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TEPMUWHBI U OIIPEAEJIEHNA, UCIIOJIB3YEMBIE B TIPABUJIAX OITPEJEJIEHUA
CTOUMOCTHU UUCTBIX AKTNBOB

[MN® — mnacBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBIH B HACTOSIIMX MpPaBIIAX OMPEICICHHS
CTOMMOCTH YHCTBIX aKTHBOB.

Vopasnsoomas KOMIAaHHUS - OpraHu3alus, cOo3JaHHas B COOTBETCTBUHU C 3aKOHOJATEIbCTBOM
Poccuiickoii ®enepanun U UMEIOIIAsl JULEH3UIO Ha OCYLIECTBJICHUE [EATEIbHOCTH IO YIPABICHUIO
WHBECTUIIMOHHBIMU  (OHIAMH, TAeBEIMH HHBECTHUIIMOHHBIMH (OHIAMH H HETOCYAapCTBEHHBIMHU
MICHCHOHHBIMHA (DOHIaMH. YTpaBisromas KOMITaHUS JEHCTBYET Ha OCHOBAHHH IPABHI JOBEPUTCIHHOTO
ynpasneHus [TUD.

WHBeCTUIIMOHHBIN Tali — UMEHHAS I[CHHAs Oymara, yJOCTOBEpsIOIas OO Blajaeiblia mas B
npaBe COOCTBEHHOCTH Ha HMMYIIeCTBO, cocrapisiomee [1M®P, mpaBo TpeboBarh OT ympasisioel
KOMIIAaHUM HAJUIEKaUlero JNoBepuTenbHOro ynpasieHus I[IM®, npaBo Ha MOJMydEeHUE [EHEKHOU
KOMIIGHCAIIUH TPH MpEeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [ITM® co Bcemu BianenbnaMu
HMHBECTUIIMOHHBIX MaeB 3Toro ITN® (mpexpamenun [TND).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCIOBHA JOroBopa JoBepureiabHoro ympasneHus IIM®D, ykazaHHOro B HACTOSILUX MpaBHIAX
ONpEENICHUS] CTOUMOCTH YUCTBIX akTUBOB [T ®.

Crommocts uucthix axkTHBOoB (CUA) — BennumHa, ompeaeiseMas B COOTBETCTBHH C
3aKOHOJATeIbCTBOM Poccmiickoit Dexepannu, Kak pasHHAINA MEKIY CTOMMOCTBIO akTHBOB [TN® (manmee —
AKTUBBI) W BEIIMYWHOW OO0SA3aTENBCTB, IMOMJICKAIINX HCIOITHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Iayee —
o0s13aTenscTBa), Ha MOMeHT onpeneneHus 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 WHBECTHIMOHHBIX mMaeB [IN®D, 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 onpeneneaus CHA.

Cpemneronosas CUA [MN® (wm CI'CUA) — cpenHeromoBas CTOUMOCTh YHACTHIX akTUBOB [T O,
KOTOpasi OmpeleNseTcs Ha IJI000OH IIeHb B TOPAOKE, YCTAHOBJICHHOM HacTOAmMMH [IpaBuiamu
onpeznenenust CHA.

MCO®O - MexIyHapOIHBIC CTAaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmpeleleHUe CIpaBeIIHBOI
CTOMMOCTH AKTUBOB M BEIHYMHBI 00S3aTEIBCTB MPOHM3BOIUTCS B COOTBETCTBUH C MEXITyHAPOIHBIM
cragaaptoM ¢(unrancoBoir otuetHocTH (IFRS) 13 "Onenka cnpaBenauBOi CTOMMOCTH'", BBEJICHHBIM B
neiictBue Ha Tepputopmu Poccmiickoit ®eneparmm mpukasoMm MuHucTepeTBa (prHaHCOB Poccuiickoii
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 CHJIYy HEKOTOPBIX IIPUKAa30B
(OTHENBHBIX TONOKEHUH Npuka3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Pemepannmy ¢ ydeTom
TpeboBanuit Ykazanus Llenrpansaoro banka Poccuiickoit ®@enepanuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Brxmouass uHple MCOO, npumeHsemble B COOTBETCTBUHM C JEHCTBYIOIIMM 3aKOHOAATEIbCTBOM 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 YCJIOBHSX (TO €CTh LI€HA BBIXOJa), HE3aBUCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JIPYTOT0 METOJ[a OIIEHKH.

HaGmomaemass m moctynmHas OWpikeBas IUIOIIAJKA — TOProBas IUIONIAJKA POCCHMCKOW W (WIIH)
WHOCTpaHHOW Oupyku, 3akperuieHHas B [IpaBmmax ompemeneHus CUA x koTopoit y Ympasisromiei
KOMIIaHUM €CThb [JOCTYI, KaK HalpsIMylo, TaK H Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, W Ha KOTOPOM
yIpaBisioliass KOMIIAHHMS HMEET BO3MOXKHOCTb paclopsKAaThCsl aKTHBOM (aKTHBaMH). Y Ka3aHHbIE
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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 IOCTOSIHHON 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 HEOIUIATYy KOHTPAreHTOM OCHOBHOTO JONTa W/HIIH
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKXKe B PE3yIbTaTe H3MEHEHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIit pedTHHr — MHEHHE HE3aBUCHMOTO 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 OIPEICICHHON PEUTUHTOBOM 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
(mamee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickort deneparmu HprUKa3zoM
MunncrepctBa ¢unancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH U Pa3bsicHeHMid MeXIyHapOOHBIX CTaHAAPTOB (PHHAHCOBOI
OTYETHOCTU B JAelcTBUE Ha Teppuropuu Poccuiickoit ®epepanuu U 0 NPU3HAHUM YTPATUBILUMU CUITY
HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TOJIOKEHUI Mpuka3oB) MunucTtepcTtBa ¢(uHancoB Poccuiickoit
Deneparun’.

Hcxonubie nanupie YpoBHA | - IEHOBBIE KOTUPOBKHU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOUICHUH HJIEHTUYHBIX aKTHBOB WMJIU 0053aTENhCTB, K KOTOPHIM OpPTaHU3allis UMEET JOCTYI Ha JaTy
OILICHKH.

Hcxonubie nanupie YpOBHS 2 - MUCXOJHBIC JIaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISTIOTCS HAOIIONACMBIMH, MPSMO WIA KOCBEHHO, B OTHOIICHHH OIPEICIICHHOTO
aKTHBa WK 00s3aTeNbCTBA.

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 OIEPAlMOHHOTO ITUKIIA, KOTOpas OyAeT IoramieHa B TeUCHHE CPOKOB,
YCTaHOBIEHHBIX B HacTosmmux IIpaBunax ompeaenenuss CUYA. JlomycTumble CpPOKH TPOCPOUKH,
YCTaHOBJIEHHBIE JIJISl ONEPAIIMOHHON JeOUTOPCKON 3aJ0JKEHHOCTH, He JTOJKHBI MIPUBOJIUTH K MPU3HAHUIO
0e3HaZIe)KHOM 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 3aI0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH MPOCPOYKH W HCIIOTHEHHUS
00s13aTENIECTB HE JOJDKHBI MPEBBIATh PEKOMEHIYEMBIX CPOKOB B HAcTOAMMX [IpaBHiax ompenereHus
CUA, ecau HHOE HE MOJATBEPKIECHO BHYTPEHHEH CTATUCTUKON YNpPaBISIONIEH KOMIIAHUY.

OkcriepTHOe  (MOTHBHPOBAaHHOE)  CY)XKIEHHE —  3TO  JOKYMEHTAalbHO  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/TIPEKPAIICHUST MPU3HAHUS aKTHBOB/00S3aTENLCTB, 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 CJIy4asiX, YCTAHOBJICHHBIX HacTosmuMu [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
CIpPaBENIMBON CTOMMOCTH, a IPUMEHCHHE MOTHBHPOBAHHOTO CYXXJICHUS O00ECleunBacT HaICKHOE
OTIpeNIeIICHUE CIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEILCTBA
Poccuiickoit @enepanui.

. O6mme mosioxKeHust

Hacrosimue TlpaBuna ompeaeneHus] CTOMMOCTH YHCTBIX akTuBOB (manee — «[IpaBuna») bup:keBoro
NMAeBOr0 HMHBECTHIHMOHHOIO (OHAA pPLIHOYHBIX (HHAHCOBBIX HMHCTPYMEHTOB «AJb(a-Kanuran
Hunexc ronyonix ¢pumexk Mocbupxmn» (nanee — «Pouny, «[ITUD») paszpadoranst OO0 YK «Anbpa-
Kanuram» (nanee — «Ymnpasisiiomasi KOMIIaHHS») B COOTBETCTBHM C TPEOOBAHHMSIMU 3aKOHOJATENIBLCTBA
Poccuiickoit denepanuu, B ToMm uncie Ykazanus banka Poccuum ot 25 aprycra 2015 r. Ne 3758-Y «O06
OIpe/IeJIeHUH CTOMMOCTH YUCTBIX aKTHMBOB MHBECTHIMOHHBIX ()OHIOB, B TOM HHCJIE O MOpPsIKE pacuyéra
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CPEIHET0JJOBOH CTOMMOCTH YHCTBIX AaKTHBOB I1a€BOI0 MHBECTHIMOHHOTO (POHIA M YHCTBIX aKTHUBOB
AKI[MOHEPHOT'O WHBECTHLUOHHOTO (OHJA, pPACUETHOM CTOMMOCTM WHBECTHUIMOHHBIX I1a€B IIaEBBIX
WHBECTHLUOHHBIX ()OHIOB, CTOMMOCTH HMMYIIECTBA, IIEPEIAHHOTO B OIUIATy WHBECTHUI[OHHBIX MaeB»
(manee — «YKka3aHue») U UHBIX HOpMAaTUBHBIX akTOB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSIOK M CPOKM ONpEAEICHHS CTOMMOCTH YUCTHIX aKTUBOB (hOHIA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOi
CTOMMOCTH YHCTBIX aKTHBOB (DOHAA, MOPSIOK ONPENEICHHS PAaCYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHAA M MOPANOK OMpENENCHNs CTOMMOCTH MMYIIECTBA, [IEPEAaHHOTO B OIUIATy MHBECTHUIIMOHHBIX ITacB
thonma.

Vnpapnsromas kommaaus PoHma o0sd3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpHW YCIOBHM HX coracoBaHusi Crnenuaan3upoBaHHBIM
JHeno3urapuem.

[TpaBuna mouiexxaT NPUMEHEHHUIO C IaThl Havyaj1a 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 pacuéra.

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

[TpaBuna (M3MEHEHHs W JIONIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpbITHIO Ha caiiTe
VYopasmsarome#t kommannun [IM® B wHDOpMAIMOHHO-TEICKOMMYHUKAMOHHOW cet  «VHTepHET»
(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 AomojgHeHus K HUM 3a 3 (Tpm) mocienHux KajJeHIApHBIX 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, 10 COCTOSHMI) Ha KOTOpoOe Ompeneasiercs

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 — «00s3aTeIbCTBa»), HA MOMEHT OIPEAETICHNS 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 JielicTBUE 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 ®eaepauuuny, 3aperucTpupoBaHHbIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®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 BBeJCHUM AOKyMEHTOB MeXIyHapOIHBIX CTaHIAPTOB (PMHAHCOBOIl OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil ®exnepanumn», 3aperucTpUPOBAHHBIM MMHUCTEPCTBOM HOCTULMM
Poccutickoit @eneparuu 15 saBapst 2015 rona 3a Ne 35544, ¢ yaerom tpeboBanunii Hactosuux [IpaBui.

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

Cpenueronoas CHA TTU®D (nanee — «CI'CYHA») Ha 11000 JCHb ONpPEEIIeTCs] 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 narsl 3aBepiueHus (okon4yanus) popmuposanus [TUD) no natsr pacuera CI'CYA k unciry pabounx
JIHEH 3a 3TOT NepUo/.

CronMoOCTh YNCTHIX aKTUBOB DOHIA OTIpeeNIeTCs:

— Ha JaTy 3aBepuieHus (okoH4danusa) popmupoBanus [TND;
— B CIlyyae NPHUOCTAHOBJICHHS BBIAYH, MOTAlIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JaTy BO3OOHOBIICHHS UX BBIIa4HM, IIOTAIICHUS 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 us peectpa [TUD.



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

CroumocTs uuCThIX akTHBOB DoHIA ompezpensercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YUE€TOM JAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Uil YTpaBisiolleld KOMIOAaHUM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsCA.

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

CTonMOCTh YHCTHIX aKTHBOB, B ToM unciae CI'CHA, onpenenstoTcs ¢ TOYHOCTHIO 10 ABYX 3HAKOB
MOCJIE 3aISITO, a pacyéTHas CTOMMOCTh MHBECTHUIIMOHHOTO masi POHJa ONPENEISIOTCS ¢ TOYHOCTBIO 10
ISITH 3HAKOB TIOCIIE 3aMATOH, ¢ MPIMEHEHHEM IPaBHII MaTEMAaTHIECKOTO OKPYTJICHHUS B BAIIOTE, YKa3aHHOMN
B [IpaBuiax noBepurensHOro ynpasieHus GoHaoM.

B ciiyuae ecnu B [IpaBuinax nqoBeputenbpHoro ynpasieHus QoHIOM He yKazaHa BAIIOTA, B KOTOPOH
OIPEENIAIOTCSl CTOMMOCTh YHCTBHIX aKkTuBoB, B ToM umcne 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 mecsatast) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBIBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIICHNUS NMPU3HAHMA aKkTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBA (0OS3aTENbCTBA) CTOMMOCTb UYHCTBIX AKTHBOB IIOJJIECKHT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTBHIX aKTHBOB MOJKET HE OCYIIECTBIISITHCS TOJBKO B CIIydae, KOTria
OTKJIOHEHHE HCIOJIb30BAHHON B pacuére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee yeM 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YUCTHIX aKTUBOB Ha O3TOT MOMEHT pacuéra coctaBiser MeHee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCcTBHH C TpeboBanusimu denepanbHoro 3akoHa «O0 WHBECTHULMOHHBIX (OHAAX», MPHHATHIX 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 MoXxeT OBITH ONpezeseHa paHHEE NaThl IepeJadll 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 ONPENENISeTCs CTONMOCTh UMYIIECTBA, MEPEITaHHOTO B OILIATy
MHBECTHIMOHHBIX naeB [IM®, Ha oCHOBaHMM OTYETa OLEHIINKA, HE MOXET OBITh paHee TPeX MECAIEB 10
JIaThl TIepejayll TAaKOro UMYIIECTBA B OIUIATy MHBECTHIHOHHBIX 1maes [THD.

CronMOCTh MMYIIECTBA, MEPEIAHHOTO B OIJIATY MHBECTHLMOHHBIX maeB ITM®, onpenensercs mo
cocTosiHUIO Ha 23:59:59 Ha maTy nepefayn UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [TND.

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

1. OOmwue mos0xKeHUs

Kputrepun mnpu3HaHWS, TNpEKpameHUs 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 ONPEAETICHUS] CTOMMOCTH aKTHBOB, BXOSIINX 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 ONHCaHBI B HAcTOSIUX [IpaBmiax, YIpapisromas KOMIIAHHs 3a0JIarOBPEMEHHO
BHOCHT JIOTIONTHEHHS B HacTosiue [IpaBuna.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJIAIOLIHX

umyuiecrso TP

CTOMMOCTh aKTHMBOB, BXOSIIIMX B COCTaB HMMYIIECTBA MAaeBbIX WHBECTUIMOHHBIX (DOHIIOB,
MOJJISKUT PETYSIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTMpOBaHHE Ha OOECIlEHEeHHE) B CBS3U C
HEOOX0IMMOCTBI0 KOPPEKTHUPOBKH CIIPABE/IIIMBOH CTOMMOCTH B ClIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOT'YT OKa3aTb HETaTUBHOC BJIMAHUEC Ha OXUIAACMBIC 6y11yume JCHEXHBIC IIOTOKH IO HHUM (uanee —
MIPHU3HAKN 00ECIICHEHHUS).

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 HEOTIPEAEICHHOCTb, IPUCYIIYIO JEHEKHBIM ITOTOKaM.

Jlist ueneid KOpPeKTUPOBKH CTOMMOCTH aKTHBOB HA KPEIUTHBIA PUCK KOHTpareHTa Y mpaBistoiast

6



KOMITaHHMS HCHIOJIB3YET CIECAYIOMNI MOaX0:

— €CIIM KOHTPAareHT UMEEeT PEHTHHI, NMPUCBOCHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOJB3YIOTCS AaHHBIE IO
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), myOniKkyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XXEr0HOTO OTYETA, B HOPAIKE, MPELyCMOTpEeHHOM B [Ipunoxxenun 4,

— €CIM KOHTPareHT MMEET PEUTHHI, MPUCBOCHHBI HAa OCHOBAHMM BHYTPEHHEH
PEUTUHIOBOW MOZENU YIPABIAIOMEH KOMIAHUU, TO Uil KOPPEKTUPOBKM CTOMMOCTU AKTHBOB 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 METOJIMKOH, N3j10keHHOW B [Ipuiokennu 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 PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIUIMBONW CTOUMOCTH
aKTMBOB Ha KPEANTHBIA PUCK KOHTpAareHTa (Jajaee — MeTOANKa) npuBeeHa B [IpunoxkeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIIOB, Ha
obeclieHeHre TIPOBOIUTCS HE PEKE, YEM Ha KaXIyto aaty onpeneneHust CHA.

IMonTBepxneHneM HEOOXOANMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMNX COOBITHAX (lanee —
COOBITHS, BEAYIIHE K O0ECIIEHEHHUIO):

B OTHOIICHHUHU FOPUIMYECKHX JIHIL:

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

— CHIDKEHHE KpPEAMTHOTO 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, NMpHBEIACHHOH B [IpumioxkeHnn 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
AQHAJIOTUYHBIX ~ OONMMraluii  SMHUTEHTOB);  YTpaBisiolas KOMIAHWS Ha OCHOBE  OSKCHEPTHOI'O
(MOTMBUPOBaHHOI0)  CYXJCHUSI  ONpEJAENsSeT  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanuM  Ha
KpPEAUTOCIIOCOOHOCTh IMUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHATOTHMYHBIX obmuranuii k OD3 Ha
JIaTy OLCHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCJIOBUM MOTAICHUS] MM BBIIUIATHI TPOLIEHTHBIX
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 HCIOIHEHMs 00s3aTeNbcTB Oojiee yeM Ha CPOK, NMPHU3HABaeMBIH IS
JaHHOTO BHUJA 33/I0JDKCHHOCTH OIEpPAalMOHHBIM, HO MEHEe, YeM OIIPEe/eIeHO
VYnpasnsromeii kKoMnanuei s Mpu3HaHus nedonTa (TeXHuIecKuit nedonr)

— MOSBIICHHUE TIPU3HAKOB OaHKpOTCTBa (cormacHo DenepansHoMy 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
MpaBOBBIMU akTamu Poccuiickoit @eneparm nHbOpMAHMI O MPOCPOUKE UCIOTHEHHUS SMHUTEHTOM CBOHMX
00s13aTEILCTBA;

— OT3bIB (2HHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATENHHOCTH (32 WMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIEH3US CHAeTCs KOHTPAareHTOM
JIOOpPOBOJILHO)/yNIpaBiIAIONIeld KOMIAHUM MAaeBbIX WHBECTHIMOHHBIX ¢oHnoB [IM®, mam xortoporo
HaxonasaTcs B cocrase [TND;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJIa JICATENILHOCTH (32 HMCKIIOUEHHEM CIy4aeB, KOIJa JIMIEH3USI CHAeTCs KOHTPAareHTOM
JI0OPOBOIIBHO);

— Hax0X/IeHWEe KOHTPAreHTa B OJIHOW U3 MPOLELYp, IPUMEHIEMBIX IPU PACCMOTPEHUH Jeia
0 ero 0aHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH JaHHAs TNpPOIEnypa C
OONBIION BEPOATHOCTHIO TIPHUBENET K HECMOCOOHOCTH KOHTpareHra oOCITyKWBaTh (DUHAHCOBBIC
00s13aTeNbCTBA.

— TeKymass W/winu Oynylias HECIOCOOHOCTh (IO MHEHHIO YTpPaBJSIOWEH KOMITaHHH)
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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 00s13aTeNbcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIUIAT, JOIYCTUMBIX
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 JAPYIHX AaHAJOTWYHBIX 00S3aTeNBCTB  (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-1edoinr);

— O0TKa3 UM MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPILEHUS MaTexa
WIN OCTIapUBaeT IOPUINUECKYIO CHITy 00513aTeIbCTBa;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramreHus 3aJ0/DKEHHOCTH W/WIIM M3MEHEHHE INPOIICHTHOW 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 MPEAOCTaBHI OBl B MHOM CiIydae (B TOM YHCIIC PECTPYKTYypH3aLUs 3a10JDKEHHOCTH C
YMEHBIIICHUEM CTABKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIATEXeN);

— HCYE3HOBEHHE AKTHBHOTO pBIHKA HJISI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE LI€H, pPACCUNUTAHHBIX HAOJIIOAaeMbIMU
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:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHHM 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 OTHOUICHUH (PU3MUYECKOTO 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
VYnpainstonieii KOMIaHuu JJisi Mpu3HaHust jaedoinrta, HO OONBIIMK, 4eM Jyis MPHU3HAHMS JEeOUTOPCKON
3aJI0JDKEHHOCTH OTIEPaLlMOHHOM;

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

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

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

— MOPYYHUTENBCTBA U TApaHTUH HaXoAsIierocs B 1edoiTe 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 nonrona st oruetHocTH 1o 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 JIAHHBIM TI0 CyJcOHBIM pa30HpaTeIbCTBAM IIPOBOIUTCS HE PEXKE, YeM pa3
B Mecs1. B cirydae manoit 3HaunMocty aktiBa 1o oTHomeHuo Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS pa3 B KBapTall.

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

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



— B Cllyuya€ U3MEHEHHS COCTaBa AaKIMOHEPOB, KOrJa HOBBIE AKIMOHEPHI 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 MHPOBOI'O COTJIALICHUSI MEXIY 3aCMIIMKOM/KOHTPAareHTOM M UCTIOM Y IIPaBIISIOIIAs
KOMITaHHMS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM M3BECTHBIX MIIH MPEATIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBeanmBasi CTOMMOCTD aKTHBA OIPEACIATIACH HA OCHOBAHUH OTYETa OLCHINNKA,
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 TIPU3HAaKOB OOECIIEHEHMS AaKTHBAa, YIPABIAIOMIAS KOMIIAHHMS HE BIIPaBe
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 OINHCAHUU OLEHKH COOTBETCTBYIOIEIO WHCTPYMEHTA), MAOJDKHA 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
CTpaBeNINBast CTOMMOCTDh KOPPEKTHUPYIOTCS C YI€TOM TPEOOBAHMH HACTOSAIIETO 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 CIIPABEIIMBYIO CTOMMOCTH akKTHBA. Takoi
JOKYMEHT JOJDKEH COJIePIKaTh:

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

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEeM MHCTOYHHKA
nHpopManuy mwim o Gakre MPOCPOUKH 005I3aTEIBCTBA;

— 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 cTouMocTy akTUBOB [IV® B cirydyae Hannans oOecriedeHus.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaan3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHMS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He Mo3Hee pabovero JHs, CISIYIOIEro 3a JHEM BbISIBICHUS Y IPaBIISIONICH KOMITaHHUEH TaKOTro 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 MHGOPMALMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBECTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UHrepdakc» - «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://wwwe.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/), kaprorexku apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JeATebHOCTH FOPUIMYCCKHX JIHII,
WHJMBHIYaJIbHBIX TpEANIPUHUMATENeH M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCcTH (Pempecypce)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBemenuin 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) oraerroctu (https://bo.nalog.ru/);

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

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJUTCS Ha Kakayro paTy pacdera CHA. B
cilydae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAHOBUTCS JOCTYITHON HHGpOpMamus O IpU3HaKax
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD IIEPECUNUTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JITAaHHOTO BH/Ia KOHTPareHTOB U SMHTEHTOB.

IMpn stom, ecnu y VYmpapisdiomed KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3sMmep, YeM pa3Mep CIpaBeaIHBOM
CTOMMOCTH olleHnBaeMoro aktmBa [IM® (B Buae 3amora, MOPYyYHUTENbCTBA, TapaHTHH, O0S3aTEILCTBA
TPETHUX JIUIL, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBEIMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHBa
HE MPOHMCXOAUT. YCIOBHE MPUMEHSAETCS TONBKO B CIydae, KOTAa CIpaBeJINBas CTOMMOCTb 00ECHEUEHNUS
paBHA MJIM TPEBBIMIAET pa3Mep CHPaBeUIMBON CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Topsiiok OLEHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUCHHMSI:



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 METOIUKOM,
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
[pmunoxennu 4 x Hactosum [IpaBuiam;

— 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 cpecTBAa Ha c4YeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJIOTHBIX
cyeTax, OTKPBITBIX HA ynpasjsomyo komnanuwo /Y. IIND

Buabl aktTuBoB | [leHeXxHble CpeAacTBa Ha CyeTax, B TOM UUC/e Ha TPaH3UTHbIX,
BAJIIOTHbLIX CYETax, OTKPbITbIX HA ynpasnswowyto komnaHuo A.Y. NN,
TOProBo-KAMpuHrosble cyeta B HKL

Kpnrepun Jata 3auucneHns  [eHeXHblX CpPeAcTB Ha  COOTBETCTBYHOLLWUMI

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

Kpnrepun e [laTa WCNONHEHWS KpPeaWTHON opraHm3aumen ob6s3aTenbCcTB Mo

npekpawjeHns nepevYncneHnto AeHexHblX cpeacTB 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 EFPHON
0 NuKBuAaaunm baHka).

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

CTOMMOCTb Ha TPaH3UTHbLIX, BaIOTHbLIX CYeTax, OTKPbITbIX Ha YNpaBASKOLWYO
komnaHuwo A.Y. NMNO® onpenensetcs B CyMMe oOCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnsaowyto komnaHuio 4.Y. NMNO.

CnpaseanueBas CTOMMOCTb OMNpefensercs B COOTBETCTBUM C METOAOM
KOpPpPEeKTUPOBKM  CMpaBeaniMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTnsA, Beaylero Kk obecueHeHnto (Ilpunoxenue 4).

Aarta M | Cnucok obwmx cobbiTvin, npuBoaswMX K obecueHeHWto, yKasaH B

cobbITHS, MpunoxeHun 2.

npuBogsine 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 BBIIUIATE BKJIaZla U HAYUCJIICHHBIX MPOLCHTaX
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 NEPEYCTYNKH NpaBa TpeOOBaHMUS O BBHIILIATE BKJIAAA U HAYMCICHHBIX MIPOLIEHTAX
Ha OCHOBaHUM JI0Or0BOpA.

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

- nara peumienuss banka Poccum 00 OT3bIBE JHMIEH3MM KpPEAWTHOW OpraHu3aliyd Ha
opunmansHoM caiite banka Poccum (cymMma gmemo3uTa HpH3HAeTCS B aKTHBE «Ipodas AeOUTOpCKast
3/I0JDKEHHOCTBY ).

O1eHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB:

Iopsaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTA JIO HACTYIUIEHHS CpOKa €ro IOJHOTO ITOTaIlleHHs,
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 IO JEMO3UTY COOTBETCTBYET PBHIHOYHOU JIMOO HAXOAUTCS B
JMana3oHe, OMPEICICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JETO3UTa MPU3HACTCA PABHOM OCTAaTKy NEHEKHBIX CPEICTB BO BKIAIE,
YBEJIIMYEHHOW HAa CYMMY MpPOIICHTOB, PACCUYUTAHHBIX TI0 COCTOSHHUIO Ha KaXKObl paboumii neHb (marta
OIICHKH) IO CTaBKe, NPEIyCMOTPEHHOH NOTOBOPOM U yIACpXKaHWs JCHEKHBIX CPEICTB BO BKIAAE B
TEYeHHE MaKCHMAIILHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

Towu
! 1

rae:

*hiw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHEIMH OPTraHU3alUsMU
BKJIaJaM (Aeno3nuTaM) HEe(HHAHCOBBIX OpPraHM3aLUA B pPyONsIX M WHOCTPAHHOH BalioTe B IEJIOM IIO
Poccuiickoit denepanmu Ha CONMOCTABUMBIN CPOK (COIMOCTAaBHUMEBI CPOK — CpPOK, OCTAaBINWICA Ha JaTy
OLICHKH JI0 TOTalIeHUs] OIIEHMBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpenHeB3BEIIEHHAsh CTaBKA 10 JIETIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEPHYTOH
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
YUETOM HOCJIETHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 110 (hopMyuie:

[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‘IHOfI 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 HAKOIIJICHHUE CpOKa ACTIO3UTA HE ITPOUCXOIHUT.

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 KPEIUTHBIMU OpTaHU3AIMsIMH BKIIaJaM (Jerno3utaM) He()MHAHCOBBIX OpraHH3alUi 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 oduuuansHoM caiite banmka Poccuu! (mamee — cpenHeB3BeIIEHHAs 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
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHWS B CHIIy M3MEHEHHWH W JIOTIOJIHEHWH B Hactosmme [IpaBumiia
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 JUI U He(QUHAHCOBBIX OpraHW3aiuii B mesnoM mo Poccuiickoit Denmepanun 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 MeEcCsIl JO NepBOHAYAILHOTO MPU3HAHUS WM AAThl OLIEHKHU, a TaKXKe B Clydae
U3MEHEeHUs KiroueBoil craBku banka Poccum mocne mepBOHAa4aIbHOrO MNpU3HAHMA, IJIS ONpENeNICHUs
PBIHOYHOM CTaBKH IO PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIONTHN TTOAXO0/:

- KimroueBas craBka banka Poccun, paelictBoBaBmas B Mecsue (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
KirodeBoi ctaBkoi banka Poccnm;

- ecnu KirodeBas craBka banka Poccun He M3MeEHMIIACh O MOMEHTa IEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHAS PACKPbITasi CPEJHEB3BEILIEHHAS CTaBKa 110 ACIO3UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM UHCIIE 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 NIPOLICHTHAS CTABKA IO NPUBJICYEHHBIM KPEJUTHBIMU OpraHU3alUsIMU
BKJIaJIaM ([emo3uTaM) He(WHAHCOBBIX OpraHM3aldii B PyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
Banka Poccum, 3a mecsn, Hambosee OMM3KHN K AaTe ONECHKH, MO ICMO3UTaM CO CPOKOM MpPHBIICUCHUS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UYTO U CPOK, OCTABLIMIICS Ha JAaTy OLIEHKH 10 NOTAllIeHHUs OLEHUBAEMOTO
JIENIO3UTA;

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

KCoqp. - cpenusis xintoueBast ctaBka banka Poccuu 3a kaneHIapHBIH Mecsll, 3a KOTOPBIN onpeeseHa
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, 1eficTBOBaBIIIAs B i-OM MEPUOJIE KaJIeHIAPHOTO MECSIIA,

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

Ilo memo3utamM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BalllOTE pacKpbITas Ha caiite banka Poccum
CpeJHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOUEBOM CTaBKU
banxka Poccun.

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

CrpaBeuinBasi CTOMMOCTD JCTIO3UTOB B CITy4yae HAIMYMS MPU3HAKOB 00ECIIEHEHHUS OTIPEIENIIeTCs C
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MperycMOTpeHHbIM [Ipumoxennem 4.

Ilopsinok onpeneneHUs1 1 KOPPEKTHPOBKH JCHEKHBIX IOTOKOB:

JleHexHble MOTOKH, BKITI0Yast MPOLEHTHBIN T0X0/, pACCUMTBHIBAIOTCS B COOTBETCTBUU C YCIOBUSIMH
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] MUHUMAJbHAs JaTa, B KOTOPYI BO3MOXHO HOCTYIUIEHUE 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 J10JITa.

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

MoMeHTOM TepBOHAYAILHOTO MPU3HAHMS [IEHHBIX OyMmar siBIIIeTCS MOMEHT mepexona k donmy
npaB COOCTBEHHOCTH Ha IIEHHYIO OyMmary (3a HCKJIIOUEHHEM ILEHHBIX OyMmar, MepeaHHBIX IO CIENKaM,
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:

- eciu [IeHHas OyMara IMoJAJIeKUT YUeTy Ha cueTe JeTo - JaTa 3a4iCieHus 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 CEepTU(UKATOB) - C AaThl mnpueMa 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, HOATBEPIKCHHAs BBITUCKOI CO cyeTa 1o BKJIaay (JEMO3UTy) WM C AaThl MPHUOOPETEHUS] TAaKOTO
cepTH(UKaTa MOATBEP)KICHHON aKTOM,;

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

- ecIli L[eHHast Oymara, MOJUIe)KUT y4eTy Ha cueTe Jero - 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) - ¢ JaThl mepenadn neHHoi Oymaru [IN®, onpenencHHON B
COOTBETCTBHH C yCIOBHSMU JIOTOBOPA U NMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- M0 JETO3WUTHBIM cepTh(UKaTaM - JaTra CHHCAaHUSA C BKJIaAa (AEmo3WTa) IEHEKHBIX
CPEICTB, NMOATBEPXACHHAs BBINMUCKOM CO cyeTa MO BKJIALy (IEMO3UTY), WIM C AAThl CIHUCAHHUA TaKOro
cepTH(UKaTa, MOJTBEPIKACHHOH aKTOM;

- €CIIM 110 3MUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBunmanmm - ¢ natel
3aIiCH O JIMKBUJIAIMU SMUTEHTA (OTy4eHUs! HH(POPMAIMU O JIMKBUIAIIMN SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — Ii€Ha, OIpeNelieHHas C IOMOUIBI0 MOJenei,
YKa3aHHBIX B pa3zene «Moenn oneHKH CTOMMOCTH [EHHBIX Oymar.

CTOMMOCTh TONTOBBEIX IEHHBIX OyMmar B CiIydae HaJMYHUs MPU3HAKOB OOECICHEHHS M OTCYTCTBHUS
meH | ypoBHS ompenensieTcss B COOTBETCTBUH C IIOPAIKOM 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
MOTalIeHUs HOMHUHAJIa B COOTBETCTBUH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMmar.

CrpaBe/yiMBasi CTOMMOCTh JIOJICBOM IIeHHO# Oymaru mpusHaercs paBHou O (Homs), B ciydae
odunmansHOrO OITyOJIMKOBaHMSI COOOLIEHHs O OAaHKPOTCTBE YMHUTEHTA LIEHHOM Oymaru - ¢ JatThl
ounmanbHOro OMyOJIMKOBAHUSI TAKOTO COOOLICHHS 33 MCKIIOYCHHEM 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 HUM HOPMAaTHBHBIX aKTOB, YkazaHus Ne 3758-YV u nacrosuumx I[lpaBun
onpeznenenust CHA.

3aJ0IDKEeHHOCTh 10 CAENKAaM C IIEHHBIMM OyMaramu, 3akiIOUYeHHbIM Ha ycioBusx T+ (mpm
HECOBINAACHUHN JIaThl TIOCTAaBKH IICHHBIX OyMar, OIpeAeIeHHOl YCIOBHIMHE JI0TOBOpa C AaTOH 3aKIIIOUCHHS
JIOTOBOPA 110 MOKYIKE/TIPo/IaXke IIEHHbIX OyMmar):

— B KauecTBe AaKTUBa/00j3aTeNbCTBAa IPH3HAETCAd B JaTy 3aKIIOUCHUS JOTOBOpa IO
npuoOpereHnio (peanu3aliu) [EHHbIX OyMar, B JaTy HalpaBlieHHs IOATBEPKICHUS Ha ydacTHe B
KOPITOPATHBHOM JEHCTBHHU (aKIenT oepThl) B Caydae, eCIH YCIOBHsI HCIOMHEHHS O0(epThl ONPEACICHBI U
HCU3MCHHBI 10 JaThl HCIIOJTHCHUA O(i)epTI)I

YcnoBust ONpeneeHHOCTH U HEU3MEHHOCTH ONPEEIISIFOTCS CIEIYIOIIUM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oTo3Bana YK J1.Y. [TU®D;
2. KonmuecTBo BRIKyIIaeMbIX IIEHHBIX OyMar U3BECTHO M HE MOXKET 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, 3aKIIFOYeHHBIM 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 ompeneneHNy CHpaBEATUBONH CTOMMOCTH 33J0JDKCHHOCTH IIO CAENKaM C OOJHranusm,
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 KYITOHHOTO JI0X0J1a, OIPECIICHHOTO Ha IaTy pacueTa o CHIEJKE 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.

Horosop PEIIO.
ITo moroopam mpsimoro PEITIO (mpomaBioM meHHBIX Oymar mo mepBoit dactu moroopa 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 10 MIEpBOit yacTu gorosopa npsmoro PEIO.

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

- JIeONTOpCKast 3a10JKCHHOCTD K MOTYYEHHIO TEPEAAHHbBIX JEHE)KHBIX CPEICTB 110 MEPBOH
gactu porosopa 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 npsmoro PETIO, 3akntoueHHbII 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, pAacCUMTAaHHBIX Ha pgary onpeneneHus CYA 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
Cilydae €clIi MCIOJIHEHHE 00s3aTeNbCTB HE OyNeT BCTPEUHBIM, IOJ] AaTOM WCIIOJHEHUS BTOPOH 4YacTH,
IpUHAMAaETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTAaBKHU MM OILIATHI;

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

JoroBop ob6paraoro 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, yBenanueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naty ompeneinenus CYHA mno craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

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

- Ha JaTy ucHojiHeHus: BTOpod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
MpU3HAHUS [eOUTOPCKON 3aI0JDKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JJOTOBOPY 0OpaTHOTO
PEIIO (Tompko B cimydae, ecid Ha MOMEHT crmucanHus co cueta [IETIO meHHBIX Oymar mo caeikam
KoJIM4YecTBO npu3HaHHbIX B [IM® 1eHHbIX Oymar paBHO HYJII0), O MOMEHTa HCIOJHEHHS MO BTOPOU
9acTH, Ipu3HaeTcs 06sa3arenseTBo [TV mo nprnoOpeTeHnio TakuX IEHHBIX OyMar JUIs HCIIOJTHEHUS BTOPOit
gactu caenku obpatHoro PEITO.

CrpaBe/uInBas CTOMMOCTb:

CrpaBe[uiiBasi CTOMMOCTb KPEAUTOPCKOH/IeOUTOPCKOM 3amoinkeHHOCTH 1Mo noroBopam PEIIO
OLICHMBAETCS B Pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TICPEAAHHBIX JEHEKHBIX CPEJICTB IO NEPBOH YacTH
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoueHTOB,
MOJIEKAIINX TTOJIYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu JoroBopa PETIO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoii yactu goroBopa PEITO ckoppekTHpoBaHa 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/ IeONTOPCKOM  3amoipkeHHOCTH 1o goroBopy PEIIO  ocymecTBusieTcs ¢ ydeToMm
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 gmorosopa PEIIO kaxnipiii paboumii neHp ompesensercs B COOTBETCTBHU C Pa3JIesioM
«MoJenu OLeHKH CTOMMOCTH LIEHHBIX Oymary.

CnpaseymBast cromMocTh oOs3arensectBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJy4eHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX O MOMEHTa MCHOJHEHHS BTOPOM yacTh
caenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKWX LEHHBIX Oymar B
COOTBETCTBHUU C pa3aesioM «Mojen OlleHKH CTOMMOCTH IIEHHBIX OyMar.

CrpaBe[uiBasi CTOUMOCTE ICOMTOPCKOM 3aI0JDKEHHOCTH K MOJIYYCHHUIO MEPEIaHHBIX ICHEKHBIX
CpelCTB IM0 TepBoil dacTu noroBopa obpaTHoro PEIIO KoppeKTHUpyeTCs B COOTBETCTBHH C IMOPSIKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux I[pasu.
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Mopesiu OLCHKH CTOMMOCTH LEHHBIX OyMar.

J1nst OLIeHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHBIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu 3TOM HanOOJBIIMA NPHUOPUTET OTHACTCS LIEHOBBHIM KOTUPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) M HaWMEHbIIMH NPUOPHUTET - HEHAOIIOJAeMbIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br10op yMecTHBIX METOZOB W MOJEJICH ONpEAeNICHHs CIIPABEIMBON CTOMMOCTH IIEHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HEOOXOIUMBIX UIS OTIPENEICHUs CIIPABEINBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHMYEHUA Ha pacIOpsHKCHHE MEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHX pPBIHKAX.
CronMOCTh TEHHBIX OyMmar OJHOTO BHAA WJIM OJHOTO W TOTO K€ BEITYCKAa HAIUICKHUT OIPEHCISTH C
WCIIONB30BAaHUEM OTIMYAIONIUXCS (Pa3HBIX) METOMIOB OIPEAEICHUS CTOMMOCTH M WCTOYHHWKOB NaHHBIX,
KOTOpBIE HaubojJiee YMECTHBl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKarolIUX
CIOCOOHOCTH PacropsiKaThesl IIEHHBIMUA Oymaramu. K TakuM KpUTEpUsIM MOTYT OTHOCUTHCS, 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
(opraHuzanuu), B KOTOPOM (KOTOpOW) YYMTHIBAIOTCSI IpaBa Biajeiblia [EHHBIX OyMmar, COCTaBIISIOIINX
umymectso [IM®; pocrymHOCTh Oupx M (WIM) TOProBBIX IUIOMIAZOK IS OPOKEpOB, C KOTOPBIMHU
3axmodeHbl YK JI.Y. [TN® cooTBETCTBYOMINE TOTOBOPHI (COTIIAIICHHS).

- AKTHUBHBIM PBHIHKOM ISl IICHHBIX OyMar, IOMYIIEHHBIX K TOpraM Ha POCCHHCKOW WM
WHOCTpAaHHOH OuWpke Tmpu3HaeTcs OOCTymHas W HaOmromaemas OupikeBas IDIONIagKa B CIydae
OJTHOBPEMEHHOTO COONIONCHHUS HIDKEICPEUHCICHHBIX YCIIOBHHA: IIeHHas OyMmara JONyIIeHa K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenun 8;

- HaJIM4UA [eHb! (KOTUPOBKU) 1 YpOBHS Ha ATy OMNpeNesIeHHUs CIpaBeIMBOIl 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 AHAJIN3HUPYIOTCS CYIIECTBEHHBIE
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 OOCCIEHCHWS CTOMMOCTH ONpEAETSICTCS 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 mannbix «lleHoBoit mentp HP/I»
(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 I1IEHBI HPEIBIIYIIEro TOProporo Hs. VicrouHukoMm uH(poOpMaiuu siBisieTcsi cadT 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 SKBUBaJICHT 10 Kypcy banka Poccun Ha naty
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 WHOCTPAHHOW BANIOTE W TAaKWE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
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 ompeneneHuss CHA HeTOproBbId JeHh OBUT Ha OJHON WM HECKOJbKHX

JOCTYIIHBIX ¥ HaOMI0JaeMbIX OHMPIKEBBIX IUIOMIAJKAX, AHATU3UPYIOTCS [aHHbIE TEX JOCTYIHBIX U
Ha0Jro1aeMBIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha Aaty omnpexaencHus CHA.
Kputepuii o konmuecTBe cIeOK MPUMEHSIETCS B ClTydae, €CJIM Ha BCEX JIOCTYIHBIX HaOII0IaeMbIX PBHIHKAX,
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 ONPEAEICHNsT aKTHBHOTO PBIHKA MPUMEHSETCS TOJIBKO KPUTEPHUH 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
poiaka (nary onpenenenust CHA), eciii 00beM CAEIOK ONpeiesieH B MHOCTPAHHOM BaJIlOTe).
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 umymiectsa [IM®, To COBOKYITHBIN 00BEM CECIOK M KOJIUYECTBO CAETIOK OMPEIENIIEeTCS 110
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 KaKIOTO BHIA ICHHBIX OyMar.
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OnpezneneHyue aKTUBHOTO PBIHKA OCYLIECTBISIETCA C YYETOM TOrO, YTO BO3MOXKHOCTb HCIIOJIB30BaHUS
JIAaHHBIX TIOCJIEJHEr0 TOPrOBOrO JAHS Ha TOPrOBBIX IUIOMIAJKaX HE IPUMEHsAETCs B cllydae, Korjaa
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 3HAUYEHHH WJIM MHBIMH COOBITHSIMH (COTJIACHO MOTHBHPOBAHHOMY CYXKACHHIO YIPaBIISIOIICH
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 3aTPYAHEHHIO (HEBO3MOKHOCTH) OIPEAEICHUS CIPAaBEIMBOM 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, OE30THOCHUTEIHHO THIA ITa€BOT0 MHBECTUIMOHHOTO (JOHIA M HE3aBUCHMO OT (haKTHIECKOTO
NPOBEACHUs MpOLEAyp MO BblAAYe, IOTAIIEHUI0O U OOMEHYy HHBECTHUIIMOHHBIX IaéB B MOMEHT
BO3HUKHOBEHHSI 00S13aHHOCTH 110 IPHOCTAHOBJICHHUIO.

ﬂJIH OICHKH CleaBel]JII/IBOﬁ CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIIUX IPaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOII pbIHOK s | [lopsigok npu3HaAHUS PHIHKA OCHOBHBIM
HeHHBIX Oymar B HeJsix
HACTOSILMX IpaBua
onpeneaenns CHA

NA LUeHHbIX 6ymar
ﬂoccuﬁcxux y MockoBckas 6upxa, ecnu MockoBckas 6upxka sBnsercs

SMUTEHTOB AKTUBHbLIM PbIHKOM.

(3a UCKJIlOYEeHneM

o B cnyuae, ecnn MockoBckas bupxa He SBASeTCs aKTUBHbIM
obnuraumm BHeELWHUX

06NUraLMOHHBIX PbIHKOM — poccuiickas 6upixesas niowaaka u3s uucna
3aiimoB Poccuiickoii | AOCTYMHBIX aKTWMBHbBIX PbIHKOB, MO KOTOPOW onpeneneH
®denepaunn n | Hanbonbwmnit obwmnin o6beM cAesoK Mo KOMYECTBY LiE€HHbIX
LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,
MeXAyHapoAHbIX BK/IOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO
KOMMaHwWit) onpeaenseTcss OCHOBHOWM PbIHOK.

Mpn otcytcTBUM uUHpopMaumn o6 ob6beMe caenok no
KONMYeCTBY LeHHbIX byMar mcnonb3yetcs mHbopmaumsa ob
obbeMe caenok B AEHEeXHOM BbipaxeHuu. [pun paBeHCTBe
obbema CAENOK Ha pa3/indHbliIX TOProBbiX naowaaKax
OCHOBHbIM pPbIHKOM CUYUTAETCA TOproBasd nnowaaKka C
HanboNbLLIMM KOIMYECTBOM CAENOK 3@ AAHHbIA NEPUOA.

Jng  ueHHbIx — Oymar
HMHOCTPaHHBIX 3MHUTEHTOB, | MOCKOBCKas 6I/Ip)Ka - B ClIy4yac, €CJIi B HLCIHOYKE MCCT

B TOM HHCIe B ynapenus nenHou Oymaru mpucytersyer HKO AO HPJI;
06HI/IFaHI/II/I BHCIIHUX

obiurandoHHbIX  3aiiMoB | MIHOCTpaHHas wan poccuinckas 6upxa (3a WUCKAYeHueM
Poccuiickoit @eneparnuy, | MOCKOBCKON OMPXM) W3 4YMC/a aKTUBHbIX PbIHKOB, MO

LCHHBIX Oymar | KOTOpoOW onpeaeneH HanbonblIMA 06NN 06BEM CAENOK MO
MEKAYHAPOIHBIX Konun4yectBy UeHHbIX 6ymar 3a nocnegHue 30 (Tpuauatb
(puHaHCOBBIX TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha

OpramMsauui,  UCHHBIX | koTOpyl OMpenensieTcsl OCHOBHOW PbIHOK, €C/M B LienoyKe

Oymar  MEKAYHAPOAHBIX | viacT xpaHeHMsl LLeHHOit 6yMaru HeT HKO AO HP/.
KOMIIaHHWH, JIOHyU_IeHHBIX

K Topram Ha Mpn otcyTcTBMM UMHGOpMaumun o6 obbeme caenok no
OpPraHM30BaHHBIX KOJIMYECTBY UeHHbIX 6ymar ucnonbsyercss mHdopmaums 06
TOPTOBBIX IIOIIAIKAX obbeMe cpenok B OEHEXHOM 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 MJOWAAKaX OCHOBHbIM  PbIHKOM
cynTaeTca Toprosas njowaaka ¢ HambonbWMM KONMYECTBOM
CAENOK 3a AaHHbIM nepuog
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6sMrauuii BHeLWHUX
06/1IMraLilMoHHbIX
3aiimoB Poccuickom
depnepauum,

LleHHbIX 6ymar
MeXXAYyHapoAHbIX
c¢UMHaHCOBbIX
opraHuvsauuim, He
AONYLWEHHbIX K
TOopram Ha
6upixeBbix
naowaaKax,
AOCTYMHbIX
Ynpasnswowen
KOMMNaHUu

OO01ue moJIoKeHus.

J1J1s OLIEHKH CTIpaBeUTHBOM CTOMMOCTH IICHHBIX OyMar MCIIONB3YIOTCS MOJACTH OIICHKH CTOUMOCTH
[IEHHBIX OyMar, I KOTOPBIX OIIPEeIICH aKTUBHBIN PHIHOK, ¥ MOJIEIH OLEHKH CTOMMOCTH IICHHBIX Oymar,
UL KOTOPHIX HE ONpEeAeTCH aKTHBHBIM PHIHOK, a TaKKe MOAETH OLEHKH, MO KOTOPHIM OIpEIeiieH
AQHAJIOTUYHBINA aKTHUB.

CrpaBeyiMBasi CTOMMOCTh OOJIUTALIUI OMPEICIIAETCS ¢ YIETOM HAKOIUICHHOTO KYIIOHHOT'O J0X0/a
Ha faty onpezaencaus CHA.

Haxomnnennslii xynonusiii foxon (HKJ/) Ha onHy obmuranuio ompenenseTcd B BalioTe HOMHHAlIa

o0auraIu, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCJE 3alsATOM.

CnpaBeuinBasi CTOMMOCTh JJOJEBBIX IICHHBIX OyMar, BBIP@)XEHHBIX B BAIIOTE, OTIMYHOM OT
BafOTHI onpeeneHns CHA ompezenseTcs Mo cleAyromei popmyse:

CC = OKPYIJI(OKPYIJ (KonuvecTBO UEHHBIX OyMar * KOTHpOBKa;2) * KypCc BaIOTHI
koTupoBKkH K BasoTe CUA;2)

CrpaBeuiiBas CTOMMOCTb JIOJTOBBIX IIEHHBIX OyMar, BBIPQKCHHBIX B BaJIOTE, OTIMYHOH OT
BatOTHI onpeaeenus CHA ompesenseTcs mo cieayriei hopmyse:

CC = OKPVYIJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHPOBKa;2) * Kypc BaJOTHI
kotupoBku K Bamote CYA;2) + OKPYTJI(OKPVYTJI (komuuectBo nenHbix 6ymar * HKJI) * kypc BamoThI
koTupoBkH K Banmote CUA;2), rae

CC — cmpaBeyiiBasi CTOMMOCTD AKeTa [ICHHBIX Oymar B (QoHIE;

KoTupoBka — 1ieHa 1ieHHO# Oymary, BEIOpaHHasi B COOTBETCTBUU ¢ HacTOSIIUM pazzaenom [ICUA;

Kypc BamoTsr koTrpoBKH K Bamrore CYUA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
HacTosmumu [IpaBunamu onpenenenus CUA;

OKPVYTJI — popmyna okpyriieHHs ¢ YKa3aHUEM TOYHOCTH OKPYTIICHUS B KOHIIE (POPMYIIBL.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMATI

LleHHbIE Mopsaok onpepeneHus cripaBef/imBoi CTOMMOCTU
6ymarm
LleHHble 6ymarn .
pOCCHMICKMX 1. Metoa oueHKku cnpaBea/iIMBOM CTOMMOCTM LI€HHbIX
SMUTEHTOB  3a 6ymar, panAa  KOTOpPbIX onpeaensietTca  aKTUBHbIN
MCK/IIOYEeHUEM 6up>xeBoi pblHOK (onpegeneHue LeHbl HA OCHOBAaHWUM
o6nurauun MCXOAHDbIX AAAHHbIX 1-ro ypoBHS)
BHELIHUX .
06/MraLMOHHDI s onpeseneHus crpaBeIMBONH CTOMMOCTH, MCIIONB3YIOTCS LEHBI OCHOBHOTO
X 3alimop | PPIHKA (M3 4YHMCIa aKTUBHBIX DPOCCUHCKUX OMPIK), BBIODAHHBIE B CIEAYIOUIEM
Poccuiickoii nopsizike (yObIBaHUS IPUOPHUTETA):
®enepaumm " a) [[eHa 3aKPHITHSA HA MOMEHT OKOHYAaHHs TOProOBOI Ceccuu poccuiickon
Ooupxu Ha naty onpeaencHuss CHA mpu yCIOBUY MOATBEPKICHHS €€ KOPPEKTHOCTH;
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LUeHHbIX 6ymar
MeXxayHapoaHbl
X KOMMNaHWUu

Llena 3akpbITHsI IPU3HAETCSI KOPPEKTHOM, €CIIM PAcKpBITHI JaHHBIE 00 00beme
TOProB 3a JIEHb U 00BEM TOPrOB HE paBeH HYJIIO W Takas IeHa 3aKpBITHS HE paBHA
HYJIIO.

Ecnu ueHHasa 6ymara TopryeTcss Ha poCCMMCKON Bupxe B pexunmax
TOproB C pacyeTamm B pybssiX M MHOCTPAHHOW BaslTe, U Takas
6upxxa Mpu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ass Bblb6opa
cnpaBeasiBoM LEHbl WCNONb3YKTCA MNPUOPUTETHO LEHbI TOro
pexuMa TOproe, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin ob6beM NO KpuTepussM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacToaweM [IpMnoXeHMn AN POCCUMNCKUX
6upXxxeBbiX MIOWAA0K, 3@ UCKIOYEHNEM MOCKOBCKOM Bupxu.

B cnyyae, ecnn HW oAHa U3 UEH MO BbIGpPaHHOMY peXuMy TOPros B
onpefeneHHol BanloTe He MOXET 6biTb WCMosb30BaHa Ha AaTy
OLIEHKM, TO MUCMOMb3YIOTCS LEHbl Ha Ty e AaTy MO peXuMy TOpros
B Apyron BanwTe C 06bEMOM TOpProB Mo KpuTepusiMm Bblibopa
OCHOBHOIO pblHKa B MOPSAKE YMEHbLUEHUS.

CnpaBeanueasi CTOMMOCTb A0/IFOBOM LEeHHOM 6ymarm onpepensiercs
C YYETOM HAKONMEHHOINo0 KYnoHHOro Aoxoaa Ha AaTy onpeaeneHus
CHA.

Ecnn Ha paty onpepeneHnss CHA OTCYTCTBYIOT ULEHbI aKTUBHOIO
OCHOBHOIo pblHKa, Anda onpegeneHuns CﬂpaBe,ElﬂMBOVI CTOMMOCTHU
LeHHON 6yMarm npuMMeHsItoTCS MOAEeNn OUEHKW CTOMMOCTU LIeHHbIX
bymar 2-ro ypoBHSl, 3@ WCKJ/IOMEHMEM C/ly4das, Korga OTCyTCTBuE
PbIHOYHbIX LIEH O6YC}'IOBJ'IeHO HETOproebiIM AHEM OCHOBHOIO pPblIHKA.
B »>ToM cnydYae Ha paty onpegeneHms CYHA pgonyctumo
MCNoNb30BaTb LUEHbI NMocneaHero Toproeoro AHA OCHOBHOMI 6Mp)KVI
npu cobnaeHnn YCroBUW oOnNpeaeneHns akKTUBHOMO pblHKA B
HETOProBbIN AEHb.

2. Mogenn m MeToAbl OLIEHKM CrpaBea/iMBol CTOMMOCTMU
LeHHbIX 6yMar, ANnA KOTOpPbIX He onpeaensaercsds aKTUBHbIN
6upr>keBOi pPbIHOK, HO UMEKTCHA MHbIE NPSAMO WU KOCBEHHO
Ha6nopaemble AaHHbIe (onpepeneHune LieHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvsas CTOMMOCTb aKuuMm POCCUNCKUNX
SMUTEHTOB OnpeaenseTcd Ha OCHOBaHMW CreayrLwmx
MOJEeNEN N METOL0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
POCCUUCKUX SMUTEHTOB,
obpawarowmxca Ha POCCUMNCKUNX

cdoHaoBbLIX 6uprkax, onpepensietcs B
COOTBETCTBUM C MoAEenNbo OLEHKMH,
OCHOBaHHOW Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[aHHas KoppeKkTMpOBKa NMPUMEHSIETCSA B CNy4yae OTCYTCTBUS
HabnogaeMol LeHbl B TeyeHMe He 6onee pecsatn paboumx
AHeln (Janee UCMonb3ylTCA MOAENWN OLEHKM, OCHOBaHHbIE
Ha NMPUMEHEHUN UCXOAHbIX AaHHbIX 3-F0 YPOBHS).

B cnyyae npuHATUMA OopraHn3aTopoM TOProB/AW peLlleHus 06
WCK/TIOYEHMN LEHHbIX 6yMar M3 Crnucka LUeHHbix 6ymar,
JOMYLEHHbIX K TopraMm, M (unu) B Crydyae MpUHATUS
peLleHNss O MpeKpalleHUM TOpProB, a TaKXe ec/in Topru
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npekpaweHbl B COOTBETCTBMW C MpaBuiaMm nNpoBeaeHUs
JINCTUHra opraHmsaTopa Toproenn 6e3 NpuUHATUS pelleHus
O npekpaweHun Toproe, Mogeno CAPM B uensax
onpeaeneHns cnpaBeasinBoA CTOMMOCTU  OLEHWBAEMOIO
aKTUBa He NMPUMEHSETCS C AaTbl NMpeKpaLweHns TOpros.

[na uenen oueHKM cnpaBeanBOi CTOMMOCTM UCMONb3yeTCs
CpaBHEHME AWHAMUKW [OXOAHOCTM 3@ oOnpeaenieHHbll
MPOMEXYTOK BpEMEHM aHanm3mpyemoro @WUHaHCOBOIo
WHCTPYMEHTa C AMHAMUKOW PbIHOYHbIX WHAMKATOPOB. B
KayecTBe pblHOYHOrO wHAMKaTopa (6eHumapka) akuum
POCCUMCKUX 3MUTEHTOB MCMNOJb3YETCH MHAEKC MOCKOBCKOWM
Bupxn (IMOEX).

dopMyna pacyeTa cnpaBea/IMBOM CTOMMOCTM Ha JaTy
pacueTa:

F, =B x(1+ER],
roe:
F, - cnpaBepgnuBasi CTOMMOCTb OAHOM LEHHOM 6yMmarn Ha
[aTy onpeaeneHuns cnpaBensinBoi CTOMMOCTH;
F, — nocneaHsis onpegeneHHas cnpasensiMBasl CTOMMOCTb
ueHHon 6ymaru;
E(F) - oxuaaemas 4OXOAHOCTb LieHHON 6yMmaru;

dopMyna pacyeta O0XMAAEMOW AOXOAHOCTU MOoAENN
CAPM:

E(R) =R;+ B (Rgm — Ry,
rae:

E; - Risk-free Rate - 6e3puckoBasi cTaBka [A0OXOAHOCTH,
npueeAeHHass K KOMMYEeCTBY KasieHAApHbIX AHEN Mexay
JaTaMun ee pacyeTa:

Ri= (Ryf365) % (T, — Ty,
roe:
B¢ - 6e3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeneneHus
cnpaseaiMBON CTOUMOCTH;
(T,—Tg) - KOAMYECTBO KaneH4apHbIX AHen  Mexay
yKa3aHHbIMW gaTaMu.
T, - paTa onpeaeneHus cnpaBeasMBoOM CTOUMOCTH;
Ty - npeablaywas pgaTta onpeaefieHUMs crnpaBeanvnBsom
CTOMMOCTM.

Ansa akuuMil pPOCCUMUCKUX BSMUTEHTOB, TOPryemblX Ha
MockoBckoli bupxe 6e3puckoBasi CTaBka AOXOAHOCTU -
CTaBka, onpeaeneHHas B COOTBETCTBMW CO 3Ha4YeHueM
Kp1BOW 6eckynoHHoOM A0X0OHOCTU (cTaBka KBA4)
rocyAapCTBEHHbIX LEeHHbIX byMar Ha uHTepsane B O4MH roA.
B pacueTte ucnonb3ytoTcA:

a) MeToaMKa pacdyéTta KpnBon 6ecKynoHHOM AOXOAHOCTH
rocyaapcTtBeHHbIX obnuraumin, onpeaeneHHas MOCKOBCKOM
bupxen;

b) AVHaMn4yeckmne napameTpbl G-KpUBON MO COCTOSHWUIO
Ha KaXkablh  TOProBblA  AEHb, nyb6avkyemble Ha
oduumnanbHOM cante MOCKOBCKOM BUpxu.

CraBka Kb paccuutbiBaetcs 6€3 MpPOMEXYTOYHbIX
OKPYI/IEHMIM C TOYHOCTbK A0 2 3HAKOB nocse 3ansaTton (B
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NMPOLEHTHOM BbIPAXXEHUW).

Mpn OTCYTCTBUM 3HaA4YeHUss Ge3pUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3HayeHme 6e3pUCKOBOM CTaBKM 3a 3TOT [A€Hb
NMPUHUMAETCS paBHbIM NOCNEeAHEMY U3BECTHOMY.

R = 1

o T pm, ’

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Fm, - 3HAUYeHMEe PpbIHOYHOIrO MWHAMKATOpa Ha JaTty
onpefeneHus cnpaBeasiMBoil CTOMMOCTH;

Pm, - 3HAYeHWE PbIHOYHOrO0 MHAMKATOpa Ha npeabiayLlyto
[laTy onpeaeneHus cnpaBeasimBoil CTOMMOCTY.

f - beta kKo3ddUUMEHT, pacCYUTaAHHbIA MO WU3MEHEHUSM
UeH (3HayeHun) PbIHOYHOIrO MHAMKATOPA W WU3MEHEHUSIM
LeHbl ueHHOW 6ymarn. [Ons pacdeta koadduumeHta [
MCNOMb3YIOTCA 3HAYEHWUs, onpeaeneHHble 3a nocnegHue 45
TOProBbIX [AHEN, NpealWecTBYWMX aAaTe onpeaeneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta KO3 dnUMEHT paccynTbIBaAETCS Ha aary,
npeawecTByOWYO aaTte onpeaesieHMss  crnpaBeanvmsBoi
ctomMmocTun. lNpn 3ToM paTta pacyeTa bera koadduumeHTa
AOJIKHA SIBNATLCS TOProBbIM AHEM.

Covariance (R Rp)

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

E; - 1OXOAHOCTb aKTUBA;

Pa; — UeHa 3aKpbITMSA akTuBa Ha aaTy i;

Pa;j_, — npeablaywada ueHa 3akpbiTUs akTuBea;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3HAYeHMe pbIHOYHOIro MHAMKaTOpa Ha AdaTy i;
Prm; _; — npeablayuwee 3HavyeHmMe pbIHOYHOIo MHAMKaTOpa;

i=1..N, TOproBble AHNn, npejlwecreyoujme narte
onpeaeneHus cnpaseasMBoil CTOUMOCTHU.

Mpu ucnonb3zosaHnu mogenn CAPM B uengax pacyeta beta
KoadbduumnmeHta [ns  akuMin  pOCCUUCKMX  SMUTEHTOB
NMPUMEHSIOTCA 3HayeHus LleHbl 3akpbiTus Ha MOCKOBCKOWM
Bupxe npu ycnoBum MOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAAKOM oOnpeaeneHus cnpaBeanvmsoi
CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe.

NMonyyeHHoe 3HayeHwe beTa kKoadduumeHTa oKpyrnsertcs
no npaBwiaM MaTeMaTUUYeCKOro OKpYrieHus Ao nATu
AEeCATUYHbIX 3HAKOB.

Ana pacyeta 4OXOAHOCTU aKTUBA U PbIHOYHOIO MHAMKATOPA
(6eHuMapka), WUCNOAb3YKTCA 3HAYEHMS LeHbl 3aKpbITUS U
PbIHOYHOIO MHAMKATOpa 3a nocnegHune 45 TOproebiX OHEN,
npeawecTeylwmMe gate onpeaeneHns  CrnpaBeasiMBoM
CTOMMOCTMW.
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LleHa 3akpbiTUs aKTMBa Ha  AaTy  onpeaesieHus
crnpaBeasiMBoi CTOMMOCTM B MOAENMN HE YUUTbIBAETCS.

Mpy OTCYTCTBUM LEHbl 3aKpbITUS, OTBEYAlOLEN YCTOBUAM
yCTaHOBNEHHbIM [MpaBunamu onpepenenmnsa CYHA, B Kakoi-
nmbo Toproebin AeHb B nepuoge 45 ToOproBbiX AHEN, Ha
Aaty pacueta koaddwuumeHta berta, wHdopmauma o
3HAYeHMN  PbIHOYHOrO  MHAMKATopa (6eHumapka) u
6e3pMCKOBOMN CTaBKW 3a 3TOT TOProBbll A€Hb B MOAENN He
yuuTbIBaEeTCS.

Mpn HanNMuMM UeHbl 3aKpbiTUS, OTBEYalLWen YCI0BUSAM
yCTaHoBNeHHbIM  [lpaBunamn  onpepeneHns CHA, u
OTCYTCTBMM 3HAYEHUS PbIHOYHOIO MHAankKatopa (beHumapka)
B KaKoh-nnbo TOproebii AeHb B nepuoae 45 Toprosbix
AHelr, Ha paTty pacydeta koadhduumeHTa berta, 3HadeHue
pPbIHOYHOro MHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbli
O€eHb MPUHUMAETCSA paBHbIM NOCNeAHEMY U3BECTHOMY.

MokaszaTtenun E;, REg paccumTbiBatoTCcd 6€3 NpoMeXxXyTO4YHbIX
OKpY/IEHUN.

C paTbl BO3HMKHOBEHMS OCHOBaHWM AN MNPUMEHEHUS
mogenn CAPM po paTbl NpekpaweHuss OCHOBaHWM Ang
npumeHeHna wmoaenn CAPM wucnonb3yetca WHdopMauus
TONIbKO TOM OupXxK, KOTOopasl onpedeneHa Ha AaTy
BO3HMKHOBEHUSA OCHOBAHWUW ANS MNPUMEHEHUS MoAenu
CAPM. K Takoh wuHpOpMauMm OTHOCATCA cneayroume
3HaYeHus:

a) LueHa 3aKkpbITus;

6) 3HauYeHMe pbIHOYHOIrO MHANKATOpaA.

2.1.2. CnpaBeanusas CTOMMOCTb aKuunm
POCCUMACKMUX  SMMUTEHTOB B cnydae
npumobpeTteHnsa B nepuvop pasMeleHuns C
haTbl NMpUOBpeTeHUa U A0 NOoABNEHUSA LeH 1
YPOBHS, HO He 6onee 10 paboumx gHen c
haTbl, cCreaylolwen 3a AaTol  OKOHYaHus
pa3MeLleHns, A0NYyCTUMO MCMNOMb30BaTb LEHY
pa3MelleHns 6e3 KOPPEKTUPOBKMU. B
OTCYTCTBMM LUeH 1-ro ypoOBHS  CBbllle
YKa3aHHOro cpoka MNpUMEHSIETCA OLleHKa Ha
OCHOBaHUWN MUCXOAHbIX AAHHbIX 3-FO YpPOBHS.
Ynpasnstowas KoMMNaHus no cBOEMY
YCMOTPEHUIO MOXEeT NEepEeENTU Ha OLEHKY C
MCNONb30BaHNEM WUCXOAHbIX AaHHbIX 3-ro
YPOBHSI [0 WCTEUYEHUS YKasaHHOro cpoka,
060CHOBaB CBOE pelleHNe MOTMBMPOBAHHbLIM
CYXXAEHUNEM,

2.2. CnpaBeanuBasi CTOMMOCTb 06/MralMi poCCUMCKUX
3MUTEHTOB (3a UCKAoYeHuneM o06mMraumm BHELWHUX
06siMrauMoHHbIX 3aiiMoB Poccuiicko depepauunn):

2.2.1 Onpegensercs C UCMOSb30BaHNEM YKa3aHHOro
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HUXE npuopuTeTa LEH C YYETOM Hanmuus
AOCTyna K YKasaHHbIM LEeHaM, a TaK Xxe
peneBaHTHOCTU UCXOAHbIX AAaHHbIX U METOAMK
pacueTa, NPUMEHSAEMbIX npuv pacueTte
YKa3aHHbIX LEH MoCTaBWMKaMNU C YUYETOM
OFpaHM4YeHNIn Ha pacropsiXXeHne LEeHHbIMU
bymaramu. CnpaBeanuneas CTOMMOCTb
OONroBOM LEHHOW 6yMaru onpeaensietcs C
YUYETOM HaKOMJEHHOro KyrnoHHOro AoxoAa Ha
naty onpeaeneHnsa CHA.

2.2.1.1. UeHa, paccuntaHHasa HKO AO HPA
no MeToAuKaM, YTBEPXAEHHbIM
01.12.2017 % nosaHee,
onpegeneHHasa no metoay 1 wam
MeToay 2 (no ybbIBaHMIO)
(https://nsddata.ru/ru/products/v
aluation-center), 3a ucknaw4YeHneM
LeH, ornpeneneHHbIX No MeToAuke

onpeaeneHus CnpaBeannBom
CTOMMOCTHU CyOOpAMHUPOBAHHBIX
oOMramnui.

2.2.1.2. CpepHsaa uHOMKATUMBHAs  UeHa,
onpeaeneHHas no mMeToamKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpyrnnon KOMMaHun
Cbonds
(https://cbonds.ru/company/Cbon
ds Estimation Onshore)

2.2.1.3. WNHpoekcHass ueHa, onpepeneHHas
no wMetoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCSA
K 1 wwm 2 ypoBHoo (no

ybbiBaHu0)), pacKpbiBaemas
WH(OPMALNMOHHO-aHAIMTUUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHomn
MH(OPMaLIMOHHOWN rpynneol
«NHTepdakc»
(https://rudata.info/aboutDB/data
-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LEH,

pacKpbliBaeMbIX YyKa3aHHbIMKU Bbllle WCTOYHMKaMMU
WHdOpMaLUnmn, B CBA3N C HETOProBbIM AHEM BUpX, Mo
uToraMm TOProB Ha  KOTOPbIX  OMpeaensTcs
pacyeTHble LUeHbl, AN uenen onpegeneHus
cnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyuTaHHasas MO uTOraMm nocnefHero
TOproBoro AHs. Takol noaxod WCNONb3yeTcs B
OTCYTCTBME COObITUIN, KOTOPble MOIMIN CYLWECTBEHHO
NOBAUATL HA 3HadYeHuMe pacyeTHOM UeHbl B
HETOProBbIN [AeHb. B NPOTUBHOM cnydae
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cnpaBeanmMBasd CTOMMOCTb onpeaensaeTca C y4eToMm
NCXOAHbIX AAHHbIX 3-Tr0 YPOBHA.

2.2.1.4. Mopuens OUEHKM I LEHHBIX Oymar, |,
HOMMHHUPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

Mpn OTCYTCTBMM LUEH, YKa3aHHbIM B HaCTOSLEM
MyHKTe Ha pgaty onpeaeneHns CHA NO  WHbLIM
npuynHaM, cnpaseanmeasi CTOMMOCTb onpegensiercs
C YYETOM UCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.2.2. Onsa onpepeneHus cnpaBeaMBon CTOMMOCTHU
o6nmrauMii  poCCUMMACKUX 3SMUTEHTOB,
npuobpereHHbIX nNpu pasMmeweHun (B
TOM 4yuMcne 3aMeLwamwmx obanraunin, onnarta
KOTOPbIX npu nx pasMeLLeHnmn
ocyuwecrtensercs espoobnuraumssmm (B TOM
yncne B cnydyae nepegaun (yCTynku) Bcex
MMYLLECTBEHHbLIX W MHbIX  NpaB  no
eBpoobnunraumsiM pocCUMNCKMUM HOpUaANYECKUM
nvuam)), B OTHOWEHMWM KOTOpbIX 6blna
3aKk/lyYeHa caenka no  npuobpeTteHuto
LleHHbIX 6ymar C SMUTEHTOM nnm
npodeccmoHanbHbiM  YYaCTHWMKOM  pblHKa
LeHHbIX 6yMar, OKa3blBaloWMUM 3SMUTEHTY
yCcnyru no pasMeleHuto LUeHHbIX bymar ot
CBOEro MMeHu, HO 3a CYeT M MO MOPYYEHUI
aMuTeHTa, NMbo c nbbiM ApPYyrMM TpPeETbUM
AvuoM B nepuoa € paTtbl  Havana
pasMeLlleHUss NO AaTy OKOH4YaHuA
pasMewieHma (Janee - LUeHHble bBymaruy,
npuobpeTeHHbIe Npu pasMelleHnn), ¢ AaThbl
npunobpeteHns W [0 AaTbl OKOHYaHMUSA

pa3MeLlleHuns NCNonb3yeTcs ueHa
pasMmelleHnsa (A1 LONroBbIX LeHHbIX 6ymar
- ueHa pasmeLlleHuns C y4yeToMm

HaKoM/J1eHHOro KynoHHOro Agoxoaa, ecnu
HayuncneHne KyrnoHHOro Aoxopda 3a nepuoa
pa3MeleHnA npeaycMoTpeHo ycnoBuaMU
pasMeweHna nan NHbiM D,OKYMeHTOM).

Ons onpeaeneHus cnpaBeanmMBOii CTOMMOCTM LIEHHbIX
6ymar, npnobpeTeHHbIX Npu pasMelleHnn, € AaTthbl,
crieayroulev 3a 4aTOW OKOHYAHUA pa3MelleHus,
MW 00 nNosIBMEeHUS UeH 1-ro ypoBHS WNM  LEH,
onpefeneHHbIX C Y4YeTOM WCXOAHbIX AaHHbIX 2-TO
unnm  3-ro  ypoBHSA (3@ UCK/OYEHUEM  LEHbI,
onpeaenseMon NO MoAeNn OLEHKU ANa  LeHHbIX
6yMmar, HOMMHUPOBAHHbIX B pybssiX, B COOTBETCTBUU
c MpunoxeHnem 2A, n crnpaBeasIMBOl CTOMMOCTM,
onpeneneHHonM Ha OCHOBAHMW OTYETA OLEHLIMKA),
NMPUMEHSEMbIX ANS OUEHKM obnmnraumimi poCCUMCKUX
SMUTEHTOB B COOTBETCTBMM C  HACTOSLLUMMMU
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Mpasunamm CHA, HO He 6onee 10 paboumx gHen c
AaTbl OKOHYaHWUS pa3MeLleHUsl, UCMOJIb3yeTcs LEeHa
pa3MeLleHmns, CKOppPEeKTUpOBaHHas
NponopuMOHanbHO N3MEHEHMUIO 3HaYeHus
6e3pMCKOBOMN CTaBKM AOXOAHOCTU CTpPaHbl pMUCKa Ha
CpOK, COOTBETCTBYIOLWMNIA CPOKY A0 AaTbl MoralieHus
(ocbepTbl) LueHHON Bymaru.

B kauectBe 6e3pUCKOBON CTaBKW  [AOXOAHOCTM
CTpaHbl PUCKA MCMOMb3YOTCS:

1) Ons ueHHbIX 6yMar, HOMUHUPOBAHHbIX
B  pocCCUMCKMX  pybnax -  cTaBka KpUBOW
6eCcKynoHHOM A0X0AHOCTM MockoBCKOM 6mnpxutt]

2) Ons ueHHbIX 6yMar, HOMUHUPOBAHHbIX
B aMepuKaHCKMX gonnapax - CTaBka, Mo
aMepUKaAHCKUM rocyAapCTBeHHbIM 06nraunsmi?]

3) Ons ueHHbIX 6ymMar, HOMUMHUPOBAHHbIX
B €BpO - CTaBka, obnuraunam ¢ pentmHrom AAA
EBp030HbIL3]
Ons  pacueta  BblbMpaeTcss  COOTBETCTBYHOLLAs
packpbiTas CTaBka Ha  CpoOK, MaKCMMaJsbHO
NPUBNMXXEHHbIN K CPOKY A0 AaTbl MoraweHus (unu
00 bnmxanwen gaTtbl odepTbl, NpeaycMaTpuBaroLLen

noraweHne, B Cfy4yae, €C/iM OHa MpeayCMOTpeHa
YyCNOBMSIMU BbiNyckKa).

PacueT nponopunoHanbHOW KOPPEKTUPOBKU LEHbI
pa3MelleHns Ha U3MeHeHWe 3HadyeHuns 6e3puCcKoBOM
CTaBKM [OXOAHOCTM CTpaHbl pUCKa onpeaenseTtcs
cneaywuwmM obpasom:

(14 Bfyp = (T — t5),/365)
{1+ R, = (T — £ /365)

PV, = Price -

P¥, - cnpasegnmeas uUeHa uUeHHOM 6ymarn Ha gaTy
OLUEHKM

Price — L,€Ha pa3MeLlleHus ueHHon bymarum

RAfip - 6e3puckoBas CTaBka Ha JAaTy OKOH4YaHUs
pa3sMelleHnsa LueHHol 6yMarn Ha CpoK 40 noraweHus
(ocbepThl)

Rf. — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CPOK
A0 noraweHus (odepThbl)

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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T — parta noraweHus (odepThbl)

£ — naTa oueHKu
t, — AaTa OKOHYaHWA pa3MeLlleHusa LeHHol bymaru.

Mony4yeHHas cnpaBeasMBas LeHa AO0JITOBOW LLEeHHOM
6ymarm c ydeTtoMm KoppekTuposku (F¥;) okpyrnsercs
A0 ABYX 3HAKOB nocne 3ansiTon.

CnpaBeanmeasi CTOMMOCTb [10/ITOBOM LLEHHOM ByMaru
onpenensaeTcsa C y4eTOM HAKOMJAEHHOro KyMnOHHOro
noxoAa Ha agaty onpeaenenuns CHA.

C Hanbonee paHHEN u3 aar:
- paTta nosiBNieHns ueH 1-ro ypoBHS MAW LEH,
onpeaeneHHbIX C Y4eTOM UCXOAHbIX AAHHbIX 2-
ro mnm 3-ro ypoBHS (3@ MCK/IIOYEHUEM LEHbI,
onpeaenseMon nNo MoAenn OUEHKU ANS LEeHHbIX
6ymar, HOMMHWPOBAHHbLIX B pybnsx, B
COOTBETCTBUM C MpunoxeHnem 2A, 7]
cnpaseasiMBon CTOMMOCTM, oOnNpefeneHHOW Ha
OCHOBaHMKN OT4YeTa OUEHLWMKa), NPUMEHSIEMbIX
ONs oueHKK obnunraumin pocCMncKMx SMUTEHTOB
B COOTBETCTBMM C HacTtoswmmm [lpaBunamm
CYA
- paTta, npuxopswasncs Ha 11 pabouuin ageHs,
cneayowmn 3a 4aTonm OKOHYaHUSA pasMelleHuns,
cnpasegniMBas CTOMMOCTb AOJIFOBbIX LEHHbIX 6ymar
onpegensieTcsa B obweM nopsake B COOTBETCTBUM C
Mpasunamm CHA.

2.3. CnpaBeanusas CTOMMOCTb Aeno3uTtapHon
pPacnuCKM, TpeacTaBfsSeMbIA akKTUB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabntoaaeMblX pbiHKax (CM.
Mpunoxenne 8), onpegenseTtcs Ha OCHOBaHWUMU
CnpaBea/IMBON  LUEHbl NpeacTaBAseMON  LIEHHOM
6ymarn (6as3oBoro aktuea), onpefesieHHOMW Ha 1-Mm
YPOBHE B COOTBETCTBMW C HACTOSWMM [punnoxeHnem
C y4yeToM KofmMyecTBa UeHHbiXx 6ymar, npaBa Ha
KOTOpble  MOATBEpXAaeT  OAHa  Aeno3uTapHas
pacnucka.

0ns geno3vTapHbIX pacnucok, NpeacrtaBfiSeMblil akTUB MO
KOTOpbIM He TOpryeTca Ha [AOCTYnHbIX Habnwogaembix
pblHKax (cMm. lMpunoxeHne 8), cnpaseanusas CTOMMOCTb
Aeno3nTapHOoM pacnuckmn onpegensercsa no mogenu CAPM B
nopsiike, yCTaHOB/IEHHOM AN OUEHKU aKUMA MHOCTPAHHbIX
SMUTEHTOB, B TOM uucie naeB (aKuUWM) WMHOCTPaAHHbIX
WHBECTULIMOHHbIX ¢doHaoB, aKunim MeXAyHapoaHbIX
KOMMNAHWN 1 Aeno3mnTapHbIX pacrnmncok.

3. Mopenn u MeToAbl OLEHKM CNpaBeAsiIMBOM CTOMMOCTMU
LeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nopaeMbie AaHHble  (onpefaesieHWe  LUeHbl C
MCNONIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)
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3.1.

3.2,

CnpaBeanmBasi CTOMMOCTb aKUMM POCCUUCKUX
SMUTEHTOB OrnpejensieTca Ha OCHOBaHMKM OT4YeTa
oueHLwmKa, COOTBETCTBYHOLLEND TpeboBaHusAM
depepanbHOro 3akoHa "O6 MHBECTUUMOHHbIX (oHagax",
NPUHATBIX B COOTBETCTBUM C HUM HOPMATMBHbLIX aKTOB,
YkazaHna N° 3758-Y u  Hactoawux  [pasun
onpeaeneHns CHA

CnpaBeanuBass CTOMMOCTb O6AMraumMi pocCcUMMCKMX
3MUTEHTOB (3a MCKJIloYeHueM o6auraum BHELWHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoir ®denepauun)
OnpegendeTca C MCMNOJIb30BAaHWEM YKa3aHHOro HUxe
npuopmuTeTa LUEH C Y4YeToOM Hanmuma [Jocrtyna K
yKa3aHHbIM LieHaM, a TaK Xe pefieBaHTHOCTU UCXOAHbIX
OaHHbIX W METOAMK pacyeTa, MNpUMeHsaeMbiX Mpu
pacyeTe YyKa3aHHbIX UeH nocCTaBWwMKaMm C Y4yeToM
OrpaHMYeHNn Ha pacnopsiXeHme LeHHbIMKM bymaramu.
CnpaBegnvBas CTOMMOCTb [OJSIFTOBOM LEHHOW 6ymaru
onpepensercd C Y4YeTOM HAKOMJEHHOro KymnOHHOro
poxopa Ha paty onpeaenenmsa CHA.

3.2.1. LeHa, paccynTaHHas HKO AO HPA,
onpefeneHHas no Metoay 3 Ha OCHOBE METOAMUK,
yTBepXaeHHbix 01.12.2017 wn nosgHee, , 3a
WCKIOUYEHMEM LieH, onpeaesieHHbIX N0 MeToanke

onpeageneHna crnpa BE,D,J'IVIBOVI CTOMMOCTU
cybopaAnHUpPOBaAHHbIX obnurauumn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHpekcHas ueHa, onpepeneHHas No MeToguke
RUDIP RUS (no MCXOAHbIM LAHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), pacKkpbiBaeMas
MHPOPMALMOHHO-aHAIUTUYECKNM NnpoayKTOM
RuData Price MexayHapoaHom
MH(POPMaLMOHHOMN rpynnebl «NHTEpdake»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBUSA pacyeTHbIX LEH,
pacKpbIBaeMbIX YKa3aHHbIMKM Bbille WCTOYHUKaMM
MHpOpPMaLKMN, B CBA3KU C HETOProBbIM AHEM BUpPXK, MO
UToraMm TOProB Ha  KOTOpbIX  OMpeaensioTcs
pacyeTHble UeHbl, Ana uenen  onpeaeneHus
cnpaseasinBoM CTOMMOCTM aKTUBOB WCNONb3YeTCH
ueHa, paccymTaHHas nNO WUTOraMm nocneaHero
TOpProBoro pAHa. TakoW noAxo4 WCNOSb3YeTCcs B
OTCYTCTBME COBbLITUM, KOTOpblE MOFAU CYLLECTBEHHO
NOBAUATL Ha 3HAyYeHMe pacyeTHOM LUeHbl B
HETOProBblA  AeHb. Mpu Hannumm  cobbITUi
yKa3aHHas ueHa He npuMeHseTcs.

3.2.3. CnpaBeanuBas CTOMMOCTb, ofpefesieHHass Ha

OCHOBaHUM oTyeTa OLUEHLNKA,
COOTBETCTBYHOLEro TpeboBaHusaM denepanbHOro
3aKOHa "O6 MHBECTULIMOHHbIX ¢doHpgax",

MPUHATBIX B COOTBETCTBMM C HMM HOPMaTUBHbIX
akToB, VYkazaHua N? 3758-Y u HacToawunx
Mpasun onpeaneneHnsa CHA.

B cnyyae, ecnn OUEHWMKOM onpeaeneHa
crnpaBeanvBas CTOMMOCTb 6e3 yyeTa
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HaKOMIEHHOro KYMOHHOro joxoaa, TO
cnpaseanvMBas CTOMMOCTb  onpejensierca cC
YUYETOM pacyeTHOro HAKOMMEHHOro KYMOHHOro
[I0X0[1a Ha KaXkayto AaTy OLEHKU.

3.3 CnpaBeagnuBasi CTOMMOCTb AEMNO3UTAPHOW PacnUCKM
onpepenseTcs Ha OCHOBaHWMM OTYyeTa OUEHLLMKa,
COOTBETCTBYIOLLErO TpeboBaHMsAM depepanbHOro
3akoHa "O6 WMHBECTUUMOHHbIX doHAax", MNPUHSATLIX B
COOTBETCTBMM C HUM HOPMaTUBHbIX aKToB, YKazaHus N°
3758-Y u HacToawumnx MNMpasun onpeageneHunsa CHA

LleHHblE

6ymarmn

MHOCTPaHHbIX

SMUTEHTOB, B

TOM yucne:

¢ LieHHble
6ymaru
MeXxayHapo
AHbIX
cdumHaHcoB
bIX
opraHusay
717

LleHHblE
6ymarmn
MeXXAyHapoaH
bIX KOMMaHUM

O6nuraumm
BHELIHUX

06/ 1IMraumMoHH
bIX 3anMoOB
Poccuitickon
depepaumnn
(roBoO3 P®)

1. Metopg oOueHKM cnpaBegsIMBOA CTOMMOCTM L€HHbIX
6éyMar, QAana KOTOpbIX oOnpegensieTcd  aKTUBHbIN
6up>xeBoM pblHOK (onpeaeneHue LeHbl HA OCHOBAHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHA)

YcnoBus v nopsnok onpenesnieHns crpaBeasiMBon LeHbl 1 YpoBHS C
y4yeToMm KpuUTEpPUEB, XapaKTepusyoLwmx BO3MOXHOCTb
pacnopsiXeHus LeHHbIMKM ByMaramm, npeactaBrieHbl B [puioxeHun
3.

Oco6eHHOCTM BblI6Opa LeHbl, ec/iM LeHHaa 6ymara Topryercs
Ha pPOCCMACKON 6Mpixe B pexxuMax TOpPros C pacuetamMmm B
pybénax n MHOCTpaHHOM BaJloTe:

Ecnn ueHHas 6ymara TOpryertcss Ha pOCCUICKON Bupxe B pexmnmax
TOpros C pacyetamm B pybnsX M MHOCTpaHHOW BanlTe, U Takas
6upxa npusHaHa aKTUBHbIM OCHOBHbIM pPbIHKOM, TO ANns Bblbopa
cnpaBensiMBON UeHbl MWCMNOJb3YKTCS MNPUOPUTETHO LEHbI TOrO
pexuma TOpros, MNO KOTOPOMY Ha JAaTy OUEeHKU onpeaeneH
Hanbonbwnm obbemM Mo KpuTepmsM BblbOpa OCHOBHOMO pblHKA,
YCT@HOBSIEHHbIM B HacTosweM [punoxeHnn Ans WMHOCTPAHHbIX
3MUTEeHTOB. B cnyvyae, ecnm HWM oaHa M3 uUeH NO Bbl6paHHOMY
peXnuMy TOProB B OMNPeAeNeHHOM BalloTe He MOXET ObITb
MCcnonb3oBaHa Ha AaTy OUEHKW, TO MUCMOMb3YITCA LEeHbl Ha Ty Xe
AaTy MO pexuMy TOproB B ApYyron BantTe ¢ o6beMOM TOpPros Mo
KpuTepusM BbiIbOpa OCHOBHOIO pblHKA B NOpsAKe YMEHbLUEHUS.

Cnpaseanueas CTOMMOCTb A0/r0OBOM LeHHON Bymaru onpegensercs
C YY4ETOM HaKOM/eHHOro KynoHHOro A0X0o4a Ha AaTy onpeaeneHus
CYHA.

Ecnn Ha gaty onpepeneHus cnpasBeasiMBo CTOMMOCTM OTCYTCTBYIOT
LeHbl OCHOBHOINo pblHKa, AN onpeaeneHns cnpaBensmBoi
CTOMMOCTM  LUEeHHONn 6yMarm NpUMEHSAITCS MOAEN  OLEHKM
CTOMMOCTM LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/IIOYUEHUEM Cnydas,
Korga OTCYTCTBME PbIHOYHbIX LieH 06yCcnoBAeHO HeTOpProBbiM AHEM
OCHOBHOro pblHka. B 3ToM cnyyae Ha paTy onpeaeneHus
cnpaseasiuBo  CTOMMOCTM  AOMNYCTUMO  WCMNOJSIb30BaTb  LEHbI
nocnegHero TOproBoro AHS OCHOBHOM 6MpXMU.

2. Mopenu n MetToAbl OLlEHKU cripaBef/iuBov CTOMMOCTMU
ueHHbIX 6ymMar, pana KOTOpbIX He onpepensercs
AaKTUBHbIN 6Mp)XeBON PbIHOK, HO WMMEKTCHA WHHbIe
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NpAMO WM KOCBEHHO Hab6noapgaeMmble pAaHHble
(onpepeneHue uUeHbl C MCMOJIb30BAHUEM WUCXOAHDbIX
AaHHbIX 2-T0 YPOBHS)

YcnoBus n nopsaaok onpeaeneHns cnpaBeaMBON LEHbl 2 YPOBHSA C
y4yeToM KpuUTEpues, XapaKTepusyoLwmx BO3MOXHOCTb
pacrnopsXeHus LeHHbIMKM ByMaramm, npeacTtaBrieHbl B [punoxeHunu
3 K HacToseMy [MpUNoXeHUIO.

CnpaBennuBas CTOMMOCTb OONrOBOM LeHHOM 6YMaFM onpeagendeTcs
C YYE€TOM HaKon/1eHHOro KynoHHoro Aoxoada Ha AaTy onpeaeneHuns
CYHA.

Ncnonb3yemas Ansa OUEHKW aKuMii MeXAyHapoAHbIX KOMMAHWKA U
Aeno3nTapHblX pacnucok mogenbs CAPM aHanorm4yHa mopenu ans
POCCUNCKNUX  aKUMW, C YYETOM HEeKOTopblX 0cobeHHOCTeN
NpUMEHEeHNS:

e B kauectBe pbIHOYHOrO WHAMKaTopa (6eHumapka)
aKUMN  MeXAYHapoAHbIX KOMMNAaHWW UCMONb3yeTcs
MHAEKC 6npxu, Ha KOTOpOW onpeaeneHa
cnpaseanveas LeHa YPOBHSA 1 nepapxmmu
CnpaBeaMBOA CTOMMOCTU AaHHOM UeHHon 6ymarm
Ha JaTy, NpeawecTBYOLWY AaTe BO3HUMKHOBEHMWS
OCHOBaHUN ansa npuMmeHeHns mogenun CAPM.

e [lo ageno3uTapHbIM pacnmckam Mcnosb3yeTcs
PbIHOYHbIA  MHAeKkC (6eHYMapk) B  OTHOLWIEHMUMU
6a30BbIX akTuMBOB. [lpun 3TOM BbibUpaeTcs WHAEKC
(6eHuMapk) ToM 6uprkeBOM MOWAAKM, B CTpaHe
KOTOpOW BeAeTCs OCHOBHAas AEATENbHOCTb 3MUTEHTA
npeAcTaBASeMoro akTMBa AEMNO3UTAPHON pacrnmncku.

e [1nga akumn MexayHapoAHbIX KOMMNAHWMW B KadecTBe
6e3pMcKoBOM  CTaBKM  AOXOAHOCTU  MNPUMEHSAIOTCH
CTaBKM, yKa3saHHble B MpunoxeHuu 6. MNpu 3TOM Ang
aKUMA MeXAYHApOAHbIX KOMMaHWM B KayecTBe
6e3pnCcKoBOM  CTaBKWM AOXOAHOCTU MpUMEHSETCS
CTaBka MO rocyAapCcTBeHHbIM 6ymaram B BasntTe,
COOTBETCTBYIOLWEN BaalTe UCXOAHOW KOTUPOBKM 1
YPOBHS OUEHMBaeMon akuuu. [Ana Aenos3uTapHbIX
pacnMcok B  KayectBe  6e3pUCKOBOM  CTaBKMu
AOXOAHOCTH npuMeHseTcs cTaBka no
rocyaapctBeHHbIM  6ymaraMm, «CTpaHa  pucka»
KOTOpPbIX COOTBETCTBYET CTpaHe, B KOTOpPOW BeaeTcs
OCHOBHAas AedATeNbHOCTb 3MUTEHTA NpeACTaBISeMoro
aKTMBa Aeno3uTapHon  pacnucku. B cnydae
HECOOTBETCTBMSA  BasloTbl CTaBkn  6e3puckoBoi
AOXOAHOCTWU BantoTe UCXOAHOW KOTUPOBKM 1 ypOBHSA,
ucnonb3lyetca 6e3puckoBass CTaBka B BasloTe,
COOTBETCTBYIOLWEN BantoTe MCXOAHOW KOTUPOBKM 1
ypoBHS. Ecnu B MNpunoxeHunn 6 He ykasaHa CTaBKa B
HeobxoaMMON Ang pacdeTa BantoTe, TO Takas CcTaBka
onpeaensieTcds C Y4YeTOM YCNOBWUI  HaAcCTOSLWEro
ab3aua Ha OCHOBAHUW MOTMBMPOBAHHOIO CY>XAEHUS
yNpaBfsoWen KoOMNaHum.
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e B uensx pacueta berta koadduumeHTa A9 aKuuMi
MeXAyHapoAHbIX  KOMMAHWA W Aerno3uTapHbIX
pPacnnCoOK MPUMEHSTCA 3HaudeHus LleHbl 3akpbITus

6unpxu (npwm YC/T0BUHA noaATBEPXAEHMUS ee
KOPPEKTHOCTM B  COOTBETCTBMM C  MOPSAKOM
onpeaeneHns cnpaseaiMBOM CTOMMOCTM  LIEHHbIX
6bymar Ha 1 ypoBHE), Ha KOTOpOM onpeaeneHa
Hagnexaulas KOTUpOBKa YpoBHA 1 wuvepapxuu
cnpaBeannBoi CTOMMOCTM Ha naTty,

npeawecTByOWYO AaTe BO3HWMKHOBEHWSI OCHOBAHWM
ansa npnMmeHeHnsa mogenn CAPM

e [lna  penosuTapHbIX pacnmcok B KayecTse
nokasatens F ucnonb3yeTcs uLeHa 3aKpbliTUs camomn
AEerno3uTapHoOn pacnucku.

3. Mogenn n mMetoAbl OLEHKU CripaBea/ImBo CTOMMOCTU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnropgaemble paHHble (onpepeneHue LUeHbl C
MCMNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

Ycnosus n nopagok onpeaeneHns cnpaBensivMBoi LeHbl 3 YPOBHS C
y4YeToM KpuTtepues, XapaKTepusyrwmnx BO3MOXHOCTb
pacnopsa>XXeHuna UeEHHbIMU 6YMaFaMM,HpeACTaBﬂeHbIB anﬂomeHMM
3 K HacTosweMy punnoxeHuto.

Moaenun oueHKM CTOMMOCTU LIEHHbIX GyMar, o KOTOPpbIM OfpeAeseH aHa/lornyHbii
aKTUB (oripeaeneHne LIEHbI C YHETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHblE
6ymarm

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTH

LleHHas 6ymara
apnaercs
AONOJIHUTENIbH
biM BbIMyCKOM

Ona onpepeneHns cnpasensinBon CTOMMOCTWM  LieHHoM 6yMaru
ncnonb3yeTca UeHa BbiNycka (aHanorM4yHoro akTtmea), no
OTHOLIEHUIO K KOTOpOMY OAHHbIN BbIMYCK ABnSeTcs
OONOJSIHUTENbHbLIM, ornpeaeneHHasa, Ha AaTty onpepeneHuda CHYHA B
COOTBETCTBUM C MOAENSMU OLEHKM CTOMMOCTU UeHHbIX bymar, ans
KOTOpbIX onpeaenieH akKTUBHbIN PbIHOK (MCXOAHbIE AAHHbIE YPOBHS
2).

Cnpaseanveasi CTOMMOCTb onpefensieTca CorjlacHoO 3ToOMYy nopsaaky
0O BO3HMKHOBEHWS CrpaBeasiMBOM CTOMMOCTM LEeHHOoM 6ymaruy,
ABNSAKOLWENCS 4ONONHUTENbHbBIM BbIMYCKOM.

LleHHana 6ymara,
noJjiydueHHass B

Onsa onpegeneHns cnpaBeanuBoOl CTOMMOCTWM LeHHoW 6ymaruy,
NUCNONb3YETCS LieHa WUCXOAHOM LeHHol 6yMaru, onpeaeneHHas Ha

pesynbrare
kKoHBepTauun B | AaTy onpegeneHns CHA B COOTBETCTBMM C MOAENSAMU  OLEHKM
Hee ApYyroi | CTOMMOCTM LUeHHbIX 6yMar, Ans KOTOpbiX ornpeaeneH aKTUBHbIN
ueHHoW 6ymarm | pbiHOK, CKOppEeKTUpOBaHHas C y4yeTom kKoadbdununeHTa
("CXOQHOM KOHBepTauum (MCXoA4Hble AaHHble YPOBHS 2).

LEeHHOM
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6ymarn)

Ecnn HeBO3MOXHO oOnpeaenutb B COOTBETCTBMW C  MOAENAMU
OLEHKN CTOMMOCTM LUeHHbIX 6yMar, ans KOTopbiX onpeaeneH
aKTUBHbLIA PbIHOK LEHY WCXOAHOW UeHHOM 6yMarm Ha gaty
onpegeneHns CYA, wncnonb3yetrca crnpaBeanMeasl CTOMMOCTb
NCXOQHOW LeHHoW byMarun, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppPEeKTUpOBaHHass C y4yeToM KoadduumeHTa KOHBEpTauuu
(ncxoaHble fgaHHble YpoBHS 2).

CnpaBeanuBasi CTOMMOCTb ONpeaensieTcs corsiacHO 3TOMY Mopsiaky
Ha AaTy KoHBepTauun. Co cnepyowen gaTbl NpUMeHSeTcs obwuin
NOpsIAOK OLLEHKMN.

e CnpaBen/ivBOi CTOMMOCTbIO aKumm ¢ 6onbwen (MeHbLluen)
HOMMHANbLHOM  CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTe
KOHBEpTaUUM B HUX MUCXOAHbIX aKUMi, sBAsSieTCs crnpaseannsas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

e CnpaBennvBoi CTOMMOCTbIO akKUWMM TOW e kateropum (tTuna) c
MHbIMW MNMpaBaMu, NMPpU3HaAHHbIX B pE3y/sibTaTE€ KOHBEPTALUUN B HUX
MCXOAHbIX  aKUWK, aBASIETCS  crnpaBeasMBasl  CTOMMOCTb
KOHBEPTUPOBAHHDbIX aKuMVI.

o CnpaBenavBoM CTOMMOCTbIO aKUWW, MPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauun npu ApobneHMn UCXOAHbIX aKuWih, sBnseTcs
cnpasensimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWW, AefeHHas
Ha KoadpuUuMeHT gpobneHuns.

¢ CnpaBeasMBON CTOMMOCTbIO aKUMW, MPU3HAHHbIX B pe3ysbTaTe
KOHBEpTaUUM NpU KOHCONMAAUMM WUCXOAHbIX aKuMi, siBAseTcs
cnpaBseasinBas CTOUMOCTb KOHBEPTMPOBAHHbIX aKuni,
YMHOXEHHas Ha KOad@UUMEHT KoHCoNuaaumu.

e CnpaBenavBon CTOMMOCTbID akuumni wnm obnuraumii HOBOrO
BbIMyCKa, MPW3HaHHbIX B pe3ynbTaTe KOHBepTauMum B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX  LEHHbIX 6ymar, saBnseTcs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX LEHHbIX 6yMmar,
OeneHHas Ha Koam4yectBo akumm (obnuraummn), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWW, NPU3HAHHbIX B pe3ysbTaTe
KOHBEPTAUMM B HUX MUCXOAHbIX aKUWIKA MNpu peopraHusauum B
dopmMe  cnusiHuS, ABnseTcs cnpaBeanveas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHBbIX 6bymar, YMHOXEHHas Ha
K03 DUNUMEHT KOHBEPTALUN.

e CnpaBenivBonM CTOMMOCTbIO aKuUMM BHOBb CO34aHHOrO B
pesyfnbTaTe peopraHusaumm B GopMe pasgeneHus  unm
BblAeNeHuns akumoHepHoro  obuwecTBa, MPU3HaHHbIX B
pesynbTaTe KOHBepTauuMm B HUX WUCXOAHbIX aKUUi, SBASETCA
cnpaBeasiMBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuUMi, AeneHHas
Ha KoadhduMuMeHT KoHBepTauun. B cnyyae, ecnn B pesynbrate
pasgeneHus WM BblAENeHUS co3JaeTca ABa wanm  6onee
aKLUMOHepHbIXx obuwectBa, Ha Ko3(DDULMEHT KOHBepTauumm
LEenuTCs  OoueHOYHast CTOMMOCTb KOHBEPTMPOBAHHLIX aKLUMiA,
YMeHbLUEeHHas NponopuMOHasnbLHO aone uMyLlecTBa
peopraHM30BaHHOrO akuMoHepHoro obuwiectBa, nepeaaHHOro
aKuuoHepHoMy  obuiecTsy, CO3@aHHOMY B pesynbTaTe
pasgeneHus uan BblaeneHuns.

e CnpaBeanuBass CTOMMOCTb aKUWM  BHOBb CO34AHHOIMO B
pe3ynbTaTe peopraHmMsaunn B ¢hopMe BblAeNeHNS aKLMOHEPHOro
o6L1ecTBa, NPU3HaHHbLIX B pe3ysbTaTe UX pacrnpeaeneHus cpeau
aKUMOHEpPOB peopraHM30BaHHOrO akuuMoHepHoro obuectBa,
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CYMTAETCA paBHOW HYJIO.

e CnpaBensiMBoM CTOMMOCTbO ob6nuraumMii - HOBOro  BbIMyCKa,
NPU3HaHHbIX B pe3y/bTaTe KOHBepTaUMM B HUX UCXOAHbIX
obnuraumMin nNpu peopraHM3aumu 3MUTEHTA TakuMxX obaurauun,
ABNseTCs CcyMMa 3Ha4YeHumn cnpasensinBomn CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yueta HK n 3HadeHne HK/
no obauraymMm HOBOIMO BbIMyCKa, pacCYMTaHHOE B COOTBETCTBMMU
C SMUCCUOHHbIMM AOKYMEHTAM Ha AATy OLEHKMU.

6. Hpn3Ha}me H OICHKA 6I/Ip)l(eBLIX MMPOU3BOAHBIX (l)HHaHCOBLIX

HHCTPYMEHTOB

IlepBoHayaabHOe NPU3HAHME U MPEKPAallleHne NPU3HAHUS

BuprxeBoif pon3BOAHBIN (HUHAHCOBBI MHCTPYMEHT MPU3HAETCSl B ATy OTPAKECHUS OpoKepoM
NpHOOPETEHNS/peaTN3alii COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OUpxKe.

IIpexpamenue NpU3HAHUA OHP>KEBOTO MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJIyyae MCIOJHEHUS KOHTPAKTA;

- B pe3yJbTare BO3HMKHOBEHHS BCTPEUHBIX O0S3aTENBCTB IO KOHTPAKTy C TaKOW IKe
cnenuUKaIuei, T.e. 3aKIoYeHre 0QCETHOM CICIKY;

- npeKpalieHne 00s3aTeNIbCTB O KOHTPAKTy 10 HWHBIM OCHOBaHMSIM, YKa3aHHBIM B
IMpaBujIax KJIWpHUHIa, B YCTAHOBJICHHOM UMU IMOPAIKE.

OueHkKa CTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PHMHAHCOBOTO HMHCTPYMEHTA SBISETCS OWprka, Ha KOTOPOH
DoHOM OBLT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.

CnpaBeuIMBOH CTOMMOCTBIO MPOHU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISETCS €TI0 MOCIEIHSSA
pacdeTHasi meHa (TeopeTHdecKas ILieHa), ompexaenseMas Oupked, Ha kKoropod PoHIOM OBIT 3aKITIOYCH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ClIydyae, €CJIM KOHTPAKT ABJIACTCA MAPXKUPYEMBIM U q)OH)IOM Ha JaTy OLCHKHU OTPAXKCHBI BCE
pacyeThl 1O BapHaHHOHHOﬁ Mapxke, cripaBeajimBasd CTOUMOCTb ITPOU3BOAHOTO (I)I/IHaHCOBOFO HHCTPYMEHTA
paBHa HYIII0.

7. Tlpu3dHaHMe M OLEHKA 1eOMTOPCKON 32/10/1KeHHOCTH U NpeAoIIaT

IlepBoHayaibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa [1e0UTOpPCKOil
32/10/5KEHHOCTH

Ecnn B pesynbrate coBepiieHHs caeinok ¢ umymectsoMm [IM® Bosnukaer neduropckas
33JI0JDKEHHOCTh, M, COTJIACHO YCJIOBHSM CIEJIKH, HE OIpe/elicHa KOHKPETHas Jara ee IOTAIlCHMs, HO
yKa3aH NMpeAebHBIH CPOK, B TEUEHHE KOTOPOTO TaKas 33J0JDKEHHOCTh JIOJDKHA OBITH IOTAllleHa, TO JUIS
OTpeNieNeHUs] CIPABEAJMBONH CTOMMOCTH CpPOK TIOTAIIeHHWA TaKOM 3aJ0JDKEHHOCTH MPUHUMAETCS
MaKCHUMaJIbHBIM B OTCYTCTBHE 0O0CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIPABIIIONMIEH
KOTIAaHUHU 00 MHBIX CPOKaX MOTAIIEHHs TaKOH AEOUTOPCKOIT 3a/10JDKEHHOCTH.

Ecnu ycnoBus clienku He cofepikaT KOHKPETHON MaThl MOTameHust JeOUTOPCKOH 3aJ0KEHHOCTH
U OTCYTCTBYET TpEAETbHBIM CPOK IOTAIIeHHUs, TO A Ieel OmpelesieHHs CIPaBelINBON CTOMMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAHOBJIIEH HA OCHOBAaHMH OOOCHOBAaHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXJIEHUS YIPaBISIOIEN KOMIaHHU.

Ilpn ompeneneHnu cpoka morameHust JeOUTOPCKOM 3a0JDKEHHOCTH B CIy4ae €ClU CpoK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CHEJIKM NPUXOJUTCS HA  Ipa3AHUYHbIN/HEpaOOUYHii/BEIXOMHON  JIEHb,
Vnpasnsoomas KOMIAHHS pPYKOBOACTBYETCS MONOXKEHUsMH craThl 193 I'pakganckoro kojekca
Poccuiickoii denepanun, a UMEHHO JAHEM OKOHYAHMS CPOKA CUMTACTCS OMIKANIINI CIEIyIOIUi 32 HUM
pabounii 1eHp (B OTHOLICHUH IMEPEHOCA B CBS3U C MPa3IHUYHBIMU/HEPAOOYNMHU JHSAMH TOJIBKO B CIydae,
ecyn onmy6smkoBaH [Ipon3BOICTBEHHBIN KaleHAAPh HA COOTBETCTBYIOIIHNA TO).

JebuTtopckast 3aJ10JDKEHHOCTh 10 MPOIEHTHOMY (KYIIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, /1eOUTOpCKasl 3aJI0JDKEHHOCTh O YaCTUYHOMY/HOITHOMY HOTANICHHIO SMHUTEHTOM OCHOBHOTO
JIOJITA TI0 JTOJTOBBIM IICHHBIM OyMaram npH3HaeTcs:

- Jlnst meOuTOpCKO# 3aJOIKEHHOCTH TI0 TIPOIICHTHOMY (KYTTIOHHOMY) JIOXOY IO JOJTOBBIM
LIEHHBIM Oymaram - JjaTa HacTyIJIeHUsI Hayajla CpOKa MCIIOJIHEHHUS 0053aTeNbCTBA 110 BHIIJIATE KYIIOHHOTO
J0X0/1a (1aTa OKOHYaHMsI KYIIOHHOTO IIEPHO/1a) B COOTBETCTBHH C YCIIOBHSIMH BBIITyCKa LIEHHOW OyMaru.

- Jnst neGUTOpCcKOi 3a0JKEHHOCTH 10 YaCTUYHOMY/TIOJIHOMY HOTAIIEHHIO SMHUTEHTOM
OCHOBHOTO JI0JITA TI0 J0JITOBBIM LIEHHBIM OymaraM — jiaTa YaCTHYHOT'O MJIM TIOJIHOTO IOTAaIleHHs HOMUHAA
Ha OCHOBaHMHU PELICHUS O BBITYCKE.
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Kpurepun npexpaiieHus: Npu3HaHus:

- JlaTa ucromHeHUs 00s13aTeIbCTB IMUTCHTOM, MOJITBEPIKICHHAs OaHKOBCKOW BBITTUCKOM C
pacueTHOro cyera ynpasistorieii kommanuu J[.Y. [IU® uiu oryerom 6pokepa [TUD;

— Jlata nuMKBUmAnMM SMUTEHTA, corjacHo Beimucke u3 EIPHOJI (wiu Bemucku u3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuiiBasi CTOMMOCTbD:

OreHKa CrpaBeINBON CTOMMOCTH JeONTOPCKOH 3aJ0JDKEHHOCTH TI0 TPOLEHTHOMY (KYTIOHHOMY)
JOXOJY IO IOJITOBBIM LIEHHBIM OyMaraM OIpeaesisieTcs B CICeAYIOLIeM MopsaKe:

a) B pa3Mepe, ONpeACICHHOM Ha JaTy HACTYIUICHUS CPOKA UCIOJHEHHS COOTBETCTBYIOLIETO
00s13aTeNnbCTBa (IaTy MCTEYEHUsS] KYNOHHOTO IE€pUojia) B COOTBETCTBHU C YCIOBUSIMH BBIITyCKa IIEHHOMN
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUIEHHs YKa3aHHOTO CPOKa - C YKa3aHHOU
JIaThl 10 HACTYIUIEHHUs HauOoJee paHHe! U3 Jar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3arenscTBa poccuickuM smuteHToM, 10 ([ecath) paGoumx mHEHl C€ JaThl HAaCTYIUIGHUS CpOKa
UCIIOJTHEHNS 0053aTebCTBA HHOCTPAHHBIM AMUTCHTOM;

- BO3HHKHOBCHUS HHBIX COOBITHI no 00ECLICHEHHIO.

b) B cootBeTcTBHHM C TOPAAKOM, yKa3aHHBIM B myHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOosiee paHHEH U3 JaT, yKa3aHHOH B MIL.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOMTOPCKON 3aJO0JDKEHHOCTH 10 YaCTHYHOMY/IIOJHOMY
MOTAIlICHUIO SMUTEHTOM OCHOBHOT'O JOJTa IO JOJITOBBIM LIEHHBIM Oymaram ompefenseTcs B CileTyloueM
MOpsiIKE:

a) B pa3Mepe, ONpeieIeHHOM Ha JaTy HACTYIJICHUs CPOKa UCIIOJIHEHUS COOTBETCTBYIOLIETO
00s13aTeNIbCTBAa B COOTBETCTBHHU C YCIOBUSIMH BBIIYCKa IIEHHOIM OyMaru, 1 MCXOJsl U3 KOJIWYECTBA IIEHHBIX
Oymar Ha JaTy HaCTYIUIEHHUS yKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUIEHHUs Haubosee paHHeH U3
Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s13aTeNbCTBA POCCHMCKUM 3MHTEHTOM, 10 (mecaTp) paboumx AHEH C JaTel HACTYIUICHHS CpOKa
MCTIOJIHEHHSI 00513aTeIbCTBa MHOCTPAHHBIM 3MUTEHTOM;

- BO3HHWKHOBEHHS MHBIX COOBITHH 10 00ECIICHEHHIO;

b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Tpunoxxennn 4 — ¢
HanOoJiee paHHel U3 1aT, yKa3aHHOMW B IIL.a.

CrpaBeuinBasi CTOUMOCTH J€OUTOPCKOH 3aJJ0JDPKEHHOCTH 10 MPOIIEHTHOMY (KYIOHHOMY) JTOXOIY,
YaCTMYHOMY/TIOJTHOMY TIOTAILICHUI0 3MUTEHTOM OCHOBHOIO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaetcs paBHoi 0 (Hoump), B cnyyae oduipasbHOrO OMyOJIMKOBaHHS COOOIIEHHsS O OaHKpPOTCTBE B
OTHOIICHUH IMUTEHTA (JIMLa, 00S3aHHOrO IO 1IeHHOI OyMmare) - ¢ JaThl O(GHIMAIBLHOTO OMYOJIMKOBAHUS
Takoro coobueHus. Takoi NOpsAIOK MPUMEHSETCS K 0043aTeNIbCTBAM 32 CIIEIYIOIINMH NCKITIOUECHUSMU:

- 3a MCKJIIOYCHHEM I0JITa, OLEHUBAEMOI'0 OIEHIIMKOM, OOECIIEUeHHOTO TOPIYeMbIMU LEHHBIMH
Oymaramu, ONIMOHHBIM COTJIAIIEHHEM, CTPAaXOBKOW JHMOO MOPYYUTENBCTBOM TpeThux Juil. OneHka
00€ecIeyeHHOT0 JI0JITa MIPOBOANTCS C YIETOM CPOKOB M BOZMOXXHOCTH ITOJTyHIEHHs BBIIIIAT MIPU Peasu3annui
obecrieueHns HA OCHOBE OOOCHOBAaHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHUS YTIpaBIsFOLIeH
KOMIIaHUY,

- 3a MCKJIFOUYEHHEM CITyJaeB, KOTJIa Y JaHHOTO TpeOOoBaHMS (BBIMYCKa IEHHBIX Oymar) MMeroTcs
PBIHOYHBIE KOTHPOBKH AaKTHBHOTO pHIHKA (1l ypOBHS OIGHKHM) JHOO WMEeTCs OTYeT OIEHINHKA,
COOTBETCTBYIOIMKA TpeboBanmsM DenepanbHOTO 3aKoHa "OO WHBECTHIIMOHHBIX (PoHIax", MPUHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKazaHus Ne 3758-Y u nHactosmmx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja INPOLEeAyphl OaHKPOTCTBA WM MO3AHEEe. [IpM HMCHOIB30BAaHMU OTYETa
OLICHIIVKA MpU TOSBIEHWM HOBOW WH(OpMAIMM O CHIKEHHMM BO3MOXXHOCTH BOCTPEOOBAHMS
3aJJOJDKEHHOCTH WJIM CHIDKEHUU OLEHKHM MOTEHIMAIbHBIX CYMM K IOJYYEHHIO YINPABIAIONIAs KOMITaHUS
JOJDKHa B CPOK He Oosee 2 HeJeldb IOJYyYUTh HOBBIH OTYET OIEHINMKAa JMOO0 NPUHATH CTOMMOCTH
3aJJOJDKEHHOCTH PABHOM HYJIIO.

I,£|,E6I/IT0|C)CKa$I 3a40J/IKEHHOCTb NO Bbins1ate AMBNAEHAOB NO akKuuMaMm, Aoxoda no
AEeNnOo3nTapHbIM paCnnckaMm

Aoxoada no Aeno3ntTapHbiM paCnmMckam

Buabl aktneBos ﬂ,e6MTOpCKaﬂ 3a40/1KEHHOCTbL MO Bblinj1late AMBMAEHAOB MO aKUUAM,

32



Kputepun
nprU3HaHus

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

1) akumi, oeno3nTapHbIX PaCNUCOK POCCUACKUX SMUTEHTOB:
- [JaTa, C KOTOpPOWM LeHHble 6yMarm HadyumHalT TOoproBaTbcs 6e3 ydeTa
06bSBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LiEHHbIX 6ymar);
- gaTta duKcaumu peecTpa akUMOHepoB/BNagesibueB LeHHbIX 6ymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Ke B C/lydae HEeBO3MOXHOCTM onpeaennTb [aTty, C KOTOpPOK LeEHHble
6ymaru HayuMHatoT TOproBaTbCs 6es y4yeTa 06bSBNEHHbIX
OVBNAEHA0B/00X000B).
[arta, c koToponm uUeHHble b6yMarm HauymMHalT ToproBaTbCcs 6e3 yuyeTta
06bsABMEHHbIX AWMBMAEHAOB / [AOXOAOB OMpejensercs B CleayloleM
nopsiake:
- JaTta dumKkcaumMm cnmcka nuy, MMerLWwmx npaBo Ha MNosyvYeHue AoXoAa,
€eCc/v Takas AaTta sBAsieTCs TOProBbIM AHEM.
Ecnn paTta dumkcaumm cnucka nuy He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LeHHble 6yMarm HaudmHaloT ToproBaTbca 6e3 yudeTta
06bsABMEHHbIX  AMBMAEHAOB, ONpedensietTcas B  COOTBETCTBMM  C
nHdopmaumen HKO AO HP[ kak aeHb dumkcaunmm cnmcka auvu, UMeLWmx
MpaBo Ha NojyyeHne AoXoAa, MUHYC OAMH TOProBbiA A€Hb;

2) Aeno3MTapHbIX PacrnMcoK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
obbsaBneHHbIx ansmnaeHnos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OMnMpeaensaiTcs nmua, nMerLwme rnpaso Ha noaydyeHune
aveuaeHpos/noxonos (B otcyTcTBmm nHdopmaumm o DVD_EX_DT).

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

[OCTYMNHble MHDOPMALUMOHHbIE

Mpu OTCYTCTBUM MHDOPMaLMN U3 BbIWE YKa3aHHbIX UCTOYHMKOB (B
TOM 4yuCne O pa3Mepe NpUYUTALWMXCA BbIMMAaT) - gata  3a4dyucieHus
OEHEXHbIX CpeACTB Ha pacyeTHbIM CYET ynpasnslowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbiM Ana YK A.Y. MNO).

B paTy npusHaHuWs HeobxoAuMO OnpeaenuTb KOMMUYECTBO LEHHbIX
6ymar Ha paTy @wuKcauMm peecTpa aKUMOHepoB/BNadenbUeB LEHHbIX
6ymar Aona BbinnaThl AMBUAEHAOB/AOXOA0B WM Ha AaTy, Ha KOTOPYIO
onpeaensaTcs nvua, nmetowme npaso Ha nony4yeHune
ONBUAEHAOB/IOX0A0B C YYETOM 3aK/IIOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAENOK.

Kpnrepun
rnpekpawjeHms
NMpU3HaHNA

e [laTa wucnonHeHus 06s3aTenbCTB  3MUTEHTOM, NOATBEPXAEHHas
6aHKOBCKOWM BbIMUCKOM C pacyeTHOro cyeTa ynpasasdloWen KoMNnaHum
4.Y. MN® wnu otyetom 6pokepa MNMNOD;

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

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

B oTcyTcTBUE NpU3HaKOB obecueHeHns:

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

CnpaBsepgninBas
CTOMMOCTb

OueHka cnpaseanvMBON CTOMMOCTM AebUTOPCKON 3a[40/KEHHOCTU Mo
BbiNnaTe AMBMAEHAOB MO akuMsaM, A0X04a MO Aen03uTapHbIM pacnmckam B
TeyeHWe BCEro Ccpoka KBanudukauuMm TakoW 3a[0/KEHHOCTM Kak
OMepauMoHHON He KOpPEKTUPYETCsa W onpeaensieTcd B HOMUHaAbHOW
BE/IMYMHE NCXOAS U3:
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e KOSIMYEeCTBa Aeno3uTapHbIX PacnMCcoK, YUYTEeHHbIX Ha cdeTe ageno MNO
Ha JAaTy, Ha KOTOPYK OnpeAensTCs nuua, wMMellue npaBo Ha
noayyeHne AMBMAEHAOB C YYETOM 3aK/HOUYEHHbIX, HO HENUCMOAHEHHbIX
COENOK. U

e obbsBNeHHoOro pasMepa AamBumaeHaa (Aoxoda), NPUXOASILLErocs Ha
OAHY UeHHylo 6yMary cooTBeTCcTBYylOWeENn Kateropum (Tuna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €Ccin 3TO NPUMEHUMO.

B cnyuae otcytcrtBus oduumanbHON MHpoOpMaunmm O pasMepe Hasjsora Ha
A0X04bl MO UEeHHbIM 6yMaram MHOCTPaHHbIX 3MWUTEHTOB, MOANEXALLEero
yAepXaHuo, MPUMEHSIETCAS MaKCMMasibHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

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

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

npuBogsaumne K

obecyeHeHNro

Jebutopckas 3a10HKEHHOCTh MO MPOIEHTHOMY JOXOAY TO JICHEe)KHBIM CPEICTBaM Ha cYeTax, B
TOM YHCJIE 10 MUHUMAJIbHBIM HECHU)KAEMBIM OCTaTKaM:

Kpurepun npusHanus:

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

Kpurepuu npekpanieHus Mpu3HaHUs:

- Jlata OKOHuYaHHMA O00s3aTE€NBCTBA COTIACHO YCJIOBUSM JOTOBOPA/COTTAIICHHUS O
MPOLICHTHOM JI0XO/I€ O JICHEKHBIM CpeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- JlaTa nepeycTynku mpaBa TpeOOBAaHUS O BBIIJIATE BKJIAZA M HAUMCIICHHBIX MPOILIEHTOB Ha
OCHOBaHUHU JIOTOBOPA;

- Hara pemenust banka Poccum 00 oT3pIBe nuIeH3WM OaHKa, (ICHEXHBIE CpPEICTBa
MIEPEXOAT B CTATYC MpOoUeii NeOUTOPCKOM 3aI0JKEHHOCTH);

- Jara nukBupmamuu OaHKa CcOTJacHO WHGOpPMAIMH, PACKPBITOH B oduIHaIsHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3amucu B EI'PYOJI o mukBunamym 6aHka).

CrpaBeuinBasi CTOUMOCTh I€OUTOPCKON 3a10JKEHHOCTH TI0 MIPOIIEHTHOMY JTOXOY IO JI€HEKHBIM
cpeAacTBaM Ha cyerax ynpasistouled komnanuu Y. IIM® onpenenserca B CyMMe HayMCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTJIAIIEHHS MPOLIEHTOB HA CYMMY HECHMIKaeMOI'0 OCTaTKa - B Clly4ae, eciu
YCIIOBHS HAUMCIIEHUS MPOIEHTOB MO3BOJISIOT PACCUUTATh MX pa3Mep Ha JaTy onpeaenerus CHA.

CrpaBeuinBasi CTOMMOCTH AEOHTOPCKOH 3a/I0JKEHHOCTH IO MPOIEHTHOMY JI0XOY IO JA€HEKHBIM
CpeICTBaM Ha cYeTaxX, B TOM YHCJIE€ 10 MHHHMAJbHBIM HECHIDKAeMBIM OCTaTKaM KOPPEKTHPYeTCs B
COOTBETCTBUHM C MOPSIIKOM, yKa3aHHbIM B yHKTe 2 pasjena III u B [Ipunoxenun 4 Hactosamux [Ipasu.

Ipouas neduropckas 3a10JDKEHHOCTD!
- Jleburopckass 3a0IDKEHHOCTb, BO3HHKIIAS B PE3YJIbTATe COBEPIICHHS CHAEIOK C
nmyiectsoM [TM®D, o KOTOpeIM HAacTyNMIIa HanboJiee paHHS AaTa PacueToB;
- ABaHCBI, BEITAaHHBIE 32 cueT umymiectsa [11MD
- JlebuTopckas 3aJ0KEHHOCTh YIIpaBisonie kommanuu nepen [TND;
- Jebutopckas  3aJ0JDKEHHOCTh,  BO3HHMKIIAs IO  JIOTOBOpaM ¢ OwWpxKei,
CIEUAJIN3UPOBAHHBIM JCMO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B nipaBunax Y [TND;
- Jlebutopckas 3aJ0JDKEHHOCTh 10 Hajoram, cOopam, TONIIMHAM B OIODKETHI BCEX
YpOBHEH;
- Jleburopckas 3a/10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBI HalloroB U3 Oropkera PO;
- Jleburopckast 3a/10JDKEHHOCTS 110 CYICOHBIM PELICHHSIM;
— JleOutopckast 3a70JKEHHOCTh, BO3HMKIIAs B pE3yJIbTaTe Iepeiadyd eBpooOiuranuii B
OIlIaTy 3aMelaroNIUX 00JUrauuii Mpyu nxX pasMeIleHuH (B TOM YHCIIE B Cllydae Hepeadn

34



(YCTynKu) BCeX HMYIICCTBEHHBIX U HWHBIX IIPaB IO EBPOOOJUTalUsM POCCHUCKUM
IOPUANYECKHUM JIUIIAM);
- [Ipouas neburopckas 3a10KEHHOCTb.
Kputepuu npusHanus:
- Jnst neGUTOpPCKOM 3a0JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HAJIOTOB M3 Oto/pkera PO —
nmata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;
- Jis neGuTopCeKoil 3a10KEHHOCTH TI0 CYACOHBIM PEIICHUSM - JTaTa BCTYIUICHUS B CHITY
YKa3aHHOT'O pELIEHMS;
— JleOutopckas 3aq0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare Iepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB IO €BPOOOIHUraisIM POCCHHCKUAM IOPUIMYECKIM JINIIaM B
OIJIaTy 3aMEIAIONMX OONWTaluii TpH MX pa3sMEmIeHWH — Jara YCTYNKH BCEX
UMYIICCTBCHHBIX ¥ HWHBIX TPaB 10 €BPOOOIHIanusM B COOTBETCTBHH C JOTOBOPOM
YCTYNKH TpeOoBaHUS (WIM B TOM Cllydae, €ClIM JOKYMEHTOM, COJIEp)KalllUM YCIIOBHS
pasMelleHns HEeHHBIX Oymar, MpeaycCMOTPEH OJHOCTOPOHHHH akT ycrynku npaB (Deed
Poll of Assignment) — nara OpUHATHA YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).
- Jis ocTanbHBIX BUIOB aKTHBOB - JIaTa MepeAadl aKTHBOB (IEHEKHBIX CPEICTB) JIHILY, B
OTHOIIICHUN KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a00DKCHHOCTD.
Kputepun npexpaieHus Npu3HaHUA:
- Juis neOuTOpCKO# 3a0DKEHHOCTH IO BOSMEIIICHHIO CYMMBI HaJIoroB U3 Oromxera PO —
JlaTa UCTIONHEeHMs 00s3aTenbeTBa repes [IM® cormacHo HanoroBoMmy kouekcy Pd;
- 7151 ocTabHBIX BUJOB aKTHBOB:
—  Jlara ucnonHenus oos3aTenscTs nepes [IM®, cornacHo 10roBopy;
— JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Beinucke, u3 EI'PIOJI;
— JlebGutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAsg B pe3ysbTare nepenadd (YCTYIKH) BCex
MMYILECTBEHHBIX M MHBIX MPaB [0 €BPOOOIUIaLlUsIM POCCUIICKUM FOPHIUUECKHUM JIUIAM B
OILIaTy 3aMEeMIA0IINX O0IUralyil Py UX pa3MeIICHHUH:
JlaTa 3a4MCIICHMS 3aMelaronux oomuranuii Ha cueT nerno YK J1.V. [TN®;
JaTa TMOJIy4€HHS JOKYMEHTOB M YBEIOMIICHUH, NPEAYCMOTPEHHBIX [OKYMEHTOM,
COIIepIKAIIUM YCJIOBUS pa3MEIIeHUs IIeHHBIX OyMar, B ciydae OTKIOHCHHS OQepTHI
(ycTymKka mpaB 1Mo eBpoOOIHraisaM) SMUTCHTOM 3aMEIIAIONINX OOJITaIlHiA;
- JlaTa TpeKpaleHns JOTOBOpa Ha MPHOOpPETEHNE 3aMEIAONINX OOMHUraIwii (B TOM YHCIIe
MO0 WHBIM OCHOBAaHMSM, MPEIYCMOTPEHHBIM 3aKOHOIATENBCTBOM Poccmiickoit ®enepanmm).[Ipodero
MpeKpalieHus paBa TPeOOBAHHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEyCMOTPEHHBIM HOJIOKeHUsIMH TJ1aBbl 26 'K PD) nim noroopom.
CnpageuinBasi CTOMMOCTB ITpo4eil IeOUTOPCKOIT 3310J1KEHHOCTH OTIPEIeIsIeTCS:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenns CHA:
— 7S OTIepaIiMOHHON JeOUTOPCKOM 3a0KEHHOCTH;
— Uil 1eOUTOPCKOM 3aI0JDKEHHOCTH IO HajoraM, cOopam, MONUIMHAM B OIOMKETHI BCEX
YPOBHEN;
— Ui 1eOUTOPCKOM 3aJ0JDKEHHOCTH yIpaBiittonield kommanuu nepen [IM®, Bo3HuKIIas B
pe3ynbTaTe HApYIICHHS MPaB BIIAJICIBIICB HHBECTUIIMOHHBIX MTaeB B TEUCHUHU 25 paboumnx
JIHEH ¢ JaThl €€ BO3HUKHOBEHMUS ;
— Ui 1eOUTOPCKOW 3aI0JDKCHHOCTH, BO3HHUKIIIEH MO JOTOBOpPAM CO CIICIHAIH3HPOBAHHBIM
JIETIO3UTAPUEM, PETUCTPATOPOM, OUpkel ykazaHHbIMH B TipaBmiax 1Y TIU®, a taxxke
NeOUTOPCKOM  3aJ0IDKEHHOCTH, BO3HHMKIIEH TIpH OIUIaTeé pPAacXodoB, CBS3aHHBIX C
JIOBEpUTENBbHBIM yripaBieHneM [TN® B Teuenuwm 25 paboumx JHEH C JaThl OKOHYAHUS
CpOKa OKa3aHHUs YCIIyT, YCTAaHOBICHHOM ycloBHsAMH JoroBopa. ObecrieHeHne yKa3aHHOM
JeONTOPCKOH 3a10KEHHOCTH HE MIPOM3BOJUTCS TIPU COOIIOZICHNH CIIEIYIOIINX yCIOBHIA:
v Hanuuune 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBUPOBAHHOTO) CyKIECHUS
Vrpapnsoomed KOMIaHUA O TOM, YTO YBEJIWYEHHE CPOKOB OKa3aHHsl YCIHyr WU
morameHuss JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SBISIETCS CIICACTBUEM HETaTUBHBIX
[IPOLIECCOB, BOBHUKILUX B IEATEIbHOCTH JTOJDKHUKA;
v\ HaluuuMe JOKyMEHTAILHOIO IMOATBEPXKIEHHUS OT KOHTPAreHTa CPOKOB IIOrallleHHs
3a710JDKeHHOCTH /oKa3anus yciryr [TND;
— Ui 1eOUTOPCKOM 3aJ0JPKEHHOCTH MO BO3MEIIEHHUIO CyMMBI HAJIOTOB M3 OokeTa PO,
— s 7eOUTOPCKOH 3aJI0JDKEHHOCTH 10 CyNeOHBIM penieHusM B Teuenne 10 pabounx maHen
C 1aTHl IPU3HAHMA.
- B CyMMe, OTIPEICIICHHOM ¢ MCIIOJIb30BaHHEM METOJa NMPHUBEICHHON CTOMMOCTH OYIyIITIX
neHexkHBIX 1MoTokoB ([Ipmimoxxenne 4) B MHBIX CIydasX ¢ MOMEHTa NMPHU3HAHUSA A0 HACTYIUICHHS CPOKa
MOJIHOTO MOTAIIEHUS 3a10J’KEHHOCTH.
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— CnpaBemuBas CTOMMOCTh JE€OMTOPCKOM 3aJOJDKCHHOCTH, BO3HHUKIIEH B pe3ysbrare
nepeauy eBpooOIMIalyii B OIUIaTy 3aMeIlalolinX oONMranuil mpu ux pasMerieHuu (B
TOM 4HUCIIe B cilydae mnepefaud (YCTYNKH) BCEX HMYIIECTBEHHBIX U HHBIX IIpaB IO
€BpOOOIMTalsiM  POCCHHCKMM  IOPHUIMYECKHM  JIMIaM), TPHU3HACTCS  PaBHOM
CIpaBeUIMBOH CTOMMOCTH €BPOOOJIMraldii, NEepeJaHHBIX B OIUIATy 3aMelarolIix
oOnuranuii WK 1o KOTOPBIM NepeAaHbl (YCTYIUICHbI) BCE MMYILECTBEHHBIEC U HHBIC ITPaBa
poccuiickuM  ropuaudeckuM JsmnaMm. CrpaBelyiiBas CTOMMOCTb  €BPOOOIHMIAIUi,
MEpeaHHBIX B OIUIaTy 3aMEINAIOIUX OONMIanmui WIM 10 KOTOPHIM II€PEIaHbI
(ycTymieHsl) Bce MMYIIECTBEHHBIC M WHBIE NPaBa POCCHICKAM FOPHIMYECKHM JIMIIAM,
ompenensercss B obmeM mopsake B cooTrBercTBuH ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIUICHHOTO KYIIOHHOTO JI0XO/Ja Ha JaTy OMPEAENEHHs CIIPaBEIIMBON CTOMMOCTH
JNeOUTOPCKON 3a]J0JIKEHHOCTH.

— B ciiyyae BO3HHKHOBEHUsI IPH3HAKOB O0ECICHEHNSI SMUTEHTA 3aMELIalONX 00JIUranuii,
CrHpaBeUIMBasi CTOUMOCTh  JI€OUTOPCKOH 3aJI0JKEHHOCTH ONPENENeTCs] MOCPEACTBOM
NPUMEHEHNs METoJa IPUBEJAECHHOW CTOMMOCTH OyaylminX JEHEKHBIX HOTOKOB K
€BpOOOIMTanysM, MepelaHHbIM B OIUIATy 3aMelIalonuX oOnuranuid (B TOM 4HCIie, 10
KOTOpPBIM TepelaHbl (yCTYIUICHBI) BCE HMYIIECTBCHHBIE M HHBIC IIPaBa POCCHICKAM
IOPUANYECKUM JIMIAaM), C YYEeTOM KpPEAUTHBIX pPHCKOB OSMHTEHTa 3aMELIAOIINX
obnuranuii (Ipunoxenue 4).

B crmydyae BHeceHHs M3MEHEHHH B YCIOBHS JOTOBOPa B YAaCTH OMPEAEICHHS CPOKA MOTAIICHUS
3aJJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIENISIX BHIOOpA METO/A OIIEHKH OINPEJEISIETCS] B COOTBETCTBHH C
W3MEHEHHBIM CPOKOM IOTAlICHUsI 33a70JDKEHHOCTH, JCHCTBYIOIINM Ha JIaTy OLEHKH, NPUYEM HaKOIUICHHE
CpOKa MOTAaIIeHUs 3a10JKCHHOCTH HE MIPOUCXOIHT.

Ilon omeparioHHON MOHMMAaeTcs AEeOMTOpPCKas 3aJ0JKEHHOCTh KOHTpPareHTa, BO3HMKAIONIAs B
X07ie HOPMAJIBHOTO OIEPAIIMOHHOTO IMKJIA, KOTOpas OyJeT rmoraiieHa B TeUeHHE ONpPEeAeTICHHBIX CPOKOB, B
cllydae MPOCPOUYKH HCHOJHEHHUS 0053aTeNbCTB. J[OMyCTHMbIE CPOKH NPOCPOYKH, YCTAHOBIICHHbBIE MIJIS
OTepaAIlMOHHON N1eOUTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IMPU3HAHUIO OE3HAIEeKHOH K
MOYYCHHIO 3aJ0JDKCHHOCTH, a TakXke K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJl0JDKCHHOCTh OyneT
peann3oBaHa yNpPaBISIONICH KOMIAHUEH B MOJHOM 00BEME B CPOKH, YKIAIbIBAIOIIHECS B HOPMAIBHYIO
PBIHOUHYIO (WM BHYTPEHHIOIO) NPAaKTHKY B3aWMOIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH ONpPEAEIEHBl HAa OCHOBAHMU BHYTPEHHUX
CTaTHCTHYECKUX [aHHBIX YNPaBISIONIEH KOMIIAHWM. YKa3aHHas 3aJ0JDKEHHOCTh OyleT pealn3oBaHa
YIpaBISIFONIEH KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIabIBAIOIINECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BUAOM JI€OMTOPCKOIT 38105KEHHOCTH.

Jlebutopckas 3a0DKEHHOCTh, II0 KOTOPOM BBISIBIEH OIWH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasjeine 2. [Iopsaok KOPPEKTHPOBKH CTOMMOCTH AKTHUBOB, COCTABIIFOLIMX
nmymectso [IM®, xpome HOMycTUMON MPOCPOUKH 00SA3aTENBCTB B PaMKax OINEPAIMOHHOIO IUKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAIIHOHHOM.

Bunpl, ycnoBust 1o BUIaM Ui NpU3HAHUS 1€ONTOPCKON 3a7J0JDKEHHOCTH OTIEPAIlMOHHOM, a TakxkKe
JOIYCTUMBIE CPOKH HapyLICHUs YCIIOBHS WCIIONHEHHUs O00s3aTeNIbCTB KOHTPAreHTOM  (TIOTallleHus
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBIIECHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHHS TTa€BBIM HHBECTUIIMOHHBIM (DOHAOM MPAKTHKOI onmcans! B [Ipuinokenun 5.

IIpu HacTymneHMH Cpoka MPOCPOYKH CBBIINIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0DKEHHOCTH B
IIpunoxennn 5, a Takke HE3aBUCHMMO OT HaIM4YUsl U CPOKA IMPOCPOYKU IIPH BO3HUKHOBEHHU HHBIX
COOBITHH, BemymuX K OOECIICHEHHIO, CTOMMOCTH 3aJJOJDKEHHOCTH OIpEIeNsieTcS B COOTBETCTBHU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IpeaycMoTpenHoi [Ipunoxkennem 4.

JleHeKHBIE CpeJiCTBa, HaxOJsIMecs Y MPOoQecCHOHANBHBIX YYACTHUKOB DPBIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepuu npusHanus:

Jara 3a4nicieHus JCHEKHBIX CPEJCTB HA CICIHANBHBIA OpPOKSPCKUI CUET Ha OCHOBAaHHH OTYETa
Opokepa.

Kpurepuu npekpaiieHus Mpu3HaHUS:

- JlaTa WCIOJHEHUS OpOKepOM 00s3aTENbCTB IO TEPEUYUCICHUIO JCHEKHBIX CPEICTB C
CHEIHAITEHOTO OPOKEPCKOTO CYETa;

- nmara perrenus banka Poccum 00 OT3bIBE JIHMIIEH3WH Yy OpoKepa (ICHEXKHBIE CpPEICTBa
MEPEXOMIAT B CTATYC MPOUeH JeOUTOPCKON 3a]JOHKEHHOCTH).

- Jara JIMKBHIOAIMM OpoKepa COTJacHO HWH(pOPMAILKH, PACKPHITOH B O(HUIIHATIEHOM
JIOCTYITHOM HcTOoYHUKE (B TOM umcie 3anucu B ET'PFOJI o mukBumanum Opokepa).

CrpaBe[uiiBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOAAIMHNXCA y OpOKepa OMpeessieTCsl B CyMMe
oCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUETe.
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BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBIAAaTh C CyMMOHM JICHEKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHuM OTueTra OpoKepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIH ONpeenseTcsd CTOUMOCTh YUCThIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxoAsAIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCS OCTaTOK JEHEKHBIX CPEACTB Ha KOHEIN IHS IoCie
COBEpIICHH BCEX ONeparuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy OpoKepa.

Jata 1 coOBITHS, TPUBOASIINE K 00CCIICHEHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEKHBIX CPEACTB CO CHENHUATIBHOTO OPOKEPCKOTO cUeTa He
HCTIOJIHEHO B T€UYEHHE OJJHOTO pabouero IHS C JaThl MPEABSIBICHUS MOPYUYeHNUS (KpOMeE CIIydaeB Mepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYMX JHEH) crpaBemuBas CTOMMOCTB
JCHE)XHBIX CPEICTB Ha CIEIHAIbHOM OpOKEPCKOM C WCIIOIb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeuBoit croumocti (myHKT 2 paszaena |1 u [lpunoxenue 4 Hactosimmx [Ipasun).

Jlata aHHYIUpOBaHUS JIMIEH3MM Opokepa sBIsSeTCS HaTOM HACTYIUICHMS OCHOBAaHUN Ui
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/bKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIpaBEAJIMBasi CTOMMOCTH JIeOUTOPCKON 3aJOJDKEHHOCTH OpOKepa pacCUMUTHIBACTCS C YYETOM
nojoxeHuit myHkTa 2 paszaena III u Ilpunosxxenus 4 Hactosmux IIpasui.

8. Ilpu3HaHuWe M OIE€HKA [ParomeHHbIX MeTA/JJIOB M TpedoOBaHMH K
KPeIUTHON  OpPraHM3alMH  BBILJIATHTHL  J€HEXKHbIH  JKBHUBAJIEHT
APAaroueHHbIX MeTAJLJIOB.

Buabl akTuBOB:

— JlparouieHHbIE METaJUIBI, B TOM YHCIIE, YYUThIBAEMbIe Ha TOPrOBOM OaHKOBCKOM CHYETE
(manee — TBC), otkpriTeie B HKO HKII (AO);

— TpeOoBanus K KpEOUTHONH OpraHU3allMM  BBIIUIATHTH  JICHEXKHBIH  OKBUBAJICHT
JIParoIeHHbIX METAJUIOB (Janee — YKBUBAJICHT).

Kpurtepuu npusHanus:

JAnst IparoneHHBIX METAJUIOB!

- Z1aTa repexo/ia paBa COOCTBEHHOCTH, TIOATBEP KICHHAsI aKTOM ITpHeMa-Tiepeiad;

Jns nparoueHHbIX MeTaiioB, yunteiBaemble Ha THC:

- nata 3auncienus Ha ThC, ykazanHas B knmupuaroBoM otdere HKO HKIJ (AO)

Jnst TpeboBaHMiT K KpEIUTHOW OpraHM3allMy BBIIUIATUTH JCHE)KHBIH 3KBHBAJIEHT AParoleHHBIX
METaJIIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBINHCKE CO CUeTa KPEJUTHOW OpraHU3aluu O
3aYUCIICHUH Ha METAJUIMYECKUH CUeT JParolleHHbIX METAJJIOB HA OCHOBAaHHH JOTOBOpA.

Kpurtepnu npexpauieHusi Npu3HaHUs:

Jns nparonieHHBIX METaJUIOB:

- Z1aTa repexojia paBa COOCTBEHHOCTH, TIOATBEP KICHHAsI aKTOM ITpHeMa-Tiepeiayu;

Jns nparoueHHbIX MeTaiioB, yunteiBaemble Ha THC:

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

Jnst TpeboBaHMiT K KPEIUTHOW OpraHM3allMy BBIIUIATUTH JCHE)KHBIN SKBUBAJIEHT AParoleHHBIX
METAJIOB:

- JlaTa CHUCAHUS C METAIIMYECKOr0 CUeTa APArOLEHHBIX METAIJIOB B COOTBETCTBUH C YCIOBHAMU
JIOTOBODPA;

- marta pemeHns banka Poccun 00 oT3BIBe nHIIeH3MM 0aHKA (ICHEXKHBIE CPEICTBA MEPEXOAAT B
CTaTyC Ipodei JeOUTOPCKON 3aJ0IKECHHOCTH ),

- Jara JHMKBHJIAINHM KPEOWTHOW OpPraHW3alHdd, B KOTOPOH OTKPHIT METAJUIMYECKHH CYeT,
nHGOPMALUSA 0 KOTOPOH pacKphITa B OHIHATEHOM JOCTYITHOM MCTOYHHUKE

HoctynHsiM peiHKoM sBisieTca [TAO «Mockosckas bupixay.

[parouieHHble MeETaJIbl M WX OJKBHUBAJEHT OTpaxaroTcss Ha jnaty ompeaeneHus CYA 1no
CIEAYIOUVMM CHpaBeJIUBBIM LIEHaM C y4eTOM Beca JAParoleHHOr0 MeTaula, 3a KOTOPBIA ONpenensercs
Ka)x/1asi U3 ICH:

1.1lena 3akpeitust ¢ MockoBckoit oupsxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 305078,

- SLV RUB_TOM - ms cepebpa.

-PLT_RUB_TOM - a5t miaTuHEL,

-PLD_RUB_TOM — mis nmaymtaust.
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Lensr MockoBckoit Ooupxu (MB) 3a ogun rpamm npuBoasTtcs K BamoTe onpenenenus CUA mno
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccuu (npu oTcyTCTBHU LieHHI Ha gaty onpeneneHuss CUA Ha MockoBckoit Oupike
(MB)).

CnpaBeyinBasi CTOMMOCTh 33/I0JDKEHHOCTH 110 CAEJIKAaM C JParoleHHBIMH MeTaulaMu / HuX
SKBUBAJICHTOM, 3aKJIIOYEHHBIM Ha YCIOBUSX T+, olpenenseTcsa B pa3Mepe pa3HHIBI MEXIy CHpaBeINBON
CTOMMOCTBIO IPAarolCHHBIX METAUIOB / WX OJKBUBAJICHTOM B BamoTe pacuera CUA, sBistommxcs
TIPEIMETOM CAETKH, U CYMMOH CIICIIKH B BAIOTE CIICIKH, TIPUBEIEHHOH K BamoTe pacyera CUA.

B cnydae monoXMTENBHOW pa3HMIBI, CAEIKA IPH3HAETCS B COCTaBE aKTUBOB (meOWTOpCKas
3a[I0JDKEHHOCTh) Y TOKyHartess/ B COCTaBe OO0S3aTENBCTB (KPEAMTOPCKAs 3aJ0JDKCHHOCTH) y TPOIABIIA,
OTpUIATEJIFHON pa3HMIBI - B COCTaBe 0053aTENbCTB (KPEIUTOPCKash 3aJ0JDKEHHOCTh) Y IMOKYIAaTels/B
COCTaBe aKTUBOB (JeOUTOpPCKAast 3310JDKEHHOCTh) Y POJIaBIIa.

CnpaBeyinBasi CTOMMOCTB JIParolleHHbIX METAIOB M MX DJKBUBAJICHT NpH3HaeTcs paBHOW 0
(Homns):

- B Clydae HACTYIUICHUS COOBITHS, MPUBOJSIIETO K MPU3HAHMIO JAPAaroleHHOro MeTajlia
HCTIPUTOAHBIM IJIsL naaneﬁmero HCIIOJIb30BAaHUA 1O LHEJICBOMY Ha3HA4YCHUIO,

- C 1aThl NOJTy4eHHs O(UINAIBFHOTO JOKYMEHTa O TAKOM (haKTe.

Cromcok oOmmux CcOOBITHH, NPHUBOIAIIMX K OOECHCHEHWIO, yKazaH B paszzgene 2 Ilopsmox
KOPPEKTHPOBKN CTOMMOCTH aKTHBOB, COCTAaBIIOMMX uMymiecTBo [TN .

9. Ilpu3HaHue U OI[EHKA KPETUTOPCKOIi 3210KEHHOCTH

OO01ue MoJI0KEeHN s

Kpenutopckass 3al10/KeHHOCTh TNMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIIUM JIOTOBOPOM BO3HHKACT 00S3aTEIbCTBO IO MEpeiadye MMYIISCTBA M BBIILIATE JCHEKHBIX
CpEelCTB KOHTPAreHTy MO JOTOBOPY.

O0s13aTenbcTBA B BHJIC KPEAUTOPCKOW 3aJ0JKCHHOCTH M0 BbIaue HHBECTUIIMOHHBIX I1acB
MPU3HAIOTCS CO JHA MOCTYIUIEHHS IE€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuer DoHna,
OTKPBITHIN B KPEAUTHON OpTraHu3ally.

OO0s3aTenbpeTBA MO BBIIUIATE JIEHE)KHOW KOMIICHCAITMH TIPH TIOTAIICHUH WHBECTUIIMOHHBIX I1acB
MPU3HAIOTCS CO AHS OCYLIECTBICHUS PACXOJHOM 3alIMCH B PEECTPE UHBECTULIMOHHBIX NaeB dDonxa.

OO0s3aTenbeTBa MO BO3MEIICHHIO 32 CYET HMYIIECTBa, cocTaBiisitoriero ®oHm, coOCTBEHHBIX
JIEHE)KHBIX CpeAcTB Ynpasisiomed komnanuu PoHIa, UCHOIb30BAaHHBIX €10 JJIsl BBIILIATHI JACHEKHOM
KOMIIEHCAIIMM B CBS3M C TIOTAllICHWEM WHBECTUIIMOHHBIX IaeB, MPU3HAIOTCA CO JHS TepeUUCICHUs
Yupapndwoonieii KoMnaHuel JEHEXHBIX CpPEJCTB Uil BBIIIATHl JIEHE)KHOM KOMIIEHCAIIMM COTJIACHO
0aHKOBCKOI BBIITHCKE.

O0s3aTENBCTBRA, TOIJIEXKAIIME UCITOTHEHHIO 3a cYeT akTuBoB DOHIA, B TOM YHCIIE 00513aTelILCTBA
M0 BBIMJIATE BO3HArpakJIeHus Ympasistomed komnanuu, CrnenuannsupoBaHHoMy Jlemosurapuro, Oupixe,
JIUITY, OCYIIECTBISIONIEMY BEJICHUE PEEeCTpa BIaJeNbIIeB HHBECTUIIMOHHBIX TTaeB DoHa, 00s13aTeNIbCTBA 110
yIUIaTe CYMM CKHJOK C PacyeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Mas (Hax0aBOK K pacUeTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympasisomeil koMmmnannun PoHa W (WIM) areHTaM 10 BBIJaue, MOTAlICHUI0 U
0oOMEHY WHBECTHIIMOHHBIX TIa€B, a TakKe 00s3aTelbCcTBa MO OIDIATE IPOYMX PACXOJOB/TIO BBIILIATE
MHBECTUIMOHHOTO J10X0Ja MaMIIMKaM, OCYLIECTBIISIEMbIX 3a cueT MMyllecTBa POHJa B COOTBETCTBHM C
TpeOOBaHUSAMHU JEHCTBYIOMIETO 3aKOHOIATEIHCTBA, IIPU3HAIOTCS B HAaOOJIee PAHHIOK U3 JaT:

B nmaty pacuera CUA, ecnu VYmpapisiomias KOMIAHUST WMEET BO3MOXKHOCTH JIOCTOBEPHO U
HAJEKHO OTPECIIUTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKIECHWH W/WIM PacXoJ0B B COOTBETCTBHU C
YCIIOBUSIMHU 3aKIIOYEHHBIX JJOTOBOPOB MJIM B COOTBETCTBUU C [IpaBmiiaMu JTOBEPUTEIHLHOTO YIpPaBIEHUS, a
TaK)Xe METOJIAMU OIPEIeTICHHsI CIIPaBEAJIMBON CTOMMOCTH, TIPEyCMOTPEHHBIMH HacTOsIUMU [IpaBunamu
;

WK CO JHS TOJMydeHHWs YTPaBsAoNledl KOMIMAaHWEW JOKYMEHTa, MOATBEPXKIAIoNero ¢akT
OKa3aHHs YCIYT (CO JIHS MOJNYYCHHsS IMOAMUCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKAa3aHHBIX YCIYT), IpU
YCIIOBUH, YTO PacXobl MO BBIIUIATE BO3HATPAXKACHUS YIpaBisitolieid komnanuu, Crnenuanau3upoBaHHOMY
Jemno3uTapuro, OMpKe, JIUIY, OCYIICCTBISIONIEMY BEICHUEC peecTpa BIAJCIbICB HHBECTHIIMOHHBIX IacB
®oHma, 00s3aTeNbCTBA MO OIDIATE IMPOYHMX PACXOIOB HE IMPEBBINIAIOT JOIMYCTHMBIA pa3Mep TaKHX
BO3HArpaXJAeHUI U pacxoJoB, ycTaHOBIeHHBIX I1JIY Ha naty npusHanus. BozHarpakaeHue ynpapistomeit
KOMITaHUH, Pa3Mep KOTOPOTO 3aBHCUT OT Pe3yJIbTaTOB WHBECTUPOBAHMS, HAYUCISCTCS B IEPBBIN padounit
JleHb Tieproia (eclii uHas 1ata HaunucaeHus He ykazana B [Ipasunax JIY TTU®), cienyromiero 3a mepruoaoM
HAYMCIICHUS] BO3HATPAXKICHHUS, MPHU3HACTCS B COCTaBe IMPOYUX PACXOJOB W YUHTHIBACTCS B COCTaBe
00513aTEILCTB O MOMEHTA €0 BBIILIATHI.

Kpenutopckass 3al0DKEHHOCTh IO yIUIaTe HAJIOTOB WM JPYTHX OOS3aTENBHBIX IUIATEXKEeH H3
nmymectBa M@ mnpusHaeTcs B AaTy BO3HUKHOBEHHS 00S3aTeNbCTBA 10 BBIUIATE Hajora W (WJIH)
0053aTeNPHOIO TIATEXKA, COTVIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoii ®@enepaunu u (vimm)
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nmoroBopy. IlpekpaiieHue NpU3HAHKS B IATy NEPEUYUCICHUS CYyMMBI HAJIOTOB (00sA3aTENbHBIX TUIATEKEH) C
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBIITHCKE.

Kpenutopckast 3a01KeHHOCTh TIO CIENKAM KYIUTM — Npoaaxku akTuBoB [IM® (3a uckimoueHuemM
CEJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) MpU3HACTCS B ATy TOJTYYCHUS JICHSKHBIX CPEACTB HA PACUCTHBIN
cuet [TM® cornacHo GaHKOBCKOW BhITTUCKE. [IpekpalieHne MpU3HAHUS B IATy MCIOTHEHHS 00sI3aTeIbCTBA
TIO C/ICJIKE COTIIACHO YCIJIOBHSAM JIOTOBOPA.

KpenuTopckas 3a0IKCHHOCTh, MOIJIEKAIIasi IIOTAIICHHI0 WMYIIECTBOM, BO3HHUKAIOIMIAs IIO
cyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUIGHHS B CHWIy CyA€OHOTO aKTa NepBOM HWHCTAHINH, CCIH IoJada
aNeJUIINOHHON 7KaJ00bI He IPeIyCMOTpPEHa,;

- B MOMEHT BCTYIUICHHS B CHIIy PEUICHHS CyAa IEepBOW MHCTAaHIWHU (B TOM YHCIE, eCIH ObLia
MoJIaHa aneJUBIIIMOHHAS Kaloba). B ciydae anemisiuoHHOTo 00KaJOBaHUs YKa3aHHOE PEIICHUE BCTYIACT
B 3aKOHHYIO CHJY CO IHS NPHUHSTUS MMOCTAHOBICHUS apOUTPaXHOTO CyJa amneJUISIIIMOHHOW HHCTAHIIUU
(maToit MpUHATHS MOCTAHOBJICHUS CyAa aNeUIIIIMOHHONW WHCTAaHIIMM CUMTAETCS JaTa €ro W3rOTOBJICHUS B
MOJTHOM 00BeMe).

IIpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[Ipu3HaHME KPEAUTOPCKON 3aOIDKCHHOCTH | MTOMYYCHHBIX MPEAOIIIAT MPeKpamiaeTcs B ciayvae:

- HCIIOJTHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ nparel BHeceHus B EI'PIOJI cBeneHud O JMKBUAAIMM KOHTpareHTa B IOpSKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATSIILCTBOM;

- MPOYEro TMPEeKpaIieHus: 00A3aTeNbCTBA B COOTBETCTBHH C 3aKOHONATEIHCTBOM (B TOM
YKCJIC [0 OCHOBAHUSM, MPEIyCMOTPEHHBIM MOJIOXKeHHUAMH ri1aBbl 26 ['K PD) unu qoroBopom.

OueHka KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB):

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB MO BbIIa4€ NHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, NOCTYNHUBIIAs Ha OAHKOBCKHH CYET, OTKPBITHIN Y IIpaBIIsIONIeH KOMIIaHUEH AJIsl ydeTa
umyiectsa OoH/a B OIIATy HHBECTUIIMOHHBIX TaeB.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JACHEKHOW KOMIICHCAIIUH IPH MOTAIICHUN
MHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JACHEKHBIX CPEICTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIAJENIbLIaM
MHBECTULMOHHBIX MAE€B, PACCUMTAHHAS JIMLOM, OCYLIECTBIISIOIIMM BEIEHUE PEEeCTpa HHBECTULMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBISIOIIEH KOMIaHUEH.

CripaBe[UIHBOM CTOMMOCTBIO OO0S3aTENBCTB IO BBIIUIATE HANOTA HAa JOXOIBl (DU3UUCCKUX JIHII
MpU3HAETCsl CyMMa Hajora, MCUYMCIEHHAas Ha JaTy BBIUIATHl J0XO0Ja HailukaMm Ymnpasisiouieit
KOMITaHUEH.

CrpaBeUIBOM CTOMMOCTBIO 0053aTENbCTB MO BO3MEIIEHHUIO 32 CYET UMYIIECTBA, COCTABIISIOIETO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisiiomied kommnaHuu DoHJa, MCIONB30BAaHHBIX €10 IS
BBITUIATHI JIEHEKHOW KOMIIEHCAIIMHM B CBSI3M C MMOTAlICHHEM WHBECTHIIMOHHBIX TIa€B, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyYeHHAas! OT YTPaBJISAIONIe KOMIIaHUY.

CrpaBeuIiBasi CTOMMOCTH 0053aTENBCTB IO BHIIIIATE JOXOJO0B MAKHIINKaM OICHHBACTCS B CyMMe
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BJIAaJENblIaM HHBECTULMOHHBIX N1A€B.

CrpaBeUTHBO CTOMMOCTBIO 0053aTEIIECTB, MOAJICKAIINX HCIIOTHEHHUIO 3a cueT akTHBOB DoHMa, B
TOM YHcJe 00s3aTEIIECTB 110 BHIIUIATE BO3HATPAKICHUS Y IPaBILTIONIeH KoMITaHuH, CrieuanTn3npoBaHHOMY
Jemo3uTapuro, OMp:ke, JUIY, OCYIMIECTBISIOMEMY BEICHUE peecTpa BIACIbICB HHBECTHIIMOHHBIX ITacB
®oHma, Oupixe, 00A3aTENBCTB MO yIDIATE CYMM CKHIOK C PACYCTHOW CTOMMOCTH HHBECTHIIMOHHOTO Tas
(HagbaBOK K pacyeTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (nim)
arelHTaM IO BbIJade, MOTANICHUI0O W OOMEHY WHBECTHIIMOHHBIX TAaeB, a TaKkKe 00s3aTENbhCTB MO OIUIaTe
MPOYNX PACXOJIOB, OCYIIECTBISIEMBIX 3a cueT umyinecTBa DOHIA B COOTBETCTBUU C TpeOOBaHUAMHU
JIEUCTBYIOIIETO  3aKOHOJATENIbCTBA, MPHU3HAETCS CTOMMOCTh  BO3HarpaxxaeHus (yCIIyT, CKHJKH,
Ha70aBKH )/MHBIX 00513aTENbCTB, PACCUYMTAHHAS UCXOJs U3 yCIoBHM 10roBOpoB (IIpaBui moBepUTETHLHOTO
ynpasieHus umyiectsoM ®onzia)® win ykasaHHas B HEPBUYHBIX YUETHBIX JOKYMEHTAX (aKTaX OKa3aHHBIX

® B coorsercteun ¢ m. 4.49 KOHIENTyalnbHBIX OCHOB (DMHAHCOBOH OTYETHOCTH, MpHHATHIX CoetomM Mo MC®O, pacxomst
IPHU3HAIOTCS, €CIM BO3HHMKAeT yMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIXKHO H3MEPEHBL.

IIporHo3Hble 3HAYeHHs O00s3aTEIbCTB, PACCUNTAHHBIC YNpPaBIMIONICH KOMIaHWeH, NpenocTaBisitorcs B Crenualu3upoBaHHBIA
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKH 1 OOBSACHSIOIINX NTEPEMEHHBIX.

Jns uened anmpoKcMManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmectBytomux gare onpenenenus CUA ITU®. [Ipu oTcyTcTBHE Takoro 00beMa CTATHCTUKH METOJ alpOKCUMAIUH IPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a MocieanHue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy mocrymieHus foKyMeHTa, IOATBEPXKAAIOMIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUNCICHHBIX 0053aTEIbCTB
JI0 HX PEajbHOrO 3HAYEHHUSI.

AnmnpoxcuManyy He IOJUIeKAT PacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIN y4€Ty IpaB Ha
ICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. BemnumHa KpeIMTOPCKOH 3aODKEHHOCTH IO TaKHM PacXojaM, OIUIAUYMBACMBIM B
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YCIYr, BBICTABJICHHBIX CU€TaX, MPHKa3aX, WHBIX JOKYMEHTaX, MOATBEPKIAOIIUX aKTUBBl U
00513aTEeNBCTRA).

OlieHKa UHBIX BUJOB KPEAUTOPCKOM 3aI0JKEHHOCTH

Kpenuropckas 3aJ0/KEHHOCTh «I0 BOCTPCOOBAHHS», KPEIUTOPCKAs 3aI0JDKEHHOCTh IO HAJIOraM,
00s3aTeNLCTBA 110 BHIJIATE BO3HATPAXKACHUS YIpaBisitouied komnanud, CHelMaIn3HpOBAHHOMY
Jeno3uTapuro, OMp:ke, JUIy, OCYIIECTBISIONEMY BEICHHE peecTpa BIAJeNbIeB HHBECTHIIMOHHBIX ITAEB
®oHpma, Oupxe, 00A3aTEIBCTB MO yIUIATE CYMM CKHAOK C PACYCTHOW CTOMMOCTH HHBECTHIIMOHHOTO Tast
(HambaBOK K pacueTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromeid kommanun Porma u (wim)
areHTaM [0 BbIaYe, IIOTAMICHHWI0 W OOMEHy WHBECTHIIMOHHBIX TI1a€B, a TaKKe KPEIUTOpPCKas
3aI0JDKEHHOCTh, TIOAJIC)KAIIasi IIOTAIICHWIO JCHE)KHBIMH OLCHMBACTCS B HOMHHAJIBHON CymMme
o0s3aTenbcTBa (U1 3afMOB/KPEANTOB IIOJTyYEHHBIX: OIEHWBACTCS B HOMHHAIBHOW CyMMe 3aiiMa ILTIOC
HAYUCJICHHBIC, UCXOJIA U3 MPOIICHTHOMN CTaBKHU IO TOTOBOPY 3aiiMa/KpenuTa, MPOICHTH Ha JaTy OLICHKH),
MOJJIEKALIETO oIIaTe Y pasisroleid komnanuel Gonna.

KEC; Kpenuropckass 3a0/DKEHHOCTB, TIOUIC/KAIas TOTAICHAIO WMMYIIECTBOM, BO3HHUKINAs IO
JIOTOBOPaM MCHBI, HOBAITUH M JPYTMM aHAJIOTUYHBIM JIOTOBOPaM, OIICHUBACTCS MO CTOMMOCTH MMYIICCTBA,
MOJJIeKAIeTo TMepenaye, B COOTBETCTBUHU C TMOPSIKOM OINpeAeNieHUs] CIpaBeauBON CTOMMOCTH TaKOIO
I/IMyIIleCTBa, yCTaHOBﬂeHHbIM HAaCTOAIIUMHU HpaBHHaMI/I.

HOHy‘IeHHI)Ie HpeI[OHJ'IaTI:-I OLCHUBAKOTCA B CyMMe HOHy‘IeHHLIX JCHCKHBIX Cpe[[CTB.

IV.Onpenenenne pyo0/eBOro JSKBUBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,

onpeeieHHON B BAJIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0S3aTEIHCTB, BBIPAKCHHAS B BATIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B Bamote onpeneneHns CHA mo OupeBoMy KypCy 3aKpBITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy ONpPEeNIeHUs UX CIIPaBeINBOI cTonMocTH (manee mata —7T).
Ecmu Oupxkesoir kype 3akpeitus (TOD) [TAO Mockosckas bupka Ha maty T oTcyTCTBYeT, TO st
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepaunu.

B cnyuae ecnu llentpansueiM bankom Poccuiickoii ®enepanuu HE YCTaHOBIIEH KypC
MHOCTPAHHOH BalIOTHI, B KOTOPOI BEIpa’keHa CTOMMOCTh aKTHBOB (00513aTENILCTB), K BAJIIOTE ONPEICICHUS
CYA B cootBerctBuu ¢ [IpaBumamu Y IIN®, nelictByromuMu Ha paty omnpeneneus CYA, Tto
WCIIONIb3YETCSl COOTHOIIEHHE MEXAY KypcOM HMHOCTPAaHHOW BalIOTHl M BamoTol ompeaeneHuss CHA B
cootBercTBuM C IIpaBumamu IV IIN®, neiictByromumu Ha faty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BallOT 0 OTHONICHWIO K POCCHHCKOMY pyOio, ycTaHOBIEHHOTO LleHTpanbHbIM
banxom Poccuiickoit denepaunu. [lonmyueHHOE 3HauU€HHE OKpPYIJISETCS MO IMpaBWJIaM MaTeMaTHYeCKOro
OKpYTJIEHUS 10 MATHAUATH 3HAKOB MOCIIE 3aMATOMH.

V. llopsanok pacyera BeJIMYMHbI pe3epBa Ha BBIILIATY BO3HATPAKICHUS M
HCIO/b30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOSHAIPAKACHUH M Pacxold0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

Pesepr Ha BBIILUIATY BO3HArpakiacHus (HOPMHUPYETCS OTIACIHHO B YaCTH pe3epBa Ha BHIMIIATY
BO3HArpaXKJIeHUsl yNpaBisdiolled KOMIAHMM W B YacTH pE3epBa Ha BBIIJIATY COBOKYIHOTO
BO3HArPXACHUS CIISUATM3UPOBAHHOMY JICTIO3UTAPHIO, OUpIKe u auny,
OCYIIECTBIIIONIEMY BEJICHHE PEEeCTpa BIAACIbICB HHBECTHINOHHBIX maeB 11D (nanee — peseps
Ha BBHITIATY MTPOYNX BO3HATPAXKICHUN).

PesepB Ha BBITIATY BO3HATPAXKICHUN HAYHMCIISETCS U OTpa)kaeTcs B coctaBe o0s3aTensctB [TND
B TEUCHHE OTYCTHOTO TOfa: ¢ HanOoJee MO3MHEeH U3 ABYX JaT — IaThl Hayalla KaJICHIapHOTO roja
WM IaThI 3aBepIIeHus (OKOHYAHU) (POPMHUPOBAHUS - JO:

° AaTbl OKOHYaHUSA KAJICHAAPHOI'O roaa;

° AaTbl BOBHUKHOBCHUSA OCHOBAHUA JJIS1 NPCKPALICHUA IIN® B vacTtu pe3epBa Ha BLIIIATY
BO3HAIpaXACHUA praBJIﬂIOIHCﬁ KOMIIaHHWH;

° Hanboiee H03,Z[H6ﬁ n3 JABYX JaT IpU MPCKpaleHUun (BKJ’IIOLII/ITCJ'IBHO) - JaTbl OKOHYaHUA

mpuema TpeboBaHmi kpeauTtopoB IIM® wnm maTel OKOHYAHMS peanu3allid  BCETO
nmyiectsa [TAD.
Peseps Ha BblIUIaTy BO3HArpaxAeHUN Hauucisiercs cornacHo npaswiaM Y IIM® napacrarommm
WUTOTOM W OTpaxkaetrcs B cocTaBe o0s3aTenscTB [IMD Ha gaty ompenenenus CUA B TeueHHE OTUETHOTO
roja:

COOTBETCTBHU C JOIOBOPOM 00 OKazaHUH YCIyT CIICHUAIN3UPOBAHHOTO ACTIO3UTApUs, ONPEACIICTCS Ha OCHOBaAHUM JOKYMCHTOB,
TIOATBEPIKAAIONIUX OKA3aHHBIC YCIIYTH.
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- Kbl pabouuii 1eHb
- Ha JaTy BO3HUKHOBEHUS! OCHOBaHUs A npekparienus [IND (BKIoYUTensHO)
- Ha Kaxayto naty onpeaenenuss CHA [TNO

Pe3epB Ha BBIIJIATY BO3HArpaxaCHUsL praBJ’DHOHIeﬁ KOMIIAaHUU W PE3€PB Ha BbIIUIATY MHOPOYUX
BO3Hal"pa)KZ[eHPII7[ PacCYUTHIBAOTCA OTACIBHO Ka)XJIpIM B CBOEH 4acTH (z(anee BMCCTC U IO OTACIBHOCTH —

YJacTH Pe3epBa Ha BBHIILIATY BO3HATPAKACHHS).

Pasmep  BO3HarpaxJIeHus  ympaBisionleld  KOMIIAHMM ¥ OOINEro  BO3HArpaXkICHHs
CHEUAIN3UPOBAHHOMY AEMO3UTAPHIO, OMpIKE M JIMIY, OCYIIECTBIIAIONIEMY BE/ICHHE peecTpa BiajeiblieB
UHBECTUIMOHHBIX naeB [IM® (nanee — pasmep Mpouux BO3HArPAXACHUI) ompenensercs Kak MPOLEHT OT
CI'CHA (Ge3 nOMOMHUTENBHBIX OTPAaHMYEHHI), KaXJas 9acTh pe3epBa Ha BBIIUIATY BO3HArpakACHUI
OIpeNeNAeTCs B CAEAYIOMIEM MOPSAKE:

e Ha IepBbIi paboumil I€Hb OTYETHOTO To/1a
pacu
g _CuAr
i D n
rze:

i- cymMMa HaudMCJICHHS pe3epBa Ha MepBbId pabo4Mil JeHh OTYSTHOTO ToJa;

D - KOJIM4YECTBO pa60q1/1x I[HCI;'I B TCKYLICM KAJICHAAPHOM IOy,

pacy
CYA!

- pacuetHas (mpomexyrouyHas) BenmumHa CUA Ha mepBbelii pabounii AeHB

OTYCTHOT'O rojaa, B KOTOpBIﬁ HAYUCJICTCA pE3C€pB i , OIpeaCiiICHHAad ¢ TOYHOCTBIO 10 2-x
3HAKOB IIOCIIE 3aIIATOH 10 (hopMyJIe:
Axmuevy — Km,

X, +X

(1+ yKn 5 npn)

Cq pacu _

Axmueén.
ll - pvaeTHaﬂ BCJIMYMHA AKTHBOB, BKJIIOYas }166I/ITOpCKyIO 3aJ0JDKCHHOCTh Ha

NepBbIii pabounii NEeHb OTYETHOTO roja. J|eOnTopcKylo 3a10DKEHHOCTh Ha INepBBI pabounii
JICHb OTYETHOTO ro/la He0OOXOAMMO YUHUTHIBATh 10 HAUHCIICHUS BOSHATPAXKICHINA U pe3epBa Ha
BBIIIJIATY BO3HATPaXKICHUS 3a MEPBBIA pabo4mii IeHb OTYETHOTO roja. B cimydae omiarel B
NepBbIi  pabouMii [OeHb OTYETHOTO Tofa yHpaBisromeidl kommammed wu3 IIAD
BO3HATPAXKICHUI, HAYNCICHHBIX B MIEPBBIA pab04Mii IeHh OTYETHOTO T0/1a, HEOOXO0ANMO IpHU
OTIpEeZIeJIeHN PAaCUYeTHOW BEJIMYMHBI AaKTHBOB Ha IEPBBIM pabouuii JeHb OTYETHOTO roja
YBEIMYUTh CYMMY aKTHBOB HA CYMMY YIUIAYEHHBIX BO3HATrPaXkKIICHUH B NEpBHIA paboumii 1eHb

OTYCTHOT'O roja.

Km

1 - pennuuna KpCHHTOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 yuye€Ta HAYUCICHHBIX BOSHal"pa)KZIGHI/Iﬁ

Ha MePBBIN pabouuii IeHb OTYETHOTO TOJIa.

X

- IIPOLICHTHAs CTaBKa, COOTBETCTBYHOILIA !
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X .
VKn - pasmep BO3HarpajkieHus yhpapisioliell KoMmanuu oTHocutenbHo CICYA,

ycraHoBneHHbIH npasmiamu Y ITM® (B momnsax), NedcTBYIOMUN Ha MEpBHIi pabounii IeHb

OTYETHOI'O IroJa,

Xl’l n o o
P - COBOKYIIHBIM PpasMCp BO3HAIrpaXAC€HUU CIICHUATIU3UPOBAHHOMY JCIO3UTAPULO,

Omp>ke W JHILy, OCYIICCTBILIOMIEMY BEICHHE peecTpa BIIAACTBIICB MHBECTHIIMOHHBIX I1acB
ITN®, otHocuTenbHo CI'CYA, ycranoBieHHbIH npaBwiaMu Y (B 10Js1X), JeCTByOMUN Ha

NepBBIi padOUMil IEHb OTYETHOTO TO/1a;

n- KaxxJad npoucHTHasd CTaBKa, JieiiCTBOBaBIIIAs Ha HepBLIﬁ pa6oq1/1171 JCHb OTYCTHOTI'O IroJa.

14 Trn T
D
3HaueHne HE OKpYTJIEeTCS.
SN eCATES
OkpyriaeHue npu pacuere ' 1 mpousBOmUTCA Ha KaXIOM ACHCTBHH A0 2-X

3HAKOB IIOCIIC 3aIIITOM.

e Ha apyrue gHU onpeneneHust CHA (3a HCKIIIOYEHHEM NePBOro pabovero AHA OTYETHOIO TOAa):

d-1 N
(ch;’MZC%) Z(ann) O
_ t=1

* n=l _
%= D T, ésk’

rue:
K — mopsiikoBbIi HOMEp KaXKJI0TO HAYKCIIEHHs pe3epBa B OTUYETHOM TOAY, NPUHUMAOLIHI

3HaueHMs OT | 10 i. k=i — HOpSAKOBBII HOMEp MOCIeTHETO (TeKYIIero) HauuCIeHHUS Pe3epBa;
K- cymMMa Ka10ro NponsBeIeHHOTO B TEKYIIIEM OTYETHOM TOJ/Ly HAUMCJIEHUS PE3EPBA;

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

D - xonuuecrso pabounx qHEH B TEKyIIeM KaleHIapHOM TOay;
|- KonM4ecTBO pabouMX JHEH MepHoja, ONPEENEHHOr0 C Hayaua TEKYIIEro OTYETHOTO

roza 10 (BKJIFOUas) JaTkl HAUMCIICHNS pe3epBa | |

t — mopsAKOBBIN HOMep pabouero AHS, IPUHAAJIEKAIIETO IEPUOY, 32 KOTOPBIH OIPEAEIeHO
|, npunuMaromuii 3Hadenus ot 1 jgo d. t=d — mopsaKoBbi HOMep pabouero JHs

HAYNCIICHUS pe3epBa | ;

CY4

- CTOMMOCTb YHCTHIX aKTHBOB 110 COCTOSHHUIO HAa KOHEL[ KaXkIoro pabouero s t, 3a
uckmouenneM mHA d. Ecnmm na paboumit nenp t CUYA He ompeneneHa, OHa MPUHUMAETCS

paBHoit CUA 3a mpemecTByOmui AHIO t pabounii 1eHb OTYETHOTO Toja.

pacy
CHA45" CUA d .
pacdyeTHad (IPpOMEKYTOUHAA ) BEIININHA Ha J1aTy d, B KOTOPOU HAYUCIIACTCH

peseps |, ONpesiesieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCJIE 3aMATol 1Mo GopMyJie:
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20 T) 2 (x,T)
+ n=1

n=1
i-1 d-1 ( T T )
(Axmuewt 4 — Km +ZSk)—(ZC"1At* ' 5 ' )

CcYy émcu — k=1 . t=1 .

z(xyk'nTn ) z(xnpnTn )

n=1 + n=1

1+ ( T T ))
D

Axmuebt

- pacueTHas BEJIMYMHA aKTHUBOB, BKIIOYas JEOMTOPCKYIO 3a[JOJDKEHHOCTH Ha
nary d. JleOuTopckyro 3a0JKeHHOCTh Ha JaTy d HeoOXOJMMO YYMTHIBATh 10 HAYHCIICHHS
BO3HArpakJCHUI U pe3epBa Ha BHIILIATY BO3HarpaXkaeHus 3a aaty d. B ciydae omnatsl B naTy
d ympaBisromieii komnanued u3 [1M® Bo3HarpaxeHnii, HAYUCICHHBIX B 1aTy d, HEOOX0AUMO
NP ONPEICIICHUN PACUSTHOIN BEIWYMHBI AaKTHBOB Ha 1aTy d yBENMYHTH CyMMY aKTHBOB Ha

CyMMY YIUTAaYCHHBIX BO3HArpakaAeHUH B Aaty d.

Km

- BEJIMYHMHA KPEAUTOPCKON 3aJOJDKEHHOCTH 0€3 ydeTa HauMCICHHBIX BO3HATPAKICHUH
Ha jary d, BKIIIoYasl OCTaTOK pe3epBa Ha BHIUIATY BO3HarpakaeHwus Ha nmary d-1, rme d-1 —
MpeAIIeCTBYIOMMHA pabounii 1eHs nare d.

i-1

k=l - o6mas cymMa pe3epBOB Ha BHIIIATY BO3HATPAXKIEHMS, HAYUCIEHHBIX C HAayaaa rojia

1o gatel d.
X

- IpOIICHTHAsA CTaBKa, COOTBECTCTBYIOIIAA:

X
VKn pasMep BO3HATPAXKACHUS YIPABISIONEH KowmmaHuu oTHocuTensHo CICUA,

ycranoBneHHBIH mpasmwiamu 1Y [T (B qomsx), ASHCTBYIONINI B TeUSHHE TIEpHOIa i

X}’l n o v
P COBOKYIIHBIM pa3dMep BO3HArpaxxJACHUU CICIUAIIN3NPOBAHHOMY ACTTO3UTAPUIO, 6I/Ip)Ke

W JIUIY, OCYIISCTBIIONIEMY BEICHHE PeecTpa BIAACIBICB WHBECTUIHOHHBIX TaeB [T,

otHOocutenbHO CI'CYA, ycranoBnennsii npasuwiamu Y [MU® (B momsx), JeWCTBYONUA B

TeueHue nepuoaa | ;
N — KOJI-BO CTaBOK, J€HCTBOBABIINX B OTYETHOMY T'O1Y;

n- KaxxJias nponcCHTHad CTaBKa, HeﬁCTBOBaBmaﬂ B TCUCHHC TI€pUOaa i )

M- kommuecTBO paboumx JHEH Tmepuoga, B KOTOPOM JICWCTBOBaja CTaBKa n

T, = ZN:Tn
n=1 .

HpUHAJIEKAIIEE IEPUOLY |, T/Ie
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A A iy iy
ILC YD I i 2 Z ) 2 (2T )
3=l

Bl + Bl el
7 T & T
E: |14+
F Fil

)

T
3HaueHus LR HE

OKPYTJISIOTCS.

CqAé)acll

OKpyrIJieHue TIpH pacyeTe | u MPOMU3BOIUTCSA Ha KaKJOM JEHCTBHM OO 2-X 3HAKOB IIOCIE

3aIsTOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BHIIIIATY BOSHATPAXKICHHUS YMEHBIIACTCS HA CYMMBI HAYUCICHHOTO
B TEUEHUE OTUETHOIO TIoOJa BO3HAIPAXACHMS YIPaBJSIONIEH KOMIAHMM, CIIEHHAIU3UPOBAHHOMY
JIENIO3UTApHUIO, ayAUTOPCKOW opraHu3auuu (B cinydyae ykaszanus B [lpaBmnax Y TIHM® aymutopckoii
OpraHM3aIiu), OUpKe U JIUILY, OCYIIECTRIIAIONIEMY BEIEHHE PEECTPa BIIAJC/IbIEB HHBECTUIIUOHHBIX MAcB

IMNO®.

HpeBLIHIeHI/Ie pe3cpBa Npu HAYUCICHUU BO3HAIPAXKACHUA ynpaBna}omeﬁ KOMIIaHWH, BO3HArpaxJacHus
CIICOUAIIM3UPOBAHHOMY [CIIO3UTAPHIO, 6I/Ip)K€ " Juny, OCyHeCTBIIAOMIEMY BEACHUC pEeeCTpa BJIAACIIbLIICB

HNHBCCTHUIIMOHHBIX I1aCB HI/I(D, B TCUCHUC KAJICHAAPHOI'O IroJia HE AOITYyCKACTCA.

He wucnonp3oBaHHBIT B TEYEHHE OTYETHOTO roga pe3CpB HA BbIIUIATY BO3HAIpaKACHUS MOMJICIKUT
BOCCTAHOBJICHUIO II0 OKOHYAHHWIO OTYETHOTO TroJila, HO HE IO3JHCC TEPBOTO pa6oqer0 JHA Trojaa,
CJICAYIOWIECTO 3a OTYETHBIM, M MPU3HACTCA B COCTABE IPOYUX JOXOJO0B. Yka3zaHHOE€ BOCCTaHOBJICHUE

oTpaxaetcs mpu nepBom onpeenennu CUA [T B roay ciaenyronyM 3a OTIYETHBIM TOJIOM.

[Ipm3Hanne w omuara o0O0A3aTENBCTB IO BBIIUIATE BO3ZHATPAXKACHUS YIPABIAIOMICH KOMITAHWH,
CHCIHANM3UPOBAHHOTO  JCTIO3UTAPHSI, CICIHAIM3UPOBAHHOTO PETUCTpATOpa, OHpXKH) B  MEPUON
MPUOCTAHOBJICHUS BBIJAYH, MOTAICHUSI U 0OMEHa WHBECTHIIMOHHBIX ITaeB B CBS3HM CO CIIOKUBIICHCS Ha
(hMHAHCOBOM pPBIHKE AKCTPAOPAWHAPHOW CHUTyalmeld (B TOM YHCIE C BBEICHHBIMH HEAPYKECTBEHHBIMH
rOCyJapCTBaMHU OIPaHHYCHHUSIMH)

[Mpu3nanme u orata o00A3aTENBCTB TIO BBIIUIATE BO3HATPAXKACHHWNA YOPABISIONEH KOMIIAHUH,
CIIEIUAIN3UPOBAHHOMY JIETIO3UTAPHUI0, OUPXKHU U JIMILY, OCYIIECTBISIONIEMY BEJIEHHE peecTpa BIaJebIIEB
WHBECTUIIMOHHBIX TaeB [TM®D, B TeueHue KaJeHIAPHOTO ToJla MOXKET OCYIIECTBISATHCS 0€3 HAYUCICHUS
pe3epBa Ha BBIIIJIATY COOTBETCTBYIOIINX BO3HATPAKICHHUH, MPU OJHOBPEMEHHO COOIIOJCHUH CIIEAYIONTUX
YCJIOBUH:

1) mpusHaHWe W oOIUlaTa O0O0s3aTENbCTB IO BHIIIATE BO3HATPaXICHWHA 0€3 HaYWCICHUS pe3epBa
OCYILIECTBIIETCS IO MOMEHTa BO30OHOBJICHHUS paciyeTa CTOMMOCTH YUCTHIX akTHBOB [T D;

2) HaYyMCJICHHWE W OIUiaTa 00s3aTe]bCTB IO BBHIIDIATE BO3HATPAKICHUN OCYIIECTBISETCS B Mpeeliax,
ycTaHoBIeHHBbIX B [IpaBuinax goeeputensHoro ympasienus [IM® npenenbHbIX pa3sMepoB BO3HATPAXKICHUN;
3) Yupasisitoniasi KOMIIAHUS TPU ONpeAesicHHH (HaKTHISCKOTO pa3Mepa BO3HATPaKACHUS PyKOBOJICTBYETCS
(hakTOpamMH BO3MOXKHOTO HEOOOCHOBAHHOTO 3aBBIINICHUS BO3HATPAXICHUS, YKa3aHHBIM B HUCbMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBet Ha Bompoc 4).

VIi.Ilopsiiok  yperyjaupoBaHMsi  pasHoOIJIacMii  Mexxay  YmpabJjsiiouiei
koMnanueid 1 CneuMaJu3MpPOBAHHBIM /IeNO3UTAPHEM TPHU oNpeaeleHUN
CTOMMOCTH YHCTHIX AKTHBOB

B cnyvasx BouBnennss omuOku B pacdyere CUA M pacyeTHOH CTOMMOCTH — OJTHOTO
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UHBECTUI[MOHHOIO Masi, MPUBOAAIIEH K OTKJIOHEHHIO HCIOIb30BaHHONH B pacueTe CTOUMOCTH AaKTHBA
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHoit CUA, w/mnm otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoii CUA, a Tak e B ClydasX BbIABICHHS (akTa
HECBOEBPEMEHHOTO PU3HAHUS/TIPEKpaLeHns] PU3HAaHUs aKTUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenMaIn3UpOBaHHBIA JENO3UTapUid M Y IpaBIISIOIAsN
KoMIaHus mpou3BosaT nepecder CYUA u pacdeTHON CTOMMOCTH WHBECTHIIMOHHOTO Mas. YTpaBISrOmIas
KOMITaHHSI OCYIIECTBIISIET BO3MEILICHUE yIepOa BiafelbllaM HHBECTUIMOHHBIX NACB B COOTBETCTBHHU C
HOPMAaTHBHBIMH NIPaBOBBIMHU aKTaMH.

Crnennani3upoBaHHBIN NEMO3UTAPUI M YIIPABIIAONIAs KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKIOHEHNH H (akte ero yctpaneHus. IIpm stom Crnenuann3upoBaHHBIN ICMO3WTapUi HE IMO31HEE 3
(Tpex) paboumx nHEH ¢ maThl MOANMMCAHUA AKTa O BBISBICHHOM OTKJIIOHEHHH W (PAKTe €ro yCTpaHEHHS
yBenomiisieT o ¢akre oTknoneHus bank Poccun.

Ecnu BbIABIICHHOE OTKJIOHEHHE HCIIOJIb30BAaHHOW B pacyeTe CTOMMOCTH akTHBa (00s3aTeNbCTBa)
cocraisieT meHee ueM 0,1% koppektHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBJIsAET
menee 0,1% xoppextHoii CYA, Vmpasnsaromas kommnaHus U CHenUamu3HpOBaHHBIA JeHO3UTapuil
ONpeNeNdloT, He MPUBEIO JM BBIABICHHOE OTKJIOHEHHE K MOCICAYIOUMM OTKJIOHEHUSM, B 4YacTu
UCIIOJIb30BAaHHOW B pacueTre cToMMocTH akThBa (o0Os3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppektHoil CHA u He npousBogaT nepecueT CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
mas, 4HUcla WHBECTHIMOHHBIX I1a€B HA JIMIEBBIX CUCTAaX BIIAAENBLEB. YMPABIAIOMAS KOMIIAHMASA H
Crnennanu3upoBaHHBIA AEMO3UTapUi OOs3aHBI IIPUHATH MEPBHl OIS INIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHO CUTYaIUH.

I[punoxenne 1. Ucnosib3yemasi TEPMUHOJIOTHS JJIs1 METOAUKH OLIEHKH
KPeIUTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aM0/KEHHOCTh — JIeOMTOPCKas 3a/I0JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOILAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B HactoAummx IIpaBmiax ompenenenuss CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
00s3aTensCTB.  JlOMyCTHMBIE CPOKH MPOCPOUYKH, YCTAHOBICHHBIE MJISI ONEPAllMOHHON aeOHTOpCKOit
3aJI0JDKEHHOCTH, HE JIOJDKHBI NMPHUBOAMTH K MPU3HAHHUIO OE3HAIE)KHOM K MONYYCHMIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyJeT peaan30oBaHa YNpaBisIoNIen
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIAJbIBAIONINECS] B HOPMAIBHYIO PEIHOYHYIO (MJIM BHYTPEHHIOO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBIIEHHBIE CPOKH
MPOCPOYKN U MCHOJHEHMS 00S3aTeILCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax omnpenenenuss CUA, eciin MHOE HE MOATBEPKIAEHO BHYTPEHHEW CTATUCTUKON YHpaBIsIOLICH
KoMItaHni. OnepannoHHast 1e0UTOpCKas 330JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
MHBIX (AaKTOPOB 00ECICHEHNSI.

Jleburopckasi 3a0JKEHHOCTh, 110 KOTOPO BBISIBJICH OJMH WIJIM HECKOJbKO NpU3HaKoB JedoinTa,
YKa3aHHBIX B HACTOSIIEM MNPHJIOXKEHHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
pa3gene 2 IlpaBui, KpoMe IOMyCTUMOW IPOCPOUYKH 0043aTENbCTB B paMKax OINEPAI[MOHHOIO IMKIA, HE
MOJKET OBITh IIPU3HAHA ONEPAIIHOHHOM.

Jleburopckasl 3a0JKEHHOCT C MOBBIIICHHBIM YPOBHEM DHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA ONEPALMOHHONW (HAampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTALIEHHs TaKoH
3aJI0JDKCHHOCTH).

VYupapisironiass KOMIAaHWs JOJDKHA TPOBOJAWTH aHAJIM3 YPOBHS pHCKAa IO JeOMTOPCKOM
3aJI0JDKEHHOCTH, KOTOpas paHee Obula KBaJM(UIMPOBaHA OIEPAlMOHHOM, W IO WHOH JeOMTOpPCKOM
3aJJOJDKEHHOCTH, TIPU3HAHUE KOTOPOH OCYILECTBIIAETCS.

AHanu3 ypoBHS pHCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBIeHHYI0 [IpaBunamu onpenenenus CHA TTHN®;

— [IPY IEPBOHAYATIFHOM NPU3HAHNUH 1eOUTOPCKON 3a70TKEHHOCTH;

— Ha MOMEHT Tepexoja ICOMTOPCKON 3aODKEHHOCTH M3 CTaTyca «ONEeparioHHON» B
CTaTyC «IIPOCPOUYEHHOW».

Jns  uenedt mpoBedeHUs aHanu3a, YNpaBIAONIas KOMIAHMS — JIOJKHA  HCIIOJIb30BaTh
000CHOBaHHYIO M OATBEPXKIaeMy0 HH(OpMaILNIO, JOCTYIHYIO el 6€3 UYpe3MEpHBIX 3aTpaT U YCHIIHH.

B npouecce ananusa Ynpasistomas KOMIAHHUs ONpEAeseT:

— BO3MOXKHOCTb KBUTU(HKALUK AEOUTOPCKOH 3310JKEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXOMMOCTb HM3MEHEHUS IOJXO0Ja K YYeTy NeOMTOPCKOW 3aJOIKEHHOCTH, paHee
MIPU3HAHHOW OTIEPAIITHOHHOM.

KoHTpareHT — nuIi0, HEMOCPEACTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTaB MMYIIECTBA
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[MN®D, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DMHAHCOBON YCTOHYMBOCTH TaKOI'O
JIMLa HETIOCPEACTBEHHO BIUSET Ha CHpPaBeNIUBYI0 cTouMocTh akTuBa. Kontparentamu IN® sBastorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH N0 KPEAUTHBIM JJOTOBOPaM, 1eOUTOPHI 110 I0TOBOpPaM C UMYIIECTBOM
[N ®D, Ganku, KpeTUTHBIC U HEKPETUTHBIC OpPraHU3aluK U poune obs3aHHbIe 110 akTiBaM [T @ nuna.

Hdedoar - HacTymieHne (BBIABICHHE) JIFOOOTO M3 HIDKEIIEPEUHCICHHBIX COOBITHH W OTCYTCTBHE
YPEryJIMPOBaHUs CHTYallUd HA CPOKH, OIpeesseMble OTIEIbHO UL Pa3HOTO BHAA aKTHBOB/003aTEIIbCTB
(pu HapynieHHM 0053aTENBCTB Ha MEHBIIMH CPOK, HO OONBINHMH, YeM I NPU3HAHMS ONEPaLMOHHOM
330JDKEHHOCTBIO, COOBITHE CUUTACTCS TEXHUYECKUM /1e)0JITOM):

— HapyLIeHHe OO0s3aTeNbCTB [0 BHIIUIATE MACHEXKHBIX CPENCTB WM IIeperade Ipas,
UMYIIECTBA Ilepe]] KPeIUTOPaMU/3aMMOIaBIIaMH,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJIHHUTH BBIIICyKa3aHHbIC
00s13aTeNbCTBA B CHIIy KakKuX-JIMOO OOCTOSTENBCTB 0O€3 NPUHATHS CIENHAIBHBIX Mep (Hampumep,
peanu3alnuy 3anora).

Hpeaem,m,le CPOKHM NpHU3HAHUSA Z[e(i)OJ'ITa JJIA pas3JIMYHbIX BUJAOB 3aJ0JIKCHHOCTH

JeduTopckasi 3a10/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32EMIIIUKOB

7 pabounx mHEH s

poccuiicKux
. 4 sMuTeHTOB/ 10 pabounx
O0s13aTenbCTBA IO OOTUTAIINSM POCCUICKUX/MTHOCTPAHHBIX YMUTECHTOB .
IHEHR i
MHOCTPAHHBIX

SMHUTCHTOB
OO0s13aTebCTBA 10 BBIILIATE TOXO0/A IO JOJICBBIM aKTUBaM POCCUHCKUX / 25/45 nueit
HHOCTPAaHHBIX YMUTEHTOB®
O0s13aTenbpeTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKAX JIHIT 30 nuen

O0s3aTenbpCeTBa HAa MEKOAHKOBCKOM PBIHKE, PBIHKC ITIPOU3BOAHBIX

HHCTPpYMEHTOB, pbiHKe PEITO > padounx et

Wnast 3anomkeHHocTh pusudeckux (B 1. u UII) u ropuauyeckux Juiy nepes

® 90 mueit

B cirydae eciu 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HAPYIIHJI TPEAEIbHBIN CPOK, YKa3aHHBIH
B Ta6nnue BBIIIC, TPHU 3TOM CyMMa J0JiI'a HE3HAYUTC/IbHA (CyMMaprIﬁ JOJIT KOHTparc¢Hra 1o BCEM
00s13aTeNIbCTBAM C HapyLICHHEM IPENeNIbHOrO0 CpOKa IMOTAallleHUs] 33JOJDKEHHOCTH MOYKET COCTaBILSITh HE
6onee 1000,00 py0.) u B OTHOIIEHWH OCTATBHOW 3aJOKEHHOCTH OOCITYXHBaHHE NPOU3BOAUTCS B
COOTBETCTBHH C YCJIOBHSAMH JOTOBOpa ¢ COOMIOACHUEM rpaduka miiaTtexed, To Takoe coObITHe K nedonry
HEe TpHPaBHMBACTCS IIPH HAIWYUH MOTHUBHPOBAHHOIO CYXICHUS YIpaBisfoLIeil KOMIOAHHH IO
OIpeNIeNICHHbIM BHJIaM 3aJI0JDKEHHOCTH. MOTHBHPOBAHHOE CY)XACHHE COCTABIIACTCS HA OCHOBAHUH JTAHHBIX
CTATUCTUKH Y TIPABIISFOLICH KOMIIAHHH 110 COOTBETCTBYIOIIMM BHAAM 33/I0JDKSHHOCTH.

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

1.1. HapyIIeHUs YCJIOBUI TOTAIIEHUS WM BBIIUIATH NMPOLEHTHBIX JOXOJOB IO aKTHUBY, a
TaKoKe JII0OOro MHOro 00s3aTeNbCTBA HA CPOK B COOTBETCTBHU C ONpejesieHneM aedoiTa, B cilydae eciin
JlaHHas HHQOPMAITHS MPSMO WM KOCBEHHO HaboqaemMa Y IpaBJIsioniel KOMIaHUEH;

HewuncnonneHnsie 00s13aTeICTBa KOHTPAreHTOB, B TOM YHMCIIE IO BHITUIATE KYITOHOB M AWBHICH/IOB
B MHOCTPAHHOW BAJIIOTE, CUMUTAIOTCA HAXOIAIMIMMUCS B Ne(ONTEe B CIydae, €CIM TaKoe HEHCIIOJHEHHE
BO3HHUKJIO B pe3yibTare JedcTBUN (06e37eliCTBH) HHOCTPAHHbIX JIETTO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPUHIOBBIX LIeHTpoB «EBpoknup bank», r. bproccens, n «Kmupctpum
BonkuHry, T. JltokceMOypr), MHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIIMOHHBIX JAEHCTBUI WHOCTPaHHBIX
TOCYAapCTB M (WIIM) PEryJMpyONIMX OpraHoB. J[egont B OTHOIIEHHH caMOro KOHTpareHTa, B TOM YHCIIe
NepeKpecTHHIN 1eoNT Mo ero MHBIM 00s3aTenbcTBaM, He BO3HHMKaeT. OCOOEHHOCTH OIEHKH aKTHBOB B
9TOM clty4yae yka3aHsl B 1.3 IIpunoxenus 4.

1.2. odunmanrbHOE OMYOJMKOBAHHE B COOTBETCTBUM C (pelepanbHBIMH 3aKOHAMH W HWHBIMH
HOPMAaTHBHBIMHU IPAaBOBBIMH akTaMu Poccuiickoii deneparyin niim HHOCTPAaHHBIX TOCYIapCTB HH(pOpMAIus
0 IIPOCPOYKE UCTIOJIHEHHUSI YMHUTEHTOM CBOUX 0053aTEIIBCTB;

4 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WIA HWHBIX YIIOTHOMOYCHHBIX JIAI[ 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 CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENBCTB.

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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1.3. odunmansHOE ONMyOIMKOBaHUE PELICHUS O NPU3HAHUK AIMUTEHTA/ IOJDKHUKA OAHKPOTOM;

1.4. odunmansHoe OImyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHS ONYOJHMKOBaHUS COOOLIEHHMsS OO JaThl, INpPEIIECTBYIOMIEH naTe
OITyOJINKOBaHHS COOOIEHNS 00 OKOHYaHUH NPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmansHoe ONMyOIMKOBaHWE HMHGOPMAIMU O JIMKBUAALMU FOPUIUYECKOTO JIMIA, 32
UCKIFOYEHHUEM CITy4aeB MOTJIOMECHHS U IPUCOSTUHCHUS.

1.6. IIpucBoenne 3aemmuky/koHTparenty pertunra SD (Selected Default) mmm D (Default)
CO CTOPOHBI PEUTHHIOBBIX areHTCTB.

1.7. OO0Hapy)XeHHE KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINUKA HCIOJIHHUTH 00s3aTelbCcTBAa B
CHITy KaKHX-JTHOO 00CTOATENbCTB 0e3 MPUHATHS CHEIHATbHBIX Mep (HalpuMep, peaTu3alliy 3aJ10Ta).

2. B oTHOmIeHuN (pu3nyeckux Jaun K Ae¢oJTy IPUPABHUBAIOTCS CIEAYIONINE COOBITUS:

2.1. HapylIeHUs YCJIOBMH NOTalleHWs WM BBIUIATHl MPOLEHTHBIX JOXOJOB IO AKTHBY,
coctaisonieMy aktuBbl [IM®D, a taxke modoro nHoro o0s3aTenbpCTBa 1eOUTOpa, HA CPOK B COOTBETCTBUU
c ompezeneHueM xaedoira, B ciydae €ciaM JaHHas WHQOpPMalMs NpsSMO WIM KOCBEHHO HalironaeMa
YYaCTHHKOM PBIHKA;

2.2. odunmansHOE ONyOIMKOBaHUE PELICHUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunMaIbHOS OIMYOJIMKOBAHHE PEIUCHUS O Hayajge IPUMCHEHUS K JIMIY IpOLEIyp
0aHKpPOTCTBa — CO JHS OMYyOJIMKOBAaHHMSA COOOLICHHS MO HAThl, NPEIIISCTBYIOIECH AaTe OMyOIMKOBaHUS
coo0uieHHs1 00 OKOHYaHUH IPUMEHEHHUS POoLeayp OaHKPOTCTBA,;

2.4. HOJIy4eHHE CBEICHUH 00 OCY)XIeHHN (U3MYESCKOTO JIMIA IT0 YTOJIOBHBIM IPECTYIUICHHSM;
2.5. MOJy9CeHUE CBECHUN 00 OOBABICHUN (PH3MYESCKOTO JINIA IPOTIABIINM Oe3 BECTH;
2.6. NoJydyeHne HHPOPMAIMU O HACTYIUIEHUH CMEPTH (PU3NYECKOTO JIMLA.

3. lepoaT mo pa3IMYHBLIM AKTHBAM, OTHOCAIINMCS K KOHTPATeHTY.

3.1. B ciydae BO3HUKHOBEHHs e(OTA [0 OJHOMY aKTHBY OCTAJIbHBIC aKTHBBI, OTHOCSIIIACCS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCA HAXOAANIMMHUCSA B Jedoyire, ¥ KOHTPAreHT (3aCMIIHK/3MUTCHT)
CUMTACTCS HAXOAIIUMCS B iedonTe.

3.2. [opy4uTenbCcTBa M rAPaHTHH HAXOMASIIErOCs B Ie(ONITe KOHTPAreHTa He IPHHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus coOBITHH, yka3aHHBIX B mil. 2.1-2.6 ams Qu3myYecKux JUI U
mm.1.1-1.7 s ropuAndecKuX I JaHHOTO Pasnena, SMHUTEHT/KOHTpareHT/IeOUTOP/3aeMIMUK CUUTACTCS
HAXOJSIIMMCSI B COCTOSIHHH J1e(oiTa, BCe aKTHUBBI, OTHOCSIHECS K HEMY, CUMTAFOTCS HAXOISIIIUMHUCS B
cocTosiHUM fedoiiTa.

Bbixon u3 cocrosinus aedoara (mepexoq BO3MOKeH TOIBKO B COCTOsIHME 00ecIeHeHHUs]).

3aJJ0JDKEHHOCTD TIePeCTaeT CYMTATHCS HAaXOSIIIEeHCs B IehoITe B CICAYIOIUX CIydasX:

B cnydae pectpykrypusaiuu 1edoNTHOH 3a/J0JDKEHHOCTH KOHTpareHta rnepeja (GoHIOM Iocie
COOBITHS TIEPBOTO 00CTY)KUBAHUS J10JITa.

Ecnu 3amomkeHHocTs ObUTa npu3HaHa AeonTHOW u3-3a AedoiTa KOMIIAHUH TPYIIBL, K KOTOPO
NPUHAJISKUT KOHTPAreHT — TMOcle ITyOJIWYHOro OOBSBICHUS O PECTPYKTYpH3alMM JMOO0 MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIEHMS OOCTYXHMBaHHMSA J0ira MO rpadyKy M OTCYTCTBHS INPOCPOYECHHBIX
00513aTeJIbCTB Ha J]aTy OIPEAEIICHHs CIPaBeNINBOM CTOMMOCTH.

B cnysae rmomydeHus WHGOpPMAaIMM O TPEKPAIICHWH  YTOJOBHOTO  IpecieOBAaHMS
3a€MIIMKa/KOHTPAreHTa IyTeM OIPaBAaTeIbHOTO MIPUIOBOpPA MO0 MPEKPAIICHUS /IeNa, a TaKXKe B CiIydae
mpekpaimeHus aena o OaHkporcTBe. [Ipu 3TOM Ympamisitonias KOMMaHusi 00s3aHa TPOBECTH OIICHKY
CI)I/IHaHCOBOFO COCTOSAHHMA C YYE€TOM U3BECTHBIX WIIH NPEATIOIaracMbIX yCHOBI/Iﬁ MHPOBOI'O COTJIAICHUA.

B cnydae mosiBneHHs (GHU3MUYECKOrO JHIA, OOBSBICHHOTO paHee MPOMaBIIUM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]J0JDKEHHOCTH.

O peanusanyuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS uHGOpPMHPYET
Crneunanu3upoBaHHBIA  Jeno3utapuil. Takas 3aJOJDKEHHOCTh IIEPEBOJUTCS B IPYINY AKTHBOB
«ObecnenenHble 0e3 HaCTyIIIeHUS aedonTay.

Ha6aronaemast m foctynHasi Oup:keBasi IVIOMIAAKA — TOProBasi IUIONIAIKa POCCUMCKON M (MITH)
MHOCTpaHHOM Oupku, 3akperuieHHas B IlpaBminax ompenenennss CHA k koropod y VYmpasistonien
KOMITaHWH €CTh JIOCTYII, KaK HampsMylo, TaKk ¥ 4epe3 (PUHAaHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKeBbIC
TUTOIAAIKH TTpHuBeeHbI B [Ipunoxennn 3.

AKTHBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OIEpallid C aKTHBOM HJIH O00s3aTelbCTBOM

MIPOBOIATCA C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEMe, MMO3BOJISAIONIEM IOTydaTh MH(pOpPMAIIio
00 oIleHKaX aKTHBOB WJIM 00s3aTEIHCTB Ha MIOCTOSHHOM OCHOBE.
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OcHoBHOI PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) ¢ HanOOJIBIIIMM AJI1 COOTBETCTBYIOUICTO aKTUBA
WIu 00s3aTENBCTBA 00BEMOM TOPIroB U YPOBHEM aKTUBHOCTHU.

AHaJIOTMYHas 00JIMramus — o0JUranus, OTHOCSINASACS K TOMY K€ CETMEHTY, YTO M OLIeHHBaeMast
Oymara.

JloxoaHOCTH K Moramennio — 3pQeKTHBHAS CTaBKa JOXOAHOCTH, pACCUUTAHHAS K ITOTAIICHUIO.

Horamenne — Ommpkaiilee gocpowyHoe (HampuMmep, odepra) mMorameHne (He YacTHIHOE)
OONMUraly WM TOTAlleHWe OONWranuy, B Clydae, €CIM IOCPOYHOE IOTallleHHEe He INPEeLyCMOTPEHO
9MHCCHOHHBIMH JOKYMCHTaMH.

3(1](1)6KTI/IBH3H CTaBKa J0XOJHOCTH lIOJII‘OBOfI HEeHHOH 6yMarn OT LCHBI P OIpPCACIIACTCA
HCXOJd U3 YPaBHCHUA:
10

CR

PH+NED = Z —5

(=114 ¥TM 265

rae:

YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOAHOCTH,

F — mena, or xoTopo#l paccumThiBaeTcs 3(P(EKTHBHAS CTaBKa JOXOMHOCTH JOJTOBOM IIEHHOM
Oymarw,

NED — HakomIeHHBIM KyIIOHHBIN J0XOJ] HA ATy OIEHKHU (IPUOABISETCS B TOM CiIydae, eCIi [eHa
P we Bxmovaer HKJ),

N — KONMYECTBO OCTABINUXCS HAa ATy OIEHKHU IUIATEKEH MPOLEHTOB W/ OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

CF; — BeMuMHa i-ro MIaTexa,

t; — mara i-ro marexa,

tp — JaTa OLICHKU.

I[IpuBeneHHast CTOUMOCTH OYAYUIUX JAEHEKHBIX MOTOKOB HA ATy OlEHKH (32 HCKJII0YeHHEM
pacyera CTOMMOCTH /1€N03UTOB U 00513aTeJILCTB 10 J0T0BOPaM ONEPAIMOHHOI apeH/bl, B KOTOPbIX
@DoH/1 BBICTYNAET apeHIaTOPOM, NMPOCTOr0 BeKcesl, BLIIAHHOI0 KPeIUTHOW opraHu3anuei, 3aiiMoB
MOJIyYeHHBIX U OLIEHKH HHBIX BUAOB KPEAMTOPCKOI 3210KEHHOCTH) PACCUMTHIBAETCS 110 (HOpMyIIe:

N CF,
PV = 2—5-_&*':1 — PD; = LED)
=11+ ] 365
re:
PV — cripaBeiBast CTOMMOCTH akTHBa (00s3aTEIIECTRA);
% — CTaBKa JTUCKOHTHPOBAaHMS B TPOIIEHTaX TOJIOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

Hacrosimumu [IpaBmilamu; cTaBKa JUCKOHTHPOBAHUS, ONpeAeiseMas pacdeTHBIM ITyTeM, OKpYyIJIseTcs: 10
2-X 3HAKOB TI0CTIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPArcHT B
TeyeHue cpoka (ti-to) MOXKeT oKka3aTbcsi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEAeIeHHUs] KOTOPOH YCTaHOBIICH
B [Ipunoxxennn 4 x HactosmmM [TpaBrmam;

LGD (Loss Given Default, motepn mpu OaHKpOTCTBE) — HOISI OT CYMMBI, ITOJIBEP)KEHHOM
KPEUTHOMY PHCKY, KOTOpass MOXeT ObITh moTepsHa B ciiydae Jedosita KOHTpareHra, IMOpsI0K
oTpeJieNIeHUsT KOTOpOoi ycTaHoBJeH B [Ipunoxennn 4 k HacTosumM [IpaBunam.

N — KONMYECTBO JEHEXKHBIX MOTOKOB /IO JaThl MMOTAIleHHs akThBa (00s3aTeNbCTBa), HAYMHAS C
natel onpenenenus CHA;

CF; — BennuuHa i-ro miarexa (IPOLEHTHI K OCHOBHAS CyMMa);

t; — nata i-ro rarexa,

tp — nata onenku (onpeaencaus CUA).

IIpuBegeHHast CTOMMOCTH OYyAyWIMX JeHEXKHbIX IMOTOKOB (AJ1f pacyera [1eno3UTOB,
00513aTeJIbCTB N0 A0TOBOPaM ONEPALMOHHON apeHIbl, B KOTOPbIX POHA BBLICTYNAET apeHAATOpPOM,
NMPOCTOr0 BeKCeJisl, BLIIAHHOIO KPeIMTHOH OpraHu3anueil, 3aiiMOB NOJIyYeHHbIX M OLEHKH HHBIX
BH/IOB KPEIUTOPCKOI 32/I0JKEHHOCTH) HA ATy OIeHKH PACCUUTHIBACTCS MO (popMyIe:

N CF,
PV = Z —
(=114 ] 365
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rue:

PV — cnpaBeiuBasi CTOMMOCTh akTUBA (0053aTEIILCTRA);

# — CTaBKa JUCKOHTHPOBAHWSA B TIPOLEHTaX TONIOBBIX, OIPEIENCeHHAas B COOTBETCTBHU C
HacTosImuME [IpaBuiamMu; cTaBKa TUCKOHTUPOBAHUS, OIpEAesieMas PacYCTHBIM IyTeM, OKPYTIISETCS 1O
2-X 3HAKOB I10CIIE 3aISITOMH;

N — KOMMYECTBO IEHEKHBIX MOTOKOB JIO JaThl TIOTalIeHusi akThBa (00A3aTe/IbCTBA), HAUYHHAS C
natel onpeneneHust CHA;

£F; — BemmuuHa i-r0 1UIaTeka (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — nara i-ro muarexa,

tp — mata ornenku (onpeneneans CUA).

B pacuer cmpaBemnMBOH CTOMMOCTH akTHBa (00S3aTENBCTBA) BKIIOYAIOTCA BCE IDIATEXKH
(neHe)KHBIE IOTOKH) O JOTOBOPY, B OTHOIICHUH KOTOPOTO IPOM3BOJHUTCS PAcyeT, BHE 3aBUCUMOCTH OT
CpOKa IOTaIlICHUSL.

JleHeKHBIe IOTOKH, BKIIFOYAs IIPOLIEHTHBIH 10XO0I, PACCYUTHIBAIOTCS B COOTBETCTBHHU C YCIOBHSAMH
JOTOBOpA, aTOH EHE)KHOTO IIOTOKA CYMTACTCS MUHUMANbHAS J1aTa, B KOTOPYIO BO3MOYKHO IOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAs JaTe OKOHYaHMs N-Oro Iepuoaa (3a HCKIIOUCHHEM CllydaeB
JOCPOYHOT'O MOTAIIEHHs OCHOBHOTO J0JITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:

— BHECCHMS M3MCHCHHUU B J0TOBOD (B T.4. B 4aCTHU U3MCHCHUA CTAaBKU IO IOTOBOPY, CpOKa
HeﬁCTBHH JA0TO0BOpa, NEPUOAUIHOCTU UIIU CPOKOB BBITIIIATHI IPOICHTHBIX ]IOXOZ[OB);

— W3MEHEHHsI CYMMBI OCHOBHOI'O Joyra (TIOTONHEHUs, YaCTUYHOTO IMOTAIICHUS, €CIIH OHO
He OBIIO YITEHO rpaukoM).

s ydeta B CIPaBeIUIMBOI CTOMMOCTH OOCCLEHEHHUS NMPOHCXOIUT KOPPEKTHPOBKA BEIHYHHEI
OXHIACMBIX JICHEKHBIX MTOTOKOB (F}) W/WITH CTaBKH AUCKOHTHPOBAHHUSI.

Be3puckoBas craBka:

. B poccuiickux pyounsix:

- cTaBKa, ompenensiemMas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKHUM TIOCYJapCTBEHHBIM
obmuranusaMm (craBku KBJ[ MockoBckoil Oupku Ha JaTy pacuera CIPaBeUIMBOM CTOMMOCTH C y4YeTOM
CpOKa 0 MOTalIeHHUs COOTBETCTBYIOIIETO IIaTeXa, pacCUYMTAaHHAs 10 JBYX 3HAKOB Iocie 3amsToil. I[Ipu
ATOM €CIIM Ha KOHKPETHbIH JeHb HeT 3HaueHus ctaBku KBJl mo HeoOXoaMMoMy CpOKY IOraiieHus,
0o0BsBIeHHONH MockoBckoit Oupxwu, KB/l momkHa OBITH ompeneneHa pacyeTHBIM IMyTEM II0 METOJUKE
MocKOBCKOW OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpod e€ oOBsBiIser MOCKOBCKas OuWpika) — Iuis
3aJJOJDKEHHOCTH, CPOK MOTAIlIEHUs] KOTOPOH MpeBbIIAeT 1 KaleHaapHbIil 1eHb;

- craska RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nanst 3ag0/mKeHHOCTH, CPOK
HorameHus KOTOpOoi He MpeBbImaeT 1 KaleHaapHOro JHS.

B oTcyTcTBHE BO3MOXKHOCTH OIpeneneHus akTyanbHbIX 3HadeHnd KB/l MockoBckoit Oupxu B
KauyecTBE BPEMEHHON aJlbTEPHATHBHI OE3PHCKOBON CTaBKM JUIS OMNpECICHUS CIIPAaBEIIMBOH CTOMMOCTH
AaKTHUBOB HCIIONIB3YETCS CTaBKa, PAacCUMTHIBaeMas METOJOM WHTEPIOJANMM (HampuMmep, JUHEiHOI) Ha
OCHOBe JoCTyMHBIX cTaBOK ROISfix Ha 1aTy ompeneneHus CpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUIGHHMHM aKTHBa YIpaBIsIOIIAs KOMIAHHMS O(OpMIISIET MOTHBUPOBAaHHBIM CYKACHHEM U
npenoctasisieT ero B Crenuanu3upoBaHHBIN JETO3UTAPHIA.

o B amepukaHckux pomapax:

- CTaBKa, IOJIy4alolascsi METOAOM JIMHEWHOW WHTEPHONALUU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIanmusM Uit 3aJI0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  NpeBBIIIAaeT
MHHUMAaJIBHBIH CPOK CTABOK IO aMEPUKAaHCKUM I'OCOOIMTalnsIM;

- CTaBKa, MOIy4arouascsa METOJ0OM JIMHEHHON UHTEPNOAIUYN CTaBOK Ha COOTBETCTBYIOIIUE CPOKU
craekn SOFR ¥ CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJUranusM® Juist 3a/10J5KEHHOCTH, CPOK
HorameHus KOTopoil npessiaeT | kaaeHJapHbId J€Hb U HE MPEBBIIIAET MUHUMAIBHOTO CPOKA CTaBOK IO
aMEPUKAHCKUM TOCOOIHTAIINAM;

- craeka SOFR- 11115 3a/10/5KEHHOCTH, CPOK MOTAIleHUs KOTOPOH He MpeBbIlaeT | KaleHapHOro
JTHS.

o B eBpo

- craBka €STR® - 1714 33/10/5KEHHOCTH, CPOK TOTANICHHS. KOTOPOI HE NpeBbIaeT | KaleH apHoro
JTHST;

®Pcrounuk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
" Microunuk: https://www.sofrrate.com/
8YcTounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
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- CTaBKa, MOJIy4Yarouascss METOJ0M JINHEHHOW MHTEPIIOSIIUY CTABOK Ha COOTBETCTBYIOILIHE CPOKH
no obnuranmsm ¢ peiituarom AAA® s 3a10/KEHHOCTH, CPOK MOTalIeHWsl KOTOPOil TMpEBBIIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYalOIIasicsi METOJOM JIMHEWHON WHTEPIOJISIIMU CTaBOK Ha COOTBETCTBYIOLINE
CPOKH

craBkd €STR # cTaBKM Ha MHHAMAJIFHOM CPOKE CTaBOK IO OOJHTamusM ¢ peUTHHroMm AAA mis
3aJOJDKCHHOCTH, CPOK IIOTANIEHHsT KOTOPOHW MpeBBINAcT | KaJeHOApHBIH JEHb M HE IPEBBIMIACT
MHUHIMAaJIBHOTO CPOKa CTaBOK 110 OOJHUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamroTax — Kak Oe3pHcKoBas cTaBKa (MO0 ee HWHTEepPHOJIANHS, HalpuMep,
JMHEHHAs) B COOTBETCTBYIOMIEH BaIIfOTE.

®opmyJia JUHEHHOH MHTEPNOAAUMT
R'F{E'm[w £ CITH Dm = Dm[n

D, —V_,
— # | Aiy, — B p

-1 + [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 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHMManbHBIH (MakCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTHM MNOAXOJSLIMX (PEJeBaHTHBIX) TOCYIapCTBEHHBIX IICHHBIX Oymar, B
rojiax;

V41, V1 — Hanbonee O6mu3kuii K Dm CpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOIHOCTH, HE MPEBBIIAIOMMA (MpeBblmatomuii) Dm, B rogax (ompenenseTcst ¢ TOYHOCTBIO 10 4 3HaKOB
MOCJIE 3aIIATOM);

RK(T) — ypoBeHb NpoOueHTHBIX cTaBOK i cpoka T, rame T moxer
npuHuMarh 3Hadyenusi V-1, V+1, Dmin, Dmax. HrToroBoe 3HaYeHHEe CTABKH
omnpe/eisieTcs 10 2 3HAKOB MO0cJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JIsIX.

CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIOJIB30BaHMEM MaTPUYHOTO
M0JIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 00palleHHs U TUITy SMUTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CI 3MUTEHT MUMEET PEHTUHI HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIMPOBKH UCTIONb3YETCS MAaKCUMAIIBbHBIN PEHTHHT).

PeiiTunru nepecmMarpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepanuu.

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

Menee 1 roga  aropauus MeHblIe UM paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonbie 365 mHEH, HO MeHbIe wid paBHa 1095 gHel;
Or3 mo 5Sner  mropanums 6onbine 1095 nueilt, Ho MeHbIIe WK paBHa 1825 nmHei;
Bonee 5 net Jroparyst 6onbine 1825 nuei.

c. TI'pynnupoexa no muny smumenma:

- JUTs OOJIUTAIUU POCCUICKUX IMUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
l'ocynapcTBeHHBIE OOMHTAINY;

KopniopaTtuBHbie 00HraIum;

MyHunMnanbpHbIe 00IHraliy U ooauranuu cyobpekTo PO.

- JUTS €BPOOOIIUT AN POCCUICKIX SMUTCHTOB:

T'ocynapcTBeHHBIE €BPOOOIIUTAIINH;

EBpooOnuranuu 6aHKOB;

EBpooOnuranuyu He()MHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoeka no éanwome.

Hcxoanble naHHble YpoBHS 1 - IIGHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) AKTHUBHBIX
PBIHKOB B OTHOIIIEHMH WACHTHYHBIX aKTHBOB MJIHM 0053aTEIbCTB, K KOTOPBIM OpTraHU3anns MMEET IOCTYI Ha
JIaTy OLEHKH.

Hcxognbie nanHble YPOBHSA 2 - UCXOAHBIE JaHHBIC, KDOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SABIAIOTCS HAOIIONAEMBIMH, NMPSIMO WJIN KOCBEHHO, B OTHOLIEHUH OIPEJEICHHOTO
aKTHBa WJIM 00s13aTeJILCTBA.

SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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I/ICXOIIHbIe JAaHHBbIC Ypom-m 3 - HeHaGJ’IIOIIaeMI)Ie HUCXOJHBIC OAHHBIC B OTHOIICHUU
OIPCACIICHHOTI'O aKTUBA UJIHU 00s13aTeNLCTBRA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUIs TPYNIHUPOBKU UCIIONIB3YETCS MaKCUMAaJIbHBIN peHTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

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

. TI'pynnupoexa no owpauyuu (DURATION) oonuzauuu:
JIOpaIysl 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 Jropanust Oonbue 1825 nueit.
. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CYA nomken ObiTh He Hipke 1 000 000 (Omnoro mmimnona) py6useit. KonmdectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CPEIHEB3BELICHHAs 110 00BEMY CIENOK JTOXOAHOCTh K IOTAIICHHIO, PACCYMTaHHAs 110 UTOTaM CIEJIOK 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
olLileHMBaeMasi oOnuranus (KpUTEpUH cerMeHTaluy ykasansl Boiie). [Ipu atom 06vem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcstum) Oymar. KonmuecTBo aHAMOTHYHBIX OOyMranuii 1omkHO ObITh He MeHble 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOJIMYECTBO aHAJOTHYHBIX OOJHUraIlMii ¢ COOTBETCTBYIOIIUM OOBEMOM CHEIOK Ha JaTy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOUPACTCS OJJHA U3 PACKPHIBAEMbBIX OHUpPIKEi LIeH B MOPSIKE YObIBAHHS
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 — 06beMm crienok ¢ i-o# aHasornvHo# obsuranueii Ha nary omnpezenerus CHA B mTykax wiiu
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa 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 JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 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 ocTaBmmxcs Ha naty ompexenenus CUA mmaTeskeil TIPOLEHTOB H/UIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBIN HOMED IUIaTeKa, HAYMHASI ¢ JaThl onpeaeneHus CYA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIF30BAaHUEM PACcYETHON CTaBKU MUCKOHTHpoBaHus (I) 3a MunycoM HKJI Ha naty oreHKH.

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

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (IEMO3MUTY, JOATOBOM IIEHHOU Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLCHEHHs OMNpEIEeNeTCS B COOTBETCTBUU C IOPSIKOM KOPpEeKTHUpoBKH, [Ipmnoxkenne 4 x
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX DMHUTEHTOB M €BPO0OJIHUI ALHIi)

Yposens 2.

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

N CF,
Pt0 = :
; (1+ri + CrSpread )"

Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK 10 OOJIHTaIMK — OyIyIue ACHEXHBIC TIOTOKU MO OOMHrariy (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 YCIOBHUSAMH BBIIIYCKa OOJMranuu), MO0 AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
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/Iax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHei)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccuuThIBaeTCS Ha OCHOBAaHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBLIHKOM SBJISACTCS BHC6Hp)K€BOI7[

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
TPEIBIAYIIAIA TOPTOBBIA A€Hb, eciau aata ompexencHus CUA sBisieTcs HE TOPTOBBIM IJHEM) €CTh LIEHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

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

1. BAJIIOTa OOpAIlleHNs] aHaJIOra COBIIQAaeT C BAITIOTON OOpaIleHHs OLEHUBAEMOMH JI0JTOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, AOIYCKAETCS BRIOOP aHAIOTOB C MPOM3BOIBHON AIOpaINeH, pu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH W CTPaHOW PUCKA SYMHUTEHTA/KOHEYHOTO 3aeMInuKa (10 AaHHBIM cucTeMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), a CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTECHTA HJIM MOPYUYHTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B MONHOM O00BEME M (WIM) TapaHTHsS BBIAAHA Ha CyMMY HOMHHAJIBHOH
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

PeiiTunru 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 norameHuio/opepre i-0ro aHaIoOra 10 HEHE 3aKPBITHS;

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

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

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

[pu hopmupoBanuu rpaduka OYIyIIUX JCHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE JCHEKHBIC MOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

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

. JaTel oepThl, OMmKaiIe K qaTe onpeesieHus CIIPaBeUINBOH CTOMMOCTH (He
BKITIOYAs ATy OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

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

= IIJIaHOBBIC AAaThl OKOHYAaHHWA KYINOHHBIX IIEPUOAOB U IMEPUOJAOB IJII YaCTUIHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
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 IOTall€HWE OCHOBHOI'O A0Jira, HO CYMMBI IOTralla€MbIX

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

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX ny6m/11<au1/11/111.

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

[To obnuranusM ¢ MEepEeMEHHBIM KyNOHOM H/WJIM HOMHHAJIOM JJIS OLCHKU OyIYyIIMX JIEHEKHBIX
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 IIPOMCXOIMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpTH3amus, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

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

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

10 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CYMMBI I1oramaemMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

u HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIIEIO KYIIOHHOTO
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHHANA HA ATy ONPeIeIeHUs CIIPABEIIHMBOM 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 TIEPEMEHHBIC, 3HAYEHHE KOTOPHIX HE 3aBUCUT OT pELIEHUs JMHUTEHTa, U TpU OTOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha 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 HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTAaBE ICHEKHOTO TIOTOKA 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 BEJMUUHBI HOMUHAJA, YCTAHOBJICHHON HA ATy pa3MEIeHHUs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIIOYAETCS CyMMa YacCTHYHOTO MOTAIIeHHs] OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

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 amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
UHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIIYCKa);

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 HHQIAIMM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccunranHoe mo gopmyne kak pasHuma mexny Craskoit KB/l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBE MPOTHO3a WHGIIAINN UCIOIB3YeTCs 3HAaYeHHE, PACCUNTAHHOE 0 (popMyIie, NCXOIs U3 3HAUCHUI
«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, paccunranHoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IIOCIE 3amATOH —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

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 (¢) COOTBETCTBYET 3HAUCHHIO B IMPOIICHTAX;
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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 A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na npaty onenku, myoaukyemas MoOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), 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, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - B3HAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TOTAIICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 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 TOTAlleHHI0 Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

J1s Bcex meprooB, HaunHArommxcs ¢ 2031 roma npu OTCYTCTBHU COOTBETCTBYIOIIHX BBITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCy/apCTBEHHBIX HEHHBIX Oymar P®d, HOMHHANT 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.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis 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 HHQIAIUM ONKCAH BbIIIE.

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

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
oTpeneNeHus] BeMWYMHBl KymnoHa (Hampumep, WIILI), BeaWYMHBI KYIIOHOB HAa CPOKH, HMMEIOIIHECS 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. IIpu Hamuuum XOTS OBl OJHOTrO BBINYCKA AHAIOTHYHBIX oOnuranuii (cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMUMHBI KAXJOr0 OTAEIBHOTO OYyAyIIero KylnoHa OHM NPUHUMAIOTCS pPaBHBIMH 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
(oaMHAKOBBIN CPOK W 00BEM), IO KOTOPHIM HA ATy OLCHKHM €CTh IIeHa aKTHMBHOI'O pBIHKA, JUIS pacyera
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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 Crenuaau3upOBaHHBIA JETIO3UTApUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTa HCIIOIB3YEeTCsA MOAXOJ COXPAaHEHMs KpeauTHoro cmpaga. Ha ycmorpenme YK mns momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTHBHOTO PBHIHKA IO JaHHOW OONHTanny Morjia OBITH OIpelesieHa 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 opaiuy oomuranyy. Crpaa onpeaenseTcs Kak cpeiHee 3HaYeHUEe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOH JoxonHocTH peiHka OD3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM MO TpPeM JAPYTUM OOJMTamusM TOTO K€ SMHUTEHTa ¢ Hanbosiee ONM3KHUMH 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
NpeIbIAYIIero Mecslla, TO IS OLIGHKM HEH3BECTHHIX KYNOHOB INPUMEHSAETCS MOJXOM <«AIIEIOHOBY»
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpENeIICHHON TI0 IICHe aKTUBHOI'O PhIHKA Ha MHTEpBaje He Ooiee, yeM 1 (OIUH) MeCsIl C TaThl OLCHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JIaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJB3YETCS JOXOIHOCTH IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMHHAja), a B CIydyac €ro OTCYTCTBHS - PEHTHHIa 3MUTEHTa WIH HOPYYUTENS
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. EciM MOpyYMTENhCTBO IO BBIMYCKY JIOJNTOBOWH LEHHOW Oymarm
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN M3 UMEIOIINXCA AKTYalbHBIX KPEAUTHBIX PEHTHHIOB BBIMYCKA JOJTOBOW ILEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA 3ch)r;epT MexnyHapoanast | MexnyHapoaHas | MexayHapoaHast Peitrunronas
rpymnmna
mKajga mKaJaa mKaJaa
Baal u BbIlIe BBB+ u BrI11e BBB+ u BrIIe
Baa2 BBB BBB PeliTuHronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), rUA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeliTunronas
BB+(RU) ruBB+ B2 B B rpynna Il
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOEHHOIO POCCUNCKMM DPEUTUHIOBBIM AaréHTCTBOM II0 HAallMOHAJIbHOM
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronas rpynna I

WNupexc kopropatuBHEIX oonmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

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

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

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

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaNIbHBIX JIUCTOB (KOTHPOBAJIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ]] «PEUTHHTa IO
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCS 1IeHa aKTUBHOI'O PBhIHKA
(uaM Ha JaTy OmlpejeNieHHs IOCIEAHEro KyNOHa WIM MOCIEAHe ogepTbl), Onpeaensercs
HanOoJiee OJU3KWH 1O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CYUTACTCs
IIPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npumensiercs: Gopmylia NPUBEICHHOW CTOMMOCTH, B KoTopoii eHa (PV) npuHuMaeTcs paBHOM
OmKaiineli 11eHe, ONpeeNICHHON 110 IIeHe aKTUBHOTO pBhIHKAa HA MHTEepBajie He Ooisiee, deMm |
(ommH) Mecsm ¢ naThl OUEHKH. Eciam TakoW LEHBI HET, TO B KadyecTBE IIEHBI NPHUMEHSETCS
CIpaBeAnBas CTOMMOCTb Ha MPEALIECTBYIOINYIO AaTy. B kadecTBe CTaBKM ITUCKOHTUPOBAHHS
UCTIONIB3YEeTCSl JOXOAHOCTh TI0 COOTBETCTBYIOIIEMY HMHAEKCY OOJMIaIiii, COOTBETCTBYIOLIEMY
PEUTHHTOBOH IpyIIe, K KOTOPOH OTHOCHUTCS OlleHHBaeMast OOJIUramusl.

1.2. IIporHo3upoBaHWe MPOIEHTHBIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHoBe (hopBapaHbIX cTaBok (MeToaumka mMpUMeHHMA

TOJILKO B Cjyyae, €CJM ONUCAHHBIN NOPAIOK omnpeaesieHUsi KYNMOHAa B MeTOJIUKe

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 SMHCCHOHHBIX JOKYMEHTOB ompeseisiercst (opBapjaHas jara Juisi i-ro
KYTTOHHOTO TIEpHO/Ia:

dﬂ-fﬁﬁ = dH}’n+ d[
rue:
dateﬂ — ¢opBapaHas mara, WCHoONB3yeMas IUIsL ONpPEICICHHUS IPOTHO3HOM
CTaBKH 1-TO KyIOHA;
ff en — /14TQ OTIPEJIENICHMS KYTIOHA, PACCYNTAHHASL B COOTBETCTBHH C I1.1;
&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIM IS ONPENENIEHHs CTaBKU i-TO
KYHOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSMH BhITycKa ((opBapaHas TOUKa.
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€) [yist i-ro KYyHNOHHOTO IEpHoJia pacCYUTHIBACTCS (OPBAPAHBIA CPOK JUIS OIpENeNICHHs KyIOoHa

(tj, B rogax) Ha JaTy OIIEHKH:
Bygn — G0E
b= | ——
L 365

£; — QopBapaHbIi CpPOK s ONIpeneNieHHuss KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercs 365 mHel);
tqn — A4Ta ONPENIENEHNS KYTIOHA, PACCUNTAHHAS B COOTBETCTBHM € IL.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 ATy OLEHKM Ha CpOK,
COOTBETCTRYIOIICH B (hopBapaHOi nate (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, UCIOJb3yeMbIi TS ONPEIeTICHHs CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
{r; — 3nauenne G-KpPUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS MPOLICHTHBIX CTaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBUSIMH BBIITYCKa.

1.3.  Jlast 1oATroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyJyIIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHOU
KpUBO#i, monydeHHOW Ha ocHOBe cBomoB Ha RUSFAR (mo manHbIM MOCKOBCKO# OHpXkH).
JlaHHBIE IPOTHO3HBIE 3HAUCHHSI OOHOBIISIOTCS €XKEJHEBHO. [Ipy OTCyTCTBHU OCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEi KOMIIAHHH.

1.4. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePEeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIAMH,
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
SMHUTEHTa KOMITaHUEH ¢ OOJIbIIeH KpeaUTOCTIOCOOHOCTEIO (D0Iee BEICOKUM PEHTHHTOM), TO MPH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mnpou3ouuo yXyOIIeHHE KPEAWTHOTO KavyecTBa (CHIKCHHME pEUTHHra,
KOPIIOPATHBHBIA KOH(IHMKT, 3HAYMMbIE IIPETCH3UH KOHTPAreHTOB MJIH TOCYIapCTBEHHBIX OPTraHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallud C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KadyecTBe 0a3bl /I ONpEAECHUs] JOXOMHOCTH JUIS pacueTa BEJMYMHBI HEN3BECTHBIX KYHNOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTA B IPOLIIIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTEIBHBIN POCT CIIP3Ja PACCUUTHIBAETCS KaK OTHOIIEHHE CpeaHero cmpaaa 3a 10 (mecsTs)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydgac€ €CJI TaKuX }IHGI\/’I
MeHee IISITH, TO JJIsl pacdera OTHOCHTENLHOTO CIIP3/Ia CIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

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

. CHIDKEeHNe/poCT PEeHTHHTA BBIITYCKa/SMHUTEHTA;

. [IpuoOpereHre sMuTeHTa KOMIIaHWEH C Oojee BBICOKUM/HHU3KUM KpEIUTHBIM
KadecTBOM (0oJiee BHICOKUM/HU3KUM PERTHHTOM);

. 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>kaTtbCsl UeHHbIMM 6ymaramm (UeHHOoM 6ymarom) B YCNOBUAX
HeAPYXEeCTBEHHbIX AENCTBUIA, NpeaAnpuHUMaeMbiX CO CTOPOHbl  WMHOCTPaHHbIX
rocyaapcrs, MeXAyHapoaHbIX opraHusaumni, MHOCTPaHHbIX dnHaHCOBbIX
opraHmsauuin, MexAyHapoAHbIX PacYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknmp baHk»,
r. bptoccenb, n «Knupctpum BaHkuHr», r. JllokceMbypr, B TOM 4McC/e CBSA3aHHbIX C
BBEAEHMEM OrpaHMUMTEsNbHbIX Mep B OTHoWweHun 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,
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX
OpraHusauui U MHOCTPaHHbIX rOCyAapCcTB

MHOCTpPaHHbIE Aerno3uTapHble
pPacnucCKM, akUMKn MeXXAYyHapoaAHbIX
KOMMaHuM

1 ypoBeHb cnpaBea/iMBo# CTOMMOCTU
BupixeBbie LieHbl UCMO0/b3YIOTCS TO/IbLKO MNpU Haandmu 4OCTyna U BO3MOXHOCTU COBEPLUATHL CAEIKN Ha
Taknx bupxax (cm. lpunoxeHue 8)

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

a) uUeHa 3aKpblTUS Ha MOMEHT OKOHYaHWA TOProBOW ceccun MOCKOBCKON 6upXu Ha paTy onpeaeneHus
C4HA npu yCnoBuu noATBEPXAEHUA ee KOPPEKTHOCTH;
LieHa 3aKkpbITUA MpU3HaeTcs KOPPEKTHOM, eCnu packpbiTbl AaHHble 06 o6beme Topros 3a AeHb U 06beM
TOpProB He paBeH Hynto ¢ npoeBepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/iMBo CTOMMOCTH

1) ueHna, paccumtanHHas HKO AO HPL no yTBepXAeHHbIM | Mogenb  OLUEHKMH, OCHOBaHHag
MeToamkam no3xe 01.12.2017, onpegeneHHads 1 wAnM 2 | KOPPEKTUPOBKE  UCTOPUYECKOW

Ha
LeHbI

MEeTOAOM, 3a WMCKJIIOYEHMEM LIEH, OnpeAesieHHbIX Mo MeToanke
onpeaeneHna crnpaBeasiMBoOi CTOMMOCTU Cyb6OpANHUPOBAHHbIX
obnurauun.

2) cpeaoHsas MHAMKATUMBHAsA LEeHa, 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 Bblle MWCTOYHWMKAMKU WHdoOpMaunm, B CBA3N C
HETOpProebiIM AHeM 6uMpX, MO MTOraMm 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 CO6bITUI, KOTOpble MOIn

CYLLECTBEHHO MOB/IMATbL HAa 3HAYe€HMEe 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, onpegeneHHas nNo MOAEAN OLEHKW AN LeHHbIX
6ymMar, HOMWHMPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTHU

1) wueHa, paccuntaHHas HKO AO HPO no mMetoamkam
yTBEpXAEeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoM 3,
3a MCKNYEeHMEM  LUeH, onpeaeneHHblX nNo  MeToauKe
onpegeneHna crnpaBeaMBONn CTOMMOCTU Cyb60OpAMHUPOBAHHbIX
obnunrauunmn

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

B cnyyae OTCYTCTBMS pacyeTHbIX UEH, pacKpblBaeMbIX
yKa3aHHbIMW Bbllle WCTOYHUMKAMM WHGOpMaunmM, B CBA3U C
HETOProBbiIM AHEM 6uMpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenenstoTCa pacyeTHble UeHbl, A8 Uenen onpeaeneHus
CnpaBeaiMBON CTOMMOCTM aKTUBOB  WCMONIb3YeTCs  UeHa,
paccyuTaHHas no muToram nocnegHero TOprosBoro AHs. Takown
noaxo4 MCNonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpbIE MOI/N
CYWECTBEHHO TMMOBMUATbL HA 3HA4YeHWe pacyeTHOM LUEHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C WCNOSb30BaHNEM
HabnoaaemMbix/noaTBEPXAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPod. ydacTHMKAMW pblHKa LEHHbIX 6yMmar,
Ha OCHOBA@HMMN MOTUMBUPOBAHHOIO CYyXAEHUA YHpaBﬂﬂIOU.leVI
KOMNaHMn (B TOM 4mucrie O CrnocobHOCTM peann3oBaTb aKTMB
TakKMM 1uuaM), B Te4YeHMe CpoKa, YCTaHOBJIEHHOro npod.

YUYaCTHMKOM AN BO3MOXHOIMO COBEpLUEHMS CAENKU Mo
NpefoCTaBNieHHOW  KOTUpoBke. [pu 3TOM CcBedeHus o
Habno4aeMbix/NoATBEPXKAAEMbIX KOTMpPOBKax JLOJTXKHbI

OBHOBNATLCS HEe pexe, YEM Ha KaxAayl AaTy onpeneneHus
CYA. B TOM cny4dae, ecnu Hanpae/fieHHas MH@opMauusa nmnbo
cornaweHuve, perynupytoLlee OTHOLWEHUSA CTOPOH, HE COAEPXKUT
yKa3aHus Ha CpPOK, B TeYeHUe KOTOpOoro npod. y4acTHUK rotos
COBEepLWUTb CAESKY MO NpeaoCTaBfIeHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET MCMNosb30BaThbCsA AN Lefen onpeaeneHus
cnpaseasiMBon  CTOMMOCTM  LUeHHoM 6yMarM TONbKOo 1o
COCTOSIHUIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpeAeneHHas Ha OCHOBaHUWM OT4YeETa
OLeHLWMKa, cooTBeTCTBYylOWero TpeboBaHmsaM degepasbHOro
3akoHa "O6 uHBECTUUMOHHbIX doHaax", NpUHATBIX B
COOTBETCTBUMW C HUM HOPMAaTUBHbLIX aKTOB, YKkazaHusa N° 3758-Y
n Hactosawmx [pasun onpegenenms CHYA, nnbo 0 (Honb)
(oueHka nNO HyJEeBOW CTOMMOCTM [AOCTyrnHa TOMbKO An1s
WHOCTPaHHbIX obnuraunmii, He CBSA3aHHbIX C POCCUACKUMMU
OPUANYECKNUMU nvuamu, OONrOBbIX LEHHbIX bymar
MeXAyHapoAHbIX (UHAHCOBbIX OpraHM3auum M MHOCTPAHHbIX
rocyfapcrtB, KoOTopble 6bliM MepBUMYHO pa3MelleHbl B WMHOWN
CTpaHe, 4yeM PO, B cny4vae noATBEPXAEHUS HEBO3MOXXHOCTU
pacnopsixaTbCsi  aKTMBOM W Hanuuus  06CTOATENbLCTB,
CBNAETENbCTBYIOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaZEeXHYI OLUEeHKY aKTMBa B COOTBETCTBUM C PeaepasbHbIM
3akoHoM N-135 "O6 oueHo4dHOM peaTenbHocTU" OT 29.07.1998
roga)MocCTb) onpegeneHHas Ha OCHOBaHMWM OTYeTa OUEHLMKa,
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 aKTMB
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 onpeaeneHus  cnpaBeasvBoK
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 HMUM  HOPMATMBHbIX
aKToB, YKasaHus Ne 3758-Y n
Hactosawmx Mpasun onpepeneHna CYA,
nmbo 0 (HONBb) (B cnyvae
noaTBeEpPXAEHUS HEBO3MOXHOCTU
pacnopsiXxaTbCsl aKTUMBOM W  Hannuus
06CTOATENLCTB, CBUAETENLCTBYHOWMX O
HEBO3MOXHOCTH OCYLLECTBUTb
Ha4EeXHYIo OLEeHKY aKTuBa B
cooTBeTCcTBMK C PeaepasibHbIM 3aKOHOM
N-135 "O6 oueHo4dHOW peaTenbHocTHU"
o1 29.07.1998 roga)
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HOPMATUBHbIX aKToB, YkasaHusa N2 3758-Y u HacToawmx
Mpasun onpepenenns CYA, nmb6o 0 (Honb) (oueHka no
HY/1eBO CTOMMOCTM AOCTYMHA TO/AbKO A/ WHOCTPAHHbIX
obnvrauun, He CBSA3AHHbIX C POCCMNCKUMU HOPUANYECKUMU
Anuamu,  AOJIroBbIX LeHHbIX  6yMar  MeXAyHapOAHbIX
dUHAHCOBbLIX OpraHmM3auMin M WMHOCTPaHHbIX rOCyAapcTs,
KoTopble 6bISIN NEPBMYHO pa3MeLLeHbl B MHOW CTpaHe, 4yeM PO,
B C/Ny4Yyae TMOATBEPXAEHMS HEBO3MOXHOCTM pacnopsXaTbCs
aKTUMBOM M HanmMumsa o06CToATENbCTB, CBUAETENbCTBYOWMX O
HEBO3MOXHOCTN OCYLLUECTBUTb HaAEXHYK OLEHKY aKTMBa B
cooTBeTCcTBUMN C DegepanbHbiM 3akOHOM N-135 "O6 oueHo4YHOM
pestenbHoctn" ot 29.07.1998 roga)

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

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

OpraHmsaumi U MHOCTPaHHbIX rOCyAapCcTB

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTU
BbupkeBbie LieHbl UCMO/Ib3YIOTCS TOIBKO MPY HaINYnmu JOCTYNa v BO3MOXHOCTY COBEPLUATbL CAEKN Ha Takux bupxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOro pblHKA W3 4MCNa aKTMBHbIX WMHOCTpaHHbIX 6UpXx Ha pgaTty onpeaeneHmsas CYHA  3a nocneaHui
TOpProBbIN AeHb, BbibpaHHble B cneaytoweM nopsiake (ybbiBaHMs npuopuTeTa):

a) UueHa 3akpbiTua (px_last) Ha MOMEHT OKOH4YaHUS TOProBOW CECCUM Ha TOProBOM NnoLwagKe MHOCTPAHHOM
6upxun Ha aaty onpeaenenns CHA npu ycnoBuu NOATBEPXAEHUA €€ KOPPEKTHOCTMU.

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

LleHbl OCHOBHOrO pblHKa M3 4YKCNa aKTUBHbIX POCCUACKNX Bupxk (3a uckivyeHneMm MOCKOBCKOM H6upxun) Ha agaTy
onpepeneHns CYA (unu 3a nocregHUn TOProBbl AeHb, ecnn pabounii geHb 06bABNEH OBUpXel HEeTOpProBbiM) B
nopsake yboiBaHMS npuoputeTa:

a) UEeHa 3aKpbITUS HA MOMEHT OKOHYaHMUS TOProBOM CECCMM Ha TOProBOWM MJIOWAAKE POCCUIMCKON BUpXn Ha aaTy
onpepeneHnsa CHA npu ycnosum noaTBepXAeHUSA ee KOPPEKTHOCTMU.

LleHa 3aKkpblTUs NPU3HAETCA KOPPEKTHOM, eC/in pacKkpbIiTbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM TOPros He
paBeH HYJO U Takas LeHa 3aKpbiTUS HE paBHA HY/H0

2 ypoBeHb cnpaBea/1MBo CTOMMOCTH

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

B cnyyae OTCyTCTBMSA pacyeTHbIX LEH, pacKpbiBaeMbix
YKa3aHHbIMW BblllE WUCTOYHUKAMU WUHGOPMaLKMKM, B CBA3U C
HETOProBbIM AHEM 6MpPX, MO WTOraM TOProB Ha KOTOPbIX
onpeaenaTCa pacyeTHble UeHbl, ANnA uenei onpeneneHus
CrpaBeaNvBOli  CTOMMOCTM aKTMBOB WCMONb3YeTCs  LEeHa,
paccuyMTaHHas Mo UToraMm nocneaHero TOproBoro AHsA. 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 Hannymun

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

3 ypoBeHb cnpaBeajime

OW CTOMMOCTHU

B cnyyae OTCYTCTBMSA pacCUYeTHOM LeHbl, pacKpbiBaeMomn
YKa3aHHbIM BbIlLIE WCTOYHMKOM WHGOpMaLUMK, B CBA3U C
HETOProBbiIM [AHEM 6MpX, MO WUTOraM TOProB Ha KOTOPbIX
ONpeaensoTCcsa pacyeTHble LEeHbl, ANA Uenei onpeaeneHus
CnpaBeasiMBOA CTOMMOCTM aKTUBOB WCMOJIb3YETCA  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

(haKTNYeCcKom BO3MOXHOCTM pacnopsikaTbCsd LEeHHOW 6ymaroin
C YYETOM OPraHM30BaHHOM LLeNOYKN (CXeMbl) XpaHEHUS

2) ueHa (CTOMMOCTb) onpegeneHHas C WCMNOSb30BaHMEM
HabnoaaemMbix/noaTBEPXAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPod. yYyaCTHMKAMKN pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAEHUA YnpaBnstoLwen
KOMMNaHMn (B TOM 4UC/le O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JNvuaMm), B TEYEHMEe CpoKa, YCTaHOBJIEHHOro npod.

YUYaCTHMKOM A7 BO3MOXHOIMO COBEpLUEHUS CAEeNKU Mo
NpefoCTaB/NiEHHOW KOTMpoBKe. [lpu 3TOM CBeAeHuss O
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTMpPOBKax [OJIKHbI

OBHOBNATLCS €XeMecCAYHO Ha nocnegHun paboynin  aeHb
KaneHgapHoro Mecsua. B ToM cnydae, ecnv HanpasfieHHas
nHpopmauna nnbo cornaweHuwe, peryampyrolee OTHOLEHUS
CTOPOH, HE COAEPXWUT yKa3aHWs Ha CPOK, B TeYEHMeEe KOTOpOro
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 (CTOMMOCTb) onpeAeneHHass Ha OCHOBaHWW OTYeTa
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 HEeBO3MOXHOCTM  pacrnopsXaTtbcCs
aKTMBOM U Hanuuus 06CToATENbCTB, CBUAETENLCTBYHOLMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYH OLEHKY aKTMBa B
cooTBeTCcTBUM C DepepanbHbiM  3akoHoM N-135 "O6
oueHo4YyHon gesatenbHocTn" o1 29.07.1998 roga)

1) LueHa (ctonMocTb) onpeneneHHas C
ncnosb3oBaHMeM Habngaembix/NnoaTBepXaaeMbixX
KOTMPOBOK, NpeAoCTaBNeHHbIX Npod. y4YacTHUKaMmn
pblHKa LleHHbIX 6ymar, Ha OCHOBaHMH
MOTUBMPOBAHHOIO cy>XaeHus Ynpasnsatouien
KoMnaHmm (B TOM 4yucne O  CNocobHocTm
peann3oBaTb aKTUB TaKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBAEHHOro npod. Yy4YacTHUKOM A/4
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
HanpasfieHHasas wWHdoOpMauma nMbo cornaweHue,
perynmpytollee OTHOLIEHUS CTOPOH, HE COAEPXWUT
yKasaHnsa Ha CpoK, B Te4yeHume KoToporo npod.
YYaCTHUK roToB COBEPLINTDL caenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUpPOBKA
MOXEeT WCNONb30BaTbCA ANA uenein onpeneneHus
cnpaBeasiMBoM CTOMMOCTM LEHHOW 6ymaru TOsbKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWUMU
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
NOATBEPXAEHMSA HEBO3MOXHOCTU pacnopsiKaTbCs
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 KpeauTHOro puCKa KOHTpareHTa
1. Leau u onpeneieHust

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

OtieHKa KPEIUTHOIO PUCKA MCIIONB3YETCs sl pacdyera CIpaBeInBOd CTOMMOCTH akTHBOB. IIpu
3TOM B 3aBHCHUMOCTH OT CTENCHU BIHSHHUS KPEIUTHOTO PUCKA HA CIPABEAJIMBYI) CTOMMOCTH AKTHBBI
KIacCU(UIMPYIOTCS Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHBIe O3 HacTyIUIeHus nedonTa,

— AKTHBBI, HAXO/sIIKeCs B IedoTe.

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

— [IpaBa TpebGoBaHUS M3 JOrOBOPOB 3aliMa M KpEOUTHBIX JOTroBopa (B Cilydae e€ciu
3aliMO/IaBIIEM IO IOTOBOPY BhicTymaeT DoHx);

o JeOUTOpCKas 3al0JDKEHHOCTD (B ClIydae ONpeAeieHMs CIIPaBeUIMBOM CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C HCTIOJIb30BAHUEM METO/1a MPUBEACHHOH CTOMMOCTH OYAYIIUX ICHEKHBIX TIOTOKOB).

ObecnienennsbIe (03 HaCcTYyIUICHUS Ae(onTa), a UMEHHO:
— JleHe)xxHbIE CpeACcTBa Ha CUYETax 1 BO BKJIAAAX;
— JlonroBele WHCTPYMEHTHI (B Cilydae OTCYTCTBHS IIEH OCHOBHOTO pBIHKAa M ILCH,
pacCYUTAaHHBIX HaOMIOJaeMBIMH HCTOYHHKaMu wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX [eH WH(OOPMALMOHHBIX CHCTEM, MCIOJIB3YeMbIX B Hacrosimux IIpaBumax
omnpenenennss CYA, NO3BOJIOMUX ONPEISNIUTh CIPABEJIMBYI0 CTOMMOCTh Ha JAaTy
onpenenenus CHA);
— IIpaBa TpeGoBaHMS W3 KPEAWTHBIX JIOTOBOPOB M JOTOBOPOB 3aiiMa (B cilydae, eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhICTynaeT DoHm);
— Jleburopckast 3aJ0JDKEHHOCTD (38 MCKIIIOUYEHHEM IPOCPOUYKH B paMKax ONEpParioOHHOTO
IIUKJIa JUIS1 ONIEPallMOHHOM AeOUTOPCKOI 3a10IKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEISIETCSI HA OCHOBAaHMH OTYETA OLICHIIINKA.

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.

KpeanTHslii pedTHHI — MHEHHE HE3aBHCHUMOIO DEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEHTHHIYyeMOro JMIa MWCHOJHSTH IpUHATEIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KpPEIUTOCHOCOOHOCTH, (MHAHCOBOMH HAJEXKHOCTH, (MUHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
UCIIOJIb30BaHUEM PEUTHHIOBON KAaTErOPUU MO ONpEAENeHHON peHTUHroBoM mKkane. B nemsx npumeneHus
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 Pelitnarosoe 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 Heae HacTosIeH MCETOJAUKH, KOPPCKTUPOBKA Ha erZ[I/ITHI)Iﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B IIPOTHO3HBIX JCHEKHBIX MMOTOKaX (MCTOZ[ KOPPEKTUPOBKHU MPOTHO3HBIX ACHEKHBIX HOTOKOB).

1. OueHka cTaHAAPTHBIX AaKTHBOB (0€3 IpH3HAKOB 00CCIICHEHMS)
J1iist omepaioHHON 3a/10JDKEHHOCTH AMCKOHTHPOBAHHE MOXKET HE MPOBOAUTHCS.
Jnst mpouyrx BHAOB aKTHBOB 0€3 TNPU3HAKOB OOCCLEHEHHs CIPaBeIJIMBas CTOUMOCTb
paccuuThIBaeTCs M0 chenyroriei Gpopmye:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

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

N - KoMMuecTBO NIEHEKHBIX MOTOKOB JIO0 JIaThl TMOTAIICHHs aKTHBa (00sS3aTEeNLCTBA), HAYMHAS C
natel onpeaeneHus CHA;

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

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

N - konu4ecTBO JHEH OT Aathl onpeaeneHus CHA 10 1aThl N-0ro ACHEKHOTO MOTOKA;

I'nisy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MNPOLEHTaX ToOAOBbIX. Jlis poccuicKux
KOHTpPareHTOB ucmnoib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha aTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa [0  TOTalleHWs  COOTBETCTBYIOMIETO  IUIATEXKa Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB Mocie 3amstoi. Jlis
3a/10JOKEHHOCTH CO CPOKOM JI0 TIOTaIlieH s, HE NPEBBIIAOIIMM | KaleHaapHblii 1eHb — craka RUSFAR 12,
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh medosTa) — BEpOSATHOCTD, C KOTOPOH KOHTPATreHT B
TeyeHre D(n) mHEH MOXKET OKa3aThCs B COCTOSHUU JiehoiTa, 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 gedoJrra.
IIpy1 BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCICHEHHIO, B TOM 4YHMCIE MpU (PaKTUUECKOH MPOCPOUKE
00513aTeNIbCTB KOHTPAreHTOM (/11 HEOIIEPAIMOHHON IeOUTOPCKON 3a10JKEHHOCTH, 3aiiMOB BBIZAHHBIX - C
JaThl HACTYIUICHHUS CPOKa WCIIOJHECHHs 00S3aTebCTB KOHTPAreHTOM, IS OMEPAIlMOHHON IeOHTOPCKOM
3aI0JUKEHHOCTH — CO JHS, CJCIYIOIIEr0 3a JOMYyCTHMBIM CPOKOM HApYIICHUS YCIOBHHA HCIIOJHEHUS
00s13aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ Ilpuiokenunem 5), chopaBemiuBas CTOMMOCTh
PacCYUTHIBACTCS 10 Cleayrolei Gpopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rie

P%W 3+ — CIIpaBeInBas cTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0093aTENLCTBA);

N - KOJTMYECTBO JIEHEXKHBIX MOTOKOB JO HAThI MOTAICHHs aKTHUBa (00sA3aTENbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;

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

N - MOPSAKOBBIA HOMEP JCHEKHOTO MMOTOKA, HAYMHAS ¢ JaThl onpeaencHus CUA;

N - konmuecTBO JHEH OT garel onpexaenerus CUA 10 matel n-oro JEHEXKHOro moTtoka; Jlis
MPOCPOYCHHOM YacTH 3alI0JDKEHHOCTH B KadectBe Dn mpuHmMaetcst 1 JeHb, €CliM MOTHBHPOBAaHHBIM
CY)XJIEHHUEM HE YCTAaHOBJIEH MHOM CPOK; IJIsl HEMPOCPOUEHHOH 3aJJ0OJIKEHHOCTH KOHTpareHTa ¢ Npu3HakaMu
oOecIieHeHNs B IaTy HACTYIUICHUS CPOKA MCIIONHEHHS 00s13aTeNbCTB B KauecTBe Dy mpuHUMaercs 1 eHsb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

12 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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I'npsy - OespuckoBas CTaBKka JMCKOHTHPOBAHMS B TPOLEHTaX rofoBbiX. Jlist poccuiickux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa JO0  TMOTamieHuss  COOTBETCTBYIOIIErO  ILIATeka E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCiE 3amsToi. s
3aJI0JDKEHHOCTH CO CPOKOM [0 TIOTAIlleHUs, He MpeBhImatonM | kaneHnapHsiid 1esp — craBka RUSFAR
.Jl71s1 ”THOCTPaHHBIX KOHTPAreHTOB UCTIONb3yeTcs OE3pHCKOBas CTaBKa B COOTBETCTBUHU C [IpunoskeHuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTB se(oiTa) — 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, nmotepu npu OaHKpPOTCTBE) — JOJISI OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY PUCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B ciIydae JiedoiTa KOHTpareHra.

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

D

PO, =1—1(1— FDy365

rae,

FD — BeposiTHOCTS JieonTa KOHTpAreHTa Ha ropu3oHTe 1 rox;

[l — konMYeCTBO KaNCHAAPHBIX THEH 10 morameHus/opepThl JEeHSKHOTO MOTOKA,

3nauenue PDp paccuuTaHHOHN BETMYMHBI B IPOLIGHTAX OKPYIIISIETCS A0 2-X 3HAKOB IOCIIE 3aIsITOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCsA JI0 4-X 3HAKOB MOCIIE 3aIIATOM.

Pacuer BeposTHocTM Jnedonta AN 00ecHEHEHHOH 3a/10JKEHHOCTH, He Haxoasieicss B
AedoJITe NPU MCIOJIb30BAHHH AAHHBIX PEHTHHIOBBIX aT€HTCTB.

Jnst obeclieHeHHOH 3a/10JDKEHHOCTH, He HaxoJsiieics B nedoinre, ¢ (pakTHueckoil MpocpoUKoii
(3a MCKIIIOYEHHEM CpOKa MPOCPOYKH JUId MPU3HAHUS ONEPallMOHHOM 3aJ0JDKEHHOCTH B COOTBETCTBHM C
[Ipunoxxernem 5) BEpOATHOCTH Ie(oIITa PACCUUTHIBACTCS CIEAYIONIM 00pa3oM:

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

rue:

t — cpok mpocpoukny,

PD(t)ipocpou — BeposSITHOCTB JiedposiTa A1 TPOCPOUCHHON Ha t THeH 3aJJ0JDKEHHOCTH ¢ MOMEHTa
MIPU3HAHUS IPOCPOUEHHOH 3a/10JKEHHOCTH HE ONIEPAIlHOHHOH,

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

PD — BepostHOCTh AedonTa A HENPOCPOUEHHON 3aI0JDKEHHOCTH, KOTOpast MCIIOIb30BaNIach IS
aKTHBa Ha MOMEHT Ilepe BO3HUKHOBEHHEM ITPOCPOUKH.

Ecnu y aktuBa He ObUIO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSITHOCTH AedonTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapYIICHHEM CpPOKa UCIIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOW HeNpPOCPOYEHHOH 3370JDKEHHOCTH BEPOATHOCTH Ae(OTa PAaCCUUTHIBACTCS
MyTEM CaMOCTOSTEIBHOTO TIOHKEHHS PEHTHHTa HA OJHY CTYIICHb.

HToroBoe 3HaueHHE PACCUUTAHHOW BETMUYMHBI B IPOIEHTAX OKPYIISIETCS A0 2-X 3HAKOB IIOCIE
3aITOM, @ UTOTOBOE 3HAYCHNE, PACCUUTAHHOE B JIOJISIX, OKPYTIISETCS 10 4-X 3HAKOB TIOCIIE 3aISITOM.

IIpu ompenenenun oOmero ob6beMa 00s3aTENBCTB, CpPOKa TIOTAIIEHUS 3aJI0JDKEHHOCTH
Vrpasisironias KOMIIaHUSI pYKOBOJCTBYETCS CIEAYIONTUM:

— Ecnmm ycnoBus 3aKIFOYEHHOTO JOTOBOpA MPEIOJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®doHa 3aI0JDKEHHOCTH KOHTPAareHTa C OMNpeAeNieHHOW TNEePUOIUIHOCThIO0 (HampuMep, OIepanroHHast
apeH/ia), BEJIMYMHA KPEIUTHBIX YOBITKOB M CPOK IOTAlIEHWS PACCUYUTHIBAIOTCS OTACIBHO TO KaKIOW
MPU3HAHHOW CyMMe 3aJI0JDKEHHOCTH KOHTpareHra.

— IIpu oTpaxkeHuun morameHus IeOUTOPCKOH 3a0KEHHOCTH PU MOCTYIUICHHUH TUTaTeKEH
OT KOHTPAareHTOB YIpaBisIOIIas KOMIIAHUS PYKOBOACTBYETCS, B IEpPBYIO oOuepelb, Ha3zHAYEHHEM
MOJIYYUEHHOT0 TIJIaTexka, Jjajee moyiokeHusaMu ctatb 319.1. DI'paxnanckoro kojekca Poccuiickoit
Denepanui.

— Ecnm ycnoBusl 3aKIFOYEHHOTO JTOTOBOpA TPEANOIaraloT eIMHOBPEMEHHOE MPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpPHMep, JOTOBOPHI KYIUIH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMHU B COOTBETCTBHUH C TpaduKOM, TO TOJ OOmuM 00BEMOM
00s13aTeNTLCTB KOHTPAareHTa TMOHUMAETCs] BCS HETOTallleHHas CyMma JIoJira, a CPOK HCYHUCISETCS TIO
HanOoJee paHHEeH aTe MOTameHws TAKOTO JI0JIra, YCTAaHOBICHHOH JOTOBOPOM.

3. Ouenka akruBoB. Cayuail gedoJrra.

71


https://www.moex.com/s2532

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 (00s13aTEIbCTBA);
N - KOMMYecTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;
E, - cymMa n-oro eHeXHOTo MOTOKa (MPOLICHTHI 1 OCHOBHAS CYMMa);
N - TOPSAKOBBIN HOMEP JICHEIKHOTO MOTOKA, HAUYWHAs ¢ AaThl onpeaeneHus CHA;

N - konmuecTBO AHed OoT Aarel ompexaeneHus CHA 10 matel n-oro AEHEKHOro notoka. s
MPOCPOYCHHOW YacTH 3aJ0JKEHHOCTH B KadecTBe Dp mpuHHMaetcst 1 JieHb, €ClIM MOTHBHUPOBAHHBIM
CYX/JICHHEM HE YCTAHOBICH MHOW CPOK; ISl HEMPOCPOUYCHHON 3a[0JDKCHHOCTH KOHTPAreHTa B COCTOSHHUU
nedonTa B 1aTy HACTYIUICHUSI CPOKA MCIONHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, ecnu
MOTHBHPOBAHHBIM CYXKICHHEM HE YCTAHOBJICH HHO CPOK.

Ingf) - Oe3puckoBas CTaBKa JMCKOHTHUPOBaHWS B MPOUEHTaX TOAOBbIX. s poccuiickux
KOHTPareHTOB HcIoib3yeTcs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAalllCcHHs  COOTBCTCTBYIOIIEIO  IUIATEXkKa B
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MOCie 3amstoi. Jlis
3aJI0JDKEHHOCTH CO CPOKOM [0 TIOTAIlleHUs, He MpeBhIatoniM | kaneHnapHeiid 1eHs — ctaBka RUSFAR
J1J1s1 ”HOCTPAaHHBIX KOHTPAreHTOB UCTIONb3yeTCs OE3pHCKOBAast CTABKA B COOTBETCTBUH ¢ [IpuiokeHuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
Teuerne D(n) mHEW MOXKET OKa3aThCsl B COCTOSHUU edoIiTa, MOPSIOK OMPE/ICICHHs KOTOPOil YCTaHOBIEH
B HACTOSIIEM MpuWiIoKeHWU. [l akTUBOB B ciydae jedonrta 3xadeHue mokaszarens PD mpunumaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PUCKY, KOTOPasi MOXKET OBITh ITOTEPsIHA B Cliy4yae 1e(oiITa KOHTPAarcHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS JedonTa
Tepexo/1 BO3MOXEH TOJIBKO B COCTOSIHHE obeclieHeHus1. CrpaBeiTuBasi CTOMMOCTh TaKOW 3aJ0JDKEHHOCTH
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 IPABISIONICH KOMITAHUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTEeIHCTB HCIONB3YIOTC «Koa(huImeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH MPU3HAKOB OOECIICHEHHS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI 0e3
MPU3HAKOB OOECIICHEHHs), PACCUMTAHHBIE HA OCHOBAHMU CTATHCTUYECKUX JAHHBIX Y TPaBJISIONICH
kommanuu 3a 2018-2024rr.».

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

QOO0s13aTeNbCTBA KOHTPAr€HTOB IO IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIICAYIOIIUM
o0paszom:

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

- OO0s3aTeNECTBA 1I0 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHEeHUE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
Jlep)KaHusl clielladn3upoOBaHHOro Jieno3utapusi, oTkpbeiTtoro B HKO AO HPJI, ¥ o KOTOpLIM BhIILIaTa HE
MOJKET OBITh IIPOM3BEAEHA B PYOJIX B COOTBETCTBMH C JIEHMCTBYIOIIMM 3aKOHOMATENLCTBOM P®D, ¢ maTel
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (DOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHUM
nedonara, LGD no stum o6s3aTenscTBaM npuHuMaercs paBHeiM 100%.

- OOs3aTennpCcTBA, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATM3UPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BelIuiaTa 110 KOTOPBIM MOXET OBITh IIPOM3BEAEHA B PYOJIIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATEIbCTBOM P®, ¢ paThl Hpu3HAHUS B MMYIIESCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsiake, ycranosiaeHHoM TICYA TIM®, npu sToM ¢
narbel HacryiwieHus gedourra cornacHo IICYA TTM® LGD no stuM 00s3aTeabcTBaM IPUHUMAETCS. pABHBIM
100%. B ciyyae ecii psIMO WJIM KOCBEHHO CTaja HaOJIIogaeMa MM JIOCTYIIHA MHGOPMALKS O TOM, YTO
00s13aTenpcTBa OYAYT HOrallleHbl B OIPEAEICHHEBIA CPOK, B TOM YHC/IE B PYOJIIX B CYMME, SKBUBAJICHTHOMN
CTOMMOCTH 00sI3aTENLCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTYILICHMS Ae(OJaTa MOKET OBITH HM3MEHEH
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(yBEJIMYEH WM YMEHBUIEH B COOTBETICTBUU C IOAYYEHHOH MH(MOpMAIMEl) HAa OCHOBAHUM DKCIEPTHOIO
(MOTHUBHPOBAHHOIO) CYKIACHUS Y IIPaBISIONICH KOMIIAHHH.

OO0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHUe
KOTODBIX OCYIIECTBISETCS HAa CYETEe HOMUHAJIBLHOIO JAEpyKaHWs CIENUATU3UPOBAHHOIO JEIO3UTApHs,
OTKDBITOr0 B HMHBIX jneno3urapusx, kpome HKO AQO HPJI, ouenuBarorcss B 0OOLIEM MHOPSIKE,
ycranoBaeHHOM TICYA TIM®. C nmarel, KOrna OpsMO MM KOCBEHHO cTajga HaOJJrogaeMa WM JOCTYIIHA
nHGOPMALIMA O TOM, YTO 00sM3aTeNsCTBA HE OYAYT MOTalIeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenusa 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH gedonra M LGD mo stum
00s3aTenpcTBaM npuHUMAaeTcs paBHBIM 100% (pemenne obopMIsSeTcs SKCIEPTHBIM (MOTHBHPOBAHHBIM)
CYXKIECHHEM Y IIPaBISAOMIEN KOMIIAHHUH).

4. Mertoj y4era KpeAWTHBIX PUCKOB, IYTEM OLIEHKH CHPABEJUIMBOW CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEIYIIEro K 00ECIIEHEHUIO.

[IpumeHeHne oTueTa OLEHIIMKA, COOTBETCTBYIOIETO TpeboBaHusM PenepanbHoro 3akona "O0
MHBECTHLUOHHBIX (poHAaX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hacrosiux [IpaBui onpenenennss CHA, s ueneil onpeseneHus CrpaBeJIMBON CTOUMOCTH C Y4ETOM
00ecIieHeHHs BO3MOXKHO IS BCEX aKTHBOB, a TaK e I IPOCPOUEHHOH NeOUTOPCKOH 3a10KEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jnst mened KOPPEKTUPOBKM Ha KPEIUTHBIH PHCK KOHTPAareHTa YNPaBISIOMAS KOMIIAHHS
UCTIONB3YeT cleayiomue mnoaxoasl K ompeaeneHuo PD, LGD u BenumuuHBI KpeOWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasnena |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, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOTO areHTCTBA B COCTaBe €XKErOJHOTO OTYeTa.
I[lo koHTpareHTaM, KOTOPHIM OBLT TPUCBOSH BHYTPCHHHUH pEHTHHT YTpaBisromeit
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYTMX PEHTHHIOBBIX areHTCTB B IMOPSOKE YMEHBIICHUS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  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 U pacCMaTpUBAETCs, KakK OTCyTcTBUe peituHra. J[ns onpenenenus PD
UCTIONIB3YETCs CIeLYOMuUil MOaX0;
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae Hanuuus y KOHTpareHTa pedTHHra OJJHOTO M3 POCCHUHCKUX PEHTHHIOBBIX areéHTCTB NPUMEHSETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabmuma «YpoBHU (4YAcTOTHI) JedoiTa MO PEUTHHTOBBIM KAaTETOPHSAM HAIIMOHATHHOMN
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 YpOBHIX JedoJsita MO PEHTHHTOBBIM KaTeropusiM NPUMEHSEMBIX PEHTHHIOBBIX IIKAJI IO
WUTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaubOosnee Omm3koro k pgare ompenenenus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu sTtom B cioyuae Hajauuusi y KOHTparcHTa
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU areHTCTBAMM, BEIONpPAETCS
HaMMEHBIINH PEUTHHT U3 aKTyalbHBIX U COOTHOCHTCA ¢ peiTHHroM AO «3OkcmepT PA» B cOOTBETCTBUH C
Tabnuieit cooTBETCTBUSA KA PeUTHHrOB B 1. 5 ITpminoxenus 4. «MeToauka OLEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciiygyae HeoOXOoIMMOCTH TpoBecTH comocraBienue pertuaros OOO "HKP" u OO0
"HPA" c peiituaramun AO «Okcriept PA» mcnonesyercst Tabiauna COMOCTABICHHUS PEHTHHTOBBIX KA
POCCHHCKHMX KpPEIMTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOH B IH¢popmanuoHHOM cooOmeHnn banka

® McTounuk nanubix (YIpaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpenenennus CUA) -
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 5toMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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Poccun «MHpOpManys O CONOCTABIEHUH PEHTHHIOBBIX MIKAl POCCHHCKMX KPEAMTHBIX PEHTHHIOBBIX
areHTCTBY, Haubosee Onm3koro k aare onpenenenuss CUA.. [lis otodopanHoro peritiuara or AO «DkcmepT
PA» BeIOupaercs coorBercTByromiee 3Hadyenne PD mo tabnune 8 aust cpoka 1 rop.
Jis KpyHHBIX KOHTPareHTOB B CIyyae OTCYTCTBUSI PEMTHMHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
ToJ), TPUMEHSIETCS CpeqHssl BeposATHOCTh Aedonra mius Speculative Grade ot arenrctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €KErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS ypoBHEH peliTiHros, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Beioupaercst 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.
Onpenenenue 3HaueHuss LGD BO3MOXKHO MO aKTyaJbHOMY OTUETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBa
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyaJbHBIX IyOJNMYHBIX JOCTYIHBIX JQHHBIX U3 OTYETa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBAHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) TaGmuma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHU C NPHHAUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHIa KOHTPAreHTa K rpyIme
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenessieTcs recovery rate .
B cnydae Hanmuuus y KOHTpareHTa peHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMM ¢ TaOmuield COOTBETCTBHUS IIKal PEHTHHTOB B I 5
[Ipunoxennss 4. «MeTonuka OIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs pedTuHr
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B clyyae HaaW4UsI HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCHHCKMMHU PEHTHHIOBBIMH areHTCTBAMHM, BEIOMPACTCS] HAMMEHBIINN PEHTHHI U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss uyepe3 peiituarn AO «3Jkemept PA» ¢ MCHoOnb30BaHHEM TaOIUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKHUX KpPEANUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popmaimoHHOM
coobmennn banka Poccun «H(popMaIys o conocTaBIeHUN PEHTHHTOBBIX IIKaJl POCCUICKUX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenencHuss CUA. Hammume y KoHTpareHTa
pEeHTHHra WHOCTPAHHOTO PEHTHHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTcs, Kak
OTCYTCTBHE PEHTHHTA.

[ KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBHSL pPEHTHHIa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K IPEINPUATHIM MaJIoOTo U cpeJHero OusHeca (BeIpydka

4 muipz py6. u Gomee B TOT), MPUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBAaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJTBEPKAIOIINX CTENEeHb O0OeCIeHeHUs (BEIMYMHBI KPEIUTHBIX YyOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
TIOJTYYSHHIO IEHEXKHBIX TOTOKOB.

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

B cBomx pacuerax Ympamigromas KOMIIAaHUS TPUACPKUBAETCS CIEAYIONIMX OOIMIEPH3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(pOpMAIHN:

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

— pacdeT KOd(pPUIIMEHTOB KPEIUTHBIX 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;

— orpezenseMble YPaBISIOMEH KOMIIaHHEH 3HA4eHUs BEPOSTHOCTH Je]onTa IOIKHEI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e(OJITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYSHHUSM PEaTbHBIX MTOTEPh MPH Je(OITe KOHTPATreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaesier (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAWTHBIX yOBITKOB W CPOKY TPOCPOYEHHOMN
33JOJDKCHHOCTH.
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PykoBOJCTBYSICH BbINICYKa3aHHBIMU NPUHIMIAMY, YTpaBisiomas KOMIAHUS IPOBOAMT cOOp
CTaTHCTHYECKOH HH(pOpMalK, HeoOXomuMoil ans pacyera KOI()(UUHMEHTOB KpPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposiTHocTH nedonta (PD) n yposus noteps npu nedonte (LGD).

Pacuer k03()(ULNEHTOB KPEeAUTHBIX YOBITKOB (00ECIIEHEHHUS) OCHOBBIBACTCSl HA CTATHCTHYECKUX
JAHHBIX, MOJTBEPXKIAIOIIUX CTEICHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CpPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPArceHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUS ICHEKHBIX ITOTOKOB, HCIONIB3YS MAaTPUYHBIN
METOJI TPYIIHUPOBKH KOHTPAr€HTOB 0 CPOKAM 33/I0JDKEHHOCTH M IPYIIIIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsiomed KOMIaHHEH Ha OCHOBAaHMM HMCIOIIMXCA y HEE CTAaTUCTHUECKHX AaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyee 3-X JeT Ha3ax W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(0ZHOBpPEMEHHOE BBHINIOJIHEHHUE YCIIOBUIA);

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

— ¢usnueckue nmna u UIIL.

Hcropuueckue k03(h(UIMEHTHI KPEIUTHBIX YOBITKOB (0OECHCHEHHMs]) PacCUMTBIBAIOTCS ITyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJOJDKEHHOCTH IO BceM KoHTpareHTaM. [Ipn sTom Ynpasinstomas
KOMITaHHS HCHIOJIB3YET METO KyMYJIITHBHOTO IIOCTPOCHUS IPUMEHNTEIBHO K KXKJOH I'pyIe NPOCPOUKH:

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 Kpemurhbie yositku (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 | W/WIH yCTaBHBIHA 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 nnm pasex100
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 AJisi ciiydas aedoiTa, pacCUYUTaHHbIE Ha OCHOBAaHUHU
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 JTOTOBOPY SIBIIIOTCS [Ba M O0Jee KOHTPAreHTOB, MONAJAlOIUe B PasHble IPYIIEl AeOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
5 Ecnu cTOpOHO# 10 0TOBOpY SIBIAIOTCS JBA M 0OJIEE KOHTPArCHTOB, MOMAJAIONME B PA3HBIE TPYIIbI JEOUTOPOB/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 ThIC. 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 MMEIOIIMXCS CTATUCTHYCCKUX JaHHBIX, YPABISIOMIAs KOMIIAHUS YCTaHOBHIIA,
YTO B Ciydae, eClIM 3aJ0JDKCHHOCTh HEe BO3BpAIlleHa B CPOK TP KAICHOAPHBIX T0Jd, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3IHHH CPOK M BEPOATHOCTH ¢¢ BO3Bpara 6e3

JOTOJHUTEIBHBIX BIIOKCHUM IO B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa¢h¢uuneHTsl KpemuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XKEroJIHO, HE M03/{HEE TPEX MECSLEB 110 UCTEUEHHH KaJICHApHOTO roja.

5. Ilopsaok onpeaeneHus 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 4Ty OLCHKH peﬁTI/IHFI/I NPUCBOCHHBIC KOHTPAIeHTY KpPEAUTHBIMU

PEUTHUHIOBBIMH areHTCTBaMHU. EciiM KOHTpareHT MMEET PEeHTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHIOBBIX AareHTCTB, TO IS LIeJied OLIEHKM B KayecTBE pPEUTHHra
KOHTpareHTa MIPUHUMAETCS HAaUMCHBIITUH u3 MIPUCBOEHHBIX PEUTUHTOB
COOTBETCTBYIOILIUMH PEUTUHIOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA
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 peﬁTHHF YKa3aHHBIX peﬁTPIHFOBHX Ar¢HTCTB Ha Oatry

OLICHKH, TO OICHKa peﬁTHHl"a KOHTparcHra IMpoOU3BOAUTCA Ha OCHOBC BHyTpeHHeﬁ

peifTuHroBoi Monenu Ympasnswouiedl komnanud. BHyTpeHHUl pedTHHT NpUCBauBaeTCs

10 MeX(ZIyHapO[[HOﬁ mKajJg€ CorjiacHoO Ta6nnue COOTBCTCTBHUA IIKaJI peﬁTI/IHFOB
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(mpuBeneHHON BhINIC). BHYTpeHHMII pPEHTHHT TepecMaTpPHUBACTCS/TIOATBEPKIACTCS HE
pexe 1 pasza B TOA, WM B CIIy4ae MOSIBICHHS MH(DOPMAIUK O 3HAYUTEIBHOM yXY/IICHUH
(UHAHCOBOTO TOJOXCHUs KOHTpareHTa. CBeleHUs © BHYTPEHHEM pEHTHHTE,
MIPUCBOCHHOM KQXJIOMY KOHTParcHTY-3aeMIIUKY, MPEJOCTABIIIOTCS B
Crienaai3upOBaHHBINA JCMO3UTAPUN HE MO3[HEE JaThl HaYajda MPUMCHECHHUS HACTOSIINX
IIpaBun, a Takke exeromHo He mo3gHee 31 mexabps kaxkzoro roxa. B ciywae
IepecMOTpa BHYTPEHHETO pEHTHHTa, CBENCHWS O HEM NPEAOCTABISIOTCS B
Crenmai3upOBaHHBIA Jeno3uTapuii He mo3gHee 1 pabodero mHiA. Ilo 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 mepBOHAYATHLHOM TMPHU3HAHWUHM 3aliMa, aHAaIW3 (PUHAHCOBOW OTYETHOCTH 3acMINUKA U
MPUCBOCHUEC BHYTPEHHETO PEUTHHra MPOBOJMUTCS HAa OCHOBAHWHU TIOCNCIHEH JOCTYIMHOH Ha MOMEHT
aHanmu3a OyXraJaTepcKol OTYETHOCTH KOHTPAreHTa,

Ananmu3 (UHAHCOBOH OTYETHOCTH B paMKax €XErOoJHOIO MEPEeCMOTPA/TOATBEPKICHHS
BHYTPCHHETO PEHTHHTA MPOU3BOUTCS HA OCHOBAHUHU T'OJIOBOM OYyXTaaTepCKOl OTYETHOCTH KOHTPAreHTa,

B CJlydqa€ MOSBJICHUA I/IHq)OpMaLlI/II/I O 3HAYUTCJIbHOM YXYAUICHUU (I)I/IHaHCOBOl"O ITOJIOKCHU L
KOHTpareHTa aHajiu3 (UHAHCOBOH OTYETHOCTH W IIEPECMOTP/IOATBEPKICHHE BHYTPEHHETO PEHTHHTA
MIPOM3BOIUTECS HA OCHOBAaHWH TOCICHHEH JOCTYIMHONH Ha MOMEHT aHajm3a OyXTalTepCcKOH OTYETHOCTH
KOHTpareHTa.

[lpu ompeneneHWHM peHTHHTa KOHTpareHTa Ha OCHOBE BHYTPEHHEHW pEHTHHTOBOW MOZIEIH
Yupasisromei KOMIaHAH, TIPUMCHSIOTCS CIICIYIOIINE TIPABIIIA:

— I JICTIO3UTOB M CPEICTB, PAa3MEIICHHBIX Ha OaHKOBCKHX CYeTaX B KPEIUTHOMN
OpraHHM3aliM, HCIOJb3YETCS/ONMPEACIAETCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHu3aIuy;

— AJId 3aliMOB ¥ aHAJIOTHYHBIX HWHCTPYMCHTOB, I/ICHOJII)3yeTCH/OHpeHeHﬂeTCH peﬁTHHI‘
3aEMIIMKA W COOTBETCTBYIOWIETO IMOPYYHUTENSA, NPU YCIOBHUHM HAIW4Usg 10 JOrOBOPY
MPEeOCTaBICHUsl 3aiiMa MOpy4UTeNnbcTBA. I[IpM OSTOM OIEHKA KPEAUTHOTO pHUCKa
3aeMIIUKOB U TMOPYYUTENCH IPON3BOIUTCS COBOKYITHO B OTHOIICHHU KaXKIOTO JOTOBOpa
3aliMa WM aHAJOTHYHOTO AaKTHBa, BBUAY TOTO, YTO TPHW HEUCTOIHCHHH WU
HEHAJUIeXKAIEM  HWCIIONIHEHWUH  JIOJDKHHKOM  OOECICYEeHHOTO  MOPYYHTEIbCTBOM
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€ 0O0BeMe, KaK M JOJDKHUK, BKIFOYAs YIUIATy IMPOICHTOB,
BO3MEII[EHNE CYACOHBIX M3JCPIKEK MO B3BICKAHUIO JIOJTA U APYTUX YOBITKOB KpPEeAUTOpa,
BbI3BAHHBIX HCHUCIIOJJHCHHEM HWJIM HCHAAJICXKAIlUM  HCIIOJIHCHHUEM O65[3aTeJ'H)CTBa
JTOJKHUKOM.

Takum o6pa3oM, B cilydae, €CIM B OTHOIIEHUM 3aeMIIUKA, MOPYUUTENs Y IpaBIIsiomen
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpOBHI, TO B LEJX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTHA AKTUBOB Ha KPEAWTHBIH PHUCK KOHTpareHTa
cleyeT NMPUMEHSATh HANMEHBIITHA U3 IPUCBOCHHBIX.

[opyuntenpcTBa MPUHAMAIOTCS B pacueT B OTCYTCTBHH IMPOCPOUYCHHBIX O0S3aTEIHCTB
KOHTpareHTa.

[NopyunrenpcTBa PUINUSCKUX JTHI HE IPUHUMAIOTCS B pacyeT.

5.1. MeTonojorus NPUCBOCHUS BHYTPEHHEI 0 peﬁTnHra 3aeMIIIUKOB

PefituHroBass Moxens HeoOXoawMa [UIS ONpPENENCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHUS BHYTPEHHETO PEWTHHTra, C IIEThI0 KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK 3aeMIIrKa (cornacHo MyHKTY 13 Hactosimux [Ipasuin).

BxoaHBIME JaHHBIMH PEUTHHIOBOM MOJAEH SBISIOTCS ONPEAEIECHHBIE XapAKTEPUCTUKU KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 HX BAXHOCTH. PelTHHroBas Mojelb
KOPIOPAaTHBHBIX ~KOMITAHMH TaK)K€ YYMTHIBACT BIMSHUE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTUHIOB KPEAUTHOIO KIMMaTa
CTpaHBl U CTETEHN 3aBHCHUMOCTH OW3HEca PEeHTHHIYeMOW KOMITAHHH OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYHUTHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTedss, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEPHBIX AJISI Pa3lIMYHBIX OTpacied. Takke NMPOBOAMTCS OIECHKA CHEHU(DHISCKUX I
OTpACIIU NTOKA3aTeNeH AEATEIBHOCTH KOMIIAaHHN.

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 (hakTopsl (25%)

CrpaHa ¥ OCHOBHBIE  DPBIHKH 506
JIeSITeIbHOCTH
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 OwmsHeca © 20% 3aBUCUMOCTE oT 4%
KOHKYPEHTHOU Cpebl MTOCTaBIIMKOB/TOTpeOUTEICH
I{eHOBBIC/BATIOTHBIC PUCKH 2%
KpenurHas ucropus 2%
@DunancoBbIe QakTopsl (45%)
KavecTBO OTUETHOCTH U
6,8% KauecTBO OTYETHOCTH U ayIuTa 6,8%
ayaura Y
BenmmunHa BEIpyYKH 1,1%
JluHamMuka — OCHOBHBIX 4.4% BenmnunHa COBOKYITHBIX aKTHBOB 1,1%
MoKazaTesei ' JInHaMHKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
0JITOBAst HArpy3Ka 10,1%
PY
JlonroBas Harpyska 20.2% ITokphITHE IPOIICHTHBIX IUIATEXKEH 3,4%
py ' CrpyKTypa nosra 3,4%
PYKTYpP
HesaBucumocTts 3,4%
JlocTym K phIHKaM KamuTaia 2,0%
Koaddumument TeKyIeH 2 7%
JIMKBUIHOCTH 6,8% JIMKBUIHOCTHU !
Koadpdunment MTHOBEHHOM
Pepru 2,0%
JIMKBHHOCTH
DKcrepTHasi OIeHKa JUHAMHUKA U 07%
MEepPCIEKTHB NPUOBIIIBHOCTH '
CBOOOIHBIN JEHEKHBIN ITOTOK 1,4%
[TpuOBUIEHOCTH 6,8% PenTabenbHOCTh aKTUBOB 0,7%
PenTabenbHOCTh 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 HANPABJICHUE MCCIIEIOBAHMUS OTHOTO MJIM HECKOJIBKUX aCIEKTOB JESITEbHOCTH KOMIIAHUN
W OIIEHUBAeTCs Mo ompeseneHHoi mkane, or 0 mo 120 GamoB. OueHka ()aKTOPOB MPOU3BOIAUTCS
MOCPE/ICTBOM MeTo/1a (pHHAHCOBBIX KO3()(HUIIMEHTOB N METO/1a 3KCIIEPTHOTO aHANIN3a.

PeiituHroBass Mojenb MMeeT MNONyJOrapuPMUUECKyo crenu(UKannioo, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oayuia OT JIOrapu(MOB KOJMYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTBHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELIEHHBIX B 3aBUCMMOCTH OT Beca, MPUBEIEHHOTO B TabiHIe (pakTOPOB M 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

— OTYETHOCTb, COCTABJIIEHHass B COOTBETCTBUHM C MEXIYHAPOIHBIMH CTaHAApPTaMH (HHAHCOBOM
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 HalMOHAIBHBIM craHgaptam (uis Poccunm — PCBY), wm
yIpaBleHYeCKas OTYETHOCTH;
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— MaTepHabl CPeACTB MaccoBOi nHpopMauny;
— ©XKEKBapTaIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— IIpOYHe UCTOYHHMKH KaueCTBEHHOH MH(OpMALUK O KOMIIAaHHH.
Tpadusie 1 6oHycHBbIe 6asuTbl. [IpH BIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM 00Opa3oM TMOBJIUATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBIE (aKTOPBHI B 00A3aTEIHHOM MOPSIKE IMOAPOOHO OMMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BIUAHUSA (akTopa, STOMy (akTopy mpHcBamBaeTcs MmTpagHON WM OOHYCHBIM 0ami, KOTOPBIH
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM PEHTHHTOBOW MOJEITH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanun
TIPHCBAMBAETCS BHYTPEHHUM PEHTHHT (COTIIACHO MEXIYHAPOIHOM IIKAC PEHTHHIOB) B COOTBETCTBHU CO
creyronien Tabauneit:

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 KanuTai (OTPUIATEIbHBIC YHCTHIC aKTHBEI);
2. YOBITKH 110 HTOTaM 3aBEPIICHHOTO (PMHAHCOBOTO TO/IA;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTop0/10THsI IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anmii

PefituaroBass Mozens HeoOXoauMa sl  ONPEAETCHHS KPEIUTOCIOCOOHOCTH KPEAUTHBIX
OpraHu3aluii, NPUCBOCHUsI BHYTPEHHETO0 PEUTHUHTA U MOCJIEAYIOUIEr0 pacyeTa KpeIUuTHOTO PUCKA, C LIETbI0
KOPPEKTHPOBKH CIIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEJAUTHBIN PUCK KPEIUTHOW OPTaHU3AIHH.

BXOmHBIME JTaHHBIMH =~ PEHTHHTOBOW MOJCNU  SIBIIIOTCS  ONpPEICICHHBIC XapaKTCPUCTHKH
KpenuTHON opranu3anuu (puHaHCOBBIE W He(QUWHAHCOBBIC), B3BEHICHHBIC HCXOAS W3 HX Ba)XKHOCTH.
PeliTuHroBass Momenb TaKKe YYHTHIBACT BIHUSHHE CTPAHOBOIO pHUCKa. KOppekTupoBka Ha YpOBEHBb
CTPaHOBBIX PHUCKOB IIPOU3BOAUTCA Ha OCHOBC peﬁTHHFOB KpE€AUTHOI'0 KiMMara CTpaHbl W CTCICHH
3aBUCHUMOCTH OM3HECA PEUTHHTYEMOMN KPEIUTHOW OpraHU3aIlui OT CTPAHOBBIX PHUCKOB.

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 BJIUSHUS 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 CpeIbl
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%
KpeIUTHOM mopTderne '
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%
00513aTeIILCTB " 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%
OKcrepTHas OLEHKA JIWHAMHKH | 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 PEHTHHTOBOW MOAeNH (IepeueHb CM. B TaOJIMIIE) MPEACTABISET COOOM
OTJENBPHO B3STOE HAINPaBICHWE WCCIEIOBAHHUA OJHOTO WM HECKOJBKUX AaCTEKTOB JAEATEIbHOCTH
KPEJUTHON OpraHM3aliy U OLIEHUBACTCS 10 ONpejeneHHoH mKaie, ot 0 1o 120 6anos. Onenka hakTopoB
MPOU3BOJIUTCS TIOCPECTBOM MeToja (PUHAHCOBBIX KOA((GHUIMEHTOB U METO/1a SKCIEPTHOTO aHaIn3a.

PeiiTuHroBass Mojenb MMeeT MNONYJIOrapu(PMUUECKYIO CHenn(pHUKANUI0, TO €CTb 3aBHCUMOCTH
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHIOBOH MOJENH PACCUUTHIBACTCS KaK CyMMa MOJYYEHHBIX MO (aKTopam
6aIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOmuIle (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 HCTOYHUKaMU HHGOPMALUK ISl aHAJIU3a KPEIUTHBIX OPTaHU3alMi SBIISIOTCS:
OTYETHOCTh, COCTABJICHHAs B COOTBETCTBHH C MEXAYHAPOAHBIMH CTaHIApTaMu (GHUHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJA C YIETOM NPHMEYaHUH. B cilygae OTCyTCTBHS — OTYETHOCTb,
COCTaBJICHHAsl MO HAIIMOHAJIbHBIM CTaHAApTaM WM YIpaBICHYeCKas OTYETHOCTH. [ OLEHKH
POCCHICKMX KOMMEpUYEeCKMX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTAaBICHHOHW B
cootBerctBuu ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepHabl CPEICTB MacCOBOI HHOPMALIUH;

©KEKBapPTAJIbHBII OTYET SIMUTEHTA LIEHHBIX Oymar, HH()OPMaIMOHHBIH MEMOPaHAYM;

MaTepHalibl PEHTHHIOBBIX areHTCTB;

cnucok adUIMpOBaHHBIX JHL, MHGOPMALMS O CYIIECTBEHHBIX COOBITHAX, @ TaKkKe Hpodvas
nHpopManus, NOJIEKAINX PACKPBITHIO;

TOJIOBBIE OTYETHI, U IPOYNE HCTOUYHUKH KaueCTBEHHOH MH(OOPMALMK O KPEAUTHOI OpraHU3alHH.

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 IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KPEIUTHOH
opranmzanyy. JlaHuble GakTOpsl B 0053aTEIFHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMAHUS (pakTopa, aTOMy (pakTopy nprcBamBaercst mrpadHON WiIun OOHYCHBIN 0ail, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEUTHHIOBON MOJICITH.

Ucxoms w3 kommdectBa HaOpaHHBIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH

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"OBI)IC 3HAYCHMS IIOKa3aTelei JACATCIIBHOCTH OLCHUBACMOTI'O KOHTpaFeHTa/KpCHHTHOﬁ

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 10 HTOTaM 3aBEPUICHHOTO (PMHAHCOBOTO T0JIa;
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3. Hapymenust kpenutHoW opraHm3anuedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE
KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknueit 180-U banka Poccuun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCH, KAK ONlepaAllMOHHAA 1e0uTOopCcKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepanMoOHHOM
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPareHTOM JIJIst
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabounx mHEH ¢ naTel
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS 1eOUTOPCKON
obyranusam POCCHICKHX obecrieHeHHA
3aJJ0JDKEHHOCTH
SMHUTEHTOB
Jeburopckas  3a0JKEHHOCTh
o BBITLTATE HOMHHAJA .
7 pabounx IHEH C naThl
obnuranyun OTcyTCTBHE IPU3HAKOB .
TIPU3HAHUS 1eOUTOPCKON
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
. 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB

Jlebutopckasi  3aI0JKEHHOCTD

[0 BBILIATE [OHUBUJIEHAOB IO 25 pabouux JHEH ¢ TaThI

OTcyTCTBHE IPU3HAKOB

aAKIHASIM JIENIO3UTAPHBIM MpU3HAHUA JeOUTOPCKOI
’ P obecreHeHns P p
pacnuckam poccuiicKux 3a70JKEHHOCTH
SMUTEHTOB,
Jeburopckass  3a10KEHHOCTh .
45 pabounx THEH ¢ TaThl
[0 BBIIIATE JIUBHMICHIOB IIO OTCcyTCTBHE MPU3HAKOB N
MPU3HAHUS IEOUTOPCKON
JICTIO3UTAPHBIM pacmuckam ob0ecrieHeHus

3aJ0JDKCHHOCTHU
HMHOCTPAHHBIX SMUTCHTOB,

I[e6I/ITOpCKa$[ 3aI0JDKCHHOCTD

OTcyTCTBHE IPU3HAKOB
MO BO3BpaTy CPEACTB CO cyeTa

3 pabouux gHA

obecrieHeHHs
Opokepa /co cuera B HKI] B
Jeburopckass  3aJ0IKEHHOCTb,
BO3HUKIIIAS B pesyibrare OTcyTCTBHE MPU3HAKOB

3 pabouux aHs
nepeBojia JCHEKHBIX CPEJICTB obeclieHeHHs
(IeHBIU B IyTH)
Jeburopckass  3a0JKEHHOCTh
o0eclieHeHHe TIPOU3BOIUTCS C
M0 HAYMCJIEHHBIM  MpPOLEHTaM OTcyTCTBHE IPU3HAKOB
MIEpBOTO JTHS MPOCPOUKU

Ha OCTATOK JICHEXHBIX CPE/ICTB obecrieHeHU

00s13aTENBLCTB OAHKOM
Ha PacYCTHOM CUETE

Jeburopckass  3a0JKEHHOCTB
no cpenkam (IO KOTOPBIM
HacTynuia HauOoiiee paHHSA
JlaTa pacueToB), B TOM YHUCIE
Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKINIAS B pe3ynbTare
nepenayn  eppoodnuranuii B
omuary OOmWranmMi mpm WX
pasMemnieHnn (B TOM 4YHCIIE B
ciydae mepemadd  (YCTYIIKH)
BCEX HMMYMICCTBCHHBIX M HMHBIX

OTcyTCTBHE IPU3HAKOB
o0eclieHeHNS,

Cpok norameHust 1eOUTopcKon
3aJI0JDKCHHOCTH He Oonee 15
pabovmx JAHEH C TaThl ee
BO3HHUKHOBEHHS (C YIETOM CpOKa
MIPOJIOHTAINH U
Mepe3aKIIIOYeHUIT TOTOBOPOB).

3 pabouux JHS

16 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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mpaB [0  CBPOOOJIUTAIUSM
poccuiickuM IOpUANYECKUM
JIUIaM)

ABaHCBI (B TOM yucie
rapaHTUHHBIN JIETIO3UT),
BBIJAHHBIC IO CACIKaM 3a CUeT
umyiectsa @oHna

Ot1cyTCTBHE MPU3HAKOB
o0eCIieHeHNS,

Cpok noramieHus 1e0UTopcKon
3a70JDKEHHOCTH He Ooiee 15
pabounx gHEH C naThl ee
BO3HUKHOBEHHS (C y4ETOM CPOKa
HPOJIOHTAIIMH U
TIepe3aKIIIOYeHUI TOTOBOPOB).

3 pabouux aHs

Oco0ble yYcioBusi, IPpUMEHsIEMBIC IS OHCHKHA U OﬁeCHEHEHl/Iﬂ I[eﬁﬂTOpCKOﬁ 3aJ0/IZKCHHOCTH, HE

YKa3aHHOI B Tal/ulle BbIle:

— JeOuTopcKas 3aJ0JKEHHOCTh 110 aBaHCAM, BBIJAHHBIM Ha OIUIATy YCIYI CIEHHAaIM3HPOBAHHOIO

Jero3uTapus, Oupxe

n amny, OCYLICCTBIIAIOICMY

BCIACHUC peecTpa BJIaacCJIbICB

HHBCCTUIIMOHHBIX IIa€CB IIN® u nHa OIIaTy pacxonaoB (YCJ'IyT), CBS3aHHBIX C JOBCPHUTCIIbHBIM
YIIpaBJICHUCM, OLHCHUBACTCA IO HOMUHAILY U O6CCH6HI/IBaeTC$[ C Y4YCTOM KpPEAUTHOI'O pHCKA B
COOTBCTCTBUHU C MOPAAKOM, YKa3aHHOM B HpI/IJ'IO)KCHI/II/I 4, 110 UCTEYCHUH 25 pa60q1/1x ,Z[Heﬁ C JaThl
OKOHYaHUA CPOKA OKa3aHUA YCIIYT, YCTaHOBHeHHOﬁ YCJIOBUAMHU AOTOBOPA;

— nebuTopckas 3aJ0DKEHHOCTh Ympammawoomed kommanuu [IM®, Bo3HuKIIas B pe3ynbTaTe

HapylmeHusa TIipaB BJIAJACIbLUCB HWHBCCTULIMOHHBIX Ta€B, OLOCHUBACTCA [0 HOMHHAILY H
OGCCHGHI/IBaeTCﬂ C Y4YE€TOM KpPEAUTHOI'O pHCKa B COOTBCTCTBUU C IOPAAKOM, YKa3aHHOM B

ITpunoxenuu 4, no ucteueHUH 25 pabouux JHEH C JaThl €e BOSHUKHOBEHHUS.

OOecuieHeHHe yKa3aHHOM JEOMTOPCKOM 3aJ0JDKEHHOCTH HE MPOM3BOAUTCS TIPH  COOJIOACHUN

CIICIYIOIINX YCIIOBHIA:

— Hajgu4re 000CHOBAaHHOTO OKCIICPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA praBJ’IHIOH.[eﬁ KOMIIaHHUH
0 TOM, YTO YBCJIMYCHHC CPOKOB OKa3aHU:A yCJIYTI UJIK NOralICHUsA ,Z[e6PITOpCKOI7[ 3aJ0JDKCHHOCTHU HE

SABJACTCA CICACTBUCM HETAaTHUBHBIX MPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaJIWYXUC JOKYMCHTAJIIbHOTO NOATBECPIKACHUA OT KOHTPAIr€HTa CPOKOB IOTallICHUA 3a10JKCHHOCTH

/oxazanust ycayr [TUO.

Jleburopckast 3aJJOJDKEHHOCTD 110 BO3MEILIEHNIO HAJIOTOB U3 OO/KETa OLEHUBAECTCS! IO HOMHHAITY
1 He 00EeCIICHHBAeTCSd HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydae moiydeHHs OT HalOTOBOTO
oprasa pemeHus o0 OTKa3e B OCYLIECTBICHMM 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIaUY€HHOTO HAJIOTa,
MPOUCXOAUT Tpekparienne npuzHanus B [IMD neOUTOpPCKOH 3aJ0KEHHOCTH MO BO3MENICHUIO CYMMBI

HajJiora, B

pasmepe,

YKa3aHHOM

TaKOM

peHICHUU.
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Hpn.ﬂomeﬂne 6 HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
INepeueHb aKTUBOB, OIEHUBAEMBIX [0 OTYETY OIEHIIHKA:
— Ilennsle Gymaru, Mo KOTOPBHIM HEBO3MOYKHO OIPEICIUTh CIPABEIIUBYI) CTOMMOCTD
HHBIM CITOCOO0M;

— IIpouast mebuTopckas 3aHOIKEHHOCTh, B CIIydac HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MOXKHOCTH MHBIX METOAOB OIPE/IECICHNUS CIIPABEINBOH CTONMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH HECHHBIX 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

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HandoJee BLITOJHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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Ipuiaoxkenune 9. KnupuHroeble ceptudukarbl yyactusa (KCY) U PENO C
KCy

Knupuarossie cepTuUKaTH ydacTus

IIpusnarorcss B gary 3aumcienust mo cuety JEIIO (3a uckimoyeHHWEeM IIEHHBIX Oymar
HNEepeAaHHBIX 0 CHAEJIKaM, COBEpIIaeMbIM Ha BO3BPATHOH OCHOBE, NPHU COXPAHEHUH
KOHTPareHTOM 10 cJejKe 3a co0Ol 3HAYMTEeNBbHOM 4YacTH BCEX PHUCKOB M BBITOJ,
CBSI3aHHBIX C BIaJICHHEM IeHHBIMU Oymaramu — caenku PEIIO).

IpekpaiieHie MOpPU3HAHUSL JCHEXKHBIX CPEACTB M LEHHBIX Oymar, MepelaHHbIX B
KIUPUHTOBBIN ITyJI, HE MPOUCXOAUT. JJOXOAbI U WHBIC BBHIUIATHI MO0 LIEHHBIM OyMmaram,
nepeiaHHbIM B MMYIIIECTBEHHbIH MyJ1, IPU3HAIOTCS B cOocTaBe akTHBOB DoH a.
KnupuHroBsie cepTUPHUKATHI YIACTHS TPEKPAIAIOT IPU3HABATHCS C JAAThl UX CITUCAHHS CO
cuera /IETIO (3a mckimoyeHHEM IEHHBIX OyMar mepelaHHBIX MO CAEIKaM, COBEPIIaeMbIM
Ha BO3BpaTHOW OCHOBE, MpPH COXPAaHCHHH KOHTPArecHTOM IO CHEJIKe 3a Co0oii
3HAYUTEIBHOM YaCTH BCEX PHCKOB U BBITOJ], CBSI3aHHBIX C BJIAJICHACM IICHHBIMU OymMaraMmu
— caenku PETIO).

CnpaBeuiiBasi CTOMMOCTh aKTHBOB, NEPEJaHHBIX B KJIMPHHTOBBIN MyJI, ONpEeIseTcs] B
COOTBETCTBHH C HACTOSIIMMH MPABHIAMU B 00IIEM MOPSIIIKE.

CnpaBeuiBasi CTOMMOCTh KIIMPUHTOBBIX cepTH(dUKaToB yuactus paBHa «0» (Hyimo).
Jloxonsl Mo IIeHHBIM Oymaram, NepelIaHHbIM B WMYIIECTBEHHBIH MyJ, IPH3HAIOTCI B
coctae @onna, cornacHo HactosmuM [Ipasunam CUA.

B ocranenoMm, caenxku PEIIO ¢ KCVY onenuBarorcs anamormuHo caenkam PEIIO ¢
LCHHBIMH OyMmaram#, IOPSIIOK ydeTa KOTOphIX omucaH B m.5 [Ipu3Hanme um oneHka
LIEHHBIX OyMar, B T.4. JICTIO3UTHBIX CEPTU(HUKATOB.

CnpaBeiBasi CTOUMOCTb IE€OMTOPCKOM 3aJOIDKEHHOCTH K IIOJyYEHHIO IEPEAaHHBIX
JICHE)XHBIX CPEICTB 1O IepBoi yacTh porosopa obOpatHoro PEITO koppekTtupyercs: B
cllydyae BO3HUKHOBEHHSI COOBITHI, NPHBOASAMIMX K OOCCIECHEHHIO, B COOTBETCTBUH C
[Ipunoxxenuem 4.

Criicok o01muX coObITHI, TPUBOAAIIMX K 00CCIICHEHHIO, YKa3aH B [Ipunoxenun 4.
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Ipunoxenue 10. HekBamuduuupoBanHble (PMHAHCOBBIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB NAa€BOr0 HHBECTULIMOHHOTO (pOH/Ia B CBSI3H C
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHbLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHuns HN®W Ha cueT, npeagHasHa4yeHHbIM ans ydeta HAON:

- nMpuU3HaKwTCa, W yuuTbiBaloTca B ¢dopMe npas TpeboBaHus,
noareepxgaemoix HUOW, K 3MUTEHTY MO BbinjiaTe AMBUAEHAOB B
coctase AebnTopCKOM 3a40/1KEHHOCTHM, B cnydae, ecnn Takon HADU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX B
coctaB umyuwiectsa MN® B cBA3M C peanun3aumen MHBECTULMOHHBIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uauv gata/ BpeMms pacnpegeneHus
HNOW;
e pata 3auncneHnsa HNOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KayeCTBe CaMOCTOSATENbHbIX AKTMBOB, BK/KOUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HU®W, cBA3aHHble ¢ BbIGOPOM OpMbI BbiNAaTbl ANBUAEHAO0B (B Cnyvae
UX MNPU3HaAHWA OTAENbHbIM aKTMBOM), a Takxe npasa TpeboBaHus,
noaTeepxaaembie HA®W, npekpaliatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [aTbl 3a4YNCNEHUA LEHHbIX ByMar, AeHEeXHbIX CPeAcCTB UAN UHbIX
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeEX Npas, KoTopble rnpegocTtasnser HAOU n
peannsaumio KoTopbix Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4yera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1KEHHOCTb), NpeaoCTaBiseMble
HN®WN, B oTCyTCTBME NMpPU3HAKOB obecueHeHns KBannUUUpYoTCa B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He MpeBblaeT
25 pabounx gHen. Ecnm ycTaHOB/IEHHbLIA CPOK ANA BbiNjaTbl 40X0A4a
npesbiliaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
33a[40/KEHHOCTb) MOryT ObiTb  KBanuduuMpoBaHbl B  KaydecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBWPOBAHHOMY CYXXAEHUIO YNPaBAsSoWEeNn KOMMNaHuu.
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1. CnpaseanuBass CToMMOCTb npaB TpeboBaHun (pebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
caMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbl AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAsiLleroc Ha OAHY LEHHYyH bymary, u KonmyecTBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosaratoT Nony4vyeHme LeHHbiX 6ymar, To cnpaseasimBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaAHOBJIEHHbIMW ANA TakuxX 6yMar HacTosWWMK
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3a40/KEHHOCTU, oOnpeaenieHHoOW B Mopsake, YKasaHHOM Bbllle, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3af0/IKEHHOCTM  WAM B Cllydae BO3HUMKHOBEHUSA WMHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [lpunoxeHnem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PMHAHCOBLIX aKTUBOB onpeaenseTcs B cieayolem
nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
bymar, ycTaHOB/EHHbIX HacTtoswuMmm [paBunamm CYA Ha nepBoM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpasensiMBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOoro YypoBHA), TO crpaseanuBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnin HAOU npepnoctasngeT npaso y4yactus B
pa3MeLleHnmn, pacnpenesneHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CcaMoCToATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpasunamm CYA (ons uUeHHbIX 6ymar AonycTtuMmo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
coobLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO JAero3utapus, TO
HeobxoAuMble CBEAEHUSI O KO3(p@UUMeHTe KoOHBEpTauuu A7 OrpeAeneHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MeLaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb MHOIO BO3MELLEHWUs, MPUHMMAEMOro B CYeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obsizatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBsI3aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no

KOTOpbIM 6bin1 BblgaH HU®OU, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTpPeHO TBepAblM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHBLIX MpaB Ha y4yacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOPCKOM 3aZ0/IKEHHOCTHN, Kak obs3aTtenbcteso u3 HAON.

e Cnpasegnueas ctomMmocTb HMOW, cBSA3aHHbIX C BbIGOpOM opMbl
BbINAaTbl AMBUAEHAOB, onpeaenseTcs B COOTBETCTBUM C NOPSAAKOM,
YyCTaHOBJMIEHHbIM B NyHKTax 1.1 — 1.4 HacTosawero lNMpunoxeHus.

B ToM cnyyae ecnm ycnoBusi KOPNopaTMBHOIO CO6bITUMA He MO3BONSAIOT
NPUMEHUTb M3/10XKEHHbIE MeToAbl OLUeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYIOT AOCTYMHble NCXOAHbIe AaHHble, HeobxoaMMble Ans
onpeneneHus cnpaseanmeont  ctoumoctm  HUODWU, cnpasepnunsas
ctoumocte HNOWU onpepensietcs Ha OCHOBaAHUWM OT4YeTa OUeHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawmx [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHNI0 aKTUBa B COOTBETCTBMU C [1pnnoxeHuem 4.

3. CnpaBegnmBas CToOMMOCTb npaB TpeboBaHus wn3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbIx 6ymar, u

91




KoTopble He nNpuU3HaTCH CaMoCTOATENbHbIM dunHaHCOBbIM
WHCTPYMEHTOM, oOrnpenensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus n3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuoXeHus,
OTpaxaeTcsd B KayecTBe AebUTOPCKOM 3a40/IKEHHOCTUM KaK MpaBo
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPAaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, Hezasucumo oT NOJSIOXEHWUM (meTonoB OLeHKN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, ecnu Ha aaTty NMpuU3HaHWa akTMBa M Ha nocseaytoume AaTthbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHnst cnpaBensinBO CTOMMOCTM MPU3HAHHbLIX aKTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHoM 6ymaru
yXXe BK/to4YaeT B cebs AONyWEHUS YYACTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hambonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs A1
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habniopgaemoln cnpasepsiMBass CTOMMOCTb onpegenserca B obwem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUSTOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLWIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduUManbHOro OnNyb6/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanunsauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B

cBA3n C pgencrBuaMu  (6e3penctBneM) WMHOCTPaAHHbLIX Aeno3uTapHo-

KNMPUHIoBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTe HOMWHANbLHOIO AepXXaHus

cneymann3npoBaHHOro genosuMtapus, oTkpoeitoro B HKO AO HPA, v no

KOTOpbIM BbINaTa He MoXeT ObiTb npousBeaeHa B pybnsx B

COOTBETCTBUM C LAENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOW npepycmatpusatoT

BbINJIATY AEHEeXHbIX cpeacTB wmnam npaso Bbibopa ¢dopMbl BbiNnaTbl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npaB TpeboBaHuii M3 HADU) MoxeT 6bITb NpU3HaAHA paBHOWM HYO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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