHTOB B COOTBETCTBMM C HACTOSWLMMU
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 Aeno3uTapHomn
pacnuUCcKM, nNpeacraBasieMblii aKTUB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabngaeMbiX pbIHKAX
(cM. MpunoxeHue 8), onpeaensieTcsd Ha OCHOBaHWMU
cnpaBeasiBoOM  LEeHbl NpeacTtaBiSeMON  LeHHOM
bymarmn (6asoBoro aktuea), onpeaeneHHom Ha 1-m
YpOBHe B COOTBETCTBUM C HacToALWMM
MpuaoXeHneMm C  Yy4YeTOM KOJMYeCcTBa LEHHbIX
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6ymar, npaBa Ha KOTOpble MNOATBEpXAaeT oAHa
[Aerno3vTapHas pacnucka.

[Ons aenos3uTapHbIX pacrnmcok, npeacTtaBnsieEMblil akTUMB MO
KOTOpPbIM He TOpryeTcss Ha AOCTYMHbIX Habnwaaembix
pbiHKax (cMm. lMpunoxeHue 8), crpaBeannBasl CTOMMOCTb
AEeno3nTapHoOM pacnucku onpeaensetrca no moaenun CAPM
B NoOpsiaKe, YCTAaHOBJIEHHOM A9  OLEHKM  aKuumn
MHOCTPaHHbLIX 3MWUTEHTOB, B TOM uucae naesB (akuumin)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaos, aKunin
MeXAYyHapoAHbIX KOMAAHUM 1 Aen0o3uTapHbIX pacnmncok.

3. Mogenu n MeToabl OLEHKM CnpaBea/IMBOA CTOMMOCTMU
LleHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnopgaemble paHHble (onpepesieHne LUeHbl C
MCNoJIb30BaHNEM UCXOAHbIX AlAHHbIX 3-ro0 YPOBHS)

3.1. CnpaBegnvMBass CTOMMOCTb aKLMMA POCCUUCKUX
3MMUTEHTOB OnNpeaensieTcs Ha OCHOBaHMW OT4yeTa

oueHLWunKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®depepanbHOro 3aKOHa "O6 MHBECTULMOHHbIX
doHpax", nMpUHATbLIX B  COOTBETCTBUM C  HUM

HOpPMATUBHbIX akToB, YkasaHua N2 3758-Y wu
HacTosAwmx Mpaswun onpepenerHns CHA

3.2. CnpaBegnunBasi CTOMMOCTb O6AMraumMimM pOCCUMCKUX
3MUTEHTOB (3a MCKJIOYeHMeM o6uraumii BHELWHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmuTeTa LUEH C Y4YeTOM Hanamuma p[gocrtyna K
YKasaHHbIM LUeHaM, a TaK e peneBaHTHOCTH
NCXOAHbIX AaHHbIX U METOAMK pacyeTa, MpUMeHseMbIX
NMpu pacyeTe yKa3aHHbIX LeH NocTaBlwmKaMn C y4eToM
OrFpaHuU4YeHUIn Ha pacnopsiXXeHne LeHHbIMW byMaramu.
CnpaBeanvmeasi CTOMMOCTb AOJITOBOM LIEHHOW 6ymaru
onpepensaeTcs C Y4YeTOM HaKOMJEHHOro KYMOHHOro
noxoAa Ha gaTy onpegenenuns CHA.

3.2.1. LleHa, paccyuntaHHas HKO AO HP[,
onpefeneHHas no ™Metoay 3 Ha OCHOBe
MeToAuK,  yTBepXxaeHHbix 01.12.2017 7
nosgHee, , 3a NCKOYEHNEM LeH,
onpefeneHHbIX MO MeToaMKe onpepeneHus
cnpaBeaMBoi CTOMMOCTU Cy60pAMHMPOBAHHbIX
obnurauuin
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NlHaeKkcHasa ueHa, onpegeneHHas no Metoauke
RUDIP RUS (no MCXOAHbIM AaHHbIM,
OTHOCAWMMCA K 3 YpPOBHI), packpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MH(OPMaLMOHHOWN rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBUS pacyeTHbIX LieH,
pacKpbiBaeMbIX YKa3aHHbIMW BbllUE€ MCTOYHMKAMU
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MHpOpMaUunn, B CBSI3M C HETOProBbiM AHEM OBUpPX,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANa uUenen onpeaeneHus
cnpaBeasiBoi CTOMMOCTM aKTUBOB WCMOJIb3yeTCcs
LeHa, paccyMTaHHas no wuToram nocnegHero
TOproBoro AHs. TakoM noaxo4 WCMonb3yeTcss B
OTCYTCTBME COBbLITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NOBAUATL Ha 3HayeHWe pacyeTHOM LUeHbl B
HETOpProBbin  AeHb. [pu  Hannumm  cobbiTnii
yKasaHHas LeHa He NpuMeHsieTcs.

3.2.3. CnpaBeanueass CTOMMOCTb, oOnpeaesneHHast Ha
OCHOBaHMUmn oTyeTa oueHLwmKa,
COOTBETCTBYOLLENO TpeboBaHMAM
depepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YKasaHuma N° 3758-Y wu
HacTosawwmx MNpasun onpeaenenns CHA.

B cnyyae, ecnu oueHWWKOM onpeaesneHa
cnpaBeanvBas CTOMMOCTb 6e3 y4yeTa
HaKOM/eHHOro KYMOHHOro  AoxoAa, TO
crnpaeeasiMBasl  CTOMMOCTb  onpeaensieTcs
YUYETOM PacYETHOro HaKOMJEHHOro KYMOHHOMo
[10X0[la Ha KaXxayt AaTy OLEHKMW.

3.3 CnpaBeanuBasi CTOMMOCTb [EeNO03UTAapHOW pacrnuckKu
onpefenseTrcd Ha OCHOBaHMWM OT4YeTa OueHLUMKa,
cooTBeTCcTBYIOWEro  TpeboBaHUAM ®denepanbHOro
3akoHa "O6 MHBECTULUMOHHLIX (oHAax", NPUHSATbLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKasaHus
Ne 3758-Y n HacToawmx MNpasun onpegeneHna CHA

LleHHblE
6ymarm
MHOCTpPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e fAoOJIFrOBblIE
LeHHble
6ymarm
MHOCTpPaHHbI
X
rocynapcrs;

e eBpoob6bnura
uumn
MHOCTpPaHHbI
X
9MMUTEHTOB;

e LEeHHble
6ymaru
MeXxayHapo
AHbIX
c¢hmHaHCcOBbI
b4
opraHusaum
7]

1. Metog ouUeHKM cnpaBen/iIMBOM CTOMMOCTU LIE€HHbIX
6ymar, pONS KOTOPbIX oOnNpeAensieTcd aKTUBHbIN
6uprxkeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Ycnosus 1M nopagok onpeaeneHus cnpaBeanvBoi LeHbl 1 ypOBHS
C  y4yeToM Kputepues, XapaKkTepusyLmnx BO3MOXHOCTb
pacrnopsixxeHus LLEeHHbIMK bymaramm, npeacraBneHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbl6oOpa LeHbl, ecnm uUeHHaa 6ymara
TOpryetcss Ha POCCUMUCKOW 6up)xe B pexxmmax TOProB cC
pacuetamMm B pyb6nsiXx U MHOCTPAHHOMW BaJiloTe:

Ecnu ueHHas 6ymara TopryeTcss Ha poCCMNCKON Bupxe B pexumax
TOpProB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6Mp>xxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbi6opa
cnpaBeasiMBoOM LEHbl MCMONb3YyTCS MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnii obbemM Mo KpuTepmsM BblbOpa OCHOBHOIO pblHKA,
YCTaHOB/IEHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyvae, ecnmM HM ogHa M3 UeH no BblbpaHHOMY
peXuMy TOpProB B OMNpeAesieHHOW BasJlloTeé He MOXeT O6bITb
MCNoNb30BaHa Ha AaTy OLUEHKMW, TO UCMONb3YIOTCA LIEHbl Ha Ty Xe
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LleHHble
6ymarm
MeXxAyHapoaH
bIX KOMMaHUM

O6nuraumm
BHELUHUX

06/ IMraLMOHHDI
X 3anmMoB
Poccuitickon
depnepaunmn
(roBO3 PO®)

AaTy MO pexwuMy TOpros B ApPYrow BantoTe ¢ 06beMOM TOPros Mo
KpuTepusiM Bbi6opa OCHOBHOIMO pbiHKa B MOPSAAKE YMEHbLUEHUS.

CnpaBeanmeas CTOUMOCTb [ONIroBOW LLleHHOM bymaru
onpenensieTcs C YYeTOM HaKOMJIEeHHOro KYMOHHOro A0XoAa Ha
naty onpeneneHnsa CHA.

Echv Ha paTy onpepeneHvss  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, A8 onpeaeneHus
CnpaBeasiMBON CTOMMOCTM LEHHOM byMarm NpuMEHSIIOTCA MOAENU
OLEHKWN CTOMMOCTWU LeHHbIX ByMar 2-ro ypoBHS, 3@ MUCK/HOYEHNEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LeH 06yC/oBlEHO
HETOProBbIM AHEM OCHOBHOrO pbiHKa. B 3ToM cnyyae Ha aaTty
onpeaeneHns cnpaseasiMiBo CTOMMOCTU AOMYCTUMO MCMNOJSIb30BaTb
LLeHbl NOCNeAHero TOproBoro AHSA OCHOBHOM Bupxu.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTH
HeHHbIX 6yMar, ANnA KOTOpbIX He onpepensercs
aKTUBHbIN 6UpPXXEeBOM PbIHOK, HO MMEKTCA MHHbIe
NpAMO WMJIM KOCBEHHO Habnwpaemble AaHHblE
(onpepeneHne UeHbl C UCMOJIb3OBAHUEM MCXOAHbIX
AAHHbIX 2-r0 YPOBHSA)

Ycnosus 1 nopagok onpeaeneHus cnpaBeasivBoi LeHbl 2 YPOBHS
C  y4deToMm KpUTepues, XapaKTepusyrowmx BO3MOXHOCTb
pacnopsXxeHus LLeHHbIMN 6ymaramm, npeacTaBieHbl B
MpunoxeHnn 3 K HacTosLweMy MpunoxeHuto.

Cnpaseanusas CTOMMOCTb [0NroBOW LeHHOM 6ymaru
onpegenseTrcd C y4YeTOM HAaKOMJEHHOro KYMOHHOro Aoxoja Ha
paty onpeaeneHusa CHA.

Ncnonb3yemas ons OueHKW akumii MexayHapoAHbIX KOMMaHWK U
Jeno3nTapHbiX pacnucok mogenb CAPM aHanornmyHa mopenu ans
POCCUMCKNUX  aKUMNA, C YYETOM HEKOTOpbIX OCOBEHHOCTEN
npuUMeHeHns:

e B kadectBe pblHOYHOro uHAamkaTopa (6eHumapka)
aKUMA MeXAYHapoAHbIX KOMMaHWI WCNONb3YyeTcs
MHOeKC  6upxuy, Ha KOTOpOW  onpeaesieHa
cnpaBeanmeasl LUeHa  YpOBHSA 1 nepapxmm
cnpaBeasiMBoi CTOMMOCTW AAHHOW LeHHOW 6ymarm
Ha AdaTy, NpeawecTBYHLWY AaTe BO3HWKHOBEHMUS
OCHOBaHu ans npuMeHeHuns mogenun CAPM.

e [lo pgenosuTapHbIM  pacnuMckaM  MUCMNOJb3yeTcs
pbIHOYHbIN MHAeKC (beHuMapKk) B OTHOLWEHWUU
6a30BbIX akTuBOB. lNpun 3TOM BbibupaeTcss MHAEKC
(6eHuMapk) TolM OGupxeBOoW NAOWAAKW, B CTpaHe
KOTOpOW Beaetcs OCHOBHas 0EeATenbHOCTb
OMUTEHTa NpeacTaBNsAeMOro akTMBa Aeno3nTapHOM
pacnucku.

e [Ins akumMin MexayHapoAHbIX KOMMAHWMA B Ka4yecTBe
6e3pncKkoBOM CTaBKW OOXOLHOCTM MNPUMEHSOTCS
CTaBKW, yKasaHHble B [lpunoxeHun 6. Mpn 3TOM

28




ANa aKUuMn MeXAYHapOAHbIX KOMMaHWI B KayecTBe
6e3pMCKOBON CTaBKM AOXOAHOCTM TMpPUMEHSETCS
CTaBka MO rocyaapCTBEHHbIM 6Gymaram B BastoTe,
COOTBETCTBYIOLWEN BastoTe UCXOAHOM KOTMPOBKMK 1
YPOBHSI OLEHMBAEMOWN akuuu. [Ana aenos3mTapHbIX
pacnnMcok B KayecTtBe 6e3puCcKOBOW  CTaBKWU
OOXO4HOCTH npuMeHsieTcs CcTaBKa no
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucKa»
KOTOpPbIX COOTBETCTBYET CTpaHe, B KOTOpOW
BEOETCS  OCHOBHasi  AEeATEeNIbHOCTb  3MUTEHTA
npeacTaBNSEMOro akTMBa AeN0O3UTapHON pPacrnunCKu.
B cnyyae HecoOTBETCTBMSI  BasoTbl  CTaBKM
6e3pnCcKoBOM  AOXOAHOCTU  BankTe  UCXOAHOWM
KOTMpOBKM 1 ypoBHS, ucnonb3yetcs 6e3puckoBast
CTaBka B BaJllOTe, COOTBETCTBYIOLWEN BanoTe
MCXOOHOMW  KOTMpPOBKM 1  ypoBHA. Ecim B
MpunoxeHnn 6 He ykalaHa CTaBka B Heobxoammomn
ONs pacdeTa  BajwTe, TO Takas  CTaBka
onpeaensieTcs C Y4YeToM YC/OBUMA HaCTosILLEro
ab3aua Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHUS
ynpasnsoLWen KOMNaHuu.

e B uenax pacueta bera koadduumeHTa Ang akuum
MeXAYHapoAHbIX  KOMMaHWM W Aeno3uTapHbIX
pacnmMcoK MpUMEHSTCS 3HaYeHus LleHbl 3akpbiTms
6upxu (Npm  ycrnoBuM  MNOATBEPXAEHUS  ee
KOPPEKTHOCTM B  COOTBETCTBUM C  MOPSAKOM
onpeaeneHna CcnpasessiMBOM CTOMMOCTM  LIEHHbIX
6bymar Ha 1 ypoBHe), Ha KOTOpOM onpeaeneHa
Hagnexawas KOTMpOBKa YpoBHA 1 uvepapxuu
cnpaBensiMBoi CTOMMOCTM Ha naTty,
npeawecTBYOLYIO nate BO3HWKHOBEHUS
OCHOBaHUN Ansa npuMeHeHmna mogenn CAPM

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

3. Moaenu n MeToAbl OLEHKU CnpaBea/IMBoO CTOMMOCTHU
HeHHbIX 6ymar, pAns  KOTOpbIX  OTCYTCTBYIOT
Habnopaemble pAaHHble (onpegeneHue LeHbl C
MCMoJIb30BaHUEM UCXOAHDbIX AAaHHbIX 3-r0 YPOBHS)

YCcnoBus M NOpsSAoK onpeaeneHus cnpaBeasiMBoin LEeHbl 3 YpPOBHS
C Y4YeTOM  KPWUTEPUEB,  XapaKTEpPU3YIOLIUX  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMU 6ymaramu, npeacTaBfeHbl B
MpunoxeHun 3 K HacTosAweMy MpUNoXeHUIO.

Moaenn oueHKM CTOMMOCTU LIEHHbIX 6yMar, [0 KOTopbiM OrpeacsaeH aHalornYHbii
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aktus (orpegesieHne LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHble Mopsaok onpeaeneHusi cnpaBef/iMBov CTOMMOCTU
6ymarm
LleHHas 6ymara o .
aBnseTcs Ons onpegeneHns cnpaseasiMBOM CTOMMOCTM LeHHOW 6ymaru
[ONOJIHUTENbHbI ncnonb3yeTca UeHa BbiNycka (@HanormyHOro aktuea), no
M BbIMYCKOM OTHOLLEHUIO K KOTOpPOMY AaHHbIN BbIMYyCK ABNaeTca

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

KOTOpbIX oOnpeaeneH aKTUBHbIA pPbIHOK (MCXOAHbIE [aHHbIE
YpoBHS 2).
CnpaBegnuBass CTOMMOCTb  OnpedensieTca  CorjflacHo  3TOMy

NnopsiAKy A0 BO3HWKHOBEHWUSI CrMpaBeAsIMBOM CTOMMOCTM LIEHHOW
B6ymaru, aBnaoLenca AoNoNHUTENbHbIM BbIMYCKOM.

LleHHas 6ywmara,

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

LeHHol 6yMarnu)

Ons onpepeneHvs cnpaBensiuBol CTOMMOCTW LIEHHOW 6ymaruy,
MCMONb3yeTCs LEeHa UCXOAHOM ueHHoh 6bymarm, onpeneneHHasi Ha
paty onpegeneHna CHA B COOTBETCTBMM C MOAENAMWU OLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUpOBaHHas o y4yeToMm KoacdpdunumeHTa
KOHBepTauuu (MCXOoAHbIE AAaHHblE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAeNsAMU
OLEHKM CTOMMOCTM LUeHHbIX 6yMar, Ana KOTopbiXx onpeaeneH
aKTUBHbIN pPbIHOK LEHY WCXOAHOW LuUeHHon 6ymarn Ha p[aTy
onpegeneHna CYA, wucnonb3yeTcsa cnpaBegnmeas CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHass C y4yeToM KosddULUMEHTA KOHBepTauum
(ncxoaHble AaHHble YpPOBHS 2).

CnpasepgnmBad CTOMMOCTb
nopsaky Ha paTy KOoHBepTauuu.
NMpUMeEHSETCS 06N NOPAAOK OLEHKMU.

onpeaensieTcs
Co

COrnacHo
cnepytoulen

3TOMY
AaTbl

e CnpaBeasiMBOM CTOMMOCTbIO akuumin c 6onblwen (MeHbluen)
HOMMHANbLHOW CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBEepTaumMM B HUX UCXOAHbIX aKUWi, ABNSETCa cnpaBeanneas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e CnpaBensvBoOi CTOMMOCTbIO akUMM TOM Xe kaTeropum (Tuna) c
WHbIMW MpaBaMW, MPU3HaAHHbIX B pe3ysbTaTe KOHBepTauuu B
HUX WCXOA4HbIX aKUWW, SBNSIeTCS CnpaBensinBasi CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

e CnpaBensvBOM CTOMMOCTbIO aKUMI, NPU3HAHHbIX B pe3ynbTaTe
KOHBepTauuu npu ApobneHnn UCXOAHbIX aKuUWi, SBNseTcs
cnpaseanmsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
heneHHas Ha koadduumeHT apobneHuns.

e CnpaBeanunBoli CTOMMOCTbIO aKLMA, NMPU3HAHHbLIX B pe3ysbTaTe
KOHBepTaumMn npu KOHCONMAAUMU UCXOAHbIX akuui, siBnsieTcs
crnpaseanvBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkumm,
YMHOX€eHHas Ha Koad@uumMeHT KoHconuaaumm.

e CnpaBenlvBoOi CTOMMOCTbIO akKuunm wnm obnurauymii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaUMM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LUEHHbIX 6yMmar, sBnsercs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar,
OeneHHas Ha Konu4yecTtso akuumnm (obnuraumi), B KOTOpoOe
KOHBEpPTUPOBaHa oAHa KOHBeEpTUpPYeEMas LieHHas bymara.

o CnpaBeanvnBoW CTOMMOCTbIO aKUWIA, MPU3HaHHbIX B pe3yfbTaTe
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KOHBEPTAUMM B HUX MCXOAHbIX aKuUMWA MpuW peopraHu3auum B
dopmMe  camaHuS,  GBNAETCA  cnpaBeasinBas CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIX  6yMar, yMHOXeHHass Ha
KO3 PUUMEHT KOHBEpPTaLNN.

e CnpaBensiMBoO CTOMMOCTbIO aKUMA BHOBb CO34aHHOMO B
pesynbTaTe peopraHusaumm B doOpMe pasaeneHns wunm
BblAe/IeHMS  aKuMOHepHoro  obwectBa, MNpPU3HAHHbLIX B
pe3yfbTaTe KOHBEpTaUMM B HUX WUCXOAHbIX aKuuii, siBNsieTcs
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
AeneHHas Ha ko3dpduuMeHT KoHBepTauuu. B cnydae, ecnn B
pesynbTaTe pa3fefieHuMs WM BblAENEeHUs COo34aeTca ABa W
bonee aKLUMOHEPHbIX obuwecTBa, Ha Ko punumeHT
KOHBepTauum aennTcs oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUMA, YMEHbLUEHHAss MNpPOMnOpPLMOHANbHO
aone MMYLLECTBA peopraHmM3oBaHHOroO AKLMOHEPHOro
obuecTtBa, nepefaHHoOro aKLUMOHEpPHOMY obuwecTsy,
CO3aHHOMY B pe3y/ibTaTe pasAeneHnst nnm BblAeNEHNUs.

e CnpaBepnvBass CTOMMOCTb akKuUWKA BHOBb CO34AHHOrMO0 B
pesynbTaTe peopraHmsaumun B dopme BblAeNneHuns
akumoHepHoro obuwecTsa, MpU3HaAHHbLIX B pe3ynbTate Wux
pacnpegeneHns  cpegu  akUMOHEpOB  peopraHM30BaHHOMO
aKuMoHepHOoro obuwecTsa, CYMTAETCS PaBHOWM HYJIO.

e CnpaBenivBoi CTOMMOCTbIO 0b6auMraumim HOBOroO BbINYyCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpPTAUMM B HUX MUCXOAHbIX
obnuraumMn npu peopraHusauum SMUTEHTa TakuMx obnurayui,
ABNSeTCs  CyMMa  3HayeHWh  cnpaBeanmMBoi  CTOMMOCTb
KOHBEpTUpPOBaHHbIX obnuraumn 6e3 yyeta HKA » 3HaueHwue
HKO no obnunraumMm HOBOro BbiNyCKa, pacCYMTaHHOe B
COOTBETCTBUN C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

6. Ilpu3Hanume HW  oOuleHKa OMpXKeBBIX MPOU3BOJAHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHaya/IbHOE IPU3HAHUE U NPEKPALleHHE TPU3HAHUSA

bupyxeBoii poW3BOHBIN (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTPaXKEHUs] OpOKepoM
NpHOOpPETEeHNs/PeaTn3alul COOTBETCTBYIOIIETO CPOUHOTO KOHTPAKTa Ha OHpIKe.

IIpexpamenue Npu3HAHUA OHP)KEBOTO MTPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJIy4ae MCHOJIHEHUS KOHTPAKTA;

- B pe3ysibTaTe BO3HHKHOBEHHS BCTPEUHBIX OOS3aTENILCTB II0 KOHTPAKTY C TaKOW ke
crnierduKayei, T.e. 3aKIF0UeHIEe 0QCETHOM CIENKH;

- NpeKpalieHne 00s3aTeNIbCcTB 0 KOHTPAKTy 110 WHBIM OCHOBAaHMSM, YyKa3aHHBIM B
[IpaBWIax KIUPUHIA, B yCTAHOBJICHHOM MMM IIOPSIIKE.

O1eHKa CTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM TPOM3BOJHOTO (PHHAHCOBOTO HMHCTPYMEHTa sIBIseTCs Omprka, Ha KOTOPOH
®DOHIOM OBLI 3aKJIFOYCH COOTBETCTBYIONINI KOHTPAKT.

CHpaBe}lHHBOﬁ CTOMMOCTBIO IPOU3BOJHOIO q)I/IHaHCOBOFO HUHCTPYMEHTA ABJIICTCA €TI0 IOCICAHASA
pacdeTHas IieHa (TeopeTWueckas IigHa), ompezenseMas Oupxeit, Ha kKoTopod DoHIOM ObLT 3aKITIOYEH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciryuae, ecny KOHTPAKT SBJISIETCS MapKUpyeMbiM M (DOHIOM Ha JaTy OLIEHKH OTPaKEHBI BCE
pacueThl M0 BapUAMOHHOW MapiKe, CIpaBeINBas CTOMMOCTh IPOU3BOJIHOTO (DMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIIO.

7. Tlpu3HaHMe U olleHKA 1e0UTOPCKOI 32/10/15KEHHOCTH U NMPeJoIiaT
[lepBoHayajbHOe MNpPU3HAHHE W TMpeKpalleHHe MNPHU3HAHUSA, OLEHKa Je0UTOpCKoii
32/10JI5KEHHOCTH .
Ecmm B pesynbTare coBepmieHHS cleilok ¢ umyniecTBom [IM® Bo3HuMKaeT neOWTOpCKas
3a/I0JDKEHHOCTh, M, COTJIACHO YCIIOBHMSAM CIIENKH, HE ONperefieHa KOHKpETHas Jara ee IOTAIleHHUs, HO
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yKa3aH MpeAebHbIH CPOK, B TEYCHUE KOTOPOTO TaKasi 33J0JDKEHHOCTh JIOJDKHA OBITH IOTrallieHa, TO Ui
ONpEeNeNeHUs] CHpPaBEAIMBOM CTOMMOCTH CpPOK TIOTAlIEHHs TaKOM 3al0JKEHHOCTH HPUHUMAETCS
MaKCUMAJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOT'O SKCHEPTHOIO (MOTHBHUPOBAHHOIO) CYXAEHUS YIpPaBISAIOIEH
KOIaHUX 00 MHBIX CPOKax IOTaIlCHUs TAKOH AeOUTOPCKON 33/10JDKEHHOCTH.

Ecnu ycrnoBus caenku He cojepikaT KOHKPETHOH JaThl NOTalieHus AeOUTOPCKOH 3a/10PKEHHOCTH
U OTCYTCTBYET NpEAEIbHBII CPOK IOTalIeHUs, TO A LENeH ONpeAereHUs CIPAaBEAINBONM CTOMMOCTH
TaKOW CPOK IOJDKEH OBITH YCTAaHOBJIEH HA OCHOBaHHH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CyXKJIEHUS YIPaBJISAIOIEN KOMIaHHN.

Ilpn ompeneneHnu cpoka moOTrameHHs AEOUTOPCKOM 3aIOJDKEHHOCTH B CIydae €CIU CpOK,
YCTaHOBJICHHBIM YCIIOBHSIMA CHCTKH NPUXOAWUTCS Ha TNPa3gHAYHBIN/HepaOOUYMil/BRIXOMHOW JICHB,
VYupaiusromass KOMIIaHHS PYKOBOACTBYETCS TMOJOXEHHAMH cTath 193 I'pakmanckoro komekca
Poccuiickoii denepanun, a UMEHHO JHEM OKOHYAHHMS CPOKA CUMTACTCS OMMKAWIINI CIEYIOIUi 32 HUM
pabounii 1eHb (B OTHOLIEHUH MEPEHOCa B CBS3M C MPa3IHUYHBIMU/HEPAOOUYNMH JHSIMH TOJBKO B Ciydae,
ecnu orry6unkoBaH [Ipor3BoACTBEHHBIH KaleHAaph Ha COOTBETCTBYIOIIHIT TO/).

Jeburopckas 3a/10JDKEHHOCT 110 NPOLICHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1IeOUTOpCKasi 3aJ0JHKEHHOCTh 10 YaCTUYHOMY/MOJHOMY MOTAIICHUI0 SMUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM IPU3HACTCA:

- st nebnTopeKoil 3a0KEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) TOXOAY II0 JOJTOBBIM
IIEHHBIM Oymaram - JjaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHCHHMS 00s3aTeIbCTBA IO BHIIIATE KyIIOHHOTO
J0X0/a (1aTa OKOHYaHMS KYIIOHHOTO NEPHO/ia) B COOTBETCTBHH C YCIOBHSMH BBIITyCKa IIEHHOW OyMard.

- Jns neGuTOpCcKOi 330IKEHHOCTH 10 YaCTHYHOMY/TIOJTHOMY MOTAIICHHIO 3MHUTEHTOM
OCHOBHOTO JI0JITa TI0 JOJITOBBIM IIEHHBIM OymaraM — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAHUU PEIICHUA O BBIITYCKE.

Kputepuu npekpaiieHus Mpu3HaHus:

- Jara ucronHeHus 00s13aTeNILCTB AIMUTEHTOM, TIOATBEP)KICHHAss OAHKOBCKOW BBIMUCKOHN C
pacueTHoro cueta ynpasisomeid komnanuu [1.Y. [IN® unu otuetom 6pokepa [TNUD;

- Jlatra nukBHmanmuu SMuUTeHTa, corjacHo Beimucke u3 EIPIOJI (wnm Bemucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuIiBasi CTOMMOCTb:

Or1eHKa CrIpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3aJOJDKEHHOCTH TI0 MPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeelsieTcs B CIICAYIOMEM OPsIKe:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJIHEHUS] COOTBETCTBYIOIIETO
00s3aTenbCTBA (JaTy MCTEYEHHS KYMOHHOTO IepHOJia) B COOTBETCTBHUH C YCIOBHSMH BBIIYCKa IEHHOI
Oymaru, U UCXOZs U3 KOJMUYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHHsS YKa3aHHOTO CPOKa - C yKa3aHHOU
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucredennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
oOs3aTenscTBa poccuiickuM sMmuTeHTOM, 10 (Iecars) pabGoumx 1IHEH € JaThl HACTYIJIGHHS CpOKa
UCTIOTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM SYMHUTECHTOM;

- BO3HUKHOBEHUS HWHBIX coOBITHIT o 00eCIICHEHUIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxennn 4 — ¢
HanOollee paHHEH U3 aT, yKa3aHHOMW B TII1.a.

OrneHKa CHpaBeIMBONW CTOMMOCTH JEOUTOPCKOM 3aJODKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
MOTAIICHUIO AMUTEHTOM OCHOBHOTO JIOJITA TIO JIOJITOBBIM IIEHHBIM OyMaraM OTPEJeNsIeTCs B CIEAYIOMEM
MOPSJIKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJIHEHUSI COOTBETCTBYIONIETO
00513aTEILCTBA B COOTBETCTBHUU C YCJIOBUAMU BBIITYCKa HCHHOI\/’I 6ymar1/1, U UCXOOd U3 KOJINYECTBA LIEHHBIX
OyMar Ha JaTy HaCTYIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Hanbosee paHHel u3
JaT:

- ucredennss 7 (Cemp) paboumx JHEH C JaThl HACTYIUIGHHS CPOKa HCIOJTHEHUS
00s13aTeNIbCTBA POCCUIICKMM AMUTEHTOM, 10 (mecsaTs) paboumx HHEHW C JaThl HACTYIUICHHS CpOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM;

- BO3HHKHOBEHUS HHBIX COOBITHH 110 00ECIICHEHUIO;

b) B cooTBeTcTBHU ¢ OPSAKOM, YKa3aHHBIM B myHKTe 2 pasznena |l u B [Iprnoxennu 4 — ¢
HanOoJiee paHHeH U3 JaT, yKa3aHHOW B MIL.a.

CripaBeuiiBasi CTOUMOCTE JCOUTOPCKOMN 330/DKEHHOCTH 110 MTPOICHTHOMY (KYIIOHHOMY) TOXOLY,
YACTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOI'O JIOJTa IO JOJIOBBIM LIEHHBIM OyMaram
npu3HaeTcst paBHoH 0 (Homp), B ciiydae opUIIMANBHOTO OMyOIMKOBAHHS COOOIIEHUS O OAHKPOTCTBE B
OTHOIIICHWH SMHTEHTa (JIMIla, 00A3aHHOTO MO IEHHOW Oymare) - ¢ AaThl OQHUITHAIEHOTO OMYyOJIMKOBAHUS
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Takoro coobuienust. Takoi NOpsI0K NpUMEHSETCS K 00s13aTeJILCTBAM 3a CJIETYIOLIIMMH UCKITIOYESHHUSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI'0 OILIEHIIUKOM, O0ECIICUCHHOTO TOPIYEeMbIMU LIEHHBIMHU
Oymaramu, ONIMOHHBIM COIJIALIEHHEM, CTPAXOBKOW JHOO IOPYYUTEIbCTBOM TpeTbux muil. OreHka
00€ecIeueHHOT0 JI0JIra MIPOBOANTCS C YYETOM CPOKOB M BO3MOYKHOCTH TIOJIyYEHUS BBIIUIAT MPH pPean3auu
obecrieueHns: Ha OCHOBE OOOCHOBAHHOT'O SKCHEPTHOrO (MOTHBHUPOBAHHOTO) CYXKICHHUS YIIpaBIAIOUIeH
KOMITaHHH,

- 3a MCKJIFOUYEHHEM CITydaeB, KOTa Y JAaHHOTO TpeOoBaHUS (BBHIMYCKa IEHHBIX Oymar) MMEroTCs
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pbIHKa (1 ypoBHA oOmeHkn) imb0 HMeEeTcs OTYeT OLEHIIHKA,
cooTBeTcTByOmMi TpeboBanmam PDenepampHOro 3akoHa "OO HHBECTHIHOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKkazanus Ne 3758-Y u nactosmmx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadajga IIpoueAypsl OaHKpoTcTBa WM mnosgHee. [Ipm mcnonb3oBaHWMHM OTHETa
OLICHIIMKA MpU TOSABICHHM HOBOW WH(OpMALMM O CHWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3a8JJOJDKEHHOCTH MJIM CHW)KEHHU OIIEHKM IMOTCHLMAJIbHBIX CyMM K MOJYYEHHUIO YIpPaBISAIONIas KOMIAHUS
JOJDKHa B CPOK He Oosiee 2 HeNedb IOJYyYUTh HOBBIM OTYET OIEHINMKA JUOO0 NPUHATH CTOMMOCTh

3aJ0JDKCHHOCTHU paBHOfI HYJIIO.

,U,e6VITOpCKaFI 3a40J/KEHHOCTb NO BbiN1aTe AMBMNAEHAOB NO aKUunAaM, Aoxoda no
Aeno3nTapHbIM paCnnMckaMm

Buabl aktuBoB

ﬂ,e6VITOpCKaF| 3aA40/1KEHHOCTb MO BblNJ1aTe€é AMBUAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Kpnrepun
NMpU3HaHNSA

[aTa npusHaHunsa pebuTopcKon 3af0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
Mo akumsMm, goxonda no Aeno3MTapHbIM pacnmMckaM B OTHOLUEHUN:

1) akuui, geno3nTapHbiX PacrMCOK POCCUACKUX SMUTEHTOB:
- AaTa, C KOTOPOW UeHHbie 6yMarnm HauuMHawlT ToproBaTbcs 6e3 yueTa
06bsBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOpryembiX LeHHbIX 6ymar);
- gaTta duKcaumm peecTtpa aKuMOHEpOB/BMagenbUeB LEHHbIX bymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpryeMblX LeHHbIXx 6ymar, a tak
)Ke B C/lydae HEeBO3MOXHOCTU onpeaennTb pnaTty, C KOTOpPOK LEHHble
6ymaru HauuMHatoT TOproBaTbCs 6e3 y4yeTa 06bSBNEHHbIX
AMBUAEHA0B/A0X040B).
JaTta, Cc KOTOpoW LeHHble 6yMarm HaumMHalT ToproBaTbca 6e3 ydeTa
06bABMEHHbIX AWBMAEHAOB / [OOXOAOB oOnpefensercs B CheayloleM
nopsiake:
- JaTta ¢dumkcaumm cnmcka nuy, MMerLWwmMx npaBo Ha MNOJy4YeHMe AoXoAa,
€eCc/nn Takas AaTta siBNsieTCs TOProBbiM AHEM.
Ecnn paTta dumkcaummn cnucka nuu He sBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LeHHble 6yMarm HaumHatoT ToproBaTbCca 6e3 ydeTta
06bABMEHHbIX  AMBMAEHAOB, onpefensietcas B COOTBETCTBMM  C
nHdopmauren HKO AO HP[ kak geHb dumkcaunmm cnmcka auu, UMeLWwmx
npaBo Ha MoJjlyyeHne AoxoAa, MMHYC OAMH TOProBbIA A€Hb;

2) Aeno3MTapHbIX PAacrMCOK MHOCTPAHHbIX SMUTEHTOB:
- parta, C KOTOpPOM uUeHHble 6ymarum HaudmMHaloT ToproBaTbCs 6e3 yyeTa
obbsBneHHbIx gnemnaengos (DVD_EX_DT);
- AaTa, Ha KOTOpYlo onpeaensaiTcs nMua, MMelLwwmne rnpaso Ha noaydyeHune
avBnaeHpos/noxonos (B oTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

NcTouHmnkn mnHdopmaumm: HKO AO HP[, A[ocTtynHbie MHGMOPMaUMOHHbIE
cucTeMbl, oduvumManbHble CalnTbl SMUTEHTOB.

Mpwn OTCYTCTBMU MHGOPMaLMN N3 Bbille YKa3aHHbIX MCTOYHUKOB (B
TOM 4yuCne O pasMepe MNpUYUTAOLWMXCA BbiMaaT) - gata  3a4dyncieHus
OEHEXHbIX CpeACTB Ha pacyeTHbIM CYET ynpaBnswowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, OTKpbITbIN ans YK A.Y. NMN®D).

B paTy npu3sHaHusa Heo6xoAMMO OnpeAenuTb KOMMUYECTBO LIeHHbIX
6ymMar Ha paTy @uKcauMm peecTpa aKLUMOHepoB/BNaAenbleEB LEHHbIX
6ymar Ana BbiNnaThl AMBMAEHAOB/AOXOA0B WAM Ha [aTy, Ha KOTOpPYIO
onpeaenaTcs namua, nMmemlLne npaso Ha nonyyeHune
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AVBUAEHA0B/A0X0A0B C Y4Y4E€TOM 3aKJIlOYEHHbIX, HO HEWUCNOJZIHEHHbIX
COENOK.

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

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

B oTcyTcTBME NpU3HAKOB 06ecLeHeHuns:

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

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3a[40/MKEHHOCTU Mo

BbiNaaTe AMBUAEHAOB NO akuMsaM, AoxXo4a No Aerno3MTapHbIM pacnuMckaM B

TeyeHMe BCero Cpoka KeBanudbukKaumMm TakKoOW 3a[0/HKEHHOCTM Kak

ornepaunoHHON He KOppPEKTUPYETCS M oOnpeaensietcs B HOMUHANbHOM

BeNIMUYMHE NCXO0aS U3:

e KOJMYecTBa Aeno3uTapHbIX pacrmncok, yUYTeHHbIX Ha cyeTe gero MNMND
Ha 4aTy, Ha KOTOpYyK OnpefensatwTCs Avua, WMMEeWwue npaso Ha
noayyeHne AMBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEeWCMOJHEHHbIX
CAEeNnoK. v

e 00bsIBNEHHOro pasMepa AumBuaeHaa (Aoxoda), NPUXOAALLErocs Ha
OAHY LeHHyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hasoros n c60poB B Clyyae, ec/iv 3TO NPUMEHUMO.

B cnydae otcyTcTBMA oduumanbHon nHdbopMaumm O pasMepe Hasora Ha
[0X0oAbl MO UEHHbIM HyMaramM WHOCTPaHHbIX 3MWUTEHTOB, MNOANEXallero
yAEepXaHWo, MPUMEHSeTCS MaKCUManbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucteyeHunm cpoka kBanmdukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunoHHON, cnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUMU
c MpunoxeHunem 4.

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

Jlebutopckas 3aI0JKEHHOCTD M0 MPOLEHTHOMY JIOXOJY IO JCHEXKHBIM CPEJCTBAM Ha CYETax, B
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TOM YKCJIE€ N0 MUHUMAIbHBIM HECHIYKAEMbIM OCTAaTKaM:

Kpurepuu npusHaHus:

- Jara Havana o0s3aTEIBCTBA COIIACHO YCIOBHSIM JOTOBOPA/COTIIAIICHHS O MPOLEHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAM Ha cueTax ynpasistromeid komnanuu [1.Y. I[INO

Kpurepuu npekpaiieHus MpU3HaHUs:

- Jata OKOHYaHWS 00sA3aTENbCTBA COTJACHO YCIOBHSIM  JOTOBOPA/COTJAIICHUS O
MIPOLIEHTHOM JJOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasisitowied komnanuu 1.Y. [TNO;

- [ara nepeycTymku mpaBa TpeOOBaHHS O BBIIUIATE BKJIAAA W HAYMCICHHBIX IPOIICHTOB Ha
OCHOBAHUU JI0TOBOPA;

- Hara pemennst banka Poccum 00 oT3pIBe nmmeH3unm OaHKa, (IE€HEKHBIE CPEICTBa
MIEPEXOAT B CTATYyC MpoUeii eONTOPCKOM 3aT0JKEHHOCTH);

- Jara nukBuganuu OaHKa COIVIACHO MH(OPMAIWHU, pPACKPBITOH B OQHIMAILHOM
JIOCTYITHOM UCTOYHHUKE (B ToM uncie 3amucu B ET'PHOJI o nukBunaru 6aHka).

CnpagseuinBasi CTOUMOCTB JIEOMTOPCKOI 3a/I0JPKEHHOCTH 110 MPOLIEHTHOMY JIOXO/Y IO JICHE)KHBIM
cpeacrtsaM Ha cyerax ynpasisiomed komnanuu Y. IIM® onpenensercs B CyMME HAYUCIECHHBIX
COIJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIIEHHS IPOLIEHTOB HA CYMMY HECHMIKaeMOT'0 OCTaTKa - B Clly4ae, eCiu
YCIIOBHSI HAUUCJIEHUsI IPOLEHTOB MO3BOJIIIOT PACCUUTATh UX pa3Mep Ha aaTy onpenencHus CHA.

CnpaBeuinBast CTOMMOCTB J€OMTOPCKOH 3aI0JPKEHHOCTH 10 TPOLICHTHOMY JIOXOAY IO JICHEKHBIM
CpeICcTBaM Ha CYeTaX, B TOM 4YHCJIE€ N0 MHHHMAJIBbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHPYETCs B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B IyHKTE 2 pazzaena Il u B [lpunoxennn 4 nacrosmux I[pasui.

[poyas gedUTOpCKas 3aJ0HKCHHOCTD:
- JleObuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAsg B pe3ylbTaTe COBEPIIEHHS CHAEIOK C
umyiectsoM [T @, mo KOTOphIM HACTyNMIa HANOOJIee PaHHsIs AaTa PacueToB;
— ABaHCHI, BbIJIaHHBIE 32 cueT umyiiecTsa [TUD
- Jeburopckas 3aJ0J5KeHHOCTD yIpaBiisitoleid kommanuu nepen [TND;
- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKILIAS IO TOTOBOPAM C ayIUTOPCKON OpraHu3aIuei,
OIICHIINKOM, CHICIIHATH3UPOBAHHBIM JICTIO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMH B ipaBmiax 1Y [T D;
- Jebutopckas 3aJ0DKEHHOCTh IO HaJoraM, cOopaM, IOIUIMHAM B OFOIDKETHI BCEX
YpOBHEH;
- Jebutopckas 3aJ0DKEHHOCTD 110 BO3MEIICHUIO CYMMEBI HaOTOB 13 OropkeTa PO;
- Jebutopckas 3aJODKEHHOCTD IO CyICOHBIM PEIICHUSM;
— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAsS B PE3yJibTaTe Iepeiadyd eBpooOsuranuii B
OIIIaTy 3aMEIAIoIMX OOJIMTaliil MpH X pa3MeNIeHuH (B TOM YHCIe B clydae nepeaadn
(YcTynku) BceX HMYIIECTBEHHBIX M HWHBIX IPaB IO €BPOOOJMTAIUSAM POCCHHCKUM
IOPUINYECKHUM JIUIIAM);
- IIpouas neburopckas 3a0KEHHOCTb.
Kpurepuu npu3zHaHus:
- Juis neOuTOpCKO# 3a0KEHHOCTH TI0 BO3MEIIEHHIO CYMMEI HAJIOTOB U3 Orokera PO —
nata npuaaTas HJ{C mo pabotam u yciayraM K BEIYETY;
- Jist neOUTOpCKOi 3aI0KEHHOCTH TI0 CYACOHBIM PEIICHUSM - JTaTa BCTYIUICHUS B CHITY
YKa3aHHOTO peIICHUS;
— Jebutopckas 3aq0JDKEHHOCTh, BO3HHUKIIAS B pe3ylbTare mnepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIUralluiIM POCCUHCKUM IOPUIMYECKIM JIMIaM B
OIIaTy 3aMEIAIOMX OOJNWTaluii TpH MX pa3sMENIeHWH — Jara YCTYNKH BCEX
MMYIIECTBEHHBIX M HWHBIX IPaB II0 €BPOOOIHTanusAM B COOTBETCTBHH C IOTOBOPOM
yCTynku TpeOGoBaHUS (WM B TOM CIydae, €CIM JOKYMEHTOM, COIEp)KAIINM YCIOBHUS
pa3MeIeHus IeHHBIX OyMmar, MpexycMOTpPeH OJHOCTOPOHHMH akT ycTynku mpas (Deed
Poll of Assignment) — nara NOpUHATHS YCTYNKA B COOTBETCTBHH C YCIOBHSIMH
onHOCcTOpoHHero akrta ycrynku npas (Deed Poll of Assignment)).
- Jist ocTasibHBIX BHJIOB aKTHBOB - JlaTa Ilepe/ladyl aKTUBOB (JCHE)KHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3a/J0JDKEHHOCTD.
Kpurepuu npekpaiiieHus NpU3HaHUs:
- st neGUTOpCcKO# 3a70JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HajloroB u3 Oromxkera PO —
JlaTa uctoHeHus o0s3aTenbeTBa nepes [IM® cormacHo HanoroBomy kouekcy Pd;
- J1s ocTanbHBIX BUJIOB AKTHBOB:
— Jlata ucnionaenus ob6s3atenscts nepen [IMD, cormacHo A10T0BOPY;
- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buimucke, u3 EI'PIOJI;
— JleOutopckas 3allOJDKEHHOCTh, BO3HHKINAS B pe3yibTaTe nepenadn (YCTYNKH) BceX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIHraisIM POCCHHCKAM IOPUIMYECKIM JIFIIaM B
OIlIaTy 3aMEeIIAIoIINX O0JUralyi MPY UX pa3MeIICHHUH:
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JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cuet nerno YK J1.V. [TN®;

JaTa TMOJIy4eHUs JOKYMEHTOB M YBEIOMIICHHH, NPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIUM YCJIOBUS Pa3MCIICHHS IIEHHBIX Oymar, B Cly4ae OTKJIOHCHHS OQepThI
(ycTymka mpas 1mo eBpooOIUraysaM) SMUTCHTOM 3aMEINAOIINX OOIHraIlHii;

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

M0 WHBIM OCHOBAHMAM, MPENYCMOTPEHHBIM 3aKOHONIATeNnbcTBOM Poccmiickoit ®enepanmm).[Ipodero
IpeKpaIleHns mpaBa TPeOOBAaHMUS B COOTBETCTBHU C ACHCTBYIOMINM 3aKOHOAATEIBCTBOM (B TOM YHCIE IO
OCHOBAHUSIM, IIPEITyCMOTPEHHBIM MOJ0XKEeHUIME ri1aBsl 26 ['K PD) nimm gorosopom.

CnpaBeuinBast CTOMMOCTB ITPpoUeil IEOUTOPCKOIT 3aT0IIKEHHOCTH ONPEIENeTCS:

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha naty onpeaeneans CHA:

JUTS OTIEPAallMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

JUIsl 1eONTOPCKON 3a0JDKEHHOCTH IO Hajloram, cOopam, MOIUIMHAM B OIO/KETHl BCEX

YPOBHEH;

JUIst IeOUTOPCKON 3aJI0JDKEHHOCTH ynpasisitoiieii komnanuu nepex [TM®, BozHukmias B

pe3ynbTare HapylICHHs NPaB BIIaAEIbLIEB HHBECTUIIMOHHBIX 11aeB B TEUCHUH 25 pabounx

JTHEH C aThl €e BOSHUKHOBCHHUS ;

JUts 1eOUTOPCKOM 3a0JKEHHOCTH, BOSHUKINEH 10 JOTOBOPaM CO CHEIUATH3UPOBAHHBIM

JETI03UTapUEM, PETHCTPATOPOM, OMpxkel ykasaHHeIMH B mpasmiax Y I[HU®, a taxxe

JIeOUTOPCKOI 3aJOJDKEHHOCTH, BO3HHUKINCH IIPM OIUIATE pAacXOlOB, CBS3aHHBIX C

JIoBepuTeNbHEIM yripapieHueM [1® B Teuennn 25 paboumx IHEH ¢ IaThl OKOHYAHHS

CpOKa OKa3aHHs YCJIyT, yCTAHOBICHHON ycIOBUsAMHU JoroBopa. OOeclieHeHNEe yKa3aHHOH

JIeONTOPCKO 3aJJ0JDKEHHOCTH HE TIPONU3BOJUTCS IIPU COOIOICHNH CIIEAYIOIUX YCIOBUI:

v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
VYhpapnsiomeii KOMIAaHUM O TOM, YTO YBEIHMUYEHHE CPOKOB OKa3aHHs YCIyT WIH
NoranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCSl CIIEACTBHEM HEraTHBHBIX
MIPOIIECCOB, BO3HUKIINX B ACATEIbHOCTH JOJKHUKA;

v\ Haiuuyue JOKyMEHTAIBHOrO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAIlCHUs
3a[I0JDKEHHOCTH /oKa3anus yeuyr [TNO;

JUTS IeONTOPCKOM 3aI0JPKEHHOCTH 10 BO3MEIIEHNIO CyMMBI HAIOT0B U3 Otomkera PO,

JUTS 1eOUTOPCKOM 3aJOIKEHHOCTH IO CyNIeOHBIM pereHnsM B TedeHue 10 pabounx qHei

C 1aThl IPU3HAHMUS.

B CyMMe€, OIIPEIEIEHHOH C MCIIOIb30BAaHUEM METO/A IPUBEIECHHOW CTOMMOCTH OyayIinx

JACHC)HBIX ITOTOKOB (HpI/IHO)KGHI/IG 4) B HHBIX CJIydadX € MOMCHTA IPHU3HAHHA N0 HACTYIUICHUSA CpOKa
ITOJIHOT'O IOorameHus 3aJ0JIKCHHOCTH.

CnpaBe/yinBas CTOUMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLICH B pe3yJbTaTe
nepeayd eBpooOInranuii B OIIaTy 3aMeIaoniux oOJIuranui mpu X pasMenieHuu (B
TOM YHCJIe B cCiy4ae nepefadd (YCTYNKH) BCEX HMYIIECTBEHHBIX W HHBIX IIpaB IO
€BPOOOJIMTallMsAM  POCCHIICKMM  IOPHIMYECKHM  JIMIIaM), TIPU3HAEeTCs  paBHOU
CIPaBENIUBOM CTOMMOCTH €BpPOOOIHTanuii, IepeJaHHbBIX B OIUIATY 3aMEIIAIOIIIX
oOnHTranyii WM 0 KOTOPEIM TepeaHsl (YCTYIIICHB) BCE IMYIIIECTBCHHBIC U HHEIC TIPaBa
poccuiickuM  ropuamdeckuM smnaMm. CropaBeiuBas CTOMMOCTh — €BPOOOIJIUTAINH,
MEepeaHHBIX B OIDIATy 3aMEIIAlONIMX OOJHWramuii WM 10 KOTOPHIM TepelaHbI
(YycTymureHBl) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCHHCKUM IOPUIMYCCKUM ITHIAM,
ompenensercss B olmeM mopsake B coorBercTBum ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO J0XOAa Ha JaTy ONPEAEICHUS CIPaBeUIMBON CTOMMOCTH
JNeOUTOPCKON 3aJ0KEHHOCTH.

B ciiyuae BO3HHKHOBEHUS IPU3HAKOB 00ECIIEHEHHSI IMUTEHTA 3aMEIIAIOIIUX OOIUTaIii,
CIIpaBeNINBasi CTOMMOCTh JI€OMTOPCKOW 3aJ0JDKCHHOCTH OMPEACISIETCS] MOCPEICTBOM
MIPUMEHEHNS METOJa TIPUBEACHHOH CTOMMOCTH OyAymIMX JEHEXHBIX IIOTOKOB K
€BPOOOJIUTAINSAM, TIEPEaHHBIM B OIUIATY 3aMENIAOIIUX OONHranuii (B TOM 4HCIe, IO
KOTOpPBIM TiepesiaHbl (yCTYIUICHBI) BCE WMYILIECTBCHHBIE M HWHBIE IIpaBa POCCHUICKAM
IOPUAMYECKUM JIMLAaM), C YYEeTOM KpPEAUTHBIX pPHCKOB OMHTEHTa 3aMEIIAoIINX
obuuranui ([punoxenue 4).

B CJIydyac BHCCCHUA H3MECHCHHH B YCJI0BUA OOTOBOPA B 4YaCTU OIPCACIICHHUA CpPOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEJIAX BBI60pa METOAa OLCHKHU OMNPEACIIACTCA B COOTBETCTBHUU C
HN3MCEHCHHBIM CPOKOM IIOTalllC€HUA 3a10JIPKEHHOCTH, HeﬁCTByIOIIIPIM Ha JaTy OUCHKH, IMPUYEM HAKOIJICHUEC
CpoOKa nmoramceHus 3aJ0JI>KEHHOCTU HE ITPOUCXOIUT.

ITox omepanmoHHON MOHWUMaeTcs JAeOUTOpPCKasi 3aI0JDKEHHOCTh KOHTpAreHra, BO3HHMKAIOMIAs B
X0J1e HOPMaJIbHOTO OTIEPAIIMOHHOTO IMKIIA, KOTOpas Oy/eT moramieHa B TeUeHHE ONPeICICHHBIX CPOKOB, B
ciydae TPOCPOYKH HCIOJIHEHUS 003aTelbCcTB. J[OMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBJICHHBIC IS
OIEPalMOHHON JeOUTOPCKON 3aJ0JKCHHOCTH, HE JOJDKHBI TPUBOJUTH K TMPH3HAHUIO OC3HAICIKHOW K
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MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXke K OOECLEHEHHWIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa YNpaBJSsIOLICH KOMIIAHWEH B MOJHOM OObEME B CPOKH, YKJIaJbIBAIOIIUECS B HOPMAJIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKYy B3aWMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3a/I0JOKEHHOCTH. YCTaHOBJIEHHBIE CPOKM IIPOCPOYKH OIpEJeNieHbl Ha OCHOBAaHUM BHYTPEHHHX
CTaTHCTHYECKUX JAHHBIX YIPaBIIONIEH KOMIAHWM. YKazaHHas 3aJ0JDKEHHOCTh OyleT peain3oBaHa
YIPaBILSFONIEH KOMITAHWEH B TTOJTHOM 00BEME B CPOKH, YKJIabIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) IIPAKTHKY B3aMMOJECHCTBHS C KOHKPETHBIM BHAOM JCOMTOPCKOI 33 0KEHHOCTH.

Jeburopckast 3aJ0DKEHHOCTh, IO KOTOPOHW BBISBICH OJWH WM HECKOJIBKO IPH3HAKOB
obecrieHeHNs, yKa3aHHBIX B pasnene 2. IIopsmok KOPpPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymectso [ITM®, xpome HOMyCTUMOW MPOCPOUKH 00S3aTEIBECTB B PaMKax OINEPAIMOHHOTO IUKIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Buapl, ycnoBust o BUgaM Uil NpU3HAHUS 1eOUTOPCKON 3aJ0JKEHHOCTH ONIEPAIllMOHHOM, a TaKkkKe
JIOITyCTUMBIC CPOKM HapyIIEHUs YCIOBHUS MCIOJHEHHUS O0s3aTeIbCTB KOHTPAreHTOM (TIOTalleHust
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBILIEHCS B paMKax
JIOBEPUTEJIBHOTO YIPABJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHIOM NMPAKTHKOI onucansl B [Ipuinoxernn 5.

IIpu HacTymIeHHM CpOKa NMPOCPOUKH CBBIIIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
IIpunoxeHun 5, a TakKe HE3aBUCUMO OT HAJIWYUS U CPOKa INPOCPOYKHM IIPU BO3HUKHOBEHMM HHBIX
COOBITHH, BEOyIMX K OOECIEHEHHWIO, CTOMMOCTh 33/J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPaBEIIMBOM CTOMMOCTH, NpeaycMoTpeHHOH [Ipunoxenuem 4.

JleHe)KHbIE CpECcTBA, HAxXoJsIuecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepuu npusHaHus:

Jlara 3auymcieHus JeHEXKHBIX CPEICTB Ha CIEeUUaIbHBIH OPOKEPCKUI CUET Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus IpU3HaHUsL:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEUYHCICHHIO JEHEXHBIX CPEACTB C
CIEUaTIBHOTO OPOKEPCKOTO CYETa;

- nara pemeHus banka Poccum 00 oT3biBe nmieH3MM y Opokepa (IEHEXHBIE CPEACTBa
MEPEXOAT B CTaTyC MpoUei 1eONTOPCKON 3a/10KEHHOCTH).

- Jarta JHMKBHIAUK Opokepa comiacHO HWH(OpManuy, pacKkpbeITol B OQHIHAILHOM
JIOCTYITHOM UCTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBumamm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOSMINXCS y OpoKepa onpesenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETe.

Benmunna aeGUTOPCKOIl 3aJ0/DKEHHOCTH Opokepa TOJDKHA COBIANATh C CYMMOH JI€HEKHBIX
CpEeJICTB, OCTABIIMXCS B paclopsbkeHnu Opokepa Ha ocHoBaHuu OTueTa Opokepa, COCTaBIEHHOTO 3a JICHb,
Ha KOTOPBIH ONpeAemnsieTcsa CTOMMOCTh YUCTHIX aKTHBOB.

CrpaBeUIMBOM CTOMMOCTBIO JAEOHTOPCKOM 33aJ0JDKEHHOCTH OpoKepa MO JEHEXKHBIM CPEICTBaM,
HaXOJAMMUMCS Ha OpOKEpCKOM cueTe, IMPU3HAETCS OCTAaTOK JEHEXHBIX CPEJACTB Ha KOHEI JTHS II0Cie
COBEpIUIEHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHENAIBHOTO OPOKEPCKOTO cUeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs ¢ JaThl IPeIbIBICHUS OpyUYeHus (KpoMe cilydaeB repeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 pa0bOYMX JHEH) chpaBemuBas CTOMMOCTB
JICHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJIb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeBOi cronmoctH (yHKT 2 paszaena 11 u [Tpunoxenne 4 HacTosmmx [Ipasmn).

Jata aHHYTUpOBaHMS JIMIEH3MH OpoKepa SBISETCS IaTOM HACTYIUICHWS OCHOBAHHN JUIA
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 0053aTENIbCTB MO NeOUTOPCKON 3a70mkeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPaBEUINBAsl CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C YYETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

8. Ilpu3HanMme M OlEHKAa [AParoueHHbIX MeTANI0B W TpeOoBaHWii K
KPEeIUTHOW  OpPraHM3alMy  BBILIATUTH  JICHEKHbIH  JKBHUBAJEHT
AParoueHHbIX METAJJIOB.

Buanl akTuBOB:

— ﬂpaFOHCHHBIe METaJlJibl, B TOM YHUCJIC, YUUTBIBAEMBIC Ha TOPTOBOM 6aHKOBCKOM CUeTe
(manee — TBC), otkpriTeie B HKO HKI] (AO);

— TpeboBanmst K KpPEOUTHON OpraHW3alMM  BBIUIATUTH JCHE)KHBIH  HKBHUBAJICHT
JIParoIieHHBIX METAJUIOB (Jlajiee — SKBUBAJICHT).
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Kpurepnu npusnanus:

Js nparoueHHbIX METaJIOB:

- laTa Tepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM IIpHEeMa-TIepeIaym;

Jns nparonieHHbIX MeTaIIoB, yunThiBaeMmble Ha THC:

- nata 3auncnenus Ha ThC, ykazannas B kiupunrosom otuete HKO HKI (AO)

Jns TpebGoBaHMA K KPEeAWTHOW OpPTraHU3AIMH BHIIUIATHTH JCHEKHBIN SKBHBAJICHT APAroIleHHBIX
METAaJIJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHINMUCKE CO CUeTa KPEOUTHOW OpraHH3alud O
3a4MCICHUM HA METAJUTMYECKUN CUET JParoleHHbIX METAJJIOB HA OCHOBAaHUU J10T0OBOPA.

Kpurtepuu npexpaieHusi npu3HaHUs:

JUnis AiparolieHHBIX METAJUIOB:

- Z1aTa repexojia pasa COOCTBEHHOCTH, TIOATBEPIKICHHAsI aKTOM ITpHUeMa-niepeiayu;

Jns nparonieHHbIX MeTaIIoB, yunThiBaeMmble Ha THC:

- nata ciucanus ¢ ThC ykazannas B knupunrosoM oruere HKO HKIJ (AO)

Jnst TpeOGoBaHMiT K KPEIUTHOW OpraHM3allMy BBIIUIATUTH JCHE)KHBIH 3KBHBAJIEHT AParoleHHBIX
METaJJIIOB:

- JaTa CHUCAHUA ¢ METAIIMYECKOrO CYETA JAPATOLEHHBIX METAIJIOB B COOTBETCTBUH C YCIOBHAMU
JIOTOBOPA;

- nata peureHust banka Poccun 06 oT3pIBe nMIleH3MN OaHKa (JCHE)KHBIC CPEICTBA MEPEXOIT B
CTaTyc Mpoueil 1eOUTOPCKO 3a0JKEHHOCTN);

- Jara JNHWKBUJIALWH KPEOUTHOW OpraHM3allid, B KOTOPOM OTKPBIT METAUIMYECKHHA CYET,
nHpopManus 0 KOTOPOH pacKpbITa B OQUIMAIEHOM JOCTYITHOM HCTOYHUKE

JoctynabiM peiHKoM siBiiseTcs [TAO «MockoBckas bupixay.

JparorieHHple MeTaJUIbl M HUX OSKBHUBAJIGHT OTpaXkaloTcsi Ha pary ompenenenuss CUA 1o
CIEIYIOUIMM CHpaBeJIUBBIM I[EHaM C y4eTOM Beca AParoleHHOro MeTajula, 3a KOTOPBIA OIlpenensercs
Kaxx/1as U3 IeH:

1.Ilena 3akpeitus ¢ MockoBckoit 6upku (MB), B wacTHOCTH:

- GLD RUB_TOM - mis 3010Ta;

- SLV RUB_TOM - s cepebpa.

-PLT_RUB_TOM — s 11aTHHBI;

-PLD_RUB_TOM — nns mamianus.

Henst MockoBckoit Oupxku (MB) 3a omuH TpamM mpuBojsaTcs K BamioTe ompeneneHus CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBuiiax onpenenenns CHA

2. llena banka Poccuu (npu oTcyTCTBHU LieHBI Ha 1aty onpeneienus CUA Ha MockoBckoit Gupixe
(MB)).

CrpaBe/yinBasi CTOMMOCTH 3aJI0JDKCHHOCTH II0 CJAEJIKaM C JParoleHHbBIMH MeTauilaMu / HuX
9KBHMBAJICHTOM, 3aKJIIOYEHHBIM Ha yclaoBusaX T+, ompezeisercs B pa3Mepe pasHULbI MEKIY CIIPaBEJIMBON
CTOMMOCTBIO JIParol[eHHBIX METAUIOB / HMX OJKBHBaJeHTOM B Bamiore pacdera CYA, sBISIOIIUXCS
MPEJIMETOM CJIEJIKU, U CYMMO CIICJIKH B BAIOTE C/ICJIKH, IPUBEACHHOM K BasoTe pacuera CHA.

B cnydae mMOJOXKUTENbHOW Ppa3HHIBI, CAEIKA NPH3HAETCS B COCTaBE AaKTUBOB (1e0HTOpCKast
3aJI0JDKEHHOCTh) Yy TIOKyIaTesss/ B cOCTaBe 00s3aTeNbCTB (KPEIUTOPCKAs 33J0JKEHHOCTh) Y HPOJABIIA,
OTPUIATENILHON Pa3HUIBI - B COCTaBe 00S3aTENbCTB (KPEIUTOPCKAs 3aJ0JKEHHOCTh) Y MOKYIATelsi/B
COCTaBe aKTHBOB (€OUTOPCKAs 3aI0JKEHHOCTh) Y TIPOAaBIIA.

CHpaBC}lHHBaﬂ CTOMMOCTDh JOpParol€HHbIX METAJJIOB W HX OKBHUBAJICHT NPHU3HACTCA paBHOI\/’I 0
(Hommn):

- B cClIydya€ HaACTYIJICHUA CO6BITI/I$I, NpUBOAAIICTO K TMPU3HAHWUIO JAparonCHHOTO McETallia
HECTIPUTOAHBIM JISA ﬂaﬂbHeﬁHJel"O HCII0JIb30BAHUA 110 HEJICBOMY Ha3HAYCHUIO,

- C AaThI NOJTYYEeHUS O(DUIINATFHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok o0mmx COOBITHI, MPHUBOAANIMX K OOCCICHEHWIO, yKa3aH B pasgene 2 Ilopsook
KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIITIONINX UMYyInecTBo [T D.

9. Ilpu3dHaHMe M OLlEHKA KPeJIUTOPCKOM 3210 1KEHHOCTH

OO0mue noI0KeHus

er)II/ITOpCKaﬂ 3aJ0JKCHHOCTh TPU3HACTCA B MOMCEHT, KOrJa Yy q)OH}la B COOTBCTCTBUU C
IIGﬁCTBYIOHII/IM JOTOBOPOM BO3HHUKACT 00513aTEILCTBO TIO nepeaaye MMyHmieCTBa UM BBIIIIATE ICHEXKHBIX
CpEACTB KOHTPAreHTy I10 J0roBopy.

OO0s13aTeIbCTBA B BHIC KpCHHTOpCKOﬁ 3aJ0JDKCHHOCTH II0 BBIJAYC HWHBCCTUIMOHHBIX IIaCB
IIPU3HAKOTCA CO OHA IMOCTYIUICHUA JCHCKHBIX CPEACTB B OIUIATY MHBCCTHIIMOHHBIX ITA€B HA CYET q)OHZ[a,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.
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O0s13aTenbeTBa 110 BBIIUIATE JCHE)KHON KOMIIEHCALMKM INPH NMOTALIEHHMH WHBECTHLMOHHBIX IaeB
MPU3HAIOTCS CO JHS OCYIIECTBICHUS pACXOHOM 3aIMCU B peecTpe NHBECTUIUOHHBIX naeB donpa.

O0s3aTenbcTBA 1O BO3MELICHHIO 32 CUET HMMYIIECTBa, cocraBisitomero M®oH, cOOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswooued kommaHuun PoHIa, UCIONB30BaHHBIX €0 JUIS BBIMJIATHI JEHEXKHOMN
KOMIIGHCAIllUM B CBA3M C MOTAallleHUEM WHBECTUIMOHHBIX I1aeB, MPU3HAIOTCS CO JAHSA IEepeuUCIICHUs
Viopasnsitomiedi KOMOAaHUEW JACHEXKHBIX CPEACTB Ui BBILIATHl JIEHEKHOW KOMIIEHCALMU COIVIACHO
06aHKOBCKOW BBIITHCKE.

O0s3aTenbeTBa, MOIEKAIINE UCTIONHEHHUIO 32 cueT akTHBoB DOoHIA, B TOM YHCIIE 00s13aTENbCTBA
[0 BBIIUIATE BO3HATPAXKICHHUSA YIpaBisomedl Kommanud, Crenuain3upoBaHHOMY Jlemo3nuTapHio,
ayauToOpy, OWprKe, JHIy, OCYIIECTBIAIOINEMY BEICHHE DPEecTpa BIAZICIbIIEB WHBECTHIMOHHBIX I1aeB
®Donna, 00s13aTENBCTBA IO YIUIATE CYMM CKHIOK C PaCUETHOH CTOMMOCTH MHBECTHUIIMOHHOTO T1ast (Hax0aBOK
K pacyeTHOM CTOMMOCTM MHBECTHLIMOHHOTO Tas) Ympasistomed komnanuu PoHna U (WIM) areHTaM I0
BbIJIaye, MOTAlICHUI0O W OOMEHY WHBECTHIMOHHBIX IIacB, a TaKXKe 00s3aTeNbCTBa MO OIUIATEe MPOYUX
pacxo/IoB/II0 BBIIUIATE MHBECTUIMOHHOTO JI0XOJAa MaHIUKaM, OCYIIECTBIIEMBIX 3a CYET HMYIIECTBa
@doHa B COOTBETCTBUHM C TPeOOBAHMSIMHU JEHUCTBYIOIIETO 3aKOHOAATENbCTBA, INPH3HAIOTCS B Hambojee
PaHHIOIO U3 JAaT:

B naty pacueta CUA, ecnu VYmpapisionias KOMIAHHS HMeEET BO3MOXHOCTb JOCTOBEPHO H
HAJIC)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAacXolOB B COOTBETCTBHU C
YCIOBHSMH 3aKJIIOUEHHBIX JOTOBOPOB MM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OINPEJENICHHS CIIPABEUINBOM CTOUMOCTH, IPENYCMOTPEHHBIMU HacTOAMMUMU [IpaBunamu
;

WIN cO IHSA TIONy4YeHUs YTpaBiAIOMEH KOMIAHWEH JOKYMEHTa, MOATBEPXKIAIOUIETO (aKT
OKa3aHHsl ycJyr (co IHS TOJIy4eHHUs] TOANUCAHHOTO aKTa BBIOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIYT), MpU
YCIOBHH, YTO PACXOAbI M0 BBIILIATE BO3HArpakJeHMs YTpasisdoniedl komnanuu, Crenualin3upoBaHHOMY
Jleno3urapuio, aynuTopy, oupixke, JuiLy, OCYLIECTBIISIIOILEMY BEJICHUE peectpa BIIA/ICIIbLEB
MHBECTHLMOHHBIX NaeB PoHa, 00513aTeNIbCTBA MO OIUIaTe MPOYMX PACXOJOB HE MPEBBILIAIOT JTOMYCTHMBIN
pa3Mep TakuxX BO3HarpakJIeHWi U pacxoaoB, ycraHoBieHHBIX [IJ1Y Ha naty npusnanus. Bo3narpaxaeHue
YIOpaBIAONEH KOMIAHWH, pa3Mep KOTOPOTO 3aBHUCHUT OT PE3ylbTaTOB MHBECTHPOBAHHS, HAUMCIACTCS B
nepBbEId pabouunii meHp meproma (eciy WHas JaTa HaduciieHWs He ykasaHa B [lpasmmax Y I[MH®),
CIEAYIOUIETO 3a MEPHOJOM HAYUCIICHHUs BO3HATPAXACHUS, NPU3HAETCA B COCTAaBE MPOYHMX PACXOJOB U
YUHUTBHIBAETCS B COCTaBE 00s3aTENILCTB 1O MOMEHTA €TI0 BBIIIIATHI.

Kpenuropckas 3am0iKEHHOCTh 10 YIUIaT€ HAJlOTOB M JPYrHX O0O0s3aTENbHBIX IIJIATEXKEH u3
nmymectsa [IM® mnpusHaercs B AaTy BO3HHUKHOBEHHS 00s3aTelbCTBA MO BBIIATE Hajora W (WiM)
00513aTeIHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM NpaBOBBIM akTaMm Poccuiickoit ®enepanmu u (vim)
norosopy. Ilpexpamnienne npu3HaHUA B 1aTy HEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTeNbHBIX IUIATEXeE) ¢
pacuetHoro cyera [TM®D cormacHo 0aHKOBCKOM BBIITUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENKaM KyIUIH — mpofaxku akTuBoB ITN®D (3a uckimodeHnem
CHETOK KYIUIM-TIPOJIaXKH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy HOJTy4eHHUs IEHEKHBIX CPEACTB Ha pPacuyeTHBIN
cuet [TM® cornmacHo 6aHKOBCKOM BBITIHCKE. [Ipexparienne mpu3HaHus B 1aTy HCIIOTHEHHS 00s3aTeIbCcTBa
II0 CIEJIKE COIVIACHO YCJIOBUSIM JIOrOBOPA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAlIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyneOHOMY JOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHIYy CyneOHOro akTa NEpBOM WHCTaHLUM, €CJIM [ojada
aTeJUIIIIMOHHOM ajlo0bl He MPeayCMOTpEeHa;

- B MOMEHT BCTYIUICHHUsS B CHIIy PEICHHs cyJa NepBOH MHCTaHUMM (B TOM 4HCIE, eclu Obuia
MoJjaHa aneJUBIIHOHHAs Kajloba). B cirydae anmemuaiimoHHOTo 00KaOBaHUS yKa3aHHOE PEIICHUE BCTYIaeT
B 3aKOHHYIO CHJy CO IHS NPHUHATHS [TOCTAHOBICHHWS apOWTPaXHOTO Cy[a aleUISIHOHHOW HWHCTaHIIUU
(maTolf MPUHATHA MMOCTAHOBJIICHUS CyJa aNeJUISIIMOHHON MHCTaHIMM CYMUTAETCS JaTa €r0 M3TOTOBJICHHS B
MOJTHOM 00BeMe).

IMpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[IpuzHaHue KpeIuTOPCKOH 3a0KEHHOCTH Y MOJYYEHHBIX NPeJoIiaT MPeKpallaeTcs B ciydae:

- HCIIOJTHEHUS 00s13aTeabcTBa POHIOM;

- ¢ parel BHecenus B EI'PIOJI cBeneHuidl o JMKBUJAIMM KOHTpareHTa B TOpSKe,
YCTaHOBJIEHHOM J€HCTBYIOIIUM 3aKOHOIaTEIbCTBOM;

- MPOYEro MPEeKpalieHus 00s3aTeNbCTBA B COOTBETCTBUH C 3aKOHOJATEIHCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, MPEYCMOTPEHHBIM I0JI0KeHHAMU riiaBbl 26 'K PD) wnu goroBopom.

OneHka KpeAUTOPCKOi 3a10/15KeHHOCTH (00513aTeJILCTB):

CripaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB 10 BBIJaU€ WHBECTUIIMOHHBIX T1a€B IMPU3HACTCS CyMMa
JIEHE)KHBIX CPEJICTB, IOCTYIHBIINAsS HA OAHKOBCKUN CUYET, OTKPBHITHIN Y TIPaBIISIONEH KOMITAHUEH I ydeTa
nmymectsa PoHa B OIUIaTY MHBECTUIIMOHHBIX T1aeB.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBITUIATE JICHEKHOM KOMIICHCAIIUH TPU MOTAICHUA
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WHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JCHEKHBIX CPEJICTB, NPUUYUTAIOIIASACA K BBIIUIATE BiajAeiblam
WHBECTUIMOHHBIX MAaE€B, PACCUUTAHHASA JUIOM, OCYIIECTBIIAIOIIMM BEJCHUE PEecTpa HHBECTULMOHHBIX
[aeB U COIJIACOBAaHHAs C YIPaBIAIOLIEH KOMIaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTENBCTB IO BBIIUIATE HANOTa HAa JOXOIbl (hDU3UUCCKUX JIHIL
MpHU3HAaeTCsl CyMMa Hajora, HCUMCJICHHas Ha JaTy BBILIATHL J0XOJa NaiiukaMm Ympasisiouieit
KOMIIaHHCH.

CripaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB MO BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISIIONIECTO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YTpaBigmomerd komMmaHud DOHAA, HCIOIB30BAHHBIX €10 I
BBIIUIAThl IEHEXHOW KOMIIEHCALMM B CBSI3M C [OTAalI€HHMEM HWHBECTULIMOHHBIX [1a€B, NMPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OAyUYEHHAast OT YPaBJSIOUIEN KOMIIAHUU.

CrpaBeuiiBasi CTOMMOCTH O0S3aTEIBCTB IO BBHIIIIATE JOXO0B MANHIIHKaM OICHUBACTCS B CyMMe
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIJIATE BJIAJENbllaM HHBECTUIIMOHHBIX MAEB.

CrpaBe UIMBOI CTOUMOCTBIO 0053aTENILCTB, MOJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DoH/Ia, B
TOM 4YHCJIe 0053aTENILCTB 110 BHIIUIATE BO3HATPAXKICHUS Y IPaBIISONIcH KoMIanuu, Crieuaiu3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEJICHHE PEECTpa BIAEblIEeB HMHBECTUIIMOHHBIX TTaeB
®doHpma, Oupxe, 0013aTEIBCTB MO YIUIATE CYMM CKHJIOK C PACYCTHOW CTOMMOCTH MHBECTHIIMOHHOTO Mas
(HapbaBOK K pacdeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ympasisomieil komnanuun Ponna u (uiam)
areHTaM IO BbIIave, IOTAlICHUI0 U OOMEHY WHBECTHIMOHHBIX ITaeB, a TaKXkKe 00s3aTeNbCTB MO OIUIATe
MPOYMX PACXOIOB, OCYIIECTBIAEMBIX 3a c4eT uMmymiecTBa DOHIa B COOTBETCTBHH C TPeOOBAHUAMHU
JCHCTBYIOIIETO 3aKOHOAATENbCTBA, IPHU3HAETCS CTOMMOCTh  BO3HArpaxkAeHWsA (YCIIYyT, CKUJAKH,
HaJI0aBKH )/MHBIX 0053aTEIBCTB, pacCUNTaHHAs MCXOd M3 ycioBuit moroBopoB ([IpaBui moBepUTEIHHOTO
YIOPaBJIEHUS! UMYILECTBOM ®onma)® nnn yKa3aHHasl B IIEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaxX OKa3aHHBIX
YCIIyT, BBICTaBJICHHBIX CcueTaxX, TMpHUKa3ax, HWHBIX JOKYMEHTaX, MOATBEPKIAIOIUX AaKTHUBBl H
00s13aTeNBCTBA).

O1ieHKa UHBIX BUJIOB KPEIUTOPCKOM 3aJ0/KEHHOCTH -

KpenuTtopckast 3a0KEHHOCTh «JI0 BOCTPEOOBAaHUM», KPEAUTOPCKAs 3aJ0/DKCHHOCTH M0 HAJIOTaM,
0o0s3aTeNnbCTBA 1O BBIIUIATE BO3HATPKICHUS YmpaBisiomed komnanuu, Crenuaan3upoBaHHOMY
Jeno3uraputo, ayauTopy, JUIy, OCYIIECTBISAIOIEMY BEICHHE PEECTPA BJIa/I€/IblIEB HHBECTUIIMOHHBIX 1A€B
®oHpma, Oupixe, 005A3aTEIBCTB MO YIUIATE CYMM CKHAOK C PACYCTHOW CTOMMOCTH MHBECTHIIMOHHOTO Tas
(HamOaBOK K pacueTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromeid kommanun Ponma u (wim)
areHTaM [0 BbIJa4e, IIOTAlICHHI0 W OOMEHY WHBECTHUIIMOHHBIX TaeB, a TaKKe KPEIUTOPCKas
3aJI0JDKEHHOCTh, TOJAJIEXKAalllas IOrallleHUI0 JCHEKHBIMM OLICHMBAE€TCd B HOMHUHAIBHOM CyMMe
00s13aTenbCTBa (U1 3aiMOB/KPEANTOB IOJTyYEHHBIX: OIICHWBACTCS B HOMHHAIBHOW CyMMe 3aliMa ILTIOC
HAYUCIICHHBIC, UCXOMS U3 MPOIEHTHOMN CTaBKHU IO TOTOBOPY 3aiiMa/KpeanTa, MPOICHTH HAa ATy OLCHKH),
MoAJIeKallero omiare Y npasistonieil komnanued @onpa.

KEC; Kpenuropckas 3a0/KEHHOCTB, TIOJUIEKAIIas TOTACHAI0 WMMYIIECTBOM, BO3HHUKINAs IO
JIOTOBOpaM MEHBI, HOBAIIUU U JAPYTUM aHAJIOTHYHBIM JOTOBOPaM, OLIEHUBAETCS MO0 CTOMMOCTH MMYIIECTBA,
MOJIJIeXKAIEeTo Tepeavye, B COOTBETCTBUHM C TOPSIKOM OMpEACNeHUs] CIPaBEeIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOSIIUMU [IpaBunamu.

[ToydeHHbIE TPENOTUIATHI OIIECHUBAIOTCS B CyMMeE MOJyUYEHHBIX JEHEKHBIX CPEJICTB.

IV.Onpenenenne pyo0/1eBOro 3IKBUBAJEHTA  CHPaBeIIMBOH  CTOMMOCTH,

OIpeaeIeHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CHA, npunumaercst B pacuer CHA B Bamore onpezaeneHuss CUA 1o OMpkeBoMY Kypcy 3aKpbITHS
(TOD) ITAO «MockoBckast Oup:ka» Ha JIaTy ONpPEAEIeHHs UX CIIPaBeIMBOI cronMocTH (nanee nara —1T).
Ecim 6upskeBoit kypc 3akpeitust (TOD) [TAO MockoBckast bupxka va maty T orcyrcTByer, TO aus
pacueToB ucnonb3yercs Kypc Llentpansnoro banka Poccuiickoit ®denepanuu.

B cnydae ecnu IlentpansHeiM bankom Poccuiickoit ®enepaunn HE YCTaHOBIIEH KypC

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 KOMIaHMEH, mpenoctaBisitoTes B Crenuaniu3upoBaHHBII
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenuss CYA IMU®. IIpu orcyTcTBUM Takoro o0beMa CTaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHns: JOKYMEHTa, IOATBEPKJAIOMIET0 OKAa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUMCIICHHBIX 00513aTeILCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBACMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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MHOCTPaHHOH BaJIIOTBI, B KOTOPOil BBIPa)KEHAa CTOMMOCTDb aKTHBOB (00513aTENICTB), K BAJIIOTE ONPECIICHNUS
CYHA B cootserctBuu ¢ IIpasumamu Y IIN®, pelictByromuMu Ha patry omnpegenenus CYA, Tto
UCTIONIB3YEeTCS. COOTHOIIEHHE MEXIy KypCOM HHOCTPaHHOW BaJIOTBI M BamtoTod ompenenenus CYA B
cootBercTBuM C IIpaBunamu IV IIN®, neiictByromumu Ha faty ompeneneHuss CUA, onpeznensemoe Ha
OCHOBE Kypca 3THX BalIOT 0 OTHOLICHWIO K POCCHUHCKOMY pyOuio, ycraHoBieHHOTO lleHTpanbHBIM
bankom Poccuiickoit @enepauuun. IlonyuyeHHOE 3HaYeHUE OKPYIVIAETCS MO MPaBUIAM MAaTEMaTU4YECKOTO
OKpYTJIEHUS 0 MIATHAIUATH 3HAKOB MOCIIE 3aMATOM.

V. Ilopsinok pacyera BeJMYHMHBI pe3epBa HAa BBIIIATY BO3HATPAXKAEHHUS U
HCNOJIb30BAHMS  TAaKOr0 pe3epBa, a TaK:Ke TMOPSAOK  yuyeTa
BO3HATPAXKIEHUIl M  PacxogoB, CBSI3AHHBIX C /JIOBEPHUTEJbHBIM
ynpasJienneM ®oHI0M.

Pesepr Ha BBITUIATy BO3HArpakAeHUS (HOPMHUPYETCS OTIAEIBFHO B YaCTH pe3epBa Ha BHIILIATY
BO3ZHAarpaKACHUs YOPAaBISIOLIEH KOMIIAHMM W B 4YacTU pPE3EpBa HA BBHILIATY COBOKYIIHOTO
BO3HArpayK/ICHUs CIIECHATN3UPOBAHHOMY JETIO3UTAPHIO, ayJUTOPCKOI OpraHu3aliu, OupiKe

U JIMIly, OCYIIECTBIISIONEMY BEJICHHE peecTpa BlaAeblieB HHBECTHIMOHHBIX maeB [IUD (nanee
— pe3epB Ha BBIIUIATY IPOYUX BO3HATPAKACHUI).

PesepB Ha BBITIATY BO3HATPAXKICHUN HAUKUCIISETCS U OTpa)kaeTcs B cocTaBe o0s3atensctB [IND
B TEYEHUE OTUETHOTO ro/ia: ¢ Hanbosiee Mo3/IHeH U3 IBYX JaT — aThl Hayasla KaJeHJapHoro rojia
WIH JaTHI 3aBepIIeHus (OKOHYAHHS) (POPMHUPOBAHUS - 0!

° AaTbl OKOHYaHUA KAJICHAAPHOI'O roaa;

° AaTbl BOBHUKHOBCHHUSA OCHOBAHUS AT NPCKPALICHUA IIN® B vactu pe3CepBa Ha BBIIATY
BO3HAI'pAXKACHUA praBJIﬂIOH.[eﬁ KOMITIaHHWH;

° HanOolee HOBZ[Heﬁ 3 JABYX JaT IpH MNPCKpallcHUn (BKJ’I}O‘II/ITGHBHO) - JaTbl OKOHYaHUWA

mpuemMa TpeboBaHMA KpenutopoB [IM® wnm pmaTel OKOHYAHWS pealu3allid  BCETO
umyinectsa [TAD.
Pe3epB Ha BhIIIaTy BO3HArpakaeHui Hauucinsercs cornacHo npasuiam Y ITN® napactaroumm
HUTOTOM U OTpakaeTcs B coctaBe o0s3atenbcTB [IM® Ha maty ompenenenuss CUA B TeueHHE OTYCTHOTO
roja:
- KaXJIbIil paboumii 1eHb
- Ha J1aTy BO3HUKHOBEHHs OCHOBaHMA JJ1s npekpatienus [T (BKIoYUTEIHHO)
- Ha Kaxayro naty onpezaenenus CHA [INO

Pe3epB Ha BbIIUIATY BO3HAI'PAXKIACHUA praBJ’IfHOH.[Cﬁ KOMIIaHUM ©W PpEe3€pB Ha BLILIATY MOPOYHUX
BOBHana)KI[eHI/Iﬁ PACCYUTBHIBAOTCA OTACIBHO Ka)l(,[[blﬁ B CBOCH 4acTH (Jlanee BMECCTC U IIO OTACJIIBHOCTH —

HacCTH pe3CpBa Ha BBIIIIATY BOSHal"pa)K,I[eHI/IFI).

Pasmep  BO3HarpaxiaeHWs  yHOpaBisdOUmIeM  KOMIAHMM W OOWmIEr0  BO3HArpaXkJIeHHs
CHEHUATU3UPOBAHHOMY JIETIO3UTAPUIO, ayAUTOPCKOW OpraHU3aluy U JIUILY, OCYIIECTBISIOIIEMY BEICHHE
peecTpa BIajenblieB HHBECTUIMOHHBIX mnaeB [IM® (manee — pasmep mNPOYMX BO3HArPaKICHUI)
omnpezensercs kak npoueHT o CI'CYA (6e3 1OMOIHNUTENBHBIX OTpaHUUYCHMH), KaKaas 4acTh pe3epBa Ha
BBIMJIATY BO3HATPAKICHUN OMPENENsSeTCs B CISAYIOIIEM MOPSIIKE:

e Ha IepBbIi paboUMil IeHb OTYETHOTO ToJla
cy4r
rae:

i- cymMMa HauHCIICHHs pe3epBa Ha MepBbIi pabounil 1eHh OTYETHOTO IO/,

D - xomnuectso pabounx qHEH B TEKyIIEeM KaJleHIAPHOM TOY;
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Cq lpacq

- pacuerHas (mpomexyrtouHass) BenuumHa CYA Ha mepBblii pabounii neHb

OTYCTHOT'O roja, B KOTOpI)Iﬁ HAYUCJIICTCA pE3€PB i , OnpeAcsICHHasl ¢ TOYHOCTBIO 10 2-x

3HAKOB TIOCJIE 3aITOH 1Mo GopMmyie:

Axmusbr, — Km,

X +Xx
(1+ y;an npn)

Cy. lpacu —

Axmuew
Ll - pacquHaa BCJIMYMHA AKTHBOB, BKJIIOYas ,HCGI/ITOpCKyIO 3a10JI2)KECHHOCTD Ha

NepBBIil pabounii JEeHb OTYETHOTO roja. J{eOuTopcKylo 3a10/KEHHOCTh Ha IMEepBbId pabounii
JIEHb OTYETHOTO T'0J1a HEOOXOJMMO YYUTHIBATh JJO HAYHMCIICHHUS BOSHATPAXICHUI U pe3epBa Ha
BBIIUIATY BO3HArpaKAEHUs 3a IMEepBBbIA padouMii AeHb OTYETHOTO roja. B ciyuae oraTel B
MmepBbIA  paboumii [OeHh OTYETHOTO Tofa yHpaBisromeidl kommanmed wu3 [IAD
BO3HArpakKICHUH, HAYMCICHHBIX B TEPBbIA pabouMii J€Hb OTYETHOTO To/a, HEOOXOAUMO IpH
OTIpEZICTICHN PACUYCTHOW BEIMUYMHBI AaKTHBOB Ha IIEPBBIM pabodmil IEHb OTYETHOTO Troja
YBEIMYUTh CYMMY aKTHBOB HA CYMMY YIUIA4€HHBIX BO3HArpaXICHNUH B MEPBBIH pabounii 1eHb

OTYETHOI'O IojJa.

Km . .
1 - BemMumMHA KPEAUTOPCKOW 330JDKCHHOCTH 0€3 yueTa HaYHMCICHHBIX BO3HATrPaXKICHUI

Ha NepBbId pabo4Mil IeHb OTYETHOTO TOJIa.

X

- IPOIICHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

X
VKn . pa3mep BO3HATPaXJIEHMs YIPABIAIONIEH KOMIAHMM OTHOcHTenbHO CI'CUA,

ycraHoBieHHbIH npaBmiamu Y [TU®D (B monsx), NedcTBYIOMUN Ha MEpBBIH pabodnii JeHb

OTYETHOIO roja;

Xl’l n o o
P - COBOKYIIHBIM PpasMEp BO3HAIrpaXXACHUHN CIICHHUATIU3UPOBAHHOMY JICTIO3UTAPHIO,

ayIUTOPCKON oOpraHu3anuy, OWpke U JHUIly, OCYIIECTBISIONIEMY BEJEHHE peecTpa
BIIa/IeNblleB MHBeCTHIHOHHBIX maeB [IM®D, otHocutenrHo CI'CYA, ycTaHOBIEHHBIN

npaBuiaMu J1VY (B 1omsx), AeWCTBYIOUTNH Ha epBHIi pabounii 1eHb OTYETHOTO Io/1a;
N - xax1asi MPOLICHTHAS CTaBKa, JICHCTBOBABIIIAS HA MIEPBbI pab0UMil IEHh OTYSTHOTO TOJIa.

X e T Ty

1+
D

3HavyeHne HE OKpYTJISETCS.

Si C‘qupaCll
u

OxpyrieHne mpu pacdere TIPOU3BOJIUTCS HA KAXKJOM JACHCTBHH 10 2-X

3HAKOB I10CJIE 3aIISITOM.

e Ha apyrue gau onpeneneHnst CUA (3a HCKITIOYeHHEM MIEpBOTO pabodero JHSA OTYETHOTO T0/1a):

(Cu. ”“C”+§C11At) ZN:(ann) O

S. = * n=l _

i S
D Ti o=

rac:
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k — HOpHﬂKOBHﬁ HOMCD KaXXJAO0T0 HA4YUCJICHUA pE3€pBa B OTUCTHOM roay, HpI/IHI/IMa}OIIII/Iﬁ

3Ha4YeHUs OT 1 10 i. k=1 — MOpsIKOBBII HOMEp MOCIEIHET0 (TEKYIIETro) HAYUCICHHS PE3ePBa;
K- cyMMa Ka)10ro Npou3BeeHHOTO B TEKYIIEM OTYETHOM TO/y HAUKCIICHHS PE3epBa;

i CyMMa O4Y€peaAHOIO (TeKymero) Ha4YUCJICHUA pE3€pBa B TCKYILIEM OTYETHOM oAy,

D - KOJIMYCCTBO pa6otmx THEH B TCKYILIEM KaJICHAAPHOM IOy,
i KOJIMYCCTBO pa60q1/1x JHeH nepuoaa, ONpeACICHHOro € Hadajla TEKYLICro OTYETHOI'O

roza 1o (BKJIFOUasi) JaThl HAYKMCIIEHHS PE3EpPBa | |

t-— HOpHZ{KOBLIfI HOMCD pa60qero JAHs, OpUHaJICKAIICTro nepuoay, 3a KOTOpLIﬁ OIIPEACIICHO

i npunuMaronuii 3HaueHms oT 1 mo d. t=d — mopsaKoBHII HOMep pabodero mHS

HauuCIeHus pesepBa | |

CU4

- CTOMMOCTh YHCTBIX aKTHBOB IT0 COCTOSHHIO Ha KOHEIl KaXJI0ro pabouero aHs t, 3a
uckmroueHneM a1 d. Ecnmm Ha paboumit ners t CYA He omperenieHa, OHa MPUHUMACTCS

paBHoit CHA 3a mpenmecTByOMMA JHIO t pado4nii JeHb OTIETHOTO TO/Ia.

Cq dpacu

- pacuerHas (mpomexyTouHas) BennanHa CUA Ha naty d, B KOTOpoil HaunciIseTcs

pe3epB |, OIpeeIeHHas ¢ TOYHOCTEIO J0 2-X 3HAKOB MOCJIE 3aIATOM 1o GopMyJIE:
N N
Z (xyKnTn ) z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuewr; — Km +Z:S|<)—(Z:C'LIAt * ! 5 ! )
CqAémcu — k=1 S t=1 -
Z (xyknTn ) Z ('xnpnTn )
n=1 + n=1
(1+ ( T T ))
D
Axmusu,

- pacyeTHas BEJUYMHA AKTHBOB, BKJIIOYas NCOMTOPCKYIO 330/DKEHHOCTh Ha
naty d. JlebuTopckyro 3a0/HKEHHOCTh Ha JaTy d HEOOXOAMMO YYHTHIBATH 10 HAYUCIICHUS
BO3HArpaXJICHUH W pe3epBa Ha BHITUIATY BO3HArpaxxaeHus 3a aary d. B cmydae ormiatel B gaty
d ynpasisiromeit komnanueit u3 [TM® Bo3HarpaxaeHuid, HAYUCISHHBIX B 1aTy d, HE00X0MMO
MIPY OTIpEeNICHUH PacyeTHOH BEIUYHMHBI aKTUBOB Ha NaTy d YBEIMYHTh CYMMY aKTHBOB Ha

CYMMY YIJIaYC€HHBIX BO3Hana)KI[€HPIﬁ B Aaty d.

Km,

- BeJIMYMHA KPEAUTOPCKOH 3aJJOJDKEHHOCTH 0€3 ydeTa HauMCIICHHBIX BO3HAIPAKICHUH
Ha jary d, BKIIIoYas OCTaTOK pe3epBa Ha BBILIATY BO3HAarpaxkaeHus Ha npaty d-1, rae d-1 —
NpeAIeCTBYIOMMIA pabounii aeHs nare d.

i-1

k=l - o6mas cymMMa pe3epBOB Ha BHILIATY BO3HATPAKICHUS, HAUMCICHHBIX C HAYaJa rofia

1o patel d.
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X

- [IPOLICHTHAs CTaBKa, COOTBCTCTBYIOLIAA:

X
VEKn pa3Mep BO3HArpakIeHHWA yIpaBiisifomied kommaHuu otHocuTensHO CI'CUA,

ycraHoBneHHbIH npaBuiaamu Y TTU®D (B noisix), AEUCTBYIONIHA B TEUCHHE TIEpHOIA i

Xn n . .
Pl COBOKYMHBI pasMep BO3HATPAXKICHHH CIICHHATH3HPOBAHHOMY IEMO3HTAPHIO,

ayAWTOPCKOW OpraHm3aluu, , OWpXKe M JHIy, OCYIIECTBISIOIIEMY BEICHHE peecTpa

BIAJENbleB WHBECTHUIHOHHBIX maeB [IM®, ortHOocuTemsHO CI'CYA, ycTaHOBICHHBIN

T.
npaswiamu Y ITN® (B momnsax), neHCTBYIOMMNA B TEUCHUE IepHoaa ' ;

N — K0JI-BO CTaBOK, AEHCTBOBABIINX B OTYCTHOMY TOA1Y;

M- kayk/1ast IPOLICHTHAs CTaBKa, eHCTBOBaBIAs B TeUEHHE Tlepruoaa | ;

. o X
N- xomuuecTBO pabouMx JAHEH mepuoja, B KOTOPOM JeiCTBOBada cTaBKka ",
N
Ti= ZTn
HpHHAIEKAIIEE TIEPHOAY |, Tae n=l |
b Iy Iy Iy
IS I DL A o B A
Ii:'e-l + el } I(:'4-1 + H=l :I
T T e T T
n .
Ty
3HaueHus o He
OKDYTJISFOTCHL.
X Cq pacu
OKpyIJIeHHE TP pacdeTe | | d  Ipom3BOAMTCA Ha KaXKIOM IEHCTBMH JO 2-X 3HAKOB IIOCIE

3aIISITOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BHIIIIATY BO3SHATPAXKICHHUS YMEHBIIACTCS HA CYMMBI HAYUCICHHOTO
B TEUEHUE OTYETHOrO TOJa BO3HAIPaXACHUSA YIPaBISIIOMIEH KOMIAHUM, CIELHAIU3UPOBAHHOMY
JIENIO3UTApHUIO, ayJAUTOPCKON opraHuzanuu (B ciaydae ykaszanus B [lpasunmax Y IIM® ayauTopckoit
opraHu3aIuy, OupKe W JUILY, OCYIIECTBISIONIEMY BEIEHUE peecTpa BIAACIbIIEB WHBECTUIIMOHHBIX TMAeB

[IN®.

HpCBHH_IeHI/Ie pe3€pBa NpU HAYUCIICHUU BO3HATPAXKICHUA ynpaBnmomeﬁ KOMIIAHWH, BO3HArpaXxJacHusd
CIICHHUAJIM3UPOBAHHOMY [ICIIO3UTAPHILO, ay}mTOpcxoﬁ OpraHu3salivu, 6I/Ip)Ke " Jyany, OCYIICCTBIIAIOLIEMY
BEICHUE peecTpa BJIAACIbIECB HWHBCCTUIMOHHLIX IIac€B HI/I(D, B TCUCHHEC KaJICHAAPHOIO rojJga HE

JAOIMyCKaeTCA.

He wncmonp30BaHHBIE B TEUEHHE OTYETHOTO Toja PE3€PB HaA BBIILUIATY BO3HArpaXxJICHUA IOIJICKUT
BOCCTAHOBJICHUIO II0 OKOHYAaHHWIO OTYETHOTO TroJia, HO HE IIO3THEEC TICPBOIo pa6oqero JHA Tronaa,
CJICAYIOMIECTO 3a OTYETHBIM, M MPHU3HACTCA B COCTABE IPOYMUX JOXOJO0B. VYka3aHHOE€ BOCCTaHOBJICHUE

oTpaxaetcs mpu nepBom onpeneneann CUA TN B rogy cieayromuM 3a OTIETHBIM TOJIOM.
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[lpuznanne wu omuara 00s3aTE’BCTB 10 BBIIUIATE BO3HArPaXKJCHUS YHPABISIOIICH KOMIIAHUH,
CIELUAIU3UPOBAHHOTO JAENO3UTapHs, CIEUHAIM3UPOBAHHOTO PErHCTparopa, ayauropa, ) B IEpUOJ
MPUOCTAHOBJICHHS BBIJAYH, MOTAIICHUs] 1 0OMEHA MHBECTHIIMOHHBIX NAeB B CBS3M CO CIIOKMBIICHCS Ha
()MHAHCOBOM pBIHKE DKCTPAOpAMHAPHOW CUTyaluel (B TOM YHUCIE C BBEJICHHBIMH HEIPY)KECTBEHHBIMH
roCyAapcTBaMU OrPaHUuCHHUSIMU)

[lpusHanne ¥ omata o00sA3aTENILCTB IO BBIUIATE BO3HATPAXKICHUH yIpaBisiomeld KOMIIaHHH,
CIICLIMATIM3UPOBAaHHOMY JCTIO3UTAPHIO, ayAUTOPCKOH OpPraHu3allii U JIMIY, OCYIIECTBIIONIEMY BEICHHE
peecTtpa BiaJeibleB HHBECTUIMOHHBIX NaeB [I1®, B TeueHHe KaleHIapHOI0 T0a MOXKET OCYIIECTBISATHCS
0e3 HauuCIECHHMsS pe3epBa Ha BBILIATY COOTBETCTBYIOLIMX BO3ZHATPAXKICHUH, INPH OIXHOBPEMEHHO
COOJIONCHHN CIIEAYIOINX YCIOBHIA:

1) mpusHaHWe W oOIUIaTa O00s3aTeNbCTB N0 BHIIIIATE BO3HATPAXICHHH O3 HAYHNCICHHS pe3epBa
OCYILIECTBIISIETCS 0 MOMEHTA BO30OHOBJICHHUS pacyeTa CTOMMOCTH YHCTHIX akTHBOB [T ®;

2) HauuCICHUE M oOIUlaTa OO0s;3aTeNbCTB IO BBIILIATE BO3HArpaXkKICHWH OCYLIECTBIISIETCS B Mpejenax,
ycTaHOBIICHHBIX B [IpaBuiax noseputenbpHoro ynpasnenus 1M npeaenbHbIX pa3MepoB BO3HAIPAKACHUIH;
3) Ynpasisiomast KOMIIaHHUS P OTIpeielieHHH (pakTHYECKOTO pa3Mepa BO3HArPaXKICHUsI PYKOBOJICTBYETCS
(haxTOpamMH BO3MOKHOTO HEOOOCHOBAHHOT'O 3aBBILICHUS BO3HArpaXIEHWs, yKa3aHHbIM B nucbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Bompoc 4).

Vi.llopsanok  yperyJupoBaHMsl  Pa3HOIJIACHH  MexX1y  YHpasJsioLIeH
koMnaHued 1 CrnenuaJan3upoBaHHbIM JCNMO3UTAPHEM NPH ONpeeJICHHU
CTOUMOCTH YHCTBIX AKTHBOB

B cnyuasx BeigBaeHus omuOku B pacdetre CYUA u  pacueTHOHl CTOMMOCTH OJHOTO
WHBECTUI[MOHHOTO TMasi, MPUBOAAIIEH K OTKJIOHEHHIO HCIOJIb30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/unu otkinoHeHne CUA Ha 3TOT MOMEHT
pacdyera cocraBmier 0,1% wu Oomee koppektHoit CYA, a Tak ke B ciydasXx BBIBICHHSA (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKPaNIeHNs] PU3HAHU akThuBa (00s3aTEeNbCTBA) BHE 3aBHCHUMOCTH OT
CTOMMOCTH Takoro akTuBa (oOs3arenscTBa) CrenMaIM3WpOBaHHBINA MEHO3UTApHNA M Y IIPaBIISIOMIAL
KOMITaHHsI TTpon3BoAT nepecyer CHA M pacyeTHONH CTOMMOCTH MHBECTHUIIMOHHOTO Mast. YTPaBIISIOMAsL
KOMITaHHSI OCYIIECTBIISIET BO3MEIIEHHE yliepOa BiajgenbllaM HHBECTHUIMOHHBIX ITa€B B COOTBETCTBHM C
HOPMAaTHBHBIMH NPAaBOBBIMHU aKTaMH.

Crienaai3pOBaHHBINA ACTTO3UTAPUNA U YIIPABIIAIOIAs KOMITAHUS COCTABIISAIOT AKT O BBISIBICHHOM
OTKJIOHEeHHH U (hakTe ero ycrpaHeHus. Ilpum stom Crenmanu3upoBaHHBINH Jemo3uTapuil He mo3mHee 3
(Tpex) pabGoumx aHeil ¢ naThl MoANKCaHHUs AKTa O BBISBJICHHOM OTKJIOHEHHHM M (hakTe ero yCTpaHSHHUs
yBenomJiisieT o (pakre oTkioHeHHs bank Poccum.

Ecnu BBISIBIEHHOE OTKJIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapisieT meHee ueM 0,1% koppextaoit CHA, u otknoHeHrne CUA Ha 3TOT MOMEHT pacdeTa COCTaBJsIeT
menee 0,1% xoppexktnoii CYA, Vmpasmsaroomass kxommaHus U CHenuanu3supOBaHHBIA JI€NO3UTapUil
OTIPEZIETIAIOT, HE IIPUBEJIO JIM BBISIBICHHOE OTKJIOHEHHE K IIOCIEAYIOIINM OTKJIOHEHHSM, B YacTH
WCIIONIE30BaHHON B pacdere CTOMMOCTH akTuBa (oOs3atenmbctBa) m CUA, cocrasmstonmm mernee 0,1%
koppekTtHoil CUA u He npousBogsaT nepecuer CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
mas, 4HUcla WHBECTHIMOHHBIX Ia€B HA JIMIEBBIX CYETAX BIAJEINBIEB. YTNPaBIAOMas KOMIAHUS U
Crienanu3upoOBaHHBIA  JeMO3UTapuil 00s3aHBI MPHUHATH MEphl UIS IMPEJOTBPALICHHUS ITOBTOPEHUS
BBISIBIICHHOM CHTYaITHH.

Ipunoxenne 1. Ucnosb3yemasi TEPMUHOJIOTHS AJI51 METOAUKH OLIEHKH
KPeIUTHBIX PUCKOB

OnepanuoHHas Ae0UTOpPCKasi 3aJ0/LKEHHOCTh — JeOMTOPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHUKAOIAS B X0/I€ HOPMAIBHOTO OTMEPAIOHHOTO IMKJIA, KOTOpas OyJeT moralieHa B TeYeHHEe CPOKOB,
yCTaHOBJEHHbIX B Hacrosmux IlpaBunax ompeaenenuss CYA B ciayyae OPOCPOUYKH HMCHOIHEHHS
00s13aTenbCTB.  JOMYCTHUMBIE CpPOKH MPOCPOYKH, YCTAHOBICHHBIC JJIS OIEPAIMOHHON HeOUTOpPCKOI
3aJI0JDKCHHOCTH, HE JOJDKHBI MPHBOJAWUTH K IPU3HAHHIO OC3HANCIKHOW K IMOJIYYCHHIO 33JJ0JDKCHHOCTH, a
TaKkKe K OOCCICHCHHIO 3aJ0JDKCHHOCTU. Takas 3aJ0JDKeHHOCTh OYIeT pealn30BaHa YIPaBISIOIICH
KOMITaHUEH B MOJHOM 00BbEME B CPOKH, YKJIABIBAIONINECS B HOPMAIBHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTUKY B3aUMOJICHUCTBUS C KOHKPETHBIM BHUJOM JCOMTOPCKOM 3aJ0JKCHHOCTH. Y CTAHOBJICHHBIC CPOKHU
MIPOCPOYKU W WCIIOHEHHS 00s3aTeIbCTB HE INOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
IIpaBunax ompenenenns CYUA, ecin WHOE HE MOATBEPXKIACHO BHYTPEHHEH CTATUCTHKON yIpaBIISIONICH
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koMItanui. OnepannonHas 1e0UTOpCcKas 3a10JKEHHOCTh OLICHUBACTCS 110 HOMHMHAITY B ClIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHHUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO NPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUH, OIUH MM HECKOJBKO IMPU3HAKOB OOECICHEHHMs, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM MPOCPOUYKH 0053aTENBbCTB B paMKax OIEPaliOHHOTO IMKJA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Jleburopckasi 3aOJKEHHOCTh C MOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALHOHHONW (HAIpUMEp, €CIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH MOTAIIEHHS TaKoi
3aJI0JDKEHHOCTH).

VYhpapnsiomas KOMIIAHHS JOJDKHA TIPOBOJUTH aHAIW3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aI0JDKEHHOCTH, KOTOpas paHee ObUIa KBaNMM(HWIMPOBAHA OIEPAHOHHOW, W IO WHOW IeOHUTOPCKOI
3aJI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOJUTCA:

— Ha KaXAyI0 OTYETHYIO JIaTy, ycTaHoBieHHY1o [IpaBunamu onpenenenus CHA [T ®;

— NPY [IEPBOHAYAIEHOM MPU3HAHUU JEOUTOPCKOH 38 J0JDKEHHOCTH;

— Ha MOMEHT Iepexoja JeOUTOPCKON 3aJ0JKeHHOCTH W3 CTaTyca «OIepaldOHHOW» B
CTaTyC «IIPOCPOYECHHOW».

Juis  umened mpoBeNeHMS — aHanM3a, YNpaBIIONIAs KOMIIAHUS  JOJDKHA — HCIOIb30BaTh
000CHOBaHHYIO M IOATBEPXKIAEMYI0 HH(pOpMAaLNIo, JOCTYIIHYIO el 0e3 Upe3MepHBIX 3aTpaTr u yCUIUHL.

B mponecce ananusa Ynpasisiomas KOMIAHUS ONpEAeserT:

— BO3MOXKHOCTh KBUTN(HKALUK AEOUTOPCKOH 33T0JKEHHOCTH B Ka4eCTBE OICPAIlMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXOJMMOCTh HM3MEHEHHUS MOJXO0Ja K Y4eTy NeOUTOPCKOW 3aJOJKEHHOCTH, paHee
IIPU3HAHHOU ONIEPAllUOHHOM.

KoHTpareHT — U0, HEOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIMM B COCTaB MMYILECTBA
[MM®, u ypoBeHb KPEAUTOCIOCOOHOCTH/(DMHAHCOBOW HAIEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOT'O
JIMIa HEeTIOCPEICTBEHHO BIUSET Ha CIpPaBEIJIUBYIO cTouMocTh akTuBa. KonTparentamu IIM® sBustorcs
OMUTEHTHI LIEHHBIX OyMar, 3aeMIIMKH TI0 KPEAUTHBIM JOTOBOPAM, IeOUTOPHI IO I0TOBOpaM C UMYLIECTBOM
[N ®D, apernaropsl, OaHKH, KPEAUTHBIE U HEKPEAWTHBIE OPraHU3ALUK U MPOUYHe OOsS3aHHBIC MO AKTHBAM
[T ® nuna.

Hedoar - HacTymieHne (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUHCICHHBIX COOBITHIH M OTCYTCTBHE
YperyJIupoBaHUs CUTYaIlHd Ha CPOKH, OTIPeeieMbIe OTACIHHO I Pa3HOTO BHAA aKTHBOB/0OS3aTEIBCTB
(mpu HapymieHUH 00s3aTENLCTB Ha MEHBIIUK CPOK, HO OONBIIWH, YeM Jis1 MPU3HAHUS ONEparuOHHON
3a/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHMYECKUM 1e()0oITOM):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JEHEKHBIX CPEICTB WM Iepenade Ipas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOIaBIIaMH,

— oOHapy)XeHHe KpEeJUTOPOM HEBO3MOXKHOCTH 3ae€MIUKa HCIOIHHUTH BhIIIEYKa3aHHbIE
00s3aTeNIbCTBA B CHIIy KaKUX-THOO OOCTOSATENLCTB 0€3 NPUHATHS CHCHHAIbHBIX Mep (Hampumep,
peai3aiyy 3a10Ta).

Hpe,Z[GJILHLIC CPOKM IPHU3HAHUSA z[eq)onTa JJIs pa3JIMYHbIX BUJOB 3aJ0JDKECHHOCTH

JeduTopckasi 3210/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
NeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIIUKOB

7 pabo4ux AHEH IS

poccuickux
. 4 smMuTeHTOB/ 10 pabounx
Obs3arenbeTBa IO OOTUTAIINSIM POCCHICKUX/MTHOCTPAHHBIX SMUTEHTOB .
JIHEH Juist
WHOCTPaHHBIX

OMHTEHTOB
OO0s13aTesIbCTBA MO BBIILIATE IOX0AA 110 I0JIE€BbIM aKTHBaM POCCUIICKUX / 25/45 e
UHOCTPAHHBIX 3MUTEHTOR®
O0s13aTeNbCTBA 10 3aiiMaM/KpeIuTaM IOPUIHYECKUX JTUT] 30 nueid

O0s3aTeNnbpCeTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE ITIPOU3BOJHBIX

HHCTpYMEHTOB, priHke PEITO 5 pabounx nHen

4 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COO6HI€HHfI OT OMUTCHTA, ar€HTa WJIN WHBIX YNOJHOMOYCHHBIX JIUL 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, CJICAYIOLIETO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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Wnas 3amomkeHHOCTh pusmyeckux (B T. 4 UI1) u ropuaudeckux Jui nepen

U® 90 nueit

B cirydae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMILMK HApyLIIHII IPEAETbHBIN CPOK, YKa3aHHBIN
B TaOJMIE BBIIIE, NPH ATOM CyMMa JOJira He3HaYuTeNbHa (CyMMapHBIH JOJT KOHTpareHTa Mo BCEM
00s13aTeIbCTBAM C HapyLICHUEM IPENeNIbHOTO0 CPOKa IOTAIlleHUs 33JOJDKEHHOCTH MOXKET COCTaBILITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTaJbHOH 3aI0JDKCHHOCTH OOCIY)XHBAHHE IPOHU3BOIAMUTCS B
COOTBETCTBHUH C YCIOBHSAMH JIOTOBOpA C COOIOEHUEM TpaduKa IUIaTekel, TO Takoe COOBITHE K e(OonTy
HEe TpHpaBHMBAeTCSd IPH HAINYUM MOTHUBHPOBAHHOIO CYXICHUS YIpaBifomell KOMIAHHH IO
OIIpe/IeNICHHBIM BHaM 3aJ0JDKEHHOCTH. MOTHBHPOBAHHOE CY)KICHHE COCTABIISCTCS HA OCHOBAaHUH JaHHBIX
CTAQTUCTUKH Y IIPaBISAIONICH KOMIAHUH [0 COOTBETCTBYIOIINM BHAAM 3310JDKSHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHUX JHUI K 1e( 0Ty IPUPABHUBAIOTCS CIETYIOMINE COOBITHS:

1.1 HapylIeHUs YCIOBUIN IMOTAIIEHUS MM BBIIUIATHI NPOLIEHTHBIX AOXOJOB IO aKTHUBY, a
TaKKe JII0OOT0 WHOTO 00s3aTENIbCTBA HA CPOK B COOTBETCTBHU C OINpeesieHneM aedonTa, B Cllydae eciu
JaHHast MHQopManus MpsMo WM KOCBEHHO HabiroaeMa Y IpaBIisiiolieii KoMraHue;

HewncnonHeHHbIe 00513aTENBCTBa KOHTPAareHTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U IUBUJICHIOB
B MHOCTPaHHOW BaJIOTE, CUMTAIOTCS HAaXOAAIIMMHUCA B AedoiTe B cilydae, €ClId Takoe HEHCIIOJIHEHHE
BO3HHUKJIO B pe3yibTare NeHCTBHH (0e37eHCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPHUHIOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTpoB «EBpoknup bank», r. bproccens, n «Knupctpum
BonkuarY, T. JlIokceMOypr), MHOCTpaHHBIX OAaHKOB WJIM WHBIX CAaHKIMOHHBIX JEWCTBHH HMHOCTPAHHBIX
TOCYAApCTB M (MIIM) PEryJUpYyONIUX OpraHoB. J[eonT B OTHOIICHWH caMOTro KOHTpareHTa, B TOM YHCIIC
MEepeKpeCcTHRIN Ae(oNT MO ero MHBIM 0053aTenbCTBaM, HE BO3ZHHKAeT. OCOOCHHOCTH OIICHKH aKTHBOB B
3TOM ciydae ykazansl B 11.3 [lpunoxxenus 4.

1.2. odunmanbHOE OMyONMKOBAaHHE B COOTBETCTBHU C (peliepalibHBIMU 3aKOHAMU U HHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMU akTaMu Poccuiickoit denepanny WM MHOCTPaHHBIX TOCYapcTB nH(opmanus
0 IIPOCPOYKE UCTIOJIHEHUSI YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. oduIHaIbHOE OMYOIMKOBAHHE PEIICHUS O IPU3HAHUU SMUTCHTA/ IOJKHUKA OAHKPOTOM;

1.4. odunmanpHoe OmyONMKOBaHME PEIICHUS O Hadajle NMPUMEHEHHs K OMUTCHTY/HOJDKHUKY
npouenyp OaHKPOTCTBA — €O JHSA OMYOJHMKOBaHWS COOOLIEHWS A0 JaThl, MNpPEIIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIICHNS 00 OKOHYaHWH IPUMEHEHHMS IPOLeyp OaHKPOTCTBA;

1.5. odunranEHOE OIMYOJMKOBaHHE HH(OPMAIMHM O JIMKBHIANWN FOPHUIMYSCKOTO JIHMIA, 3a
WCKITIOUYEHHEM CITy4aeB MOTTIOMIEHHS U TPUCOEANHEHHUSL.

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

1.7. OO0HapyXeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINMKA HCIOJIHHUTH 00s3aTelIbCcTBAa B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIHATbHBIX Mep (HAIpUMeEp, pealu3alliy 3a10ra).

2. B oTHOmIeHUM (pu3nyecKkuX i K AedoJITy IPUPABHUBAIOTCS CIEAYIOIINE COOBITHS:

2.1. HapylIeHHUs YCJOBHH MOTallleHWsl WM BBIIUIATHI IPOIEHTHBIX JIOXOJOB 10 aKTHUBY,
cocrasisironieMy aktuBbl [IUD, a Takxke M0O0Oro HHOTro 00s13aTebCTBA AeOUTOPa, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM aedonTta, B ciydae eciM AaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO Habironaema
YYaCTHUKOM PBIHKA;

2.2. odunranEHOE OMYyOIMKOBAHUE PEIICHHS O IPU3HAHUY JIMIA OaHKPOTOM;

2.3. oduLMaIbHOE ONMYOJIMKOBAHUE pEIUCHUS O Havyajge IPUMEHEHUS K JIMIY IpOLEeayp
0GaHKpOTCTBa — CO JHS ONYOJHMKOBaHUS COOOLICHHWS O JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBaHMUS
coo0tieHnst 00 OKOHYaHUHU MPUMEHEHHSI TPOTIeTyp OAaHKPOTCTBA;

2.4, MOJIy9EeHNE CBECHUH 00 OCYXIEHUH (PU3NIECKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJIy9eHNE CBECHUH 00 0OBABICHUN (PU3MYECKOTO JINI[A IPOIIAaBIINM 0e3 BECTH;
2.6. MOJy4eHre HHHOPMAIMH O HACTYIICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. Jedoar 1o pa3anyHbIM AaKTHBAM, OTHOCSIIIMMCSI K KOHTPareHry.

3.1. B ciiyuae Bo3HMKHOBEHUS A€()0JITa IO OJJHOMY aKTHUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIAECS
K KOHTPAareHTy, TaK J>K€ CUYMTAIOTCS HaXOJAIUMHCSH B JedoiTe, W KOHTPAreHT (3aeMILUK/SMHUTEHT)
CUNTAETCS HaXOAAIMMCs B iedore.

3.2. [opyunTenscTBa M rapaHTHH HaXOASAIIErocst B IeoiTe KOHTpareHTa He IPUHUMAIOTCS B
pacder.

3.3. B cimydae HactymieHust coObIThi, ykazaHHBIX B . 2.1-2.6 aist QU3MUYECKHMX JHI U
mm.1.1-1.7 s ropuaudeckux JIMI JaHHOTO Pasnena, SMUTEHT/KOHTpareHT/IeOuTop/3aeMIMNK CIYUTACTCS
HAaXOIIIUMCS. B COCTOSHHHU Ae(OJITa, BCC aKTHBBI, OTHOCAIIMECS K HEMY, CUUTAIOTCS HAXOIAIIMMUCS B
coctosiHuu aedonra.

BbIxoa U3 cOCTOSTHUS z[e(bo.nTa (nepexou BO3MO’KEH TOJbKO B COCTOSIHHE oﬁecueﬂe}mn).
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3a10/KEHHOCTD NEPECTACT CUUTATHCS HAXOMsIelcs B 1eoITe B CACAYIOUINX Cyqasnx:

B cnydae pecTpykTypu3almu AeQONTHON 3aJ0DKSHHOCTH KOHTpareHra mepex (GOHAOM Mocie
COOBITHS TIEPBOTO OOCTYKUBAHHS TOJITA.

Ecnu 3a10mkeHHOCTs ObUta pu3HaHa NeONTHON M3-3a AedosTa KOMIAHUI TPYIIIBI, K KOTOPOi
OPHHAUICKUT KOHTPAreHT — MOCHe MyOJIUYHOrO OOBSBICHHS O PECTPYKTYPH3ALUH JHUOO MHPOBOM
COTJIALICHUH.

B cioyuae B0300HOBICHHS OOCTY)KHBaHUS IONra MO rpaduKy M OTCYTCTBHS MPOCPOYCHHBIX
00513aTeNbCTB HA ATy ONPEACIICHHUS CIIPABEINBON CTOUMOCTH.

B caoysae moaydeHwss wumHQOpPMAmMM O TPEKPALICHWH  YrOJOBHOTO  MPECIIEIOBaHMUSI
3aeMILHUKa/KOHTPAreHTa IyTeM OIPaBIaTeIbHOTO IPUTOBOpPA U0 MPEKPAIICHHS [ej1a, a TAKKE B Cliydae
npekpamieHus aena o GaHkporcrBe. Ilpu 3ToM YmpaBisomias KOMIAHHsS 00s3aHa MPOBECTH OLCHKY
(DMHAHCOBOTO COCTOSIHHS C YUE€TOM M3BECTHBIX HJIM MPEANOIAraéMbIX YCIOBHI MUPOBOTO COTJIAIICHHS.

B cnydae mosiBneHUs (H3MYECKOTO JMIA, OOBSBICHHOIO paHee MpOMaBUIMM 0e3 BECTH, U
BO300HOBICHHS 00CITYKUBAHHUS 3310DKSHHOCTH.

O  peanu3aluMé  YKa3aHHBIX  COOBITHH  YmpaBisiomas  KOMMAHUS  HHOOPMHPYET
Crenuanu3upoBaHHblil  Aero3utapuil. Takas 3aJ0/DKCHHOCTb IEPEBOAMTCS B TPYIIY aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYILICHUs AedonTay.

Haoaronaemas U qocTynHasi OMpskeBasi IUIOIIAAKA — TOPrOBas IUIOMIAKA POCCHICKOM U (M)
WHOCTpaHHOH Owupku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k kotopoit y Ympamisromeit
KOMITaHHH €CTh JOCTYII, KaK HalpsMYyIo, TaKk ¥ depe3 (pUHAHCOBBIX NMOCPEIHMUKOB. YKa3aHHbIE OMpIKEBbIC
IUTOLIAKY TIpuBeeHb! B [Iprtoxenun 3.

AKTUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OIICpallMd C AaKTHBOM WM 00s3aTeIbCTBOM
MPOBOJATCS C JOCTATOYHOW YaCTOTOW M B JOCTATOYHOM OOBEME, MO3BOJIIIONIEM MOIy4aTh HHPOPMALIUIO
00 OlLIEHKaX aKTHBOB MJIA 00513aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCIIa aKTUBHBIX) C HAUOOMBIINM I COOTBETCTBYIOILIETO aKTHBA
WK 00s13aTebCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOrHyHas 00IMramms — oONMranys, OTHOCAIIASACS K TOMY XK€ CETMEHTY, YTO U OlleHHBaeMast
Oymara.

I[OXOIIHOCTL K MOraleHuIo — 3(1)(1)6KTI/IBH3$I CTaBKa JOXOJAHOCTH, paCCUUTAaHHAA K NOTallICHUIO.

Ioramenne — Ommkaiiimee gocpoyHoe (HampuMmep, odepra) MorameHue (He YacTHYHOeE)
o0mMranuy WiIM IOTallleHue OONuranuy, B ClIydae, eClIH JOCPOYHOE IOralleHHe He HPeIyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

JddexTUBHAA CTABKA AOXOJAHOCTH [0JroBOii LeHHOH Oymarm oT IeHel P ompenensercs
UCXOJIS N3 YPaBHEHHUS:
N CE
P+NED = z —
(=t [1+ ¥ri)aes
re:
YTM — uckomast 3pekTHBHAS CTaBKa JOXOJHOCTH,
P — mena, or KOTOpO# paccuuthiBacTCs d(PHEKTHBHAS CTAaBKa TOXOJHOCTH OJITOBOM MEHHOMN
Oymarw,
NED — HakoIJIeHHBIM KyIIOHHBIN J0XOJ] HA ATy OIEHKH (IPUOABJIIETCS B TOM CiIydae, eCIi [eHa
P me Brurrowaer HK/I),
N — KonMYeCTBO OCTABLIMXCS HA [Ty OLEHKH IUIATEKEeW MPOLEHTOB W/WIM OCHOBHOM CYMMBI
JIOJITa TI0 JTOJITOBOM IIeHHOW Oymare,
£F; — BemuunHa i-ro miarexa,
t; — mara i-ro miarexa,
tp — JaTa OLICHKU.

le/lBeZ[eHHafl CTOMMOCTDb 6yI[yll[lf[X ACHEKHDBIX MOTOKOB HA JaTy OUCHKH (3a HCKJIIYCHUEM
pacduera CTOUMOCTH T€NO3UTOB U 00513aTEJILCTB 110 aorosopam onepauuonnoﬁ apeHAbl, B KOTOPbIX
Donp BBICTYHIAE€T ap€HAATOPOM, MPOCTOro BEKCeE/IA, BLIITAHHOT0 eral/lTHOﬁ opranmauneﬁ, 3aiiMOB
MOJIYY€HHBIX M OIICHKH HHBIX BU/I0B er)ll/ITopCKOﬁ SalIOJI)KeHHOCTl/I) pacCUYUTBIBACTCSA 11O Q)opMyne:
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CF;
PV = 2—5-_&*':1 — PD; = LED)
=11+ ] 365
rac:
PV — cnipaBeyinBasi CTOMMOCTB akTHBA (005S3aTEIBLCTBA);
¥ — CTaBKa OUCKOHTHPOBAaHHUA B IIPOLCHTAX TOJOBBIX, OIIPCIACIICHHAA B COOTBETCTBHUH C

Hacrosiumu [IpaBuiiamu; crtaBka JTUCKOHTUPOBAHUS, ONpeJesseMasl pacyeTHBIM IyTe€M, OKPYIIIseTCs 10
2-X 3HAKOB II0CTIE 3aISITOM;

PD (Probability of Default, BeposiTHOCTS HedoiTa) — BEPOSTHOCTH, C KOTOPON KOHTParcHT B
teuerne cpoka (ti-lo) MOKET OKa3aThCsi B COCTOSIHUH Ae(OIITa, HOPSIIOK OMPEICICHUs] KOTOPOil yCTaHOBIICH
B [Ipunoxxennn 4 x HactosmuM [TpaBrmam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY pHCKY, KOTOpasi MOXET ObITh MoTepsHa B cioydae JedonTa KOHTpAareHTa, MOPSIOK
oTIpenieNIeHus] KOTOpOor ycTaHoBIeH B [Ipmnoxkennn 4 k HactosmuM [IpaBunam.

N — KOMMYECTBO IEHEXKHBIX MOTOKOB JI0 AaThl MOTamleHHs akThBa (00s3aTeNbCTBA), HAUMHAS C
natel onpeneneHust CHA;

CF; — BenuuuHa i-ro marexa (IPOLICHTH K OCHOBHAS CyMMa);

t; — nata i-ro raTexa,

tp — mata omneHku (onpenencaus CUA).

HpI/IBe)]eHHaH CTOMMOCTDb 6y2ly1[[HX ACHCKHBIX IMOTOKOB ()I.]'Iﬂ pacuera JI€1no3uToB,
00513aTEILCTB 10 AaoroBopam onepalmomwii ape€HAbl, B KOTOPbIX PDoup BBICTYIIAE€T apE€HAATOPOM,
MpoOCTOro BEKCe/Isl, BLITAHHOI'O er}II/ITHOﬁ 0prann3auneﬁ, 3aiiMOB MOJYYE€HHBIX U OHNEHKH HWHBIX
BH/I0B KPeIHTOPCKOM 32/10J5KEHHOCTH) HA ATy OIleHKH PACCUUTHIBACTCS MO (hopMyIe:

N CF

=) —m

=1 |:]_ + -rt] 165

rue:
PV — cripaBemmmBast CTOMMOCTH akTHBA (00s3aTEIIECTBA);
# — CTaBKa JTUCKOHTHPOBAaHMS B TPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HactosmuMu [IpaBuiamMu; cTaBKa TUCKOHTHPOBAHHS, ONpeAeiseMasl paCIeTHBIM ITyTEeM, OKPYTIISETCS 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

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

CF; — BemmunHa i-ro ruareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro miarexa,

tp — mata orneHku (onpenencaus CHA).

B pacuer cmpaBemmBOW CTOMMOCTH akThBa (00s3aTe€NbCTBA) BKIIOUAIOTCS BCE IUIATEKHU
(neHexHbIE MOTOKM) MO JIOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOJAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa IToTalIeHus.

JleHeXHbIC MOTOKH, BKITIOYAS MPOICHTHBIN TOXO0/I, PACCYUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOpA, TaTON JEHE)KHOTO MOTOKA CYMTASTCSI MUHUMAaJbHASA JaTa, B KOTOPYH BO3MOXKHO MOCTYIDICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYaHMS N-Oro Iepuojaa (3a MCKIIOYCHHEM CllydaeB
JIOCPOYHOTO MOTAIIEHHs OCHOBHOT'O JI0JITa).

I'padmk 1eHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHHs] M3MEHEHU B JIOrOBOP (B T.4. B 4aCTH M3MEHEHHs CTAaBKH IO JJOTOBOPY, CPOKa
JISWCTBHSI IOTOBOPA, IEPHOTUYHOCTH HJIH CPOKOB BBIIIATHI IPOLIEHTHBIX I0XO/I0B);

— M3MEHEHHsSI CyMMbI OCHOBHOTO JI0yira (IOMOJIHEHHUS, YaCTHYHOTO TMOTAIICHUS, €CIIi OHO
He ObUTO YYTEHO TpaduKkoMm).

Jis ydera B CrpaBemIMBON CTOMMOCTH OOECIICHEHHS IMPOUCXOIUT KOPPEKTHPOBKA BEINYHHBI
OXKHIAEMBIX JECHEKHBIX TOTOKOB (F]) W/WiIK CTaBKH JUCKOHTHPOBAHHSI.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- craBka, ompezgensemas U3 (G-KpUBOW, MOCTPOEHHOM IO POCCUHCKUM TOCYJapCTBEHHBIM
obomuranusm (craBku KBJ[ MockoBCKo# OMp»KU Ha JaTy pacyera CIpaBeIMBOW CTOMMOCTU C y4YETOM
CpOKa 0 TMOTAIIeHHsI COOTBETCTBYIOIIETO IDIaTeXa, PACCUMTAHHAS 10 JBYX 3HAKOB Iocie 3amsaToil. [Ipu
TOM €ClTi Ha KOHKPETHHIH JeHb HeT 3HaueHus ctraBku KBJ[ mo HeoOXoamMoMmy CpOKY TOTamleHHs,
o0wsiBneHHON MockoBckoit Oupku, KB/l momkHa OBITH omnpeneneHa pacdyeTHBIM IyTEM IO METOIUKE
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MockoBcko# OWpXHM C TOW JX€ TOYHOCTBIO, C KOTOpOoi e€ oObsBiaser MockoBckass Oupka) — Juis
3aJJOJDKEHHOCTH, CPOK MOTaIlIeHUs] KOTOPOH MpeBhIIaeT 1 KaneHaapHblil 1eHb;

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

B otcyTcTBHE BO3MOXKHOCTH OIpeAeieHus akTyaubHbIX 3HaueHuit KBJ] MockoBckoil Gupxu B
Ka4yecTBE BPEMEHHON allbTEPHATHBBI OE3PHCKOBON CTaBKM I ONPEICICHUS CIIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTAaBKAa, PAcCUMTHIBAGMas METOAOM HHTEPIONANMH (HampHMep, JMHEHHOI) Ha
OCHOBe oCTyMHBIX cTaBoK ROISfix Ha maTy ompenerneHus cripaBeIIMBOi CTOMMOCTH. BEIOOp HHOM CTaBKH
B OTHOUICHMHM aKTHBAa YIPaBIAIOMAs KOMIAHMA OG(GOpPMIIET MOTHBHUPOBAaHHBIM CYKACHHEM U
npenocTaBisieT ero B Crnennann3upoBaHHBIN JeT03uTapuil.

. B amepukaHnckux pomnnapax:

- CTaBKa, IOJIydaroIlascs METOAOM JIMHEWHOW WHTEpPHOJSIIUU CTaBOK II0 aMEPUKAaHCKUM
TOCYAapCTBEHHBIM ~ OONMIaunusIM JUIsl  3aJl0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  MpeBbIIIAeT
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM I'OCOOIHUTalusIM;

- CTaBKa, MOIydaroiascs MEeTOJJ0M JIMHEHHO MHTEPHONIAINH CTaBOK HA COOTBETCTBYIOLINE CPOKU
craekn SOFR M CTaBOK MO aMEpHMKAHCKUM TOCYNapPCTBEHHBIM OOJIMranusM® Juis 3a/10J5KEHHOCTH, CPOK
HorameHus KOTopoil mpeBsiaeT | KaJeHJapHBINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPHUKAHCKIM TOCOOIUTAIISM;

- craBka SOFR’- 1Is1 3a10JDKEHHOCTH, CPOK IIOTaIlEHHs KOTOPOH HE MPEBHIIIAET 1 KaJeHIapHOTO
JHSA.

. B eBpo

- craBka €STR® - 1714 331015K€HHOCTH, CPOK IOTAlIEHHs KOTOPOI He NpeBhlaeT | KaneHaapHoro
JHST;

- CTaBKa, MOJIydaroascs MEeTOI0M JIMHEHHOM MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obnuramuam ¢ peiituarom AAA® 1 3a10/DKEHHOCTH, CPOK MOTALIEHMS KOTOPOM IIPEBBIIAET
MHUHUMAJIBHBIA CPOK CTABOK MO OOJIMTalusIM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIydYalolascsi METOIOM JIMHEHHOM MHTEepPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIME
CpOKHU

craBkd €STR # cTaBKkM Ha MHHUMAaJIBFHOM CPOKE CTaBOK IO OONUTanmusM ¢ pedTHHroM AAA mist
3aJOJDKCHHOCTH, CPOK IIOTAlICHHsT KOTOPOHW MpeBBIIAeT | KaJeHOApHBIH JEHb M HE IPEBBIMIACT
MUHHMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3puCKOBas cTaBKa (JIMO0 ee WHTEpHOJANIHMs, Harpumep,
JMHEHHas) B COOTBETCTBYIONIEH BaIIOTE.

dopmy.Jia JHMHENHOI HHTEPNOJISAIUT
RE iy 00 Dy = Dy

Dy -1
RE — # | Aiy, — B p
I'r_'| + [I'l+1 _ ["-_1 ( T+1 T'r_'|:I
=

RN gy oo Doy,

eom Doy = Dy = Doy

D'I‘H,I]I

rue:

Dm - cpok /10 moraieHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHUMaNbHBIHA (MaKkCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAALIMX (PEJeBaHTHBIX) I'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojiax;

V+1, V-1 — Haubonee 6mu3knii K Dm cpok, Ha KOTOPBIH M3BECTHO 3HAUEHHE KPHBOH OCCKYMOHHOM
JIOXO/THOCTH, HE NpeBBIIAONMH (peBblmatomuii) Dm, B rogax (onpenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
MOCJIE 3aIATON);

RK(T) - ypoBenb mnpoueHTHbIX cTaBOK s cpoka T, rme T Moxer
NpUHUMATH 3HadYeHust V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHue CTaBKH

ompeaeJsercs 10 2 3HAKOB I10cJIe 3alIATOi B IPOLEHTaX U 10 4 3HAKOB B J10JI5IX.

CerMeHTauus 00JMramuii B IENSX OLEHKH OCYIIECTBISETCS C HCIOJIB30BAHUEM MATPUYHOTO
MOJIX0JIa OJJHOBPEMEHHO T10 PEUTHHTY, CPOKY OOpaIIeHUs U THITY YMUTEHTA:

a. TI'pynnupoexa no peiimunzy mumenma (€Cii SMUTEHT UMEET PEUTHHT HECKOJIbKHX
PEHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIHPOBKH UCIIONIB3YETCS MAKCUMAITBHBIN PEHTHHT).

PeiiTunru nepecMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit denepanunu.

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

50


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.sofrrate.com/
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

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

Mesnee 1 roga  aropanust MEHbILE WK paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonbie 365 mHEH, HO MeHbIIe Wik paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onbmie 1095 qHel, HO MeHbIIe WK paBHa 1825 nHeid;
bosnee 5 ner Jroparus oonbine 1825 mHel.

C. I'pynnupoexa no muny smumenma:

- 171 OOJIMTalliy POCCUHCKUX YMUTEHTOB, HOMUHHPOBAaHHbIE B PyOIIsX:
I'ocynapcTBeHHBIC O0IUTaUY;

KopriopaTuBHble 00IHTraLuy;

MyHunnaipHble 00IUranuy 1 ooauranuu cyorekToB PO.

- IUIs1 €BPOOOIUraiui POCCUHCKUX SMUTEHTOB:

l'ocynapcTBeHHBIE €BPOOOIMT AU

EBpooOnuranuu 6aHKOB;

EBpooOiuranuy HepMHAHCOBBIX OpPraHU3aIHH.

d. I'pynnupoeka no eéaniome.

Hcxonnble gaHHble YPoBHsI 1 - [CHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX
PBIHKOB B OTHOIIICHUH UICHTUYHBIX AKTHBOB WJIN 0053aTENbCTB, K KOTOPHIM OpPTraHM3allis HMEeT JOCTYIl Ha
JIaTy OLCHKH.

Hcxonnble 1aHHbIe YPOBHS 2 - UCXOJIHbIC JAHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABJIAKOTCA Ha6J'IIOI[aeMI)IMI/I, HpHMO NJINn KOCBCHHO, B OTHOIICHHM onpe)leneHHoro
aKTHBa WX 003aTEILCTBA.

Hcxonnbie naHHBbIe YPpoBHA 3 - HeHaONIOJAacMble MCXOAHBIC JaHHBIE B OTHOIICHUU
OMPENIEICHHOTO aKTHBA WJIA 0053aTEIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo0seBble 00JJUTralMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynmupoBka o peHTHHTY OCYILIECTBISETCSA B COOTBETCTBUHU C TabIHIIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, MPUCBOCHHOIO POCCUHCKMM PEUTHHIOBBIM Aar€HTCTBOM IIO HAallMOHAJIbHOM
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIys MeHbIIE WK paBHa 365 qHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranun He(MHAHCOBBIX OpraHNU3aIluil.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1orKHO ObITh He MeHblne 3 (Tpéx) mryk. CMCOK BBIOPAHHBIX aHAIOTHYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUI C COOTBETCTBYIOIIUM O00BEMOM CJCIIOK Ha JaTy OMpecicHHS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok c¢ i-oif aHanoruuHoil obnuranueit Ha nary ompezaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CPEIHEB3BELICHHAsI 110 00BEMY CHENOK JIOXOAHOCTh K IOTAIICHHIO, PACCUYMTaHHAS 10 UTOTaM CHEJIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLeHMBaeMasi oOnuranys (KpUTEpHH CerMeHTaluy yka3aHsl Bbime). [1pu atom oovem caenok (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CIHCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMTalWi A OLIEHHMBAEMOM LEHHON Oymard NMHCBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUTaI[Mil ¢ COOTBETCTBYIOIIUM OOBEMOM CHEIOK Ha ATy OMpPEICIICHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €IMHUIIAX B 3aBICHMOCTH OT BHJa HH(OPMAINH, paCKphIBaeMOIl OHpIKeH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOAHOCTH ﬂOJ’II‘OBOﬁ HeHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
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 oneHku;
| — IOPAAKOBBIA HOMED IUIaTEXKa, HauMHas ¢ JaThl onpenencHus CUA.

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

IIpuBeeHHAs] CTOMMOCTD JICHEKHBIX NOTOKOB HA IaTy OLIEHKH PacCUNUTHIBACTCS MO opMyIIe:

CR

PV = CQKEP¥II [z L 2

=L 1 4 ) 368

eoe:
+ - CTaBKa TUCKOHTHPOBAHUS;
N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);
CF; - BeIMYMHA i-T0 IIaTexa;
t; - maTa i-ro IaTexa;
tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenuss CHA.

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

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

Yposens 2.

Jns meHHbIX OyMar, HOMMHUPOBAHHBIX B BAIIOTE, OTIMYHOW OT PyOJis, pacueT OCYIIEeCTBISETCS
CIIEYIOIIIM 00pa3oM:

A CF
PtO=>" !
= (1+ ri+ CrSpread)"
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHA YCIOBUSIMH BBIITYCKa OOJMIaluu), JIMOO AaThl HOJHOTO MOTALIEHHs, MPEAYCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

ti- — cpoK 10 BBIITATHI i-TO IEHEKHOTO TIOTOKA B To/1ax (B KauecTBe 6a3bl pacuera UCTONb3yeTcst 365 mHeit)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNOTMYHBIX JIOJTOBBIX LEHHBIX Oymar, ais KOTOphIX Ha pnary pacuera CUHA (wm B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.

54



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
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wmmu Boime 6) mmin HKO AO HP/I.

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

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJiora OTKJIOHSETCSI OT 3HaYeHHUs JIOpalMy OLCHUBAEMOM JIOJTrOBOH LIEHHOMH

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOXKECTBA JIOJTOBBIX IIEHHBIX OyMar, BEBIOPaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

4, aHaJior ABJIACTCA APYTHM BBIITYCKOM TOI'O K€ OMHUTCHTA, YTO U OLICHMBAcMas I0JIroBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHeCEHA K OJHOM M3 YeThIpeX PeiTHHIOBBIX IPYII
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [Ipm HanM4MM HECKONBKHMX PEHTHWHIOB, BBHIOMpaeTcs HamOoiee aKTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB TI0 TAKUM JJOJITOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcst Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

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

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

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

CrSpread, = YTM, —r,

e,




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

¥'; — Ge3puckoBas cTaBKa B cooTBeTCTBHH C [IprmoskeHueM 1;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIALTAT pacueTa OKPYIiaeTCs
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

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

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JIOJIra ¥ KYMOHHOTO J0X0/1a B TCYCHUE 0)KUAEMOTO CPOKa OOpAICHUS.

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

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

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

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
TMOoTrameHuss OCHOBHOTI'O 10JIra B COOTBETCTBHUU C YCIIOBUSAMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanny rpaduka ASHEKHBIX ITOTOKOB B IENSIX pacyeTa CIPaBEAIMBOH CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS NEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
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 BCIUYMHE IOTallaeéMO YacTH OCHOBHOTO Joyira (I IEHHBIX Oymar, mo

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

yacTell OCHOBHOTO J0JITa HE ONpE/eTIeHBl Ha BeCh OXKHUIAEMBIH CpPOK OOpalieHHs) — 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 BEJIUYUHBI NOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/ENIEHbl Ha BECh CPOK OOpaIleHHs, CyMMBI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

ITo obyuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM IS OLCHKH OyIyIIHMX JEHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

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

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

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

rie:
HOMHHAJ HH,, - nckomMoe 3HaYeHre HOMUHAIIA HA ATy KaKIO0ro JACHEKHOTO OTOKA,
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha [aTy I[PEALIECTBYIOLIETO

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

10 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdajla IPUMEHEHU paHEeC HEU3BECTHBIX BEJIMYNH (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. BCC ACHCIKHBIC ITOTOKH, CICAYIOIINE 3a HaTOﬁ 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 IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb pPACCUUTHIBAETCS HaA JaTy KaxKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHPHAJIA Ha JATy KaXKIOTO JIEHEKHOTO IOTOKA 332 BBIYETOM YAaCTHYHOTO IOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT ), _y- cymMMa 1ojefl 9acTHYHOTO TOTAIICHUS HOMHHAIA C JAaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIoNITa, €CJIM OHO MPEIyCMOTPEHO YCIOBHSIMH BBIMTyCKa B JaTy JEHEKHOTO IMOTOKAa, pacCYUTaHHAs IO

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

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amOpTH3AIWH - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

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

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuoJioB, aTa Hadayia KOTOphIX He mpesbimaer 2023 rof (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beinycka O®3 52001RMFS, u cpeHeB3BEIIEHHOM 10X0AHOCThIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YyeTCs 3HaUeHUe, PaCCUNTaHHOE 10 (hopMyiie, UCXO0/I U3 3HAUYCHHUH
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTat pacuera 1mo Gpopmyie (a) COOTBETCTBYET 3HAYCHHUIO B IPOILICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY 10 noramenus BeliryckoB O®3 52001RMEFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepwomoB, HadmHAoOUmMXcs B mpoMmexyTke ¢ 2029 roma mo 2030 rox (Bkirodas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«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, paccumnranHoe mo ¢opmyie (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3alsiTOl —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

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

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty onieHKH, myOnmuKyeMas MOCKOBCKOH OHpIKei.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouno pe3kozo usmeHeHus KpeoumHozo Kauecmaed.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHNs BBIMYCKOB ['0Cy/apCTBEHHBIX LEHHBIX Oymar P®, HOMHHaI KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlis mepuonoB, JaTa Hadala KOTOPBIX HE MPEBBINIAeT JaTy MOTalleHHs Oimkaiiiero mo mare
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Cpoky no morameHus BblTycka O®3, u cperHEB3BEIIEHHONW MOXOJHOCTHIO K IOTAIIEHHIO 3TOTO JKe
BBIITyCKa.

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

Iopsnok pacuera BMeHeHHOM HH(ISIHUN 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] BeNUUWHBl KymoHa (Hampumep, WIILI), BenWdmHBI KyNOHOB Ha CpPOKH, HMMEIOIIMECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PBIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKJIOT0 OTAENBHOIO OYyAyHmIero KylnoHa OHHM TNPUHUMAIOTCS pPaBHBIMM Ha Bech
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(onvHaKOBBIN CPOK M 00bEM), IO KOTOPHIM Ha /ATy OLEHKHM €CTh l[eHa aKTHMBHOIO pBIHKA, AJISl pacuera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuani3upOBaHHBIA JETO3UTapUil O BBHIOPAHHBIX aHAJOTMYHBIX OONMIanuix Ha JAaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpeneNuTs aHaIOTHYHBIC OOJIHralliy JpYyTroro 3MUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm 1ieHa akKTHBHOTO PBIHKA 10 JTaHHOH OONWTaluy MOTja OBITH ompenerieHa He Ooiee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIN oparuy obmuranuu. Crpa onpeaenseTcs Kak cpeiHee 3HaYeHue MeXIy 3TUMH pasHuuamu. J{ms
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
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 PHIHKA OOJNHTAalMK HE MOTJa OBITH oIpeeseHa He Ooiee dem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKa IO peHTUHTY 3MuUTeHTa. /[ pacdera BEeIWYUHBI HEM3BECTHBIX KYITOHOB IPUMEHSAETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNICIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEpBaje He Ooiee, yeM 1 (OIUH) MeCSIl C NAThl OI[CHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obyranuii, COOTBETCTBYIOIIEMY PEHTHHTOBOM TPyIIE, K KOTOPOH OTHOCHTCS OLIEHHBAaeMasi OOJIUranus:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJNTOBOM IEHHOW OyMarw, 10AroBas IeHHast OyMara MoXKeT OBITh OTHECEHA K OJJHOM U3 YeThIpex
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
oOecrieynBaeT HCIIOJIHEHHE 0043aTeNbCTB B IOJHOM O0BEME M (WIM) TapaHTHS BBIAAHA HAa CYMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | 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 HU3KUI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTUHrOBOM 1IKane U (MJIKM) HHOCTPAHHBIM PEUTHUHIOBBIM areHTCTBOM IO MEXAYHAPOJHON peHTHHTOBOH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina 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 KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOIMT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaNIbHBIX JIUCTOB (KOTHPOBAJIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEUTHHIa, TO WCIOJB3YETCS MOAXOJN «PEHTHHTa IO
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCS 1IeHa aKTUBHOI'O PBhIHKA
(uau Ha JaTy ompejeNieHHs IOCJIEIHero KynoHa WJIM IocieAHeill odepTsl), onpenessercs
HanOosiee OJU3KWI MO JOXOJAHOCTH MHJIEKC OOJuraruii, o0auramus B JaJIbHEHIIEM CUMTACTCS
IIPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npumensiercs: Gopmylia NPUBEICHHOW CTOMMOCTH, B KoTopoii eHa (PV) npuHuMaeTcs paBHOM
OmpKaiiiieit 11eHe, ONpeeNIeHHOM 110 IIeHe aKTUBHOTO PHIHKA Ha MHTEpBajle He Oonee, yeM |
(ommH) Mecsm ¢ naThl OUEHKH. Eciam TakoW LEHBI HET, TO B KadyecTBE IIEHBI NPHUMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCIIOJNIB3YETCSl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIHid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH IpyIiIe, K KOTOPO OTHOCHUTCS OlleHMBaeMast OOJIUrausl.

1.2. IIporHo3upoBaHWe MPOIEHTHBIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

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

TOJLKO B Cjy4yae, eCJH ONHCAHHBII MOPSIIOK oONpeJejieHUs] KyNOHA B MeTOIHKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

b) Ha ocHOBe maHHBIX MHCCHOHHBIX JOKYMEHTOB ompejeisiercst (opBapjaHas jara ajis i-ro
KYTTOHHOTO TIEpHO/Ia:

dﬂ-fﬁﬁ = dH}’n+ d[
rac:
dﬂ-fﬁﬂ — (bopBaanaﬂ JlaTa, HUCIOJIb3yeMas Jid OIIPEACICHUA l'[pOFHOBHOﬁ
CTaBKHM 1-TO KyIIOHAQ,
dl-;yn — Agata ONpCACIICHUA KYIIOHA, paCCUNTAaHHAsA B COOTBETCTBUMH C II. ];

f; — cpok mis G-curve B ToJax, UCIOJB3YEMBbIH JUIS OMPEICICHHUS CTABKH i-TO
KYHOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSMH BhITycKa ((opBapaHas TOUKa.
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C) st i-ro KYHNOHHOTO Iepuojia paccUMThIBacTCs (OpBApIHBII CPOK Ul ONpEJeNICHUs KyIOoHa

(tj, B rogax) Ha J1aTy OLIEHKH:
Bygn — G0E
b= | ——
: 365

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

rac:

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

1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rae:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne cnoroBodl G-KpUBOW Ha HaTy OLEHKM Ha CpOKe,
COOTBETCTBYIOIIEH B (hopBapaHOi narte (d nig; — dnte];
£; - popBapaHBIA CPOK VIS ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3Bl pacdeTa HCMOIB3yeTcs 365 mHel);
&; — cpok st G-curve B rofax, UCIOJIB3yEMbIi IS OTPEe/IeeHHs CTABKH i-
ro KymoHHOTo nepuona; (GpopeapaHas Touka);
{r; — 3nauenne G-KpPUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS MPOLICHTHBIX CTaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.

1.3.  Jlast 1oAroBBIX HHCTPYMEHTOB, NJIATEKU N0 KOTOPBIM 3aBUCAT OT 3HAYEHU I
RUSFAR s nporHo3upoBaHusi OyJyIIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHOU
KpUBO#i, monydeHHOW Ha ocHOBe cBomoB Ha RUSFAR (mo manHbIM MOCKOBCKO# OHpXkH).
JlaHHBIE IPOTHO3HBIE 3HAUCHHs] OOHOBISIFOTCS €XKEAHEBHO. [IpH OTCYTCTBHHU IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBIISICTCS HA OCHOBAaHMHM METOJOB IPOTHO3UPOBAHUSI B COOTBETCTBUH C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEi KOMIIAHHH.

1.4. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHU C IIOJIXOJAMH,
omucaHHbpMA BTI. 1.1.2 — 1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Kkoe usmeneHue KpeOunHozo Kauyecmaed.
2.1. Ecnu mpousouuio yiydileHWe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
HSMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpeaUTOCTIOCOOHOCTHIO (O0siee BEICOKUM PEHTHHTOM), TO MpHU
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu npou3ounuo yxyIIeHHE KPEAWTHOTO KadyecTBa (CHW)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IIHMKT, 3HAYMMbIE IPETCH3UU KOHTPAreHTOB WIIM FOCYJapCTBEHHBIX OPTaHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallud C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KauyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOMHOCTH Ul pacueTa BEJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJIb3YEeTCs OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBIIErOCsI CTPECCY SMUTEHTA B IIPOIILIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTENIBHBIN POCT CIIP3a PACCUUTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOI0 COOBITHS K CIIPIAY JI0 CTPECCOBOIO cOOBITHA. [IpH 3TOM B TeueHUN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENBLHOTO CIP3/ia UCIOJIb3YIOTCS IIEPBbIe TAKHE MATh THEH.

2.3.  Peskoe mM3MeHeHHE KPEOUTHOTO KadeCTBA MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIDKEeHNe/poCT PEeHTHHTA BBIITYCKa/SMHUTEHTA;

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

. BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIHCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauNTeIbHbIE IPETEH3UN KOHTPAreHTOB WK T'OCYAapCTBEHHBIX OPTaHOB.
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Mpunoxenue 3 Mopaaok onpeaeneHnsa cnpaseinBoi CTOMMOCTU MHOCTPaHHbIX
LUEHHbIX Bymar

Bbi6bop cnocoba oueHKM crnipaBeasMBOM CTOMMOCTU LEHHbIX 6yMmar (B TOM 4yucne
LEeHHbIX 6yMar ogHOro W TOro e BbiMNyCKa) onpeaenserca Haanumem daKTUnyecKkom
BO3MOXHOCTM pacnopsi>kaTbCad UeHHbIMKM 6ymaramu (UeHHo 6ymaroi) B YCNOBUAX
HeAPYXeCTBEHHbIX AENCTBWUIA, NpeanpMHUMaeMblX CO CTOPOHbl  MHOCTPaHHbIX
rocyaapcrs, MeXAyHapoaHbIX opraHusaumni, MHOCTPaHHbIX dnHaHCOBbIX
opraHmsauuin, MexAyHapoAHbIX PacYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknmp baHk»,
r. bptoccenb, n «Knupctpum BaHKWMHr», 1. JllokceMbypr, B TOM 4uCie CBSA3a@HHbIX C
BBEAEHMEM OrpaHMUUTENbHbIX Mep B OTHoweHunm Poccuiickon ®depepaunu,
POCCUMNCKUX HOPUANYECKNX NNL 1 rpaxxgaH Poccuiickon depepaumun.

XpaHeHue uepes HP[
MecTo XpaHeHMSs, KaK KPUTEPUI OrpaHUYEHMs pacnopsiXXeHuns
LEeHHbIMN ByMaramm

O6nnraummn NHOCTpaHHOro amuteHta, FOBO3 PO,
06nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTroOBble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX
OpraHusauui U MHOCTPaHHbIX rOCyAapCcTB

MHOCTpPaHHbIE Aerno3uTapHble
pPacnucCKM, akUMKn MeXXAYyHapoaAHbIX
KOMMaHuM

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTU
BupixeBbie LieHbl UCMO/b3YIOTCS TO/ILKO MNPy Haandmu AOCTyrna u BO3MOXHOCTU COBEPLIAThL CAE/IKU Ha
Taknx bupxax (cm. lpunoxeHue 8)

LleHbl MockoBckon 6upxu (ecnn OHa MNpu3HaHa aKTMBHbLIM PbIHKOM) 3a MOCAeAHW TOpProBbl AeHb B
nopsake ybbiBaHus npuopuTeTa:

a) uUeHa 3aKpbiTUS Ha MOMEHT OKOHYaHWsA TOProBOW ceccMn MOCKOBCKOW OGUpXW Ha AaTy onpeaeneHus
C4HA npu yCnoBuu noATBEPXAEHUA ee KOPPEKTHOCTH;
LieHa 3aKkpbITUA MpU3HaeTcs KOPPEKTHOM, eCnu packpbiTbl AaHHble 06 o6beme Topros 3a AeHb U 06beM
TOpProB He paBeH Hysto ¢ npoBepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/iMBo CTOMMOCTH

1) ueHna, paccumtaHHas HKO AO HPO no yTBepXAaeHHbIM | Mogenb  OLEHKMH, OCHOBaHHag
MeToamkam no3xe 01.12.2017, onpegeneHHads 1 wAnM 2 | KOPPEKTUPOBKE  UCTOPUYECKOW

Ha
LeHbI

MEeTOAOM, 3a WMCKJIIOYEHMEM LIEH, OnpeAesieHHbIX Mo MeToanke
onpeaeneHna crnpaBeasiMBoOi CTOUMMOCTU CyBopAMHUPOBAHHbIX
obnurauun.

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

3) nHaekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 UCXOAHbIM AAHHbIM, OTHOCAWMMCA K 1 nAM 2 ypoOBHIO)

B cnyyae OTCYyTCTBMS pacCyYeTHbIX LEH, pacKpbiBaeMbIxX
YKa3aHHbIMMW Bbllle MWCTOYHMKAMM WHdopMaunm, B CBA3U C
HETOpProebiIM AHeM 6uMpX, N0 wuUTOram TOProB Ha KOTOPbIX
onpenenstoTCa pacyeTHble UeHbl, A8 uenen onpegeneHus
CnpaBeaiMBon CTOMMOCTM aKTMBOB  WUCMOMNb3YyeTCs  LeHa,
paccyMTaHHas Mo MToraMm nocnegHero TOProBoro AHs. TakoW
noaxo4 MCNonb3yeTcss B OTCYTCTBME CO6bITUMIA, KOTOpble MOIn

CYLLECTBEHHO MOB/IUATb HA 3HAYEHME pacyeTHOW LUeHbl B
HETOProBbIi [lEHb.
Ons  ueHHbIX 6yMar, HOMWHMUPOBAHHbLIX B pybnax W He
ABNSAKLWNXCA  eBpoobanraunsaMmn, WUCMosb3yercs  TaK  XKe:

(mogenb CAPM) - TONbKO AN UEHHbIX
bymar, obpawatowmxcd Ha MOCKOBCKOM
bupxe.
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4) ueHa, onpeaeneHHas nNo MOAENN OLEHKM ANA LeHHbIX
6ymMar, HOMWHMPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTHU

1) wueHa, paccuntanHas HKO AO HPO no wMetoamkam
yTBEpXXAEeHHbIM no3xe 01.12.2017, onpeaeneHHass MeToaoM 3,
3a MCKNYEeHMEM  LUeH, onpeaeneHHblX nNo  MeToauKe
onpegeneHna crnpaBeaMBONn CTOMMOCTU Cyb60OpAMHUPOBAHHbIX
obnunrauunmn

2) MHAeKcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AAHHbLIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacCyeTHbIX LUEH, pacKpbliBaeMbIX
yKa3aHHbIMW Bbllle WCTOYHUMKAMM WHGOpMaunmM, B CBA3U C
HETOProBbiIM AHEM 6uMpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenenstoTCa pacyeTHble UeHbl, A8 Uenen onpeaeneHus
CnpaBeaiMBON CTOMMOCTM aKTUMBOB  WCMONb3YETCS  LEHa,
paccynMTaHHas no mMToram nocsegHero TOproBoro AHs. Takow
noaxo4 MCNonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpbIE MOI/N
CYWECTBEHHO TMMOBMUATbL HA 3HA4YeHWe pacyeTHOM LUEHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C WCMNONb30BaHMEM
HabnoaaemMbix/noaTBEPXAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPod. yYyaCTHUKaAMU pbiHKa LEHHbIX 6yMmar,
Ha OCHOBA@HMMN MOTUMBUPOBAHHOIO CYyXAEHUA YHpaBﬂﬂIOU.leVI
KOMNaHMn (B TOM 4mucrie O CrnocobHOCTM peann3oBaTb aKTMB
TakKMM /uuaM), B TedeHue CpoKa, YCTaHOBJIEHHOro npod.

YUYaCTHMKOM AN BO3MOXHOIMO COBEpLUEHMS CAENKU Mo
NpefoCTaB/NiEHHOW  KOTMpoBKe. [lpu 3TOM CBedeHuss o
Habno4aeMbix/NoATBEPXKAAEMbIX KOTMpPOBKax JLOJTXKHbI

OBHOBNATLCS HEe pexe, YEM Ha KaxAayl AaTy onpeneneHus
CYA. B TOM cny4dae, ecnu Hanpae/fieHHas MH@opMauusa nmnbo
cornaweHue, perynmpytoLliee OTHOLWEHUSA CTOPOH, HE COAEPXUT
yKa3aHus Ha CpPOK, B Te4YeHne KOTOporo npod. y4acTHUK rotos
COBEepLWUTb CAESKY MO NpeaoCTaBfIeHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET MCMNosb30BaThbCsA AN Lefen onpeaeneHus
CcnpaseasiMBon  CTOMMOCTM  LeHHon 6yMarm TONbkKO NO
COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMKM OTYyeTa
OLeHLWMKa, cooTBeTCTBYylOWero TpeboBaHmsaM degepasbHOro
3akoHa "O6 uHBECTUUMOHHbIX doHaax", NpUHATBIX B
COOTBETCTBUMW C HUM HOPMAaTUBHbLIX aKTOB, YKkazaHusa N° 3758-Y
n Hactosawmx [Mpasun onpegenenms CHYHA, nmnbo 0 (Honb)
(oueHka nNO HYJEeBOW CTOMMOCTM AOCTyNHa TOAbKO AN
WHOCTPaHHbIX obnuraunmii, He CBSA3aHHbIX C POCCUACKUMMU
OPUANYECKNUMU nvuamu, OONrOBbIX LEHHbIX bymar
MeXAyHapoAHbIX (UHAHCOBbIX OpraHM3auum M MHOCTPAHHbIX
rocynapcrs, Kotopble 6bliM NepBUYHO pasMeleHbl B MHOM
CTpaHe, 4yeM PO, B cny4dae noATBEPXAEHUSA HEBO3MOXHOCTMU
pacnopsixaTbCsi  aKTMBOM W Hanuuus  06CTOATENbLCTB,
CBNAETENbCTBYIOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaZEeXHYI OLUEeHKY aKTMBa B COOTBETCTBUM C PeaepasbHbIM
3akoHoM N-135 "0O6 oueHo4HOM gesiTenbHocTn" oT 29.07.1998
roga)MocCTb) onpegeneHHas Ha OCHOBaHMWM OTYeTa OLEHLMKa,
cooTBeTCTBYlOWEro TpeboBaHusMm depepanbHoro 3akoHa "0O6
MHBECTULUMOHHbIX ¢doHAax", MPUHATbIX B COOTBETCTBMU C HUM

1) ueHa (cTouMMOCTb) onpeAeneHHas C
MCMNoJ1b30BaHNEM
HabnogaeMbix/NoaTBEPXKAAEMbIX
KOTUPOBOK, MpeaAoCTaB/ieHHbIX npod.
YYacCTHMKaAMWN pbliHKA LEeHHbIX 6yMmar, Ha
OCHOBA@HMKN MOTUBMPOBAHHOIO CYyXAeHUS
YnpaBastowen KoMmnaHumm (B TOM 4ducne
0 cnocobHoCTM peann3oBaTb aKTUB
TakKMM  NnnuaMm), B TEUYEHME CpOKa,
YCT@HOBJ/IEHHOr0 Npod. y4acTHUKOM ANS
BO3MOXHOIO COBEpPLIEHUS CAEeSKM Mo
NpeaoCTaBNEHHON KOTUPOBKE. Mpw
3TOM cBeAeHus o]
HabnogaeMbix/NoaATBEPXKAAEMbIX
KOTMPOBKAxX AOJ/IXHbl OBHOBAATLCA He

pexe, yeM Ha Kaxxay'to haTy
onpeaeneHnsa CHA.

B TOM cnyyae, ecnn HanpasneHHas
MHpopMauns nmbo cornalieHue,

perynupytouiee OTHOLIEHMS CTOPOH, He
COAEPXWUT yKasaHMsa Ha CpoK, B TedeHune
KoToporo  npod. y4YacTHUK  roTOB
COBEPLINTL coenky no
npeaocTaBNeHHON KOTUPOBKE, TO Takas
KOTUPOBKA MOXET WMCMNO/SIb30BaTbCs ANS
uenen onpeaeneHvs  cnpaBeanvBoK
CTOMMOCTU LEHHOM OGyMaru TONbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CToMMOCTb) onpefeneHHas Ha

OCHOBaHWMN oT4yeTa OLUEeHLWMHnKa,
COOTBETCTBYIOLWEro TpeboBaHUAM
depnepanbHOro 3aKOHa "O6

MHBECTULMNOHHbIX doHAax", NPUHATbIX B
COOTBETCTBMM C HMM  HOPMATUBHbIX
aKToB, YKasaHus Ne 3758-Y n
Hactosawmx MNpasun onpepeneHna CYA,
nmbo 0 (HONBb) (B cnyvae
noaTBeEpPXAEHUS HEBO3MOXHOCTU
pacnopsiXxaTbCsl aKTUMBOM W  Hannuus
06CTOATENLCTB, CBUAETENLCTBYHOWMX O
HEBO3MOXHOCTH OCYLLECTBUTb
Ha4EeXHYIo OLEeHKY aKTuBa B
cooTBeTCcTBMN C PeaepalsibHbIM 3aKOHOM
N-135 "O6 oueHo4dHOW peaTenbHocTHU"
o1 29.07.1998 roga)

66




HOPMATUBHbIX aKToB, YkasaHusa N2 3758-Y u HacToawmx
Mpasun onpepenenna CHYA, nmb6o 0 (Honb) (oueHka no
HY/IeBOM CTOMMOCTM AOCTYMHA TOJIbKO ANS  MHOCTPaHHbIX
obnvrauun, He CBSA3AHHbIX C POCCMNCKUMU HOPUANYECKUMU
Anuamu,  AOJIroBbIX LeHHbIX  6yMar  MeXAyHapOAHbIX
dUHAHCOBbLIX OpraHmM3auMin M WMHOCTPaHHbIX rOCyAapcTs,
KoTopble 6bI/IN NEPBMYHO pa3MeLleHbl B MHOWM CTpaHe, 4yeM PO,
B Cny4yae MOATBEPXAEHMS HEBO3MOXHOCTM pacnopsiXaTbcs
aKTUMBOM M HanmMumsa o06CToATENbCTB, CBUAETENbCTBYOWMX O
HEBO3MOXHOCTN OCYLLUECTBUTb HaAEXHYK OLEHKY aKTMBa B
cooTBeTCcTBUMN C DegepanbHbiM 3akOHOM N-135 "O6 oueHo4YHOM
pestenpHoctn" ot 29.07.1998 roga)

XpaHeHue He yepe3s HPA
MecTo XpaHeHUs, KaK KpUTEPUI OFPAaHUYEHUS PACTIOPSIXKEHUS
LeHHbIMK BymMaramm

O6nnraummn nHocTpaHHoro amureHrta, FOBO3 PO,
o6nMraumm MeXxayHapoaHbiX KOMMNaHUNA, AONTrOBble MHOCTPaHHbIE Aeno3uTapHblie pacnmucKku,
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX aKUuMM MeXXAyHapoAHbIX KOMMNaHUW

OpraHMsaumi U MHOCTPaHHbIX rOCyAapCcTB

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTU
BbupkeBbie LieHbl UCMOIb3YIOTCS TOIBKO MPY HaJNuYny [OCTYNa U BO3MOXHOCTY COBEPLUAThb CAEKN Ha Takux bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOIMoO pblHKA M3 4uCna aKTUBHbIX WMHOCTPaHHbIX 6Upx Ha paTty onpepeneHms CHA 3a nocneaHui

TOpProBbIN AeHb, BbibpaHHble B cneaytoweM nopsiake (ybbiBaHMs npuopuTeTa):

a) UueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHWS TOProBOM CECCMM Ha TOProBoOW naowanke MHOCTPAHHOW
bupxun Ha aaty onpenenenmnsa CHA npu ycnoBuu NOATBEPXAEHUS €€ KOPPEKTHOCTU.

LleHa 3aKpbITUs NpU3HaAeTCsa KOPPEKTHOW, ecin pacKkpbiTbl AaHHble 06 o6beme Topros 3a AeHb M 06beM TOPros He
paBEeH HyJIo.

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUBHbIX POCCUNCKUX BUpx (3a uckIoYeHneM MOCKOBCKOM 6UpXxK) Ha [aTy
onpepeneHns CYA (unu 3a nocregHUn TOProBbl AeHb, ecnn pabounii geHb 06bABNEH OBUpXel HEeTOpProBbiM) B
nopsake yboiBaHMS npuoputeTa:

a) UEHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUM Ha TOProBOM MoLWlagKe pOCCUNCKOM Bupxu Ha gaty
onpepeneHus CHA npu ycnoBun rnoaTBEPXKAEHUSA €e KOPPEKTHOCTMU.

LleHa 3aKkpblTUs NPU3HAETCA KOPPEKTHOM, eC/in pacKkpbIiTbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM TOPros He
paBeH HYJO U Takas LeHa 3aKpbiTUS HEe paBHa HYJIO

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH

Mogenb oOueHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (Mogeno CAPM) - Tonbko Ans
LeHHbIX 6yMmar, obpawakrwmxcs Ha POCCUNCKUX
(3a wucknwoveHmem [MAO MockoBckasa 6upxa) wu
MHOCTpPaHHbIX HOHAO0BbLIX BMpxax

B cnyyae OTCyTCTBMA pacuyeTHbIX LEH, pPacKpbiBaeMbIX
YKa3aHHbIMW BblllE WUCTOYHUKAMU WUHGOPMaLKMKM, B CBA3U C
HETOProBbIM AHEM 6MpPX, MO WTOraM TOProB Ha KOTOPbIX
onpeaenaTCa pacyeTHble UeHbl, ANnA uenei onpeneneHus
CrpaBeANMBOli  CTOMMOCTM aKTMBOB WCMONb3YEeTCs  LEeHa,
paccyMTaHHas Mo UToraMm nociaeaHero TOProBoro AHs. Takow
noAaxon WCMonb3yeTcsl B OTCYTCTBME COBbITUIA, KOTOpblE MOI/N
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CyweCtBeHHO nMnoB/MNATbL Ha 3Ha4YeHue pvaeTHOVI LeHbl B
HeTOpFOBbIVI AEHb.
*BbIUJGYKa3aHHbIe LEHbI MPUMEHAKTCA npu Haan4ymun

daKkTM4YeCcKoM BO3MOXHOCTM pacrnopsxaTbCs LeHHOoN Gymarom
C YYETOM OpraHM30BaHHOM Leno4vykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeasjime

OW CTOMMOCTHU

B cnyyae OTCYTCTBMSA pacCUYeTHOM LeHbl, pacKpbiBaeMomn
YKa3aHHbIM BbIlLIE WCTOYHMKOM WHGOpMaLUMK, B CBA3U C
HETOProBbiIM [AHEM 6MpX, MO WUTOraM TOProB Ha KOTOPbIX
OMNpenensoTCs pacyeTHble LEHbl, ANA Lenei onpeaeneHus
CnpaBeasiMBoO CTOMMOCTM aKTUBOB MWCMOJIb3YETCSH  LiEHa,
paccyMTaHHas NMo UToram nocnefHero TOproBoro AHs. Takow
noAxoZ WUCMOoJib3yeTcs B OTCYTCTBUE COBbITUIN, KOTOPbIE MOMN

CYLLECTBEHHO MOBMMSATbL Ha 3HayeHuMe pacyeTHOW LUeHbl B
HETOProBbIN AEHb.
*BbllWeyKa3aHHass  UeHa MNpUMEHSIeTCs  Npu  Haauuymm

(daKTN4YeCKon BO3MOXHOCTM pacnopsiXKaTbCa LEeHHOW 6ymaroi
C YYETOM OPraHM30BaHHOM LLeNOYKN (CXeMbl) XpaHEHUS

2) ueHa (CTOMMOCTb) onpegeneHHas C WCMNOSb30BaHMEM
HabnoaaemMbix/noaTBEPXAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPod. yYaCTHUKAMUN pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXAEHWUS YnpaBnstowen
KOMMNaHMn (B TOM 4UC/le O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JNvuaMm), B TEYEHMEe CpoKa, YCTaHOBJIEHHOro npod.

YUYaCTHMKOM A7 BO3MOXHOIMO COBEpLUEHUS CAEeNKU Mo
NpefoCTaBNeHHOW  KOTupoBke. [lpu 3TOM CBeaeHuss o
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTMpOBKax ZOJIXKHbI

OBHOBNATLCS €XeMecCAYHO Ha nocnegHun paboynin  aeHb
KaneHgapHoro Mecsua. B ToM cnydae, ecnv HanpasfieHHas
nHpopmauna nnbo cornaweHuwe, peryampyrolee OTHOLEHUS
CTOPOH, HE COAEPXUT yKa3aHUs Ha CPOK, B TeYEHMe KOTOpOoro
npodo. Yy4YacCTHUK roToB COBepLWUTb caenky no
NnpeAoCTaBNEHHON KOTUMPOBKE, TO TakKasd KOTUPOBKa MOXET
NCNONb30BaTbCA ANA Uenen onpeaeneHns cnpasBeanvBoi
CTOMMOCTU UEHHON 6yMaru TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) ueHa (CTOMMOCTbL) onpefeneHHas Ha OCHOBAHMW OT4YeTa
OLeHLlNKa, cooTBeTCcTBYoWero TpeboBaHusaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbLIX aKToB, Yka3zaHusa N2 3758-
Y n HacTosAwwmx Mpasun onpegenerns CHA, nmbo 0 (Honb) (B
c/lyyae nNOATBEPXAEHUS HEBO3MOXHOCTM  pacrnopsiXaTbCs
aKTMBOM U Hannumsa 06CToATENbLCTB, CBUAETENbCTBYHOLWMUX O
HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYH OLEHKY aKTMBa B
cooTBeTCcTBUM C DepepanbHbiM  3akoHoM N-135 "O6
oueHo4YyHon gesatenbHocTn" o1 29.07.1998 roga)

1) LueHa (ctonMocTb) onpeaeneHHas c
ncnosb3oBaHMeM Habngaembix/NnoaTBepXaaeMbixX
KOTMPOBOK, NMpeAoCTaBfeHHbIX Npod. y4YacTHUKaMmn
pblHKa LleHHbIX 6ymar, Ha OCHOBaHMH
MOTUBMPOBAHHOIO cy>XaeHus Ynpasnsatouien
KoMnaHmm (B TOM 4yucne O  CNocobHocTm
peann3oBaTb aKTUB TaKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOB/EHHOro npod. Yy4YacTHUKOM Afs
BO3MOXHOI0 coBepLueHus caenkm no
npeaocTaBNeHHON KOTMpoOBKe. lMpu 3TOM cBeaeHus
0 HabnwgaeMmbix/NoATBEPXKAAEMbIX  KOTUPOBKaXx
OO/MKHbI OOHOBNATLCA HE pexe, YEeM Ha Kaxayto
paty onpegenenna CYA. B ToM cnyyae, ecnu
HanpasfieHHasa wWHdoOpMauma nmbo cornaweHue,
perynmpytollee OTHOLIEHUS CTOPOH, HE COAEPXWUT
yKasaHuns Ha CpoK, B Te4yeHume KOToporo npod.
YYaCTHUK roToB COBEPLINTDL caenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUpPOBKA
MOXEeT WCNONb30BaTbCA ANA uenein onpeneneHus
cnpaBeasiMBON CTOMMOCTU UeHHON 6ymarm TOsbKOo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWM
oTyeTa oueHLmKa, COOTBETCTBYHOLLErO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULIMOHHBbIX ¢doHpax", MPUHATBIX B
COOTBETCTBMM C  HMM  HOPMATMBHbIX  aKTOB,
YkazaHusa N° 3758-Y wn Hactosawmx [paBun
onpegeneHna CYA, nu6éo 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTU pacrnopsiKaTbCs
aKTUBOM 7 Hannums 06CTOATENLCTB,
CBNAETENbCTBYIOLWMX o} HEBO3MOXHOCTHU
OCYLLECTBUTb HaAEXHYI OLEHKY aKTuBa B
cooTBeTCcTBUKN C DepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHOoM geaTtenbHocTn" oT 29.07.1998 ropa)
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anI}'IO)'KeHVIe 4 MeTOAMKa OueHKU KpeanUTHOro puUCKa KOHTpareHTa
1. Leau u onpeneieHust

Hacrostimas MeTouKa CIIy»KHUT IS OLCHKH KPSIUTHOTO PUCKA KOHTPAreHTa B IENIAX MPUMCHCHUS
METOJIOB KOPPEKTUPOBKH CIIPABEIJIMBON CTOMMOCTH aKTHBOB HAa KPEIUTHBIN PUCK.

OtieHKa KPEIUTHOTO PUCKA MCIIONB3YETCs Uil pacyera CIpaBeMBOH CTOMMOCTH akTHBOB. [Ipu
3TOM B 3aBHCHUMOCTH OT CTENCHU BIHSHHUS KPEIUTHOTO PUCKA HA CIPABEAJIMBYI) CTOMMOCTH AKTHBBI
KIacCU(UIMPYIOTCS Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHBIe O3 HacTyIUIeHus nedonTa,

— aKTHBBI, HaXOsIIuecs B aedore.

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

— IIpaBa TpeOGoBaHUS M3 MOTOBOPOB 3aiiMa M KPEOUTHBIX JOroBopa (B cilydae eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

— JeOuTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpEeelieHUs CIIPaBEJIMBOM CTOMMOCTH TaKOW
3aJJOJDKEHHOCTH C HCTIOJIb30BAHUEM METO/1a MPUBEACHHOH CTOMMOCTH OYAYIIUX ICHEKHBIX TIOTOKOB).

ObecnienennsbIe (03 HaCcTYyIUICHUS Ae(onTa), a UMEHHO:
— JleHe)xHBIE CpeACTBa Ha CUYETax U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B Cilydae OTCYTCTBUSI IIEH OCHOBHOTO pBIHKAa M II€H,
pacCYUTAaHHBIX HaOMIOJaeMBIMH HCTOYHHKaMu wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX [eH WH(OOPMALMOHHBIX CHCTEM, MCIOJIB3YeMbIX B Hacrosimux IIpaBumax
onpenenennss CYA, mMO3BOJSIOMUX ONPEASNIUTh CIPAaBEVIUBYI0O CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeGOBaHMS W3 KPEAWTHBIX IOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, €cCiu
3aiiMOJIaBIIEM TIO JOTOBOPY BhICTynaeT DoHm);
— Jleburopckast 3aJ0JDKEHHOCTD (38 MCKIIIOUYEHHEM IPOCPOUYKH B paMKax ONEpParioOHHOTO
IIUKJIa JUIS1 OTIEPALlMOHHOM eOMTOPCKOM 3310JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEISIETCSI HA OCHOBAHUM OTYETa OLCHIIHKA.

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

Jia  nenel Hacroslled METOJUKU, KOHTPAreHTbl — WHIAUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTam — GU3NIECKUM JIUIIAM.

KpenuTHbIii pUCK — pUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEHCIIONHEHHSI KOHTPAreHTOM
00513aTeNLCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JITa W/WIM TPOIEHTOB,
MPUYUTAIOIINXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHblii pedTHMHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEHTHHIYyeMOro JMIa MWCHOJHSTH IpUHATEIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KpPEIUTOCHOCOOHOCTH, (MHAHCOBOMH HAJEXKHOCTH, (MUHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
WCIOJIb30BaHUEM PEUTHHIOBOM KaTeropuu Mo ONpeAesIeHHON pelTHHroBoW 1mikane. B 1ensx npumMeHeHust
HACTOSIIEH METOAWKH HCIIONB3YIOTCA PEHTHHTH CIEAYIOMWX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHBl B IOPSAKE YMCHBIICHHWS TNPHOPHUTETAa IIPH OMNPEACTICHHN KPEIUTHOTO pEHTHHTa
KOHTpareHra):

— Moody's Investors Service

— Amnamntnueckoe Kpenutaoe Perituarosoe Arenrctso (AKPA)

— PeitruaroBoe arenTcTBo RAEX («Okcmept PAY)

— Standard & Poor's

— Fitch Ratings
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2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeAUTHBIH PHCK
KOHTpPareHTa

HHH HeaeH HacTosIeH METOJAUKH, KOPPCKTUPOBKA Ha erZ[HTHLIﬁ PHUCK KOHTpAarcHTa y4uTbIBACTCA
B IIPOTHO3HBIX JCHEKHBIX MMOTOKaX (MCTOZ[ KOPPEKTUPOBKHU MPOTHO3HBIX ACHEKHBIX HOTOKOB).

1. OueHka cTaHAAPTHBIX AaKTHBOB (0€3 IpH3HAKOB 00CCIICHEHMS)
J1iist omepaoHHOM 3a/I0JDKEHHOCTH JUCKOHTHPOBAHUE MOXKET HE MPOBOAUTHCS.
Just mpouynx BHAOB AaKTHBOB 0€3 MPU3HAKOB OOCCIICHCHUS CIpaBeUIMBas CTOMMOCTb
paccuuThIBaeTCs M0 chenyroriei Gpopmye:

i)

i
de = ;m$ [1 —PD[D?‘I] % LED]
rmie

P% 3 — CIIpaBeinBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBa (0043aTENLCTBA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB JO JaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeneneHus CHA;

E, - cymMa n-oro eHe:KHOTO MOTOKA (MPOIIEHTHI 1 OCHOBHASI CYMMa);

n- HOp?[,HKOBBIﬁ HOMCP ACHCIKHOI'O IIOTOKA, HAUWHAs C AaThl OIIPEACICHUA CLIA,

N - KOMMYeCTBO AHEH OT AaThl onpeaencHust CHA 10 1aThl N-0T0 JEHEKHOTO MMOTOKA,;

I'nisy - OespuckoBas CTaBKa [MCKOHTUPOBAHMS B TNPOLEHTAX ToJOBbIX. st poccuiickux
KOHTpPareHTOB ucmnoib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha aTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTalleHWs  COOTBETCTBYIOIIETO  IUTaTeXka Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB Mocie 3amstoi. Jlis
3aJ10JOKEHHOCTH CO CPOKOM JI0 TIOTaIlieH s, HE MPEBBIIAOIIMM | KaleHaapHblii 1eHb — craka RUSFAR 12,
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOMHOCTH B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh medosTa) — BEpOSATHOCTD, C KOTOPOH KOHTPATreHT B
TeyeHne D(n) mHeH MOXKET OKa3aThCs B COCTOSHUM J1ehoTa, OPSIO0K ONpeAesieHUs] KOTOPOH YCTaHOBIEH
B HACTOSIIIEM TIPHJIOKCHHH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KPEIUTHOMY PUCKY, KOTOPas MOXET OBITh ITOTEPsIHA B CITydae Je(oiITa KOHTPAareHTa.

2. Ouenka aktuBoB. O6eciieHenue 0e3 gedora.
IIpy1 BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCICHEHHIO, B TOM YHCIE MpU (PaKTUUECKOH MPOCPOUKE
00513aTeNIbCTB KOHTPAreHTOM (/11 HEOIIEPAIMOHHON IeOUTOPCKON 3a10JKEHHOCTH, 3aiiMOB BBIZAHHBIX - C
JaThl HACTYIUICHHUS CPOKa WCIIOJHECHHs 00S3aTelbCTB KOHTPAreHTOM, IS ONEPAIlMOHHON IeOHTOPCKOM
3aI0JDKEHHOCTH — CO JHS, CJCIYIOIIEr0 3a JOMYyCTUMBIM CPOKOM HApYIICHUs YCIOBHHA HCIIOJHEHUS
00s13aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ Ilpuiokenunem 5), chopaBemiuBas CTOMMOCTh
PacCYUTHIBACTCS 10 Cleayrolei Gpopmyie:

i)

i
de = ;m £ [1 - PD[D?‘I] % LED]
rae

P%W 3 — CTIpaBeInBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBA (0043aTENLCTBA);

N - KOMMYEeCTBO JEHEKHBIX IOTOKOB JIO AATHI NOTAlleHUs] akTHBa (00s3aTeNbCTBa), HAUMHAS C
Jatel onpeaenenus CHA;

E, - cymma n-oro eHe:KHOTO MOTOKA (TPOIIEHTHI 1 OCHOBHASI CYMMa);

n- HOpS[HKOBLIﬁ HOMECP ACHCIKHOI'O ITOTOKA, HAYWHAs C AaThl OIIPEACIICHUA CI'IA,

N - Komu4ecTBO AHeW OT maTel ompenenenus CUA 10 Jarel n-oro JEHEKHOTO TMOTOKa; Jlist

HpOCpO‘ICHHOﬁ 4acTu 3aJ0JDKCHHOCTH B KaydC€CTBEC Dn MNPUHUMACTCA 1 JACHb, €CJIM MOTHBHPOBAaHHLIM
CYXKJACHHUEM HE YyCTAaHOBJICH HHOM CPOK; IJIst HerOCpO‘erHHOf/'I 3aJ0JDKCHHOCTHU KOHTpAreHTa ¢ rpu3HakaMu
06CCIICH€HI/I${ B AaTy HAaCTYIUICHUS CPOKa MCIOJHCHUA 00513aTeNLCTB B KAYECTBE Dn MPUHUMACTCA 1 JACHb,
€CJIM MOTUBUPOBAHHBIM CYXXICHUEM HE YCTAHOBJICH HHOU CpOK.

12 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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I'nisy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MNPOLEHTaX ToAoBbIX. JUis poccuickux
KOHTPAareHTOB HcIoib3yercs 3HadeHune craBku KBJ] MockoBckoit Oupku Ha AaTy pacdeTa CIpaBeIIHBOI
CTOMMOCTH  C  y4eTOM  CpoKa JO0  TMOTamieHuss  COOTBETCTBYIOIIErO  ILIATeka E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O MBYX 3HAKOB TOCTe 3amsToi. Jlist
3aJI0JDKEHHOCTH CO CPOKOM [0 TIOTAIlleHUs, He MpeBhImatonM | kaneHnapHsiid 1esp — craBka RUSFAR
.Jl71s1 ”THOCTpaHHBIX KOHTPAreHTOB UCTIONb3yeTcs OE3pHCKOBas CTaBKa B COOTBETCTBUH C [IpunoskeHnem 1.

PD(Dn) (Probability of Default, BeposiTHOCTB ge(oTa) — BEpOATHOCTD, C KOTOPOM KOHTPAreHT B
Teuernne D(n) 1HeW MOXKeT oKa3aThecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeIeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY PUCKY, KOTOpasi MOKET OBITh ITOTEpPsIHA B Cliydae fedonra KOHTpareHTa.

BepositHocTh nedonra (PD) Ha mHble cpoku (OTiAMYHBIE OT 1 roja) OIEHUBAETCS IO Clleayrouen
thopmyie:

D

PO, =1—1(1— FDy365

rae,

FD — BeposiTHOCTS JiehonTa KOHTpareHTa Ha ropu3oHTe 1 rox;

[ — koNMMYECTBO KANCHAAPHBIX THEH [0 MOTaeHUs/0pepThl JCHEKHOTO MMOTOKA,;

3nauenue PDp paccuuTaHHOHN BETMYMHBI B IPOLIGHTAX OKPYIIISIETCS A0 2-X 3HAKOB IOCIIE 3aIsITOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCA JI0 4-X 3HAKOB IIOCIIE 3aIATOM.

Pacuer BeposTHocTM Jnedonta A 00ecCHEHEHHOH 3a/0KEHHOCTH, He HaxXoJsuleiicss B
AedoJITe NPU MCIOJIb30BAHHH AAHHBIX PEHTHHIOBBIX aT€HTCTB.

Jnst obeclieHeHHOH 3a/10JDKEHHOCTH, He HaxoJsiieics B nedoinre, ¢ (pakTHueckoil MpocpoUKoii
(3a HCKIIIOUYEHHEM CpOKa MPOCPOUKH Ui MPU3HAHMSA ONEPAllMOHHOW 3aJ0DKEHHOCTH B COOTBETCTBUM C
[Ipunoxxernem 5) BEpOATHOCTH Ie(oIITa PACCUUTHIBACTCS CIEAYIONIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok mpocpoukny,

PD(t)ipocpou — BeposITHOCTD JiedponTta AJsi HPOCPOUSHHON Ha t THEH 3aJ0JDKEHHOCTH ¢ MOMEHTA
MIPHU3HAHUS IPOCPOYEHHOH 3a/10JKEHHOCTH HE OTIEPallnOHHOM,

T — cpoK It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOH,

PD — BepostHOCTh AedonTa A HENPOCPOUEHHON 3aI0JDKEHHOCTH, KOTOpast MCIIOIb30BaNIach IS
AKTHBAa HAa MOMCHT NIEPE BOSHUKHOBEHUEM ITPOCPOIKH.

Ecnu y aktuBa He OBUIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH Aedonra, TO OHa
paccunThIBaeTCs Ha AE€Hb Nepej HapYIICHHEM CpPOKa UCIIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCUnUTHIBACTCS
MyTEM CaMOCTOSTEIBHOTO TIOHKEHHS PEHTHHTa HA OJHY CTYIICHb.

HToroBoe 3HaueHHE PACCUUTAHHOW BETMYMHBI B IPOLEHTAX OKPYIISIETCS 0 2-X 3HAKOB IIOCIE
3aITOM, @ UTOTOBOE 3HAYCHNE, PACCUUTAHHOE B JIOJISIX, OKPYTIISETCS 10 4-X 3HAKOB TIOCIIE 3aISITOM.

Ilpu ompeneneHnu o0mEero ob6beMa 00sM3aTEABCTB, CPOKA IMOTANICHHUS 330/DKCHHOCTH
VYrpasisironias KOMIaHUST pYKOBOJICTBYETCS CIIETYIONTUM:

— Ecnmm ycnoBus 3aKIFOYEHHOTO JOTOBOpA MPEIOJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®doHsa 3aI0DKEHHOCTH KOHTPAareHTa C OMNpeAeNeHHOW MEePUOJUIHOCThIO (HampuMep, oreparoHHas
apeH/ia), BEJIMYMHA KPEIUTHBIX YOBITKOB M CpPOK IOTAlIE€HUS PACCUUTBHIBAIOTCS OTIENBHO MO KaXKIOH
MPU3HAHHOW CyMMe 3aJI0JDKEHHOCTH KOHTpareHra.

— IIpu oTpaxkeHuun morameHus IeOUTOPCKOH 3a0KEHHOCTH PU MOCTYIUICHHUH TUTaTeKEH
OT KOHTPAareHTOB YIpaBisIOIas KOMIIAHUSI PYKOBOJACTBYETCS, B IEPBYIO OYepellb, Ha3HAUEHHUEM
MOJIYUEHHOT0 TIJIaTexka, Jjajnee mnosokeHusmu crtatbu 319.1. DI'paxnanckoro kojekca Poccuiickoi
Denepanui.

— Ecnm ycnoBusl 3aKIFOYEHHOTO JTOTOBOpA TPEANOIaraloT eIMHOBPEMEHHOE MPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXH aKTHBOB) M IIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMH B COOTBETCTBHUH C TpaduKoM, TO TOJ OOmuUM 00BEMOM
00s13aTeNTLCTB KOHTPAareHTa TMOHUMAETCs] BCS HETOTallleHHas CyMma JIoJira, a CPOK HCYHUCISETCS TIO
HamOoJsIee paHHEH JaTe MOTameHUs] TAKOTO JI0JTa, YCTAHOBICHHOHN JIOTOBOPOM.

3. Ouenka akruBoB. Cayuail gedoJira.
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I[Jlﬂ BCCX KJIaCCOB aKTHWBOB, HaXOJAIIUXCA B COCTOAHHU ,He(l)OJ'ITa, CcripaBejinBasd CTOMMOCTb
AKTHBa ONpeACIACTCA CIICAYIOINM CII0COO0M:

N
i
PV = ;m$ (1 — PD(Dn) » LGD)

rae
P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);
N - KOTMYeCTBO JIEHEKHBIX MOTOKOB JO JaThl IMOTANICHHs akTHBa (00s3aTENIbCTBA), HAUYMHAS C
nmatel onpeneneaust CUA;
E, - cymMa n-oro eHeXHOTo MOTOKa (MPOLICHTHI 1 OCHOBHAS CYMMa);
N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - Komu4ecTBO aHEW OT mathl ompenenenus CUA 10 JaThl N-0TO JEHEKHOTO TOTOKA. JIjist

MPOCPOYEHHOW YacTH 3aIO0JDKEHHOCTH B KadecTBe Dp mpuHHMaetcs 1 1eHb, €CliMm MOTHBHPOBAHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHOMN 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS CPOKa MCIIOJHEHMS 00s3aTeNbCTB B KauecTBe Dy mpuHMMaercs 1 nens, ecnn
MOTHBHPOBAHHBIM CYXX/ICHHEM HE YCTAaHOBJICH HHO CPOK.

Ingf) - Oe3puCKOBas CTaBKa JHMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. [l poccuiickux
KOHTPareHTOB HcIob3yercs 3HadeHne craBku KB/l MockoBckoit Oupiku Ha JaTy pacdeTa CHpaBeAIMBON
CTOMMOCTH  C  y4eTOM  CpoKa  JO  [OTalleHusi  COOTBETCTBYIOIIErO  ILIATeka B
(https://www.moex.com/s2532), paccuuTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB Mocie 3amstoi. Jls
3aI0JDKEHHOCTH CO CPOKOM [I0 TTOTAIlIeHUs, He MpeBhIMIaonmmM | kaneHnapHsiid aeap — ctaBka RUSFAR
.Jl71s1 ”THOCTpaHHBIX KOHTPareHTOB HCTIONb3yeTcs OE3pHCKOBast CTaBKa B COOTBETCTBUH ¢ [IpuinoskeHnem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
TeueHne D(n) mHEH MOXKeT OKa3aThCsl B COCTOSHUM Je]oiiTa, MOPSIOK ONpeeIeHUs KOTOPOil yCTaHOBIIEH
B HACTOSIIEM IPWIOKCHWH. a8 akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunumMaercs
paBHbeiM 100%.

LGD (Loss Given Default, notepu npu OaHKpPOTCTBE) — JOJNSI OT CYMMBI, IOJIBEPKEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXKET OBITh IIOTEpsiHA B ciIy4dae JiedoiTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS JedonTa
Tepexo/1 BO3MOXKEH TOJIBKO B COCTOsIHUE obecrieHeHns1. CrpaBeiTuBasi CTOMMOCTh TaKOW 3aJJ0JDKEHHOCTH
OTIpeNIeNIAeTCs B COOTBETCTBUU € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUECKOU MPOCPOUYKU 00S3aTENBCTB HCIONB3YIOTC «Koa(huImeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH MPU3HAKOB OOECIICHEHHS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI 0e3
MPU3HAKOB OOECIICHEHHs), PACCUMTAHHbIE HAa OCHOBAHWM CTATHCTUYECKUX JaHHBIX Y IIPaBIISOIICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTHYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTea  «KoaddummenTst
KPEIUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (obecueHeHue Oe3 nedonra), paccUUTaHHbIE Ha
OCHOBaHHH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 0 IIEHHBIM OyMaraM B MHOCTPAaHHOM BalllOTE OICHMBAIOTCS CIIEAYIOIIUM
o0paszom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OymaramM KOHTPAreHTOB OMNPENEISeTCs B COOTBETCTBHHM C
TpeOOBaHUSIMU MTOAIIYHKTOB HIKE

- OO0s3aTeNbCTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaJIOTE, B TOM YHCJE IO BBILIATE KYIIOHOB U
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHEeHUE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
Jlep)KaHusl Clielladn3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPLIM BblILIAaTa HE
MOJKET OBITH IPOM3BEJIEHA B PYOJIX B COOTBETCTBHHU C JEHCTBYIOUIMM 3aKoHOmAaTedbcTBOM P®D, ¢ maThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (DOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- QOOs3aTennpCcTBa, B TOM YHCIE 110 BBHIIATE KYIIOHOB M JIMBHUAEHIOB, B OTHOLICHMHM IIEHHBIX OyMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATM3UPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BblIuiaTa 110 KOTOPBIM MOXET OBITh IPOU3BEAEHA B PYOISIX B
COOTBETCTBHUU C ACHCTBYIOUIUM 3aKOHOAATEILCTBOM P®, ¢ [aThl MpU3HAHUS B UMYIIECTBE I1A€BOIO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsiake, ycranosiaeHHoM TICYA TIM®, npu sToM ¢
narsl HactyiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B ciyyae ecii npsIMO WIM KOCBEHHO CTaja HAOII0maeMa WIM AOCTYHHA MHGOPMALUsI O TOM, YTO
00s13aTenpcTBa OYAYT HOrallleHbl B OIPEAEICHHEBIA CPOK, B TOM YHC/IE B PYOJIIX B CYMME, SKBUBAJICHTHOMN
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOW BAJIIOTE, CPOK HACTYIIEHHs JaedoaTa MOXKET OBITh HM3MEHEH
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(yBEJIMYEH WM YMEHBUIEH B COOTBETCTBHUM C IIOJYYEHHONW WMH(OpManuer) Ha OCHOBAHMUM DKCIEPTHOIO
(MOTHUBHPOBAHHOIO) CYKIACHUS Y IIPaBISIONICH KOMIIAHHH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BBLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISETCS HA CYETEe HOMUHAJIBLHOIO JAEPyKaHUS CHCHMAIM3MPOBAHHOIO JIEIO3UTAPUSL,
OTKDBITOr0 B HMHBIX jneno3urapusx, kpome HKO AQO HPJI, ouenuBarorcss B 0OOLIEM MHOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WKW KOCBEHHO cTaja HaOJJrogaeMa WIIM JOCTYITHA
nHGOPMALIMI O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOTalIeHbl B PE3YILTATE COOBITHM, VKa3aHHBIX B 1. 1.1,
IIpunoxenusa 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH gedonra M LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsercss SKCOSPTHEIM (MOTHBHPOBAHHBIM)
CYXKIECHHEM Y IIPaBISAOMIEN KOMIIAHHUH).

4. Merton ydera KpeAWTHBIX PUCKOB, IYTEM OLEHKH CHPABEJUIMBOW CTOMMOCTH II0 OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTueTa OLEHIIMKA, COOTBETCTBYIOIIETO TpeboBaHusM PenepanbHoro 3akona "O0
MHBECTHLUOHHBIX (OHAAX", IPUHATHIX B COOTBETCTBHU C HUM HOPMAaTUBHBIX aKkTOB, Ykazanust Ne 3758-Y
u Hacrosiux [IpaBui onpenenennss CHA, s ueneil onpeseneHus CrpaBeJIMBON CTOUMOCTH C Y4ETOM
obeclieHeHHs] BO3MOKHO JUIsl BCEX aKTHBOB, a TakK K€ Ul IPOCPOUCHHOMN IeOUTOPCKOM 3a10TKEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jnst mened KOPPEKTUPOBKM Ha KPEIUTHBIH PHCK KOHTPAareHTa YNPaBISIOMAS KOMIIAHHS
UCTIONB3YeT clexytomue moaxoasl k ompeneneHuio PD, LGD u BenmuuuHBI KpeAWTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pa3zena |1l zactoamux IIpaswn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service, Ananuruueckoe Kpeaurnoe Peiitunrosoe Arentctso (AKPA), Peiitunrosoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOTO areHTCTBA B COCTaBe €XKErOJHOTO OTYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJB3YIOTCSl ITyONMYHBIC CTaTUCTHYECKHE JaHHBIE 110 BEPOSTHOCTAM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takxe APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  Anammtudeckoe  KpeautHoe — PeiftmnroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOI'O PEUTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT M paccMaTpUBAETCs, KaK OTCyTcTBUe pedTtuHra. Jns onpenenenus PD
UCTIONIB3YETCs CIeLYOMuUil MOaX0;
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa pedTHHra OJJHOTO M3 POCCHUHCKNX PEHTHHTOBBIX areHTCTB MPUMEHSETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabmuma «YpoBHU (4YAcTOTHI) JedoiTa MO PEUTHHTOBBIM KAaTETOPHSAM HAIIMOHATHHOMN
POCCHIICKOH pEeHTHHTOBOW MIKalkl ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 YpOBHIX JedoJsita MO PEHTHHTOBBIM KaTeropusiM NPUMEHSEMBIX PEHTHHIOBBIX IIKAJI IO
WTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaubOosnee Omm3koro k pgare ompenenenus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . TIpu stom B ciydac Hamuuusi y KOHTparcHTa
HECKOJBKUX PEHTHHTOB, IPUCBOCHHBIX PAa3HBIMHA POCCHIICKIMU PEHTHHIOBBIMH areHTCTBaMHM, BEIOMPAETCs
HaMMEHBIINH PEUTHHT U3 aKTyalbHBIX U COOTHOCHTCA ¢ peiTHHroM AO «3OkcmepT PA» B cOOTBETCTBUH C
Tabnuieit cooTBETCTBUS IIKaN PeUTHHroB B 1. 5 ITpmnoxkenus 4. «MeToauka OIEHKH KPEIUTHOTO PHCKa
KOHTpareHTa». B ciiygyae HE0OXOIMMOCTH THpoBecTH comocrtaBienue perrtuaro OOO "HKP" u OO0
"HPA" c peiituaramun AO «Okcriept PA» mcnonesyercst Tabiauna COMOCTABICHHUS PEHTHHTOBBIX KA
POCCHICKHMX KpPEIMTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOH B MH¢opmanmonHoM coobmennu banka

B Merounuk JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCIOJIb3YyeT JaHHbIE, ONY0JIMKOBAaHHbBIC HA 1aTy onpeaenenuss CHA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — Ha ropuzonte 1 ron.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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Poccun «MHpopManyst 0 CONOCTAaBIEHUH PEHTHHIOBBIX MIKAJI POCCHUHCKUX KPEIUTHBIX PEHTHHIOBBIX
areHTCTBY, Haubosee Onm3koro k aare onpenenenuss CUA.. [lis otodopanHoro peritiuara or AO «DkcmepT
PA» BeiOupaercs coorBercTByroniee 3Hadyenne PD o tabnuue 8 mist cpoka 1 rox.
Jns KpyHHBIX KOHTPareHTOB B CJIydae OTCYTCTBHS PEHTHHIA OJHOTO W3 POCCHHUCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
TOJ), TPUMEHSIETCS CPeOHssl BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIETO OTYETa IO €XKErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS ypoBHEH peliTiHros, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Beibupaercst 3nauenue PD s cpoka 1
ron. HoBbeie ordersl oT areHtctBa Moody’s MPUMEHSIOTCS TPHU YCIOBHH HATPaBICHUS Y IIPaBIAIONICH
KOoMITaHHeH mucbMa B Crenuaan3upoBaHHBIC JETO3UTAPUN C MOATBEPKACHHEM BO3MOXHOCTH JIOCTyHa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3Ha4eHust LGD BO3MOXKHO MO aKTyaJIbHOMY OTYETY HHOCTPaHHOTO PEHTHHIOBOI'O 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 KOpHopaTHBHbBIX nedoiaros (Annual
default study) TaGmuma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHU C IIPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTpAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpeersieTcs 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
[Mpunoxenns 4. «MeTonnka OIIGHKHM KPEIUTHOTO pHCKA KOHTPAreHTa» OINpPENesieTCs] PEHTHHT
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B clyyae HaaW4UsI HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BRIOMPAETCS] HAMMEHBIINI PEHTHHT M3 aKTyalbHBIX
U COOTHOCHTCS ¢ peiitmHrom 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 ILIKall POCCHUICKHMX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOH B MHdopmanmoHHOM
coobmennn banka Poccun «H(popMaIys o conocTaBIeHUN PEHTHHTOBBIX IIKaJl POCCUICKUX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenencHuss CUA. Hammume y KoHTpareHTa
pEeHTHHIa WHOCTPAHHOTO PEHTHHIOBOIO areHTCTBa HE NPHHUMAETCS B pacdyeT M PacCMaTpUBAETCs, Kak
OTCYTCTBHE PEHTHHTA.

[ KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBHSL pPEHTHHIa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSTHSIM MAJIOTO M CPEIAHEro On3Heca (BBIpyUKa

4 mutpz py6. u Gomee B TOT), IPUMEHSIETCS 3HaUEHHe recovery rates mis Speculative Grade.

— Ha OCHOBAaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJTBEPKAIOIINX CTENEeHb O0OeCIeHeHUs (BEIMYMHBI KPEIUTHBIX YyOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOUYKH, KPEIUTHOTO Ka4ecTBA KOHTPAareHTa U OKHUAAEMBIX K
TIOJTYYSHHIO IEHEXKHBIX TOTOKOB.

4. Tlopsmok onpeneaeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax Ympamisromas KOMIIAHUS MPHUICPKUBACTCS CIEAYIOMINX OOIICIPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTHIECKON HH(OPMAIIHH:

— CTaTUCTHYECKast MH(YOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITAaCCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMIT), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacder K0d(pPHUITMEHTOB KPEAUTHBIX YOBITKOB BKIIOYAeT B ce0s BEPOATHOCTH JedoiiTa
(PD) u ypoBens noteps nipu aedonre (LGD) 1 q0mKeH OCHOBBIBATHCS Ha IMEPHOIC HAOIIOACHUH, KOTOPBIH
OXBaTBIBAET KAK MUHMMYM OJIMH TOJIHBIHA IIUKJI A€JI0BOM aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e(OJITOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NONMYYEHHBIX pPACYETOB, YTPABIAIONIAS KOMIIAHHUS paclpeaesseTr (paHXHpyer)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAWTHBIX yOBITKOB W CPOKY TPOCPOYEHHOMN
33JOJDKCHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpPMaLK, HEoOXoAMMOM maist pacuera Kod((UIMEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposiTHocTH nedonta (PD) n yposus noteps npu nedonte (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIEHEHMS, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOI'O
Ka4yecTBa KOHTPArceHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUS ICHEKHBIX ITOTOKOB, HCIONIB3YS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCIOIIMXCA y HEE CTAaTUCTHUECKHX AaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(omHOBpEMEHHOE BBITIOTHEHHE YCIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JIETICHUSI CyMMBI KPEIUTHBIX YOBITKOB, IT0 KaXXIOW TPYyIIE KOHTPAreHTOB AOCTHUTIIYIO COOTBETCTBYIOLICH
TPYIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJOJDKEHHOCTH IO BceM KoHTpareHTaM. [Ipn sTom Ynpasinstomas
KOMITaHHS HCIIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKAOH IPYIIIE POCPOUKH:

X1 o(kpeguTHBIe YOBITKH I10 { TPYIINe KOHTPAreHTOB IPH CPOKe MPOCPOYKH OT 1 fo n gHedl)

2.(o6peM npocpodeHHO# 3af0/BKEHHOCTH 110 BCEM KOHTpPAareHTaM)

Koa¢h¢unneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKHU (aKTHBBI O3 MPU3HAKOB 00ECIIEHEHUs), pACCUUTAHHbIE HA OCHOBAHUH CTATUCTUYECKHUX JTAHHBIX
Vnpasnsonieil komnanuu 3a 2018-2024rr.1:

I'pynmna 1e6uTOpOoB/ KOHTPAreHTOB Kpenurnbie yobitku (PD*LGD)
JleGuTop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

23,62%
kanurai 6osee unu paseH 100 Toic. py0. (OAHOBPEMEHHOE BBINOJIHEHHE
YCIIOBHIT)
JlebuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a | U/WIH yCTaBHBINA 24,82%
xanmTan meree 100 Toic. pyo.

0

Duznueckue nmuna u UI 24,67%

KoaddummeHTs KpeTuTHBIX YOBITKOB IpH (pakTHdeckoii mpocpouke (obecieHeHue 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTHUUYECKUX JIaHHBIX Y IPaBIsIOLIEH KOMIIAHUU 32 2018-2024rr.15;

Kpemurasie yoerrkn (PD*LGD), KpenuTHble yObITKI Kpemresie y6srmn
MPU MIPOCPOYECHHOU (PD*LGD) npu cpoke n
3a710JDKeHHOCTH OT 1 10 30 nHei MPOCPOYEHHON (PD*LGD) npvn Cpoke
I'pynmna xoHTpareHTOB 3 TOMIKCHHOCTH IIPOCPOYCHHOH
A . 3a710JkeHHOCTH 0T 61 10 90
ot 31 1o 60 nueit -
JHeH
KontparenT obpa3sosan 6onee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
kanurain 0osee nim pasen100
TBIC. py0. (OTHOBpEMEHHOE
BBINOJIHEHHUE YCIIOBHI)
KonTparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3aJ W/WIH YCTaBHBIHA
kanuran Meree 100 Teic. pyo.
24,67% 30,23% 31,49%
duznyeckue nmna u UIT

KoadhdunmenTsl KpeauTHBIX YOBITKOB Ui ciydas AeQoiiTa, pPacCUUTAHHBIE HAa OCHOBaHWUHU
CTAaTUCTHYCCKHUX JAHHBIX Ypasisoniei komnanuu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHbie yObITKH Kpenurnsie yobitku (LGD) npu cpoke
I'pynmna KoHTpareHToB (LGD) nipu cpoke (LGD) nipu cpoke MIPOCPOUCHHOM 3aJOJDKEHHOCTH CBBIILIE
MIPOCPOYEHHON NIPOCPOUEHHON 365 nHei

4 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
5 Ecnu cTOpOHO# 10 0TOBOpY SIBISAIOTCS JBA M 0OJIEE KOHTPArCHTOB, NOMAJAIONIME B PA3HBIEC IPYIIBI 1COUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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3aJI0JDKEHHOCTH 0T 91 3aJ10JKEHHOCTH OT 181
1o 180 nueit 110 365 nHeit

YCIIOBHH)

Konrparent o6pasoBan 6osnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KaluTal o o o

6onee mmu paBeH100 TwIC. pyo. 27,19% 21,63% 21,71%
(0JHOBpEMEHHOE BBITIOJHEHUE

Koutparent o6pazoBan Meree 3- 29.77% 30,20% 33.33%
X JIET Ha3a/| W/WIIA YCTaBHBINA
kammran Meree 100 Teic. pyo.

) 0 0
Ddusnueckue nuna u U1 32,23% 33,96% 38,96%

OCHOBBIBasICh Ha MMEIOIINXCS CTATHCTHYCCKUX NAHHBIX, YTPaBIAOIas KOMIAHUS YCTAaHOBHUIIA,
YTO B Ciydae, eClIM 33J0JDKCHHOCTh HE BO3BpAllleHa B CPOK TP KAICHIAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3IHHH CPOK M BEPOATHOCTH ¢¢ BO3Bpara 6e3

JOTOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ Takol 3aJI0J’KEHHOCTU KPEAUTHLBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa¢h¢uuneHTsl KpemuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XKEeroJIHO, HE MO3/{HEE TPEX MECSLEB 110 UCTEUEHHH KaJIeHJapHOTo rofia.

5. Ilopsanok onpenesieHNsl peiiTHHIA KOHTPAreHTa

HaCTOHH.[I/Iﬁ NOpsAAOK CIYKUT U1 OLCHKH KPEAUTHOI'O PpHCKAa KOHTpAreHTa, IO KOTOPLIM
Yr{paanﬁomaﬂ KOMIIaHUA onpeacianiia peﬁTHHF. B kagectBe peﬁTHHFa KOHTpArcHTa UCIOJIb3YCTCH:

— AaKTyaJIbHbIC Ha [J4aTy OILICHKH peﬁTHHFH NPUCBOCHHBIC KOHTPAIeHTY KpPEAUTHBIMU

PEUTHUHIOBBIMHM areHTCTBaMHU. Eciii KOHTpareHT MMeEeT PEeHUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO IS LIeJied OLIEHKM B KayecTBE pPEUTHHra
KOHTpareHTa MIPUHUMAETCS HAaUMCHBIITUH u3 MIPUCBOEHHBIX PEUTHUHIOB
COOTBETCTBYIOILIUMH pPEUTHUHTOBBIMA areHTCTBaMHU C IPUMEHEHHUEM COOTBETCTBUS
YpOBHEHN peUTHHTOB 10 TabnuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTpenHss
Pei 3 Moody's S&P Fitch peiiTHHrOBAas
eliTHHTOBAas AKPA KCIepT wozean YK
rpynmna PA
Me:xayHapoaHasi lKajaa
Baal BBB+ BBB+ BBB+
Peiftironas | ApAARU) | ruAAA Baa2 BBB BBB BBB
rpymna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
o AA-(RU)
Peiitunrosas
rpynmna |l
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
PeliTunronas ruBBB-,
—1 BB+(RU) rUBB+ B2 B B B
BB(RU), _ -
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHrosas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CJIn Y KOHTparc¢Hra OTCYTCTBYECT pCﬁTHHF YKa3aHHbIX peﬁTI/IHFOBBIX Ar€HTCTB Ha JaTy

OLIGHKH, TO OLIEHKAa pEeHTHHra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
peifTuHroBoi Monenu Ympasnswouiedl komnanud. BHyTpeHHUl pedTHHT NpUCBauBaeTCs
[0 MEXIYyHapOJHOHW INKale COINIAaCHO TaOJIMIe COOTBETCTBMSl IIKaJl PEUTHHIOB
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(npuBeneHHON BhINIC). BHYTpeHHMI pPEHTHHT HEepecMaTpPUBACTCS/IIONTBEPKIACTCS HE
pexe 1 pasza B TOA, WM B CIIy4ae MOSIBICHHS MH(DOPMAIUK O 3HAYUTEIBHOM yXY/IICHUH
(UHAHCOBOTO TOJOXCHUs KOHTpareHTa. CBeleHUs © BHYTPEHHEM pEHTHHTE,
MIPUCBOCHHOM KOKJIOMY KOHTpPareHTy-3aeMILHUKY, MPEIOCTABIISIOTCS B
Criennanu3upoBaHHBIN JENO3UTApUil HE MO3HEee JaThl Hauaja MPUMEHEHUs] HACTOSIIUX
IIpaBun, a Takke exeromHo He mo3gHee 31 mexabps kaxkzoro roxa. B ciywae
IepecMOTpa BHYTPEHHETO pEHTHHTa, CBENCHWS O HEM NPEAOCTABISIOTCS B
Crenmami3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pmus. [lo HOBBIM
KOHTpareHTaM-3aeMIIUKaM CBEICHUS O BHYTPCHHEM pPEUTHHIe IIPEIOCTaBILIOTCS
Criena i3upOBaHHOMY IETIO3UTAPHIO He Mmo3aHee | pabodero mHS ¢ AaThHl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[lpu mepBOHAYATBHOM MpPHU3HAHUM 3aiiMa, aHaan3 (UHAHCOBOW OTYETHOCTH 3aEMIIHMKA U
MPUCBOCHUE BHYTPEHHETO PEUTHHIa MPOBOJUTCS HA OCHOBAaHUM TMOCJIEIHEH IOCTYMHOW HAa MOMEHT
aHanmu3a OyXraJaTepcKol OTYETHOCTH KOHTPAreHTa,

Ananmu3 (UHAHCOBOM OTYETHOCTH B PaMKax ©KCETOJHOTO MEPECMOTPA/TIOITBEPKICHUS
BHYTPCHHETO PEHTHUHTA POU3BOUTCS HA OCHOBAHHH T'OI0BOM OYXraJlTepCKOW OTYCTHOCTH KOHTPATCHTA,

B cnyqae TIOSIBJICHU S I/IHq)OpMaLlI/II/I O 3HAYUTCJIIBHOM yXyZ[H_IeHI/II/I (I)I/IHaHCOBOI"O IIOJIOXKCHU S
KOHTpareHTa aHain3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/IOATBEPKICHHWE BHYTPEHHETO pEUTHHTa
MIPOM3BOIUTECS HAa OCHOBAaHUH TIOCICHHEH NOCTYIMHONH Ha MOMCHT aHajm3a OyXTalTepcKOH OTYEeTHOCTH
KOHTpareHTa.

[lpu ompeneneHWHM peHTHHTa KOHTpareHTa Ha OCHOBE BHYTPEHHEHW pEHTHHTOBOW MOZIEIH
Ynpasisromei KOMIIaHAH, TIPUMEHSIOTCS CIICIYIOIINE TIPaBIJIA:

— I8 JICTIO3UTOB M CPEICTB, PAa3MEIICHHBIX Ha OaHKOBCKHX CYeTaX B KPEAUTHOU
OpraHHM3aliM, HCIOJb3YETCS/ONMPEACIAETCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHu3aIui;

— JIA 3aﬁMOB U AaHaJOTUYHBIX I/IHCprMeHTOB, I/ICHOJ’II)3yeTCH/0HpeZ[e.HSIeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NMPU YCIOBHHM HAIUYUA IO JTOrOBOPY
MPEeOCTaBICHUsl 3aiiMa MOPY4YUTENsCTBA. I[IpM STOM OIEHKA KPEAUTHOTO pHUCKa
3aeMIIUKOB U TMOPYYUTENCH IPON3BOIUTCS COBOKYITHO B OTHOIICHHU KaXKIOTO JOTOBOpa
3aliMa WM aHAJOTUYHOTO AaKTHBa, BBUAY TOTO, YTO MPHW HEUCIIOJIHCHUH WIH
HEHAJUIe)KAIEM  WCIIONIHEHWUH  JOJDKHHKOM  OOECICUEHHOTO  MOPYYHTEIHCTBOM
00s13aTeNIbCTBA MOPYYUTENh W JODKHUK OTBEUAIOT IEpell KPEeOUTOPOM CONUAApHO (B
cmry ct1. 363 'K P® u ycrioBwmii 3aKIIIOYCHHBIX TOTOBOPOB 3aiiMa). [lopydnTens oTBedaet
nepes; KpeAUTOPOM B TOM XK€ 0OBbeMe, KaK M JOJDKHHK, BKIFOYAs YIUIATy MPOIICHTOB,
BO3MEIIEHNE CYACOHBIX M3JIEP)KEK MO B3BICKAHMIO JIONITA U JPYTUX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HCUCITIOJIHCHUCM HJin HCHaJICKAallluM HUCIIOJTHCHUEM O65[3aTeJ'H)CTBa
JTIOJDKHUKOM.

Takum 006pa3oM, B ciiydae, €ClM B OTHOIIEHUH 3aeMIIUKA, MOPYUUTENS Y TIpaBIsIOmEei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pAa3HOrO YpPOBHA, TO B LEJIX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTHA AKTUBOB Ha KPEAWTHBIH PHUCK KOHTpareHTa
cleyeT NMPUMEHSATh HANMEHBIITHA U3 IPUCBOCHHBIX.

[opyuntenpcTBa MPUHUMAKOTCS B pacueT B OTCYTCTBHH IMPOCPOYCHHBIX 00S3aTENbCTB
KOHTpareHTa.

[NopyunrenpcTBa GU3NUSCKUX JIHI HE TPHUHAMAIOTCS B pacyerT.

5.1. MeTonojorus NPUCBOCHUS BHYTPEHHEI 0 peﬁTnHra 3aeMIIIUKOB

PefituHroBass Moxens HeoOXoawMa [UIS ONpPENENCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUSI BHYTPEHHETO PEUTHHIa, C LEIhI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK 3aeMIIrKa (cornacHo MyHKTY 13 Hactosimux [Ipasuin).

BxoaHBIME JaHHBIMH PEUTHHIOBOM MOJAEH SBISIOTCS ONPEAEIECHHBIE XapAKTEPUCTUKU KOMIIAHUH
(¢unancoBble W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOPIIOPAaTUBHBIX KOMIIAHMN TaKXe Y4YUTHIBAET BIMSHHE CTPAaHOBOTO M  OTPACIEBOIO  PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOIO KIMMaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHMHTYeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenn(uka KOPIOPATUBHONH KOMIIAHWM YYWUTBHIBAETCS B PEHTHHTOBONM MOJAEIHM KaK B BHAE OTAEIHHOTO
MOKa3aTedss, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEPHBIX AJISI Pa3lIMYHBIX OoTpacied. Takxke MPOBOAMTCA OLEHKA CIEHU(DUIECKUX IS
OTpACIIU NTOKA3aTeNeH AEATEIPHOCTH KOMITAHHN.

O6mras Tabymna GakTopoB M BECOB MIPEACTaBICHA HIKE:
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Hoxarpynmna ¢akropos

Bec noarpynms! B
HWTOrOBOM Oajuie

ITokazaTenn

Bec nmokasarens B
HUTOrOBOM Oajie

Crpanossie (hakTopst (25%)

CrpaHa ¥  OCHOBHBIE  DPBIHKH 506
JIESITEIIHOCTH
Orenka cpeas 25% XapaKTepuCTUKA SKOHOMUKH CTPaHbI 10%
PerymnsitopHas cpena 5%
PelTHHT cTpaHBI 5%
buznec-daxropst (30%)
CrpykTypa BIaJeHHUs 5%
O1eHKa COOCTBEHHUKOB 10% PYKTYP A 0
BeposTHOCTE TOAIEPKKI 5%
PrIHOYHEBIE TTO3UIINH 4%
OTpaciieBoii pucK 8%
Omenka OumsHeca H 20% 3aBUCUMOCTE oT 4%
KOHKYPEHTHOU Cpebl MTOCTaBIIMKOB/TOTpeOUTEICH
I{eHOBBIC/BATIOTHBIC PUCKH 2%
KpenurHas ucropus 2%
@DunancoBbIe QakTopsl (45%)
KagecTBo oTueTHOCTH M
6,8% KauecTBO OTYETHOCTH U ayanTa 6,8%
ayamTa Y
BenmmunHa BEIpyYKH 1,1%
JluHamMuka — OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKazaTesei ' JInHaMHKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
JonroBast Harpy3Ka 10,1%
JlonroBas Harpyska 20.2% ITokphITHE IPOIICHTHBIX IUIATEXKEH 3,4%
Py ’ CrtpykTypa monra 3,4%
HesaBucumocTts 3,4%
JlocTym K phIHKaM KamuTajia 2,0%
Koaddumument TeKyIeH 2 7%
JIMKBUIHOCTH 6,8% JIMKBUIHOCTHU !
Koaddurment MTHOBEHHOH
Pepru 2,0%
JIMKBHHOCTH
DKcrepTHasi OIeHKa JUHAMHUKA U 07%
MEepPCIEKTHB NPUOBIIIBHOCTH '
CBOOOIHBIN JEHEKHBIM IIOTOK 1,4%
[TpuOBUIEHOCTH 6,8% PenTabenbHOCTh aKTUBOB 0,7%
PenTabenbHOCTD KanuTaia 1,4%
Mapaxa grcTod npubsLIH 1,4%
Mapxka EBITDA 1,4%

KaxapIif 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieny (IIepedeHb CM. B TaOJHUIIE) MpeACTaBIsieT coboil
OT/EJIBHO B3TOE HANpaBJICHHE HUCCIIE0BAHMUS OJTHOTO MM HECKOJIBKUX aClEKTOB JESITeIbHOCTH KOMIIAHUU
W OIEHHBAaeTCs Mo ompeaeneHHod mkane, oT 0 mo 120 GamoB. OreHka (aKTOPOB MPOU3BOAUTCS
MOCPE/ICTBOM MeTo/1a (pHHAHCOBBIX KO3()(HUIIMEHTOB N METO/1a 3KCIIEPTHOTO aHANIN3a.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(HUKalUio, TO €CTb 3aBHCUMOCTb
UTOTOBOTO Oayula OT JIOrapu(MOB KOJIMYECTBEHHBIX IIEPEMEHHBIX W OT (UKTUBHBIX HEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTBHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELIEHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rie

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIIHIA TAHHOMY KPHTEPHIO BEC.
Heo6XoauMbIMH HCTOYHHKAMU WH(GOPMAIMK [UTS aHaiu3a (UHAHCOBOTO COCTOSHHS KOMITAHUH

SABJISAFOTCA

— OTYETHOCTh, COCTaBJICHHAsh B COOTBETCTBHUHM C MEXKIYHAPOAHBIMH CTaHAAapTaMH (HHAHCOBOH
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IepHOJa C YYeTOM IpuMedaHud. B ciydae otcyrcTBus, Oepercs
OTYETHOCTh, COCTaBJICHHAs MO HaNWMOHAIBHBIM craHgapram (it Poccum — PCBY), wm
yIpaBleHYeCKas OTYETHOCTH;
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— MaTepHabl CPeACTB MaccoBOi nHpopMauny;
— ©XKEKBapTaIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— TIIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpMauy 0 KOMIIAaHHH.
M Tpadusie 1 6oHycHbIe 6asubl. [Ipy BIsIBIEHNH (HaKTOPOB, KOTOPBIE HE OBIIM YYTEHBI B MOJICIIH,
HO MOTYT CYIIECTBEHHBIM 00Opa3oM TMOBJIUATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBbIE (AaKTOPHI B 00SA3aTEIHHOM MOPSAKE IOAPOOHO OMMCHIBAIOTCS, W B 3aBHCHMOCTH OT BaKHOCTH
BIHAHUSA (akTopa, STOMYy (akTOpy TIpHcBaWBaeTcs mmTpagHOil WM OOHYCHBIM 0ami, KOTOPBIH
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM PEHTHHTOBOW MOJEITH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanun
MIPHUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
creyronien Tabuneit:

Wrorossrii 6armn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
1I1KaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CcC

48 46 CCC-

45 0 CcC
IMoporossie 3HAUCHUS noKazaTesen JeITeIIbHOCTH OLIEHHBAEMOTO

KOHTpareHTa/3aeMIIMKa/qeduTopa i Lelieil NpU3HaHus aKTUBA 00ECIIEHEHHbBIM:

1. OTpUnaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 110 HTOTaM 3aBEPUICHHOTO (DMHAHCOBOTO TOJIA;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTop0/10THsI IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anmii

PefituaroBass Mojens HeoOXoguMa ISl ONpEHENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OopraHu3aluii, NPUCBOEHUs] BHYTPEHHETO0 PEUTHUHIA U MOCIEAYIOLIEro pacuera KpeAUTHOTO PUCKA, C LEIIbIO
KOPPEKTHPOBKH CIIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEJAUTHBIN PUCK KPEIUTHOW OPTaHU3AIHH.

BXOmHBIME JTaHHBIMH =~ PEHTHHTOBOW MOJCNU  SIBIIIOTCS  ONpPEICICHHBIC XapaKTCPUCTHKH
KpenuTHON opranu3anuu (puHaHCOBBIE W HE(QUHAHCOBBIC), B3BEUICHHBIC HCXOJS W3 HMX BAXHOCTH.
PeliTuHroBass Momenb TaKKe YYHTHIBACT BIHUSHHE CTPAHOBOIO pHUCKa. KOppekTupoBka Ha YpOBEHBb
CTPaHOBBIX PHUCKOB IIPOU3BOAUTCA Ha OCHOBC peﬁTHHFOB KpEAUTHOI'0 KinMara CTpaHbl W CTCICHU
3aBUCHUMOCTH OM3HECA PEUTHHTYEMO KPEIUTHOW OpraHU3aIliu OT CTPAHOBBIX PHCKOB.

OO6mras Tabymna GakToOpoB M BECOB IIPEICTABICHA HIKE:

Hoarpymnmna ¢akropon Bec noarpynmet B | [Tokazarenu Bec nokazarens B
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UTOTOBOM Oasuie UTOTOBOM Oasuie
Crpanogsie (akropst (30%)
CrpaHa ¥ OCHOBHBIC  PBIHKH 6%
JICSITEIIBHOCTH
XapakTepucTUKa SKOHOMUKH CTPaHBI
Orenka BJIUSIHUS 0 . o
30% U YpPOBEHb DAa3BUTUSA OaHKOBCKOM 12%
CTPaHOBBIX PHUCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr crpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
PrIHOYHBIE TO3UIIMHT 4%
Onenka OusHeca u 0 5
M 10% JuBepcudukaiyst no BugaM Ou3Heca 3%
KOHKYPCHTHOU CpPEIbI
KpenutHas ucropus 3%
®unancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBO OTYETHOCTH M ayanTa 2,0%
Y
ayauTa
Knunentckas KOHLEHTpalus B 16%
aKTHBaxX '
Oneparuu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHAMHU
DkcnepTHas OLICHKA Ka4yecTBa 320
KauectBo akTHBOB 16% nopT¢erns aKTHBOB '
ITpocpodueHHas 3a0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
Jonss  pO3HUYHBIX  KPEAWTOB B 2 4%
KpPEIUTHOM mopTdere '
AKTHBHOCTB Ha PBIHKE IIEHHBIX Oymar 2,4%
BonaTuiabHOCTP M KOHICHTpAIHS 2 0%
CPEJICTB KIIMEHTOB '
JuBepcuduxarus HUCTOYHHKOB 0
. 2,0%
MACCHUBHOM 0a3bl
Crpykrypa JlocTyn K peIHKaM Kamuraja 2,0%
00513aTeNILCTB " 10% KoHIiieHTpaIus mo CpoYHOCTH 2,0%
JIUKBUIHOCTh Jlonst Me)OaHKOBCKHX KPEIUTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTD 0,5%
3aBHCHUMOCTh OT PHIHKOB KamuTaia 0,5%
DKcnepTHas OLIEHKA KauecTBa
J0CcTaToOuYHOCTh u 0 P 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP JI0CTaTOYHOCTH KamuTajia 3,0%
DKcrepTHas OICHKA JWHAMHKH H 2 4%
TTpuOBITBHOCTE u MIEPCTIEKTHB MPUOBUTBHOCTH '
3¢ (HEeKTUBHOCTH 6% PeHTabenbHOCTh AKTHBOB 1,2%
EATENLHOCTH PenrabenpHOCTE KamuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAeNH (MepeueHb CM. B TaOJUIIE) MPEICTaBIIsIET cOO0M
OTJENBHO B3STOC HANpPAaBICHWE WCCIEIOBAHUA OJHOTO WM HECKOJIBKUX aCIEKTOB JAEATeIIbHOCTH
KPEJUTHON OpraHM3aliy U OLIEHUBACTCS 10 ONpejeneHHoH mKaie, ot 0 1o 120 6anos. Onenka hakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM METO/ja (PUHAHCOBBIX KOI((PHUIMEHTOB 1 METO/1a SKCIIEPTHOTO aHAIN3a.

PeiiTuHroBass Mojenb MMeEET MOIYNIOrapuPMUYECKYyI0 clenn(pHUKannIo, TO €CTh 3aBHCHMOCTb
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WroroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0arIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BECa, IPUBEIEHHOTO B Ta0muIle (hakKTOPOB U BECOB:

TOTAL SCORE =L, Xi » Ki, rie
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Ki — 3Ha4yeH#He i-ro KpuTepusi;

Xi — COOTBETCTBYIOLINI JAHHOMY KPUTEPHUIO BEC.

Heo0xoanmMpIMu UCTOYHUKAaM¥ HH(OpMALWK ISl aHAITN3a KPETUTHBIX OPraHU3aIii SBISIOTCS:
OTYETHOCTh, COCTABJICHHAsi B COOTBETCTBHHM C MEXAYHAPOAHBIMH CTaHIApTaMu (UHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NPUMEYaHuil. B ciydae OTCYyTCTBHS — OTYETHOCTB,
COCTaBJICHHAsl MO HAIIMOHAJILHBIM CTaHIApTaM WM YIpaBJIeHYEeCKass OTYETHOCTh. JI1 OLEHKH
POCCHICKMX KOMMEpUYEeCKMX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTAaBICHHOHW B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepHabl CPEICTB MacCOBOI HHOPMALIUH;

©KEKBAPTAJIbHBIA OTYST SIMUTCHTA LIGHHBIX OyMar, HH)OPMAMOHHBIH MEMOPaHIyM;

MaTepHalibl PEHTHHIOBBIX areHTCTB;

cnucok adUIMpOBaHHBIX JHL, MHGOPMALMS O CYIIECTBEHHBIX COOBITHAX, @ TaKkKe Hpodvas
nHpopManus, NOAIEKALMX PACKPBITHIO;

T'O/IOBBIE OTYETHI, U IPOYNE UCTOUYHUKH KaueCTBEHHOH HH(OpMALUK O KPETUTHON OpraHu3alny.

CPCAHCPBIHOYHOI'O>» 3HAYCHUS, U HaO60pOT.

I Tpadusre n 6oHycHBIE 6asTbl. [IpH BIsIBIEHNN (AaKTOPOB, KOTOPHIE HE OBUIN YUTCHBI B MOJIETIH,

HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. J{aHuble GaKTOpPhI B 00SA3aTEIEHOM IMOPSIIKE MOAPOOHO OIMCHIBAIOTCS, M B 3aBUCHMOCTH OT
BO)XHOCTH BIMAHUS (pakTopa, aTOMy (pakTopy nprcBamBaercst mrpadHON WiIun OOHYCHBIN 0ail, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

Ucxoms w3 kommdectBa HaOpaHHBIX wuTOoroBeix OamioB (TOTAL SCORE), xpemutHO#

OpraHu3aIlM TPHCBAWBAeTCs BHYTPEHHMH PEUTHMHI (COTJIAaCHO MeEXIyHapOIHOM IIKaje pEHTHHIOB) B
COOTBETCTBHUH CO CIICyIOIIeH TabIuIei:

HroroBsIii 6an BHy”I})CHHI/Iﬁ
pEeUTHHT
oT 10 (MexayHapoIHAs
IIKaJa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 cC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTelei JCATCIIBHOCTH OLCHHUBACMOTI'O KOHTpaI‘eHTa/erIlPITHOﬁ

OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA Heﬂeﬁ MPU3HAHUA aKTUBA 06€CIICHGHHLIMZ

dbopwme);

1. Poct ponmu mpocpodyeHHBIX KpenauToB Ootiee 25% kpenutHoro moptdens (cormacHo 101

2. YOBITKH 110 HTOTaM 3aBEPIICHHOTO ()MHAHCOBOTO TO/IA;

81



3. Hapymenust kpenutHoW opraHu3anuedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIO/CHHE
KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknueit 180-U banka Poccuun.
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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 ONePAIlMOHHOI0 I[HKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
. YeaoBus A NpU3HAHUSA .
Buna nedurtopckoii N (momycTHMBIIi CPOK
JAeOMTOPCKON 3210/ 2KEHHOCTH N
32/10JZKEHHOCTH N HAPYIIEHUS YCJIOBHI
onepanuoHHOi
HCIIOJTHEHHSI 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  3aJ0DKCHHOCTB
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 MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THEH ¢ TaTHI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
JeOutopckas  3a0KCHHOCTH
[0 BBIIJIATE JUBHUIEHAOB IO 25 pabounx THEH ¢ TaThl
JUBIICHA OTCcyTCTBHE IPU3HAKOB P 5 AaTH!
AKIUSIM, JIeTIO3UTaPHBIM NpU3HAHUS IO TOPCKOIt
. o0ecCIieHeHHS
pacnuckam poccuiickux 3aJI0JDKEHHOCTH
OMUTEHTOB,
Jlebutopckas  3aI0JDKEHHOCTD N
45 pabounx JAHEN C 1aThl
MO BBIIUIATE JUBHICHJOB II0 OTcyTCTBHE MPU3HAKOB .
HpU3HAHUS JeONTOPCKOM
JIeTI03UTaPHBIM pacmuckam o0ecCIieHeHHS
3aJI0JDKEHHOCTH
WHOCTPaHHBIX IMHTCHTOB,
Jeburopckass  3a0JKEHHOCTB
OTCyTCTBHE IPU3HAKOB
IO BO3BpaTy CpEACTB CO cueTra 3 pabouux mHA
obecrieHeHU
Opokepa /co cuera B HKI]
Jeburopckass  3aJ0IDKEHHOCTb,
BO3HHKIIAS B pe3ynbTare OTCyTCTBHE IPU3HAKOB
3 pabouux mHA
HnepeBojia JECHEXKHBIX CPEICTB obecrieHeHU
(IeHBIH B IyTH)
Jlebutopckas  3aI0JDKEHHOCTD
obeclieHeHHe TIPOU3BOIUTCS C
M0 HAYHCJICHHBIM  MPOICHTAM OTCyTCTBHE IPU3HAKOB
TIEPBOTO JTHS POCPOUKU
Ha OCTATOK JICHEXHBIX CPE/ICTB obecrieHeHU
00s13aTeNbCTB OaHKOM
Ha pacyeTHOM cyeTe

16 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.




Jeburopckass  3a10JKEHHOCTh
no caenkam (0 KOTOPBIM
HacTynujia HauOojiee paHHSA
Jara pacueToB), B TOM 4HCIIE
Jeburopckass  3aJOJDKEHHOCTb,
BO3HUKIIIAS B pe3yibTate
mepegayn  eBpooOnmranuii B
omary oOJHMramMii mOpH  UX
pasmemeHn (B TOM 4YHCIE B
cirydae mepemadd  (YCTYIIKH)
BCEX MMYILECTBEHHBIX M HHBIX

mpaB 1[0  EBPOOOJIUTAIIUSIM
poccHiicKUM IOpPUANYECKUM
JIUIaM)

OTcyTCTBHE IPU3HAKOB
o0ecCIeHeHNS,

Cpok noramieHus 1eOUTopcKon
3aI0JDKEHHOCTH He Ooee 15
pabounx gHEH C DaTh ee
BO3HUKHOBEHHS (C y4ETOM CPOKa
IPOJIOHTAIINH U
Tepe3aKIIIOYeHUI TOTOBOPOB).

3 pabouux mHA

ABaHCBHI (B TOM qucie
rapaHTHIHBINA JIETIO3UT),
BBIJJAHHBIC IO CJIEIKaM 3a CYUeT
umymiectsa @onna

OTCyTCTBHE TIPU3HAKOB
o0ecIeHeHNS,

Cpoxk norameHus 1e0uTopcKoi
33/I0JDKEHHOCTH He 6onee 15
pabouux JAHEH ¢ JaThl ee
BO3HUKHOBEHHS (C YIETOM CPOKa
MPOJIOHTAIUHU U
Mepe3aKIF0YCHHI JIOTOBOPOB).

3 pabouux aHs

Oco0ble yciaoBusi, NpUMEHsIEMbI€ /IJ11 OLIEHKH U odecieHeHUusI )]eﬁﬂTOpCKOfI 3a0/I>KCHHOCTH, HC

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— JeOuTopcKas 3aJ0JKEHHOCTh 110 aBaHCAM, BBIJAHHBIM Ha OIUIATy YCIYI CIEUHAaIM3HPOBAHHOIO

ACN0o3uTapus, 6I/Ip)Ke n amny, OCYLICCTBIIAIOICMY BCACHUC peecTpa BJIaaCIbILCB
HHBCCTUIIMOHHBIX IIa€B IIN® u nHa OIlJIaTy pacxona0B (YCJ'IyT), CBS3aHHBIX C JOBCPUTCIILHBIM
YIIpaBJICHUCM, OLHCHUBACTCA IO HOMUHAILY H 06GCH€HI/IBaCTCH C YYCTOM KpPEAUTHOI'O pHCKA B
COOTBETCTBUHU C MOPAAKOM, YKa3aHHOM B HpI/IJ'IO)KGHI/II/I 4, 110 UCTEUYCHUH 25 pa60‘II/IX ,Z[Heﬁ C JaThl
OKOHYaHU CPOKA OKa3aHUs YCIIYT, YCTaHOBHeHHOﬁ YCJIOBUSAMM JOTOBOPA,

— neOuTOpcKas 3aJ0JDKEHHOCTh YTpammsiomeid kommanuun [IM®, Bo3HHWKIIAs B pe3yibTare

HapylmIeHWs TMpaB BIAJENbIEB WHBECTUIMOHHBIX I1a€B, OIICHUBACTCA 110 HOMHHAIY W
00eCIieHHBaeTCd C Y4YeTOM KpPEOUTHOTO pPHCKa B COOTBETCTBUU C TOPSIKOM, YKAa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabounx JHEH C TaThl €€ BOSHUKHOBEHHUS.

ObecrieHeHHe yKa3aHHOW JEeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOJIOACHUH

CIICIYIOIINX YCITOBHIA:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA anaBJm}omeﬁ KOMIIaHHUH

0 TOM, 4TO yBEJINYEHHE CPOKOB OKa3aHMUs YCIYT WM TOTalIeHNUs IeONTOPCKON 3a/I0JDKEHHOCTH He
SBJISIETCS CJICAICTBHEM HETaTHBHBIX IIPOLIECCOB, BOSHUKIIUX B JIESITEIILHOCTH JIOJDKHUKA;

HaJIMYie JOKYMEHTAJILHOTO MOJATBEPXKICHNS OT KOHTPAareHTa CPOKOB MOTANICHHS 3310/DKEHHOCTH
/oxazanus ycryr [TNO.

)Ie6mop01<aﬂ 3aJ0JDKCHHOCTH 110 BO3MCIICHHUIO HAJIOTOB U3 6}0;1>1<eTa OLICHMUBACTCA 110 HOMHUHATY

1 He 00eCIIeHWBAeTCsd HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHusA. B ciydae moiydeHHs OT HalOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYIIECTBICHHWHM 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIAY€HHOTO HAJIOTa,
MIPOUCXOAUT Tpekparienne npuzHanus B [IMD neOUTOpCcKOi 3aJ0KEHHOCTH TI0 BO3MEIIEHUIO CYMMBI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHUH.
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Hpn.ﬂomeﬂne 6 HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
INepeueHb aKTUBOB, OIEHUBAEMBIX [0 OTYETY OIEHIIHKA:
— Iennsle Gymaru, Mo KOTOPBIM HEBO3MOXKHO OMNPEAEIUTH CIPABEAIUBYI0 CTOMMOCTh
HHBIM CITOCOO0M;

— IIpouast mebuTopckas 3aHOIKEHHOCTh, B CIIydac HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MOXKHOCTH MHBIX METOAOB OIPE/IECICHNUS CIIPABEINBOH CTONMOCTH.
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNIOJIb3YeMbIX B LeJIIX 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

Ipunoxenue 8. PoinKH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YeTCs 1JIs
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe o6mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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IIpunoxenue 9. KnupunHrosbie ceptucdukarbl yuactusa (KCY) U PENO C
KCy

Buabl aktnsos KnupuHrosble cepTudunkaTtbl y4actms
Kputepun MpusHatoTcsa B AaTy 3admcnenmsa no cyety AEMNO (3a uckimoueHneM HEHHBIX
NMpHU3HaHns Oymar nepefaHHBIX MO CIEJIKAM, COBEpIIAEMbIM Ha BO3BPAaTHOI OCHOBE, IIPU COXPAHEHUU

KOHTPAareHTOM IO CJeNKe 3a CO000M 3HAYMTENLHOW YacTH BCEX PHCKOB M BBITOJ,
CBSI3aHHBIX C BIAJICHUEM IIeHHBIMU Oymaramu — caenku PEITO).

Kputepun MNpekpalleHne npu3HaHUsA [eHEeXHbIX CPeACcTB M LEHHbIX 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 YyuyacTUsi MpPeKpallalT Mpu3HaBaTbCs C
AaTbl X cnucaHma co cdeta AENMO (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 MMYLLECTBEHHbIA Nys,
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 CepTMdMKaTOB.
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

Mpunoxenue 10. HekBanupuuupoBanupie pUHAHCOBbIE HHCTPYMEHTHI,
BKJ/II0YaeMble B COCTAB AKTHBOB N1a€BOI0 HHBECTHIIMOHHOIO (POHA B CBA3H C
peajmM3anuen NpaB, 3aKPeNJIeHHbIX COCTABJIAIOMMMH MHBECTHIIMOHHBIH (POH]
HeHHbIMHM OyMaramMu HJIM NPeLyCMOTPEHHbIX COCTABJISAIOIMMH
UHBECTHLMOHHBIN (OHI NPOU3BOAHBIMHU (PUHAHCOBBIMM HHCTPYMEHTAMM.

Buabl aktnsosB HekBanuduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HW®W), BknoYaeMble B COCTaB aKTUBOB MHBECTUMLUWOHHOro doHaa B
CBA3M C peanusaument npasB, 3aKpensieHHbIX COCTaBAAOWMUMN
WHBECTULMOHHBLIN (HOHA UeHHbIMKM HyMaramMmm wmnu npenycMoTpeHHbIX

COCTaBASAOWNMU NHBECTULNOHHbIN doHa Npou3BOAHbLIMU

dUHAHCOBbLIMM MHCTPYMEHTaMM (Aafniee - MHBECTULMOHHbIE NpaBa).
Kpnrepun HN®W, cBaA3aHHble ¢ BbiIGopoM ¢OpMbl BbiNnaTel AMBMAEHAOB C AaTbl
npuUu3HaHus 3auncneHns HAOW Ha cyeTt, npegHasHayeHHbI ans yyeta HNOWN:

- TMpU3HaKTCa, W yuuTbiBatoTCca B dopMe npaB TpeboBaHus,
noareepxaaembix HU®WN, k sMuTeHTY no Bbinjate AWMBUMAEHOOB B
cocTaBe AebUTOpCKOM 3a01)KEHHOCTU, B cnydyae, ecnun Tako HADU He
MOXET OTYYXAATbCS OTAENbHO;

- NPU3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTMBOB, BK/IHOYAeEMbIX B
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coctaB umywiectea MN® B cBA3M C peanm3aunmen MHBECTULMOHHBIX
npas, ecnn Takoh HUNOW MoxeT o0T4YyXAaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HU®W, cBsizaHHble C peanu3aumeli MHBECTULUMOHHbIX MpaB Ha yyacTue
B pa3MeleHnn, pacrnpeneneHnun, KOHBepTauuu UeHHbIX 6ymar, B
Hanbornee paHHIO U3 AaT:
e 3KC-AMBMAEHAHAs AaTa Wnun JaTa/ BpeMs pacrnpeneneHus
HNOU;
e faTa 3auyuncneHna HNOW Ha cyeT, npeaHa3HaYeHHbI Ans yyeta
HNOWN,

- MpU3HAKWTCA, U yuuTbiBalOTCa B ¢opme npaB TpeboBaHus,
noaTeepxaaembix HUOU, Kk amuTeHTy B ciyyae, ecnm takom HUOU He
MOXeT OTUYYXAAaTbCs OTAENbHO;

- MPM3HaKTCA KayecTBe CaMOCTOATEsNbHbIX aKTMBOB, BKJIlOYAEMbIX B
coctaB umywecrtea MN®, ecnm Takon HUOU MoxeT oTuyxAaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIV aKTuB

HUN®W, cea3aHHble ¢ BbiIGopoM dhopMbl BbinsiaTel AMBMAEHA0B (B cnydae
UX MNPU3HaHWA OTAEeNbHbIM aKTMBOM), a TakKXe npasa TpeboBaHuA,
noaTesepxaaembie HADU, npekpaliatoT npusHaBaTbCa C OAHON U3 AaT:
e [aTbl 3a4YMCNEHUS LieHHbIX ByMar, AeHeXHbIX CPeacTB UM UHbIX
aKTMBOB, MPaBO Ha NoJsly4yeHune KOoTopbix npeaocrasnsetr HAOHN,
T.€. NCNOJIHEHNA BCEX Npas, KoTopble npepocrasngetr HUOU un
peann3aumio KoTopbiX Bbibpan MNO;

e pnaTbl cnnucaHmns HNOW co cyeTta, npegHa3Ha4YeHHOro 4ns ydyeta
HUON.

MpaBa TpeboBaHus (AebUTOpCKasa 3a40/XKEHHOCTb), NpeaocTaBNseMble
HN®WN, B oTCyTCTBME MpuU3HaKoB obecueHeHns KBanuduumpyoTcs B
KayecTBe oOnepauMoHHON [ebUTOPCKOM 3a[0/MKEHHOCTU B TeyeHue
BCEro CpoKa, YCTAaHOBJIEHHOrO0 3MWTEHTOM A/ MNOJSIyYeHUs! [O0NEeBbIX
aKTUBOB W/WUWN AEHEeXHbIX CPeAcTB, €CNM TaKOW CPOK He npeBblllaeTt
25 pabounx gHen. Ecnu ycTaHOBMEHHbIA CPOK AsS BbiNNaTbl 40X0A4a
npesbiwaeTr 25 pabounx gHeln, To npasa TpebosaHusa (aebutopckas
3a40/KEHHOCTb) MoryT 6biTb  KBannduumpoBaHbl B  KayecTsBe
ornepauMoHHOM nebutopckon 3a40/1KEHHOCTU TONbKO no
MOTMBMPOBAHHOMY CY>XAEHMIO YNPaBASOWENn KOMMNaHUN.

1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHuii (pebutopckon
3a[l0/XKEHHOCTM), noateBepxaaemon HUODU, cBs3aHHbIM C BbI6GOpPOM
dopMbl BbIMAaThbI AOVBUAEHAOB, KOoTopble He npusHatoTcs
camocTosiTeNbHbIM  (PUHAHCOBBLIM  WUHCTPYMEHTOM, ONpeaensieTcs B
3aBUCUMOCTU OT TOro, Kakon Bblibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbiNAaTbl AMBUAEHAOB.

1.1. Ecam npasa u3 HUOWN gna MNO (c y4yeToM Npou3BEAEHHOrO
BbibOpa) npeanonaratdT  NOJydeHMEe  AEeHEeXHbIX CpeacTtB, TO
cnpasegniMBass  CTOMMOCTb Takux npaB B Buae Aebutopckon
3a[0/KEHHOCTN, onpeaenseTca wucxoasa w3 pasMmepa AumBuaeHaa,
NPUXOASLLErocs Ha OAHY UeHHYk 6ymary, m KonmyectBa OCHOBHbIX
LeHHbIX 6yMar, yudTeHHbIX Ha cyeTe geno MN® Ha akc-AnMBMAEHOHYO
[aTy, C Yy4yeToM TnJIAaHOBOro ABUMXEHUA LUeHHbIX 6yMmar ao Aaatbl
dukcaumm peecTtpa BragesnblesB BKIOYNTENBHO.

1.2. Ecam npaBa m3 HUOU (c yuyeToM npomsseaeHHoro Bbibopa)
npeanonaratT NOAyYEHNE LEHHbIX ByMar, To cnpaBeanBas CTOMMOCTb

89




Takux npas B Buae AebUTOPCKON 3aA0/KEHHOCTW, onpeaensieTcs
ncxoas w3 CrnpaBensiMBoM CTOMMOCTM  LEHHbIX 6ymar, npaBa Ha
KoTopble npegocrtaBnser HUOW, onpepensieMoin B COOTBETCTBMU C
MOAENSAMU OLLEeHKW, YCTaAHOBMIEHHbIMM ANa Takux 6ymar HacToswmmum
Mpasunamm CHA.

1.3. B cnyyae «kBanudukauum npasB TpeboBaHus wn3 HUOU B
KayecTBe ornepaunoHHON AebUTOPCKON 3a40/KEHHOCTHN, cnpaBeanBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, OMNpeaesieHHOW B nMopsake, YKasaHHOM Bbille, B
TeyeHne MNpUMEHUMOro cpoka Ans Keanudukauum 3a40/HKEHHOCTU B
KayecTse onepaLmoHHOMN.

1.4. Mo wucTeyeHMM cpoka KBanudbukaumm npas TpeboBaHUA
(nebutopckoin 3amonmkeHHocTM) no HUOWU, ceasaHHbIM C BblIGOpOM
¢dopMbl  BbIMNATbl  AMBUAEHAOB, B  KayecTBe  oOnepaunoHHOWN
nebuTopckor 3a40/MKEHHOCTU WM B Cllyvyae BO3HWKHOBEHWUSA WHbIX
cobbiTnii, npuBoAaswMX K obecueHeHWO, cnpasenneBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [TpunoxeHnem 4.

2. Cnpaseanusas crtomMmoctb HU®OW, npu3HaHHbLIX B KayecTBe
CaMOCTOsITENbHbIX (PMHAHCOBLIX aKTUMBOB OMpeAenseTcs B CAeayloLlem
nopsiake.

2.1. Echn HUOW pgonyweHbl K OpraHuW3oBaHHbIM TopraMm, TO
cnpaseanmeBas CTOMMOCTb  orpefensgeTrcd NoO  aHanormm wn B
COOTBETCTBUM C MOAENSMU OLLEHKU CrpaBeAnMBOA CTOMMOCTM LEHHbIX
bymar, ycTtaHoBneHHbIX HacToswmMmm [lMpaBunamm CYA Ha nepBoM
ypoBHe. B criyyae OTCYTCTBMS WMCXOAHbLIX AAHHbLIX MepBOro YpoBHSA,
cnpaseasiMBas CTOMMOCTb onpeaenseTcd B nopsake, yCTaHOBIEHHOM
ana HUOWU, He aonylweHHbIM K OpraHnM30BaHHbIM Topram.

2.2. Ecnm HUOW He ponyuweHbl K opraHM3oBaHHbIM TOpram (Mnam
OTCYTCTBYeT LeHa MepBOro YypoBHS), TO CcrnpaBeannBass CTOMMOCTb
onpeaensaeTcs o4HUM U yKa3aHHbIX CrnocoboB:

e B cnyuae, ecnin HAOU npepoctasnsieT npasBo y4acTus B
pasMelleHnmn, pacnpenesneHnn, KoHBepTaumu LeHHbix 6ymar, To
cnpaseanmeas ctommoctb HUOW, NnpusHaHHbIX B KayecTBe
CaMOCTOSATENIbHbIX (PMHAHCOBbLIX aKTUBOB, OnpeaensaeTcs no

dopmyne:

FV = max[FVy, — L;0]
lpe:
FV., - cnpaBeasmeBas CTOMMOCTb BCeX BWAOB aKTUBOB,
noanexalwmx BKAOYEHUIO B coctaB wuMmywectea [INO B
cootBetctBun ¢ HWOWU, onpepneneHHas B COOTBETCTBUU C
HacTtoawmmn [MMpasunamn CHA (Aana uUeHHbIX 6yMar Aonycrtumo
NnpUMeHeHNe MoAeNn OLEHKW CTOMMOCTUM OyMar, Ans KOTOpbIX

WMEETCS aHaNorn4YHbIiA akTuB*);

*Ec/m mHpopMaumio 0 KosgpguumeHTe KOHBepTauun HEBO3MOXHO M3B/eYb M3
coobLyeHnss O KOpropaTuBHOM [AEHCTBUM  BbILIECTOSILUErO A€ro3uTapus, TO
HeobxoauMble CBeAeHWS O Koa(duUMeHTe KoHBepTaumu AN1s1 onpeaesneHus
cTouMocTy aKkTnBa rpeAocTaBIsitoTCS Ynpasnsioweit KoMMaHuit B
Crneunann3npoBaHHbIV AEN03UTapui.

L - cymMma obssatenbcts (Hanpumep, LUeHa, NO KOTOpPOK
pa3MeLlaeTcs AOMOJHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMUCKU U
T.4.) WX CTOMMOCTb WMHOIO BO3MELLEHUS, MPUHMMAEMOro B CYeT
onnaTtbl UeHHbIX 6ymar HoBOro Bbinycka (AOMNONHUTENBHOIO
BbIMYCKa) WM UCMOJIHEHMS 06s513aTeNbCTB  MpPWM  KOHBEpTauuu
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LeHHbIX bymar.
e B cnyvae, ecnm HUOW nopoxpaeTr TBepaoe AOroBopHoe

obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBsI3aHHOE C
pa3MelleHneM, pacrnpenesieHMeM WM KOHBepTauuen LLeHHbIX
6yMar, To BelMYMHa CnpaBeasiMBO CTOMMOCTM onpeaensercs no

dopmyne:

FV = FVry — FVyous
loe:
FVyeens — CNPaBEANMBasi CTOMMOCTb UCXOAHbIX LUeEHHbIX Bymar, no
KoTOpbIM 6bl1 BblgaH HUOWU, c yyeTOM MHOro AOMOSHUTENbHOro
BO3MELLEHNA NpPU YCIOBWUK, €CNKM OHO MNpefyCcMOTPeHO TBepAbIM
OOroBOpHbLIM 06a3aTenbCTBOM (6€3yCcnoBHbLIM 0693aTENbCTBOM).
B ToM cnyyae, ecnn nofay4vyeHa oTpuuaTenbHas BennymHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTe HADU, cBA3aHHbIX C
peanusaumenn MHBECTULMOHHbLIX NpaB Ha y4acTue B pa3MeLLeHun,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6ymar, npu3HaeTcs paBHOM
HY10, @ BeIMYMHA OTpMuUaTeNbHON OLEHKM OTpaXaeTcs B cOoCTaBe
KPeANTOPCKOM 3aA0/KEHHOCTU, Kak o0b6s3aTenbctBo n3 HUON.

e Cnpasepgnueas ctomMmocTb HUMOW, cBA3aHHbIX C BbIGOpOM OpMbI
BblNNaTbl AMBUAEHAO0B, ONpeaensieTca B COOTBETCTBMM C NOPAAKOM,

YCTaHOBJ/IEHHbIM B NyHKTax 1.1 - 1.4 HacTosawero lNMpunoxeHuns.

B ToM cnyyae ecnun ycnoBusi KOPNopaTMBHOIO COOLITUS HEe MO3BONSAKOT
NPUMEHUTb U3/10XKEHHbIE METOAbl OLUEeHKN NMb0 NO COCTOSHUIO Ha AaTy
OLEHKWN OTCYTCTBYIOT AOCTYMHblE NCXOAHbIE AaHHble, HEObX0AMMbIE AN
onpeaeneHus cnpaseanmeolt  ctoumoctm  HUDWU, cnpasepnunsas
ctoumoctb HUADOU onpepensieTca Ha OCHOBaAHMM OTYyeTa OLUEHLWMKA,
cooTBeTCcTBYlOWEro TpeboBaHussM  degepanbHOro 3akoHa  "O6
WHBECTULMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMATUBHbIX akToB, YKaszaHua N° 3758-Y un Hactoawmx [lpasun
onpepeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBoOM  CTOMMOCTM,  OnNpeAeneHHOM  Ha
OCHOBaHMUMU oT4yeTa oueHLmKa, OrpaHU4YMBaEeTCA  YC/I0BUAMM,
NPUMEHSEMbIMM B Cllyd4ae BO3HMKHOBEHMS COObITUI, BeaywuX K
obecLeHeHNI0 aKTUBa B COOTBETCTBMU C [1punoxeHuem 4.

3. CnpaBeanueas CTOMMOCTb npaB TpeboBaHus un3 HUNODWY,
CBSI3aHHbLIX C peanum3aunmen WHBECTULUMOHHbIX MpaB Ha y4yacTue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbIXx 6Oymar, u
KoTOpble He npu3HatoTCA CaMOCTOSATENIbHbIM (hMHaHCOBbIM
WHCTPYMEHTOM, onpeaensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKM
YCTaHOBMIEHHbIM B MYHKTe 2.2. HacTosuwero npunoxeHusa ana HAOWU,
npeaycMaTpuMBalLWMX aHanorMyHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOBJIEHHbIX HUXeE.

CnpaBeanueasi CTOMMOCTb npaB TpeboBaHusa n3z HUDU, cBasaHHbIX C
peanu3aumen MHBECTULMOHHbIX MNpaB Ha ydyacTue B pasMeleHuun,
pacnpeneneHnun, KOHBepTauuum UeHHbIX 6ymar, onpegeneHHas no
¢dopmMynaMm, yCTaHOBJIEHHbIM B MYHKTE 2.2 HACTOSLWEro npuoXeHus,
oTpa)kaetcss B KayecTtBe [ebUTOPCKON 3a[0/1KEHHOCTM Kak MpaBo
TpeboBaHma wu3z HUOWU. B cnyyae ecnm nosyyeHHas BennymHa
cnpaBeasiBoOi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetca
oTpuuaTenbHOM, TO CrnpaBeanBas CTOMMOCTb OTpa)kaeTcsi B COCTaBe
KpeaMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3aTtenbctBo n3 HAOGN.

4, HesaBucumo oT MOJSTIOXEHUN (meTogoB OLEHKM),
YCT@HOBNIEHHbIX B MyHKTax 2.2 - 3 HacTosAWwero rnpuioXeHUs B TOM
cny4yae, ecnm Ha gaTy NpuU3HaHuMsa akTuBa M Ha nocaeaylliune aatbl
OLEHKW OTCYTCTBYeT JA0CTynHas MWHdopMauumsa, A[ocTaToyHasa Aans
onpeaeneHns crnpaBeanmBol CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, 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 BKJIOYaeT B cebsa AONYLWEHMS YYaCTHUKOB pPbIHKA O CTOMMOCTM
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 MPU3HAHHbLIX AKTUBOB, 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
ynpasnsowen komnavum .Y. MA® - ¢ gaTsl, 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  odmumanbHOro onybsmMKoBaHUs  TaKoro
coobueHuns.

Cnuncok obwmx cobbiTuii, npuBoaAwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusaums MHBECTULMOHHBIX MPaB HEBO3MOXHA B

cBSA3M C pencrteuamm (6e3aencTtBMEM) MHOCTPaAHHbIX Aeno3uMTapHO-

KNMPUHIroBbIX 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 pybnsix 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 CToMMocTb HNOU

(npaB TpeboaHuii n3 HAOU) mMoxeT 6biITb NpU3HaAHA paBHOWM HYO Ha

OCHOBaHMWN MOTMBUPOBAHHOIO CYXXAEHUS YnpaBnsoLwen KoMANaHnm.
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