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TEPMUHBI W OIIPEAEJIEHUA, WCIIOJIbB3YEMBIE B TIIPABUWJIAX OIIPEAEJIEHUA
CTOMMOCTHN YNCTBIX AKTUBOB

[MN® — naeBoii MHBECTUIIMOHHBINH (QOHJI, YKa3aHHBIA B HACTOSIIMX IIPaBUIIaX ONpPEEIeHUs] CTOMMOCTH
YHUCTBIX aKTUBOB.

VYhpasnsomas KOMIAHUS - OpraHU3alus, CO3JaHHas B COOTBETCTBHM C 3aKOHOJATEIbCTBOM
Poccuiickoit ®enepanun v wuMeOmas JUICH3UI0 HA OCYIIECTBICHHE [EATENFHOCTH 110 YHPaBICHHIO
WHBECTUIIMOHHBIMU (DOHIIaMH, NMAeBHIMH MHBECTHLIMOHHBIMU ()OHJAMU U HETOCYIapCTBEHHBIMH IEHCHOHHBIMU
(dhongamu. Ypapisironas KOMIaHUs IeHCTBYET HA OCHOBAHUH TPABHJI IOBEPUTEIBbHOTO yripaBieHus [TUD.

VHBecTUIIMOHHBIN Mali — UMEHHas IIeHHas Oymara, yZOCTOBEpsIOIas JOMI0 Biajesblia ras B IpaBe
COOCTBEHHOCTH Ha HMYILIECTBO, cocraBisitomnee [IM®D, mpaBo TpeOOBaTh OT YHPAaBISIIONICH KOMIIAHHH
HaJUIeXkalero aoseputenbHoro ynpasineHus I[IW®D, mpaBo Ha MNOdyd4eHHE [EHEXKHOH KOMIIEHCALUU IpH
IIPEKpaleHny 10roBopa jaoBeputenbHoro ympasineHus [IMd co Bcemu BiagenpliaMy MHBECTUIIMOHHBIX I1a€B
storo ITN® (mpekpamenuu [TUD).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma 1Y [TND)
—yCJIOBUSL [IOTOBOpa JoBepurenabHoro ympaieHus [IM®, yka3aHHOro B HACTOSIIMX HpaBHIAX
ONpEENICHUs] CTOUMOCTH YUCTBIX akTUBOB [TV D

CroumocThb uncThiX akTuBoB (CUA) — BenmmumHa, onpeensieMas B COOTBETCTBAN € 3aKOHOIATEIIECTBOM
Poccuiickoii @enepanyy, Kak pasHHLA MEXAY CTOMMOCThIO akTUBOB [IM® (manmee — akTHBBI) M BEIMYHHOM
00513aTeNbCTB, MOMIEKAIINX HCIIOMHEHNIO 332 CUeT YKa3aHHBIX aKTHBOB (Ianee — 00s3aTeNbCcTBa), HA MOMEHT
onpenenenus CYA TTNO.

[IpaBuna ompenenenns CUA — HacTosmuii JOKambHBIA akT ymopabistomied kommanun [INO,
YCTaHaBIIMBAIOIIUI MOPSAAOK U cpokH ompeneneHus CYA, B TOM yuciie MOPSA0OK pacuera cpenHeroqooii CHA
IIN®, ompeneneHns pacdyeTHONH CTOMMOCTH MHBECTULIHOHHBIX maeB [IM®D, mopsmok ompeneneHus CTOMMOCTH
UMYyHIECTBa, IEPEAAHHOTO B OIUIaTy HWHBECTUIIMOHHBIX IIAacB. CHpaBCZ{J’II/IBaﬂ CTOUMOCTb HUMYIICCTBA,
MepelaHHOro0 B OIUIATy HMHBECTHLMOHHBIX I1a€B, OMpEIENsercs C Yy4eTOM aJrOpUTMOB  OLEHKH,
MpeyCMOTPEHHBIX B HacTosux [IpaBunax onpeneneHus CUA.

CpenneromoBass CHA TIM® (uwm CI'CYHA) — cpemHeromoBasi CTOMMOCTh YHCTHIX akTuBoB [IND,
KOTOpasl OIpezenseTcs Ha JT000H JIeHb B IOpSAAKE, YCTAHOBIEHHOM HacTOAIUMHU [IpaBunamu onpeneneHus
CHA.

MC®O - wMmexayHapoIHble CTaHAapThl (UHAHCOBOM oT4yeTHOCTH. OmpeneseHue CIpaBeIUBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S3aTENbCTB NPOU3BOAMUTCS B COOTBETCTBHH ¢ MEXKIyHapOHBIM CTaHIAPTOM
¢unancosoit oruerHoctu (IFRS) 13 "Ouenka chpaBeIuBONH CTOMMOCTH', BBEAEHHBIM B JEHCTBUE Ha
tepputopun Poccuiickoit denepanun npukazoM MuHucTepcTBa QuHaHCOB Poccuiickoit depepauuu ot 28
nexabps 2015 roma Ne 2170 «O BBemeHMHM MeXIyHapOJOHBIX CTaHIApTOB (DPUHAHCOBOM OTYETHOCTH WU
PasbsacHennit MexyHapOIHBIX CTAHAAPTOB (PMHAHCOBOW OTUYETHOCTH B JICHCTBHE HA TEPPUTOPHU PocCCHIiCKOi
Qenepanui U O MPU3HAHMM YTPATUBIIMMU CHJIY HEKOTOPHIX HPHUKa30B (OTACIBHBIX IOJOKEHUH IPHKA30B)
MunucrepctBa punancoB Poccuiickoit @enepanuu» ¢ yderom TpeboBanuii Ykazauus llenrpansHoro banka
Poccuiickoii @enepaumu ot 25 aBrycra 2015 roma Ne 3758-VY, Bkmouas maeie MCODO, npumeHsemble B
COOTBETCTBHH C JICHCTBYIOIUM 3aKOHOAATEIHCTBOM B OTHOILCHUH MA€BbIX HHBECTHIIMOHHBIX (DOHJIOB.

CripaBeuinBasi CTOMMOCTb - 3TO IIeHa, KoTopast Oblia Obl IoJTydeHa MPY NpOoJIake aKTHUBA WIH yIJlauyeHa
MpH nepeade 00s3aTeNnbCTBa B X0/1¢ OOBIYHO CHIEJIKM Ha OCHOBHOM (MJIM HauboJiee BHITOJHOM) PBIHKE Ha JaTy
OILIEHKHU B TEKYLIUX PHIHOYHBIX YCIOBUAX (TO €CTh LI€Ha BBIX0/a), HE3aBUCHMO OT TOTO, SBJISAETCS JIM TaKas IeHa
HEMOCPEACTBEHHO HAOII0JaeMOH NN PacCUNTHIBAETCS C UCTIOIB30BAaHUEM APYTOrO METOAA OLICHKH.

Habmromaemas u nocrymHast OupskeBas IUIOLIaJKa — TOProBas IUIOIIAAKA POCCHICKOH W (WMiH)
MHOCTpaHHOW OMpikH, 3akperieHHas B [IpaBunax ompenenenus CUA k KoTOpoi y YIpaBisiomed KOMIaHHU
€CTh JOCTYII, KaK HarpsMylo, TaKk ¥ depe3 (pUHAHCOBBIX MOCPETHUKOB, U Ha KOTOPOIl ynpaBisiomas KOMIaHHUs
HUMEET BO3MOKHOCTB PaCHopspKaTbCs aKTHUBOM (aKTI/IBaMI/I). VYka3anHble 6I/Ip)KeBbIe TJIOIaAK TIPUBCACHBI B
TIpunoxennu 8.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEpPAIlMU C aKTUBOM HIIHM 00S3aTeIbCTBOM HPOBOIATCA C
JOCTaTOYHOW YaCTOTOW M B TOCTaTOYHOM 00BeMe, O3BOJISIONIEM MOoTydaTh HHGOPMALHIO 00 OIeHKaX aKTHBOB
WM 00513aTENILCTB HA TIOCTOSHHOM OCHOBE.

OCHOBHOH PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) ¢ HAMOOJBIINM JJI1 COOTBETCTBYIOLIETO aKTHBA WIIN
00s13aTeNbcTBa 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpenuTHblii prck — pUCK BOSHUKHOBEHUS NOTEph (YOBITKOB) BCIIEICTBUE HEMCIOIHEHUS! KOHTPAareHTOM
00s13aTeNbCTB IO JOTOBOPY, BKIIOYas HEOIUIATy KOHTPAareéHTOM OCHOBHOTO [OJNra W/WIM IIPOLEHTOB,
NPUYHUTAIOIIMXCS B YCTAHOBJEGHHBIH JOTOBOPOM CpPOK, a TakXke B pe3yjabTaTe H3MEHEHHs OLEHKH
KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PHCKA) KOHTpAreHTa (SMUTEHTA).



KpenurHelii pedTHMHI — MHEHHE HE3aBUCHUMOIO pPEHTHHIOBOIO areHTCTBa O CIOCOOHOCTH
PEHTHHIyeMOro JMIa UCIOIHATh NPUHATHIE HAa ce0sl (hMHAHCOBbIE 0043aTeIbCTBA (O €r0 KPeAUTOCIIOCOOHOCTH,
(bMHAHCOBOHM HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIPAKCHHBIM C HCIOJB30BAaHHEM PEUTHHIOBOM
KaTErOpUH MO ONPEEIICHHON PEHTHHIOBOMH IIIKAJIE.

MO — npou3BoaHbIH (HUHAHCOBBII HHCTPYMEHT.

VYpoBHH IIeH TpH ONpENeNICHHH CIPABEAINBON CTOMMOCTH ONPENENSIIOTCS B COOTBETCTBHH C
MexyHapoJHbIM cTaHgapToM ¢uHaHcoBoil orueTHOCTH (IFRS) 13 «Onenka cnpaseaanBoi CToUMOCTHY (aliee
— MC®O 13), BBenennsiM B AeiicTBue Ha Tepputopuu Poccuiickoit denepanum mnpukazom MuHHCTEpCTBa
¢unancoB Poccuiickori @enepamu ot 28.12.2015 N 2171 "O BBeneHun MeXIyHapOJIHBIX CTaHIApTOB
(huHaHCOBOI 0TUETHOCTH M PazbsicHeHMT MeXayHapOJHBIX CTaHAapPTOB (PMHAHCOBOW OTYETHOCTH B JICHCTBUE Ha
teppuropun Poccuiickoii @enepanyy 1 0 NpU3HAHUK YTPATHBUIMMHU CHIIYy HEKOTOPBIX MPUKa30B (OTAEIbHBIX
MOJIOXKEHUH Mprka3oB) MunucrtepcTa puHancoB Poccuiickoi dexepanun.

Ucxonuble naHHble YpoBHS | - 1EHOBBIE KOTUPOBKM (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX PHIHKOB B
OTHOIIICHHUH WICHTUYHBIX aKTUBOB HJIH 00S3aTeNbCTB, K KOTOPBIM OpPraHU3alys HMeeT JOCTYIl Ha 1aTy OLEHKH.

Ucxonuble naHHble YPOBHS 2 - HCXOJIHBIE JaHHBIC, KPOME IICHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISAIOTCSA HAOMIONAEMBIMH, MPSMO MM KOCBEHHO, B OTHOLICHHH ONPEIENICHHOTO aKTHBA
WM 00513aTeNbCTBA.

UcxonHele naHHble YPOBHS 3 - HeHAOIIOJaeMble MCXOJHBIE JaHHBIE B OTHOLIEHHH OMNPENEICHHOTO
aKTHBa WX 0043aTeIbCTBA.

OmneparionHast  1eOUTOpCKas 3aJOJDKEHHOCTh — JeOUTOpCKas 3aJ0JDKEHHOCTh KOHTpareHra,
BO3HUKAIOLIAs B XOJ€ HOPMAJIBHOIO ONEPAllMOHHOTO IMKIA, KOTopas OyneT IHoraiieHa B TEUCHUE CPOKOB,
yCTaHOBJIEHHBIX B Hactosmmx [IpaBunax omnpenenennss CHA. [lomycTrMble CpOKH MPOCPOUYKH, YCTAaHOBICHHBIC
JUI OIEpPallMOHHON HeOMTOPCKOM 3aJ0/DKEHHOCTH, HE JOJDKHBI INPUBOAUTL K INPU3HAHUIO O€3HAJENKHOM K
TIOYYEHUIO 3a0JDKEHHOCTH, a Takke K OOSCHeHEHHIO 3aJO0JDKeHHOCTH. Takas 3aIoJDKeHHOCTh Oyner
peanu3oBaHa YNpaBidolledl KoMmmaHuedl B INOJHOM 00beMe B CPOKM, YKJIAIbIBAIOLIMECS B HOPMAJIbHYIO
PBIHOUHYIO (WS BHYTPEHHIOIO) TIPaKTUKY B3aHMMOJEHWCTBHS C KOHKPETHBIM BHJIOM  JI€OHMTOPCKOI
3aJJ0JDKEHHOCTH. Y CTaHOBJICHHBIE CPOKM HPOCPOUKU M HCIOJHEHUS 00s3aTeNbCTB HE JOJDKHBI IIPEBBINIATDH
pEeKOMeHIyeMbIX cpokoB B HacTosmux [IpaBminax onpenenenus CUA, ecnu mHOE HE IOATBEPKACHO BHYTPEHHEH
CTAaTUCTUKOH yHpaBIIsAIoNe KOMIaHUH.

OKcnepTHOe (MOTUBUPOBAHHOE) CYXKAEHHE — 3TO JOKYMEHTaIbHO O(OpMIEHHOE NPOodecCHOHANBHOEe
CyKIeHHe YTpaBiflolmell KOMIIaHWH, coJepkamiee OOOCHOBAaHHBIE pacyeThl W BBIBOABI 00 OIIGHKE
CHpaBe,I[J'[PIBOﬁ CTOUMOCTHU AKTUBOB, O BCJIMYMHAX, UCIIOJIB3YEMBIX B pPacUcTe CHpaBC,Z[J]HBOﬁ CTOUMOCTH, O
BBISIBJIICHHBIX OCHOBAHWSX NPU3HAHIS/TIPEKPAIleHNs] IMPU3HAHUS aKTHBOB/OOS3aTENbCTB, O BBIBICHHBIX
MpU3HaKax BO3HUKHOBCHHS KPEAUTHBIX PUCKOB M IMPOYUX O6CTO$ITCJ]])CTB3.X, KOTOPBIC BJMAKT Ha OLCHKY
CrpaBeANMBOi cTonMocTH B cooTBeTcTBHU ¢ MCDO 13. [IpriMeHeHHe TaKoTo CYXKISHHUS TOIMyCTHMO B CITyJasX,
YCTaHOBJICHHBIX HACTOSAIIHUMHA HpaBymaMn OIpEACIICHUA CqA, a TaK X€ B HMHBIX HCKIIOYHUTCIBHBIX Clly4dasX,
KOIJIa TEKyIIHMe METONbl  ONpeleieHHs CHpPaBeUIMBOM CTOMMOCTH akTHBa (00s3aTeNbCcTBA) C  yYETOM
HECTAaHAAPTHBIX BHCHIHUX O6CTOHTCJ’II>CTB MPUBOJAT K HCKaXCHHIO CHpaBCZLHI/IBOﬁ CTOMMOCTHU, a IPUMCHCHUEC
MOTHBHPOBAHHOTO CY)KIEHHs 00ECIIeUnBacT HAJCKHOE OIpPEACIICHHE CIPaBENTHBO CTOMMOCTH COOTBETCTBUH
¢ MC®O 13 u TpeboBanusaM 3akoHOgaTenbcTBa Poccuiickoit denepanui.

. O6mmue nosnoxxkeHUust

Hacrosmume [IlpaBuima ompeneneHHss CTOMMOCTH UYHCTBIX akTHBOB (mamee —  «[IpaBmimay)
HnTepBalbHOTO 1A€BOT0 HMHBECTHIHOHHOTO (OHAA PBIHOYHBIX (HHAHCOBBIX HHCTPYMEHTOB
«YHuBepcaJbHbIID» (manee — «Doumy, «I[IUD») paspaboransr OO0 YK «Anbeda-Kanuran» (masee —
«YTpaBisomas KOMIAHUD)) B COOTBETCTBUH C TPeOOBAaHMSAMH 3aKOHOJATEIbCTBA Poccuiickoit denepanum, B
ToM uncie Ykasanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-V «O06 ompeneneHun CTOMMOCTH YHCTBIX
aKTMBOB MHBECTHI[OHHBIX (DOHIOB, B TOM YHCIE O IOPSAKE pacuyéra CpemHEroJOBOH CTOMMOCTH YHCTBIX
aKTHUBOB I1aCBOT0 WHBECTHLHOHHOrO (OHAA M YHCTBIX AKTHBOB AKIHOHEPHOrO HMHBECTHULMOHHOTO (HOHIA,
pacuéTHOW CTOMMOCTHM HWHBECTHIMOHHBIX IIa€B MMAeBBIX HWHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
HEePeaHHOTO B OIUIATy MHBECTHIHOHHBIX MaeB» (najiee — «YKa3aHHWe») M MHBIX HOPMAaTHUBHBIX akTOB baHka
Poccun.

IpaBuia ycTaHaBIMBAIOT MOPSAOK M CPOKH ONPEACICHHS CTOMMOCTH YHCTBIX aKTHBOB (hoHza (manee —
«CTOMMOCTb YHCTBIX aKTHBOB», «CUA»), B TOM YHCIIe TOPSIOK pacdéra CPEeJHETrOJXOBOH CTOMMOCTH YHCTBIX
aKTUBOB (OHAA, MOPSIOK ONpeJeeHHs PACYETHOW CTOMMOCTH WHBECTHIMOHHOTO mMas (oHAa M MOPSIOK
olIpeieNIeHNs] CTOMMOCTH UMYIIIECTBA, IEPEJaAHHOTO B OIUIATY HHBECTHIMOHHBIX IacB (hoHMA.

Vmpasnsomas koMmnanus @onzpa o00s3aHa ONpenelsATh CTOMMOCTh YHCTBHIX AaKTHBOB (oHAa B
COOTBETCTBHH ¢ HactosmmMmu [IpaBmiamMy, mOpH YCIOBHM UX coryacoBaHus CrenMaIn3NpOBaHHEIM
Jenosutapuem.

Hacrosimue Ipasuna onpenenenuss CHA npuMeHSIIOTCS ¢ MOMEHTA BCTYIUICHHUSI B cuily u3meHenuit B [1[Y B

yacTu cMeHbl ynpasisromiei kommnannu Ha OO0 YK «Anbda Kanuramy.

N3meHnenuns u JOIIOJIHEHUSA B HpaBMna MOryT 6I>ITI> BHECCHBI TOJIBKO B ClIydasaX, MPEAYCMOTPCHHbBIX
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Ykazanuem.

JlaHHBIE, MOATBEpXJAIOIINE pAcuéThl BEIUYMH, IPOM3BEIEHHbIE B COOTBETCTBHUHM C HACTOALIMMHU
[TpaBunamu, XpaHATCcsi HE MEHEE TPEX JIET € IaThl COOTBETCTBYIOIIECTO pacuéra.

Tepmunsbl U onpenenenus, ucnoib3yemsie B [IpaBuinax npusenenst B [Tpunoxennu 1.

[IpaBuna (M3MeHeHUs W JONOJHEHHs, BHOCHMble B IlpaBmiia) mojajexaT pacKpbITHIO Ha caiire
VYupasnsromeir  komnanun [T B uHOOpMAIMOHHO-TEIEKOMMYHHUKAIMOHHONH — ceTt  «HTEepHET»
(https://www.alfacapital.ru/):

- He MOo3/IHee THS Havasa cpoka GpopmupoBanus [TND;

- He mo3auee 5 (IIate) pabGoumx aHeH 10 Aarel Havayna npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
M3MEHEHUSIMU U JIOTIOTHEHHAMHU.

[IpaBuna (1 Bce U3MEHEHUs U JIOTIOMHEHUs K HUM 3a 3 (Tpu) nociielHUX KaJleHIapHBIX T0/1a) JODKHBI
ObITh JOCTYNHBI B TeueHHe 3 (Tpex) mocieqHux KaJleHIapHBIX JIET Ha caiiTe YTpaBistomeil KOMIaHUH.

1. Tlopsaiok ¥ MePUOAMYHOCTH (IAThI) ONpeaeTeHHsI CTOMMOCTH YHCTHIX AKTHBOB,
a TaK/ke BpeMs, N0 COCTOSSHMI0O Ha KOTOpoe ompeejsieTci CTOUMOCTH

YUCTHIX AKTHBOB

CTOMMOCTb YHCTBIX aKTHUBOB OIpEAENAeTCs KaK pasHUlla MEXJy CTOMMOCTBIO BCEX aKTHBOB (hOHZA
(manmee — «aKTHUBBD) U BEIWYNHOI BCEX 003aTENBCTB, MOIISKANINX UCIIOTHEHHIO 32 CUET YKA3aHHBIX aKTHBOB
(nanee — «00s13aTENLCTBA» ), HA MOMEHT ONIPEAEIEHHsI CTOUMOCTHU YHCTBIX aKTUBOB.

CTOMMOCTh aKTUBOB M BEIMYMHA O00S3aTENIbCTB OIPENENAIOTCS II0 CIPaBeUIMBOM CTOMMOCTH B
COOTBETCTBHH ¢ MexayHapoaHbiM craHnaproMm ¢uHancoBoil otuetHoctu (IFRS) 13 «Onenka crnpaBeminBoii
CTOMMOCTH», BBEICHHHIM B JeiicTBHe Ha Teppuropmn Poccmiickoit denepannu mpukazoM MuUHHCTEpCTBa
¢unancos Poccuiickoit @enepanyu ot 18 uronst 2012 roxa Ne 1061 «O BBeJeHUH B ACHCTBHE U MPEKPALICHUN
JICHCTBUSL JOKYMEHTOB MEXIyHApOIHBIX CTAHAAPTOB (PMHAHCOBOH OTYETHOCTH HA TEPPUTOPUH PocCHiicKoi
Denepanuny, 3aperucTpUpoBaHHEIM MuHKCTepeTBOM rocTuiuu Poccuiickoit denepanuu 3 asrycra 2012 roga
3a Ne 25095, ¢ mompaBkamm, BBEACHHBIMH B JeWCTBHE Ha Teppuropun Poccuiickoit denepanmm mpruka3zoMm
MunucrepctBa ¢unancoB Poccuiickoit ®epepaunu ot 17 gekadbps 2014 roma Ne 151 «O BBeneHuu
JIOKYMEHTOB MeXIyHapOJHBIX CTaHAApTOB ()UHAHCOBOI OTUETHOCTH B JICHCTBHE Ha TEPPUTOPUH Poccuiickoit
Denepanuny, 3aperucTpupoBaHHEIM MuHUCTepcTBOM tocTunuy Poccuiickoit @enepanuu 15 suBapsa 2015 roga
3a Ne 35544, ¢ yuetom TpeboBanuii HacTosmux [IpaBu.

AxTuBBEl (00s3aTeNILCTBA) NPHHUMAIOTCA K PacuéTy CTOMMOCTM YHCTBIX aKTUBOB B CIyd4ae HX
NPU3HAaHUS B COOTBETCTBUH C MEXIYHAPOJHBIMU CTaHIApTaMH (HHAHCOBOW OTYETHOCTH, BBEICHHBIMH B
neiictBue Ha Tepputopun Poccuiickoit denepannu.

CpenneromoBas CHA TIN® (manee — «CI'CYHA») Ha mr000# JeHb OMNpEACssIeTcs KaK OTHOIICHHE
cymmbl CHA Ha kaxablil pabounii 1eHb KaJeHIApHOTO roja (eciu Ha pabouuii feHb KaleHgapHoro roga CHA
HE OIpeJelisiach - Ha MOCIEeIHUH JeHb ee ONpe/eNeHHs, NMPEeAIIeCTBYONMNA TakoMy JHIO) C Haydana roja (c
Jatel 3aBepuieHus (okoH4yaHus) GopmupoBanus [IM®) no matel pacuera CI'CUA k umcny pabouux IHEH B
KaJIeHIapHOM TOJy.

CtouMocCTh YUCTHIX akTUBOB DOHAA onpeaenseTcs:

—  Ha jary 3aBepiieHus (okoH4yanus) Gopmuposanus [TND;
— B CIy4ae NPUOCTAHOBIIECHUS BbIIAYH, OTAlIeHUs U 0OMEHA MHBECTUIIMOHHBIX IIaeB — Ha JaTy
BO300HOBJIEHHS MX BBIJAYH, TIOTAICHUS 1 OOMeHa,;
— B ciy4ae npekpauenus [IM® — Ha naTy BOSHUKHOBEHMS OCHOBAHUs €r0 MPEKpaIleHHs;
— mocie 3aBepuieHus (okonuanus) popmuposanus CHA IO onpenensercs B mopsiake:
O  eXKeMEeCSYHO Ha IOCICIHUI paboumii IeHb KaJeHAapHOTO Mecsa 10 KaJeHAapHOTO
Mecsla, MpeIIecTBYIoEero Meciiy, B kotopom IO uckmouen u3 peectpa [TND;
O Ha mocnexHuH pabouuii 1eHb cpoKa MpHuema 3asBOK Ha NpUoOpeTeHne, IoTalleHue 1
00MEH UHBECTHIIMOHHBIX T1ACB,;
O Ha Jary, NpeAlIeCTBYIOUIYIO aaTe Tmepexona (OHAa W3 OIHOW YNpaBisIomIei
KOMITaHUH B APYTYIO YIPABJISIONIYI0 KOMIAHHUIO U U3 OJHOTO CIELHAIU3UPOBAHHOTO
JIETIO3UTApHs B IPYToil crieliain3upOBaHHbIN JETIO3UTapHN.

CTOMMOCTh YHCTBIX aKTHBOB OIPEACNSETCS HE Mo3AHee padoyero OHA, CIEAYIOLIEro 3a JHEM, IO
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIIsIETCS ONpPEeIEHE CTOMMOCTH YUCTBIX aKTUBOB.

CronMoCTh YHCTBHIX akTUBOB DOH[A ompeneseTcs Mo COCTOSHUIO Ha 23:59:59 MOCKOBCKOro BpeMeHH
JIaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTD YUCTBIX aKTHUBOB, C YIETOM JAaHHBIX, PACKPBITHIX Ha YKa3aHHYIO
JIaTy B JOCTYIHBIX JJIs1 Y IPaBIIAIONIEe KOMIIaHUN HCTOYHUKAX, BHE 3aBUCIMOCTH OT YaCOBOTO TOsca.

B nemsix onpenenenns CI'CHA maroii, 3a koTopyto onpeaemnsercss CHA [IN®, mornmarotcs Bce AaThl
onpenenenus CHA TN O, ykazannbie B Hactosaumx [IpaBuiax.

CTOMMOCTD YHUCTHIX aKTHBOB, B ToM uncie CI'CUA, a Takxke pacu€THasi CTOUMOCTh UHBECTHIIMOHHOTO
nas DoHIa ONpenieNdoTCs € TOYHOCTHIO 0 JBYX 3HAKOB IIOCNIE 3aliATOW, C TNPHUMEHEHHWEM MpaBUII
MaTeMaTHYECKOro OKpYIJIeHUs B BaJtoTe, ykazaHHOH B [IpaBuiax nosepurensHoro ymnpasieHus Gongom.

B cnyuae ecnu B IIpaBunax nosepurenbHOro ympasieHuss GoHIOM He yKa3aHa BallOTa, B KOTOPOH
OTIPEIETISIIOTCSI CTOUMOCTD YUCTHIX aKTUBOB, B ToM unciie CI'CYA, mnu pacy€THas CTOMMOCTh HHBECTUIITMOHHOTO
nasg PoHJa, TO yKa3aHHbIE CTOUMOCTH ONPENEISIOTCS B pyOIIsX.



B ciiy4asix M3MEHEHHs TAaHHBIX, HA OCHOBAHUH KOTOPBIX ObLIa ONMpPEAeIeHa CTOMMOCTh YHCThIX aKTHBOB
B pasmepe 0,1 (Honb unensix onna aecsrast) % u 6onee koppektHoilt CUA, a Taxke B CllydasX BbIABICHUS (akTa
HECBOCBPEMEHHOTO TPU3HAHMS/TIPEKPAILICHUS TPU3HAHHUSA aKTHBa (00s3aTeNbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH TaKOTO aKTHBa (00s53aTeNIbCTBA) CTOMMOCTh YHCTBIX AKTHUBOB MOMJICKHUT mepepacuéty. Ilepepacuér
CTOMMOCTH YHCTBIX aKTHBOB MOXKET HE OCYILECTBIIITHCS TOJIBKO B CIydae, KOrJa OTKIOHEHHE HCIONb30BaHHOM B
pacuére croumocTH akTHBa (0Os3aTenbcTBa) coctaBisier meHee ueM 0,1 (Honp uenbix oxna necsaras) %
KOPPEKTHOW CTOMMOCTH YHCTBIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB HA STOT MOMEHT pacuéra
coctaBisieT MeHee 0,1 (Honb nensix onHa gecsatas) % KOPPEKTHON CTOMMOCTH YHUCTBIX aKTHBOB.

CTOMMOCTh HMMYIIECTBa, MEPEHAHHOTO B OIUIaTy WHBECTUIMOHHBIX maeB [IM®, ompenemsercs B
cooTBeTCcTBHU ¢ TpeboBaHmsamu DenepanpHoro 3akoHa «OO0 WHBECTHIHMOHHBIX (OHIAX», MPUHATHIX B
COOTBETCTBHH C HUM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAME YKa3zanus u [IpaBunamu onpeneneHus CUA.

Jata, IO COCTOSHMIO Ha KOTOPYIO OIpeleiseTcs CTOMMOCTb HUMYIIECTBA, HNEPEJAHHOIO B OILIATY
MHBECTUIIMOHHBIX NaeB [T1®D, He MoxeT OBITH OnpeeNieHa paHHee JaThl epeJady TaKoro HMYIIECTBA B OIUIaTy
WHBECTUIIMOHHBIX Na€B, 32 UCKITIOUCHUEM CITy4aeB OMPEICIICHHsI CTOUMOCTH UMYIIECTBA, IEPEAAHHOTO B OIUIATY
MHBECTUIIMOHHBIX naeB [IM®, Ha 0oCHOBaHMHU OTYETa OLICHIIUKA.

Jata, 10 COCTOSHHMIO Ha KOTOPYIO OIpeleseTcs CTOMMOCTb HUMYIIECTBA, MEPEJaHHOTO B OILIATY
MHBECTUIIMOHHBIX MaeB [IM®, Ha OCHOBaHMM OTYETa OLEHIMKA, HE MOXKET OBITh paHee TPEX MECSLEB 10 ATkl
nepegayl Takoro UMyIIecTBa B OIUIATy HHBECTULIMOHHBIX naeB [T ®.

CToMMOCTh HMMYIIECTBA, IMEPEeIaHHOTO0 B OIUIaTy WHBeCTHHHOHHBIX maeB [IM®D, ompepensercs mo
COCTOSIHUIO Ha 23:59:59 Ha naty nepeaadyu UMyIIECTBa B OIJIATy MHBECTUIMOHHBIX naes [T O.

I1l. Kpurtepyu npu3zHaHUA, NpeKpPallleHUs1 NMPU3HAHUA W METOJAbI OmNpeaeaeHus
CTOMMOCTH AKTHBOB U 00513aTe/ILCTB

1. OOmme nmosioxkeHust
Kpurepun npusHaHus, MpeKpaleHus IPU3HAHUS ONPEEIISIOTCS B COOTBETCTBUU C MeXIyHapOAHBIMU
cTaHmapTaMd (UHAHCOBOM OTYETHOCTH.  MeEToIsl OIpeneieHns CTOUMOCTH aKTHBOB W 00s3aTeNbCTB
OTIPENEIISIOTCS. B COOTBETCTBUU ¢ MeXAyHapoaHbIM cTanaapToM ¢uuancoBoii otueTHoctd (IFRS) 13 «Ouenka
CTPaBeIMBOH CTOMMOCTH». METOABI ONpeNeNieHUs] CTOMMOCTH aKTHBOB, BXOAAIINX B COCTaB HMYIIECTBA
pa3HbIX MaeBbIX WHBECTHUIMOHHBIX (DOHIOB, HAXOAALIMXCS TOJ YyNpaBJICHUEM YTpaBIsIONICH KOMIIAHWH, HE
JIOJDKHBI Pa3IniaThCsl.
B ciydae mnpuoOpeTeHUs] aKTHBOB, KPUTEPHHM NPU3HAHHMA KOTOPBIX MM METOIbl OINpPEIeIICHUS
CTOMMOCTH KOTOPBIX HE OIMMCaHbl B HACTOSAIMX [IpaBminax, Ynpasisionas KOMIAHUs 3a01arOBpeMEHHO BHOCUT
JoTIoHEHus B HacTosuue [Ipasuia.

2. TlopsiioK KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJSIIOIIHX MMYINECTBO
nuo

CTOUMOCTh aKTHBOB, BXOISIIUX B COCTaB MMYIIECTBA MAE€BHIX HHBECTUIMOHHBIX (DOHIOB, ITOJUICKUT
peryispHOMYy aHanu3y Ha oOeclieHeHHe (TeCTHpPOBaHUME Ha OOECICHEHHE) B CBSI3U C HEOOXOAUMOCTBIO
KOPPEKTHPOBKU CHPABEIJIMBON CTOMMOCTH B CIy4ae BO3HHUKHOBEHHMS COOBITHH, KOTOpBIE MOTYT OKa3aTh
HEraTHBHOE BIIMSHHE Ha O)KUaeMble OyayIne IeHEKHbIC IIOTOKHU 110 HUM (fajiee — IPU3HAKN OOCCLCHEHHS).

OreHKa crpaBeJIMBOM CTOMMOCTH aKTHBOB JIOJDKHA YYHMTBHIBATh INPEMHUIO 32 PHUCK, B YaCTHOCTH,
MPEMHUIO 33 KPEAUTHBIH PUCK KOHTPAreHTa, OTPaXaloIlylo CyMMY, KOTOPYIO YJaCTHUKHU PhIHKA IOTpeOOBaIN Obl
B KQ4eCTBE KOMIIEHCAIINH 32 HEOIIPEIeICHHOCTh, IIPUCYILYIO ICHEKHBIM OTOKAM.

Jns ueneil KOPpEeKTUPOBKM CTOMMOCTH aKTHBOB Ha KPEIUTHBIM PUCK KOHTpareHTa YIpaBisfiolias
KOMITaHUsI CTIOJIb3YET CIEAYIOLINI TTOAX0M:

— €CIIM KOHTPareHT HMeeT PEHTHHI, NPUCBOCHHBIH OJHMM M3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO ISl KOPPEKTHPOBKUM CTOMMOCTH aKTHBOB Ha KPEIUTHBIM DPUCK HCIIONB3YIOTCA JaHHbBIE 10
BeposiTHOCTM aedonta (PD) omHoro u3 peiitunroBsix areHTcTB Fitch Ratings, S&P Global Ratings, Moody’s
Investors Service, Anamurndyeckoe Kpenutnoe PelitmaroBoe ArenrctBo (AKPA), PelituHroBoe areHTCTBO
RAEX («3Jxcmepr PA»), myOiuKyeMbIX Ha caiiTe COOTBETCTBYIOLIETO PEHTHHIOBOTO areHTCTBa B COCTaBe
€XKEroJHOro 0TYETa, B HOPSAAKE, IPeAyCMOTpeHHOM B [Ipunoxenuu 4;

— €CJIH KOHTPAareHT MMEeT PEHTHHI, NMPUCBOCHHBIH Ha OCHOBAaHMM BHYTPEHHEH PEHTHHIOBOI
MoZenn YTpaBiAIOledl KOMNAHWH, TO I KOPPEKTHPOBKH CTOMMOCTH AaKTUBOB Ha KPEOUTHBIA PHCK
UCTIOJIL3YIOTCA JIaHHBbIE M0 BeposTHocTsAM nedonra (PD), ompeneneHHbie YIpaBisiolied KOMITaHUEH
(MCTOIB3YIOTCS TyOJIMYHBIE CTATUCTUYECKHE JaHHBIE MO BEPOSITHOCTSAM Aedonra (PD) pedTHHTOBOTO areHTCTBa
B COOTBETCTBUH C METOAMKOH, U3JI0XKEeHHOH B [Ipunoxennu 4);

— €CIM KOHTPAareHT HE MMeeT PEeWTHHra, TO Il KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBI PUCK HCIIONb3YETCsl JaHHBIE 10 KPEAUTHBIM YOBITKaM, PacCUMTAaHHbIE HA OCHOBE COOCTBEHHOU
CTaTUCTHUKH Y IPABISIONIEH KOMITAaHUY.

Metonrka OIEHKM KPEIUTHOI'O pPUCKAa KOHTpPAareHTa M KOPPEKTHPOBKH CIIPaBEIUIMBOH CTOMMOCTH
AKTHBOB Ha KPEIAMTHBIH PUCK KOHTpareHra (manee — METOAMKA) MpHBeAeHa B IIpmiokeHMH 4 K HacCTOAIIUM
IIpaBunam.

TecTupoBaHUE aKTUBOB, BXOJAAIIUMX B COCTaB UMYILIECTBA IAEBbIX MHBECTULMOHHBIX (DOHIOB, Ha
o0eclieHeHHE TIPOBOIUTCS HE PEKE, YeM Ha Kaxayro naty onpezaencaus CUA.



[TonTBepxeHrEeM HEOOXOJMMOCTH TECTHPOBAaHMS aKTHBOB Ha OOECLIEHEHUE SIBJISIIOTCS, B YaCTHOCTH,
HaOrolaeMble 3HAYUMBbIE JIOCTYIHBIE JaHHbIE, B TOM YHCIIE, O CJIEOYIOIIMX COOBITHAX (najnee —coObITus,
BeyIIHeE K 00CCIEHEHHIO):

B OTHOIIICHUH FOPUINYECKUX JIMIL:

— yXyalUIeHue (UHAHCOBOTO IIOJIOKEHHS KOHTpAreHTa, OTpasuBIIMECS B  JIOCTYIHOU
(hMHAHCOBOI OTYETHOCTH, a UMEHHO CHMKEHHUE CTOMMOCTH YHCTBIX aKTUBOB Oosiee ueM Ha 20%.;

— CHIDKCHHE KpPEJIUTHOTO pEHTHHra KOHTpareHTa. /laHHOE HeraTWBHOE COOBITHE MPUMEHSETCS
JUISL aKTHBOB, METOJMKA ONpPEETICHUsI CTOMMOCTH KOTOPBIX MPEANONaraeT KOPPeKTUPOBKY Ha KPEIUTHBIH PUCK
KOHTpareHra, y KOTOPOrO HMMeeTcsl MyOJIMYHBI PEUTHHI OJHOTO U3 KPEAUTHBIX PEHTHHIOBBIX areHTCTB, B
COOTBETCTBUH C METOUKOM, puBeneHHoi B [Ipunosxenun 4 x nactosmmm [IpaBunam;

— PE3KUIl POCT JOXOMHOCTH JIIOOOTO JIOJNTOBOTO HMHCTPYMEHTa 3MHUTEHTa (3a mocieaHue 5
TOPTOBBIX THEH MPHU OTCYTCTBUHU pocTa JoxonHoctd OD3 u mpu OTCYyTCTBUH POCTa TOXOJHOCTH aHAIIOTUIHBIX
oOnuranuii SMUTEHTOB); YTpaBIAIONIAs KOMIIAHUS HAa OCHOBE 3KCIEPTHOrO (MOTHBHUPOBAHHOTO) CYXKIICHHS
OIIpeAeNsIeT BIUSHNE POCTA JOXOJHOCTH OONUralyy Ha KPeAUTOCIOCOOHOCTD SMHUTEHTA, UCXOMS U3 CPaBHEHHS
CO CHPAIOM aHaJIOrM4YHbIX obnuranuii kK O3 Ha 1aTy OLEHKH.

— HapyIIeHHe AMHUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIICHHS WM BBILIATH MPOLEHTHBIX
JI0XOJI0B 10 ()MHAHCOBOMY HHCTPYMEHTY H/WIM HHOMY aKTHBY, COCTaBJLIOIIEMY akTuBbl DoHMma, a Takoke
M000T0 HMHOTO 00s3aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cilydae €ClM JaHHasg WHQopMamus MpsIMO WA
KOCBEHHO HaOmofaeMa VYihpapisiiomleld KOMIAHHEH 3a UCKIIOUEHHEM HapyLIeHUs CpoKa MCIIOJIHEHUs
00s13aTeTILCTB KOHTPAreHTOM 0 OIUIaTeé MEepeMEHHOW YacTh apeHOHBIX IUIaTe)ked (TaKumX KaK BO3MEIICHHE
KOMMYHAJIbHBIX YCIIYT, IUIaTa ¢ TOBapooOOPOTa U WHbIE) Ha MEHBIIUM CPOK, 4€M OIpENeNICHO YIpaBIISIoNen
KOMIIAaHUH ISl TpU3HaHUA jAedonra, HO OONBIIMKM, dYeM s HpU3HAHUA JeOUTOPCKOH 3aI0JDKEHHOCTH
olepallMoOHHOM (IpK Hanu4uy 000CHOBAHHOI'O MOTHUBUPOBAHHOI'O CY)XKJIECHUS YTIPABIAIOIEH KOMIIAHUN);

— HapylIeHHe CpOKa HCIIONHEHHs 00s3aTeNIbcTB Oojiee YeM Ha CpOK, NPH3HABAEMBIN UL
JAHHOTO BUJA 33J0JKEHHOCTH OIEPALIOHHBIM, HO MEHEe, YeM OIpENeNICHO YIpaBIitonen
KOMITaHUEH U TpH3HAHMS JedonTa (TeXHHIeCKUH Ne(oNT) 32 MCKIIOYEHHEM HapyHICHHS
CpOKa HCIIOJIHEHMs O0O0s3aTebCTB KOHTPAreHTOM II0 OIUIaTe NEPEeMEHHOHM 4acTH apeHIHBIX
aTexed (Takux Kak BO3MeNIeHHe KOMMYHAJbHBIX YCIYT, IUIaTa ¢ TOBapooOOpOTa W MHBIE)
Ha MEHBIIUH CPOK, UeM ONpeNeNIeH0 YIIpaBisiolleil KOMIAHUY AJIs Npu3HaHus Aedonra, HO
OoNbIIMIA, YeM ISl MPU3HAHUS TeOUTOPCKOI 3aJ0IDKEHHOCTH ONEPALOHHON (TIpU HATHIUU
000CHOBAaHHOTO MOTHBUPOBAHHOTO CYXIEHHs Ympasistomeil kommanuu). He cuuraercs
coObITHEM O0ECIIEHEHHUS TPOCPOUKA HCTIONHEHHs 0053aTeNIbCTB KOHTPAreHTOM B OTHOIIEHUH
KPEIUTHBIX JOTOBOPOB U J0roBopoB 3aiiMa Ha 5 (IIsTe) pabounx IHEH B OTCYTCTBUE HHBIX
MIPHU3HAKOB 00ecIieHeH s/ Ie(oITa KOHTPAreHTa. |

— MOSBJICHUE TPU3HAKOB OaHKpoTcTBa (cornacHo PenepanbHoMy 3aKoHy oT 26.10.2002 Ne 127-
®3 «O HecocTOATENBHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTPAreHTa, Ha OCHOBaHMM OQHUIIMATBHOM
uH(OpMAIHH;

— OITyOJTMKOBAHUS B COOTBETCTBHM C (hemepalbHBIMH 3aKOHAMH M HHBIMH HOPMAaTHBHBIMH
npaBoBeIMH akTamu Poccuiickoit ®enepauuu uHGopManuss O MPOCPOUKE HCIOIHEHUS SMHTEHTOM CBOHMX
00s13aTeNbCTBA;

— OT3bIB (AaHHYJIMPOBAHHE) Y SMHUTEHTA/KOHTPAreHTa JMIEH3UN Ha OCYIIECTBICHHE OCHOBHOTO
BUJa  JICATEJBHOCTH (32  HCKIIOYEHHEM  CIy4aeB, KOTAA  JIMIEH3US  CHAeTCS  KOHTPAareHTOM
JO0OPOBOJIBHO)/yIpaBIsFoNIeld KOMIIAHNH TTaeBBIX MHBECTHIHOHHBIX (GoHmoB [IM®, man koToporo Haxomsarcs B
cocrase [TND;

— OT3bIB (aHHYJNHPOBaHME) y OMHTEHTa/KoHTpareHta nomycka CPO Ha ocymecTBieHne
OCHOBHOTO BHJAA JAEATENBHOCTH (32 HCKJIIOYEHMEM CJIydaeB, KOIJa JIMLEH3HUS CHAeTCS KOHTPAareHTOM
JI0OPOBOJIBHO);

— HaxXO0XXIACHUEC KOHTpArcHTra B OZIHOﬁ H3 npoueayp, NpuMEHAEMBIX ITPHU PaCCMOTPEHUHU A€jIa O
ero 0aHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIBECTBOM, €CIH JaHHAs MPOIeaypa ¢ OONbIIOH
BEPOATHOCTBIO IIPUBENET K HECIIOCOOHOCTH KOHTPAreHTa 00CIyK1BaTh (PMHAHCOBbIE 00sI3aTEIbCTRA.

— TeKymiass W/WIH OyXymas HeCHOCOOHOCTh (10 MHEHHIO YTIpaBISIOmEH KOMIIAaHHH)
KOHTparcHra O6CJ'Iy)KI/IBaTL (I)I/IHaHCOBBIC O6$[33.TCJ'IBCTB3., OCHOBBIBAIOMIAsACA Ha OAHOM M3 HUXKXCTICPCUNUCIICHHBIX
KPEAUTHBIX COOBITHII MIIH UX COBOKYMHOCTH:

— HCHUCIIOJIHCHHBIC WJIMW OTJIOKCHHBIC BBIIUIATBI TIPOLHCHTOB MWK OCHOBHOI'O naoJira IIO
KOHTPaKTHBIM 00s3aTeNbCTBaM (32 HMCKIIOYEHHEM MPOMYNICHHBIX BBIIUIAT, JOIMYCTUMBIX
JIBTOTHBIM TIEPHOJIOM, YKa3aHHBIM B JJOTOBOPE);

— BCTYIUICHHE B CHJIy OTOBOPKH O JOCPOYHOM HACTYIUICHUH CPOKA MCIIOJHEHHs 00s3aTeNbCcTBa
B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYIUICHHM CPOKa HCTIONHCHUS
000T0 U3 APYTUX aHAJIIOTHMYHBIX 0053aTENLCTB (KPOCC-aKceneparys);

— BCTYIUICHHE B CHIIy OTOBOPKH O JOCPOYHOM HACTYIUICHHH CPOKa HCHOJHEHHsS 00s3aTenbCTBA
B CBS3M C O0ObBsBICHHEM Jedonta MO JNIOOOMY APYroMy aHaJOTHYHOMY O00S3aTeIbCTBY
KOHTpareHra (kpocc-1edoint);

— OTKa3 WIM MOPAaTOpHi, IPH KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPLICHUS ILIATEXa I
OCIapuBaeT I0PUAUUECKYIO CUITy 00sI3aTeIbCTBA;

— PECTPYKTYpHU3aIHs 33T0JDKEHHOCTH, MOBJEKIIAs 32 CO00M OXHOCTOPOHHHMH OTKAa3, OTCPOUKY
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WY U3MEHEHHe rpaduka NoraleHus 3a10KeHHOCTH W/UIY U3MEHEHHE IPOLIEHTHOHM CTaBKY, IpeANoararolee
MEHEE BBITOJIHBIE 1JIs1 KPEIUTOPOB YCIOBUSL;

— IpeoCTaBICHUE KPEAUTOPOM YCTYIIKA CBOEMY 3aEMINUKY B CHIIy 3KOHOMMYECKUX IIPUYUH
WM TOTOBOPHBIX YCJIOBHUH, CBSI3aHHBIX C ()MHAHCOBBIMHU 3aTPYAHEHUSMHU 3TOTO 3aE€MIHKA, KOTOPYIO KPEIUTOP
He NPeJoCTaBUI Obl B MHOM Cilydae (B TOM YMCIIE PECTPYKTYpU3aLus 33J0/DKEHHOCTH C YMEHBIICHUEM CTaBKH,
MPOJIOHTALIUEH 33a]JOJDKEHHOCTH MITH OTCPOYKON BCEX MIIM YACTH TUIATEIKEH );

— HCYE3HOBEHHE aKTHUBHOTO pbIHKA Ui ()MHAHCOBOTO AaKTHBAa B pe3yibTaTe (UHAHCOBBIX
3aTpyOHEHHH SMHTEHTa M OTCYTCTBHE LIEH, PACCUUTAHHBIX HaOJIOJaeMBIMH HCTOYHHUKAMHU
nHdopmaryu (B T.4. HKO AO HP/I 1 uHBIX LileH UH()OPMALMOHHBIX CUCTEM, HCIIOJIb3yEMBIX B
Hactosmux [IpaBunax onpenenenust CHA;

— UHbIE COOBITHS, ONpeiesieMble Y IPaBILIoLIel KoMIaHuel.

B OTHOIIECHUH HU3UYECKUX JIHIL:

— HOSBJICHUE Yy YIpaBsiolmled KOMIAHUUM HHGOpPMALMM O CHUDKEHUH BO3MOXKHOCTHU
(usnydeckoro juna oO0CIyXKHBaTh 00s3aTeNbcTBA (MOTEPS pabOThI, CHIDKECHHE 3apa0OTHOM IIaThl MJIM WHOTO
pacroiaraeMoro 10Xoza);

— HOsIBJICHUE y YTpaBisioulell KOMIAaHUM MH(pOpMALUK 00 UCIIOIHUTEILHOM IIPOU3BOJICTBE B
OTHOIIECHUH (HU3HUECKOTO JIHIIA;

— HOSIBJICHHE Y YIpaBIAIOIEH KoMIaHuu uH(opMmanuu o BO30YXKIEHUHM YrOJIOBHOTO JeNla B
OTHOIICHUH (HU3HUYECKOTO JIUIIA HIH OOBSIBICHAH €0 B PO3BICK;

— HapyIIeHHe CpOKa HCIOJIHEHHs OO0s3aTeIbcTB Ha MEHBUIMH CpOK, YeM OIpPEe/esIeHO
VYupasnsromeid KOMIaHUU A Tpu3HaHus Jedosta, HO OONBIIMH, uYeM sl TPHU3HAHUSA IeOHTOPCKOM
3aJJ0JDKEHHOCTH OIIEPallMOHHOI 3a UCKIIIOUCHUEM HapYIISHUS CPOKA UCIIOIHEHHs 00s3aTebCTB KOHTPAreHTOM
M0 OIlIaTe IePEMEHHOI YacTH apeHIJHBIX IUIaTeXel (TakhX Kak BO3MEIIeHHE KOMMYHAJBbHBIX YCIYT, IUIaTa C
TOBapooOOpOTa U UHbIE) Ha MEHBIIUII CPOK, 4eM OIpENeNeHO YIpaBIAIONed KOMIAHUU JUIS IPU3HAHUS
nedonra, HO OONBPIIMI, YeM ISl TPH3HAHUS ASOUTOPCKON 3aJ0DKEHHOCTH OIEPAllMOHHOM (IPH HAIMYUH
000CHOBaHHOTO MOTHBHUPOBAHHOTO CYXJICHUS Y IPABJIAIOIIECH KOMIIAHHUH);

— WHBIE COOBITHS, OIpenesieMble YTPaBIAIOMIe KoMmaHued (B YacTHOCTH, HaJIHMIue
IIPU3HAKOB oOecLieHeHHs/aeoiTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix ITM® monx
yIpaBieHHeM Y IPaBISIONIEH KOMITAHUH) .

ObeclieHeHUE 10 Pa3IUYHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPAreHTy:

— B Clly4ae BOSHUKHOBEHHUS 0OECIIEHEHUs II0 OJTHOMY aKTHBY OCTAJIbHbIE AaKTHBBI, OTHOCSIIIHECS
K KOHTPAreHTy, Tak e CUMTAI0TCsl 00eCLIeHEHHBIMUY;

— MOPYUYUTCIILCTBA U I'apaHTHUX HAXOIALICTOCS B aed)onTe KOHTparceHTa NpuHUMarTCsa B pacyeT
C yueToM 00eCIeHEeHUS;

— IpU HApYLIIEHUH CPOKa HCIOJHEHMs 00S53aTeNbCTB KOHTPAreHTOM IO OIUIaTe IEepPEeMEHHOMH
YacTH apeHIHBIX IUIaTeXeH (TakuX Kak BO3MENIeHNe KOMMYHAIIBHBIX YCIIYT, IJIaTa ¢ TOBapooOOpOTa U MHBIE) Ha
MEHBIIUH CPOK, UeM ONpelelieHo YIpaBisioleil koMnanueil 1y npusHaHus nedointa, HO OoibIINK, YeM Uit
NpU3HaHUA AeOMTOPCKOW 3al0DKEHHOCTH ONEPAalOHHOW, YTpaBisronlas KOMIIAHUs BIpaBe HE MPOBOAUTH
obeclieHEHHE yKa3aHHOM NeOUTOPCKOH 3a/I0JKEHHOCTH (B COOTBETCTBHH C I1. 2. OneHka aktiuBoB. ObeciieHeHne
6e3 nedonra IMpunoxenust Ned). JlaHHOE NeWCTBHE JOJKHO OBITH 00OCHOBAHO MOTHUBHPOBAHHBIM CYKACHHEM
Vrpasnsmomnieit KOMIIaHUH.

MOHUTOPHHT PU3HAKOB 00ECIICHEHHUS

— MOHHUTOPHHT 110 ()MHAHCOBOI OTYETHOCTH - HE MO3KE YeM depe3 | MecsIl mociie NOsSBICHUS]
TaKOW OTYETHOCTH, HO HE pexe, 4yeM | pa3 B moarona i otueTHocTd 1o PCBY u 1 pa3 B rog aist OTYETHOCTH
o MC®O;

— MOHHUTOPHHT MO PBIHKY LIEHHBIX OyMar MpoBOAUTCS Ha €KETHEBHOI OCHOBE;

— MOHHUTOPHHT 110 (YU3MYECKUAM JIHLAM TIPOBOJUTCS HE PEXKe UeM pa3 B 6 MECSILEB;

— MOHHUTOPHHT I10 JIaHHBIM I10 CyIeOHBIM pa30UpaTesbCTBAM IPOBOIUTCA HE PEXe, YeM pa3 B
Mmecsl. B cioyuae manoif 3HaunMocT aktuBa o otHomenuro k CHA (menee 0,1% ot CHA) u mo cymme (MeHee
100 000 py®.) MOHUTOPHHT IIPOBOJUTCS pa3 B KBapTaJl.

Boeixon u3 coctosiHus OO€ClEHEHHS. YTPaBISIOIIAsS KOMIIAHHS HMMEET MPaBO IMPEKPaTHTh CUUTATh
3a/I0JDKEHHOCTh OOECIIEHEHHOH (IaHHOe AEWCTBHE JOJKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM CYXKAEHUEM
Ynpasnsroniei KoMIaHum):

— B Clydae NpEKpalleHHs MPUBEAIEro K OOECIEHEHWIO HapyLIEeHHsS IOPOTOBBIX 3HAUYEHUH
(hMHAHCOBBIX MOKa3aTeIel B TEUCHUE ABYX KBApPTaJOB;

— B Cllyyae U3MEHEHHUs COCTaBa aKI[IOHEPOB, KOT/1a HOBBIE aKI[MOHEPHI CYIIIECTBEHHO YIIyUIIaloT
OLICHKY BO3MO>KHOH MOJJIEP>KKU 3a€MILIKa/KOHTPAreHTa,;

— B Cllydae MoJy4eHHs1 HHPOpMalUH O MPEKpaIleHUH CyAeOHOT0/yroJIOBHOTO MPECIeIOBaHUS
3aeMIUKA/KOHTpareHTa IyTeM OIpaBAaTeNbHOTO0 NMPHUroBOpa MO0 mpekpamieHus nena. [Ipu 3Tom B ciydae
MHPOBOTO COTJIAICHUS MEXIY 3aeMIIHUKOM/KOHTPAreHTOM M HCTIOM YIpaBIIOMas KOMIAHHUS o0s3aHa
MPOBECTH OLEHKY (PUHAHCOBOTO COCTOSHHSA C y4E€TOM HM3BECTHBIX WM HPENNOJIaraeMbIX YCIOBHH MHPOBOTO
COTJIAIICHUS.

B cnyuae, ecnu cipaBeuiMBasi CTOMMOCTb aKTHBA ONIPEAEIAIACh HA OCHOBAaHUU OTYETa OLICHILMKA,
COOTBETCTBYIOIIEro TpeboBanusm denepanbHOTo 3akoHa "O0 HHBECTUIIMOHHBIX (QOHAAX", MPUHSTHIX B



COOTBETCTBUM C HUIM HOPMATUBHBIX aKTOB, Yka3zaHus Ne 3758-V u Hacrosmux Ilpasun onpenenenus CHA.
JI0 1aThbl BOSHUMKHOBEHHS IPU3HAKOB 00ECIICHEHUS aKTHBa, Y IPABIISIOIIAs KOMITaHHS HE BIIpaBe
UCIIOJIb30BATh TAKOI OTYET OICHINMKA JUIsl ONPEICNICHNs TEKYILEH CIIpaBeAIMBOI CTOMMOCTH 0e3
KOPPEKTHPOBKH. YTIpaBisionas KOMIIaHUsS B CPOK, He npeBblmatomuii 10 pabouux aHeit (eciau HHOM CpoK
He MPeTyCMOTPEH B ONUCAHUU OLIEHKU COOTBETCTBYIOIET0 MHCTPYMEHTA), NOJIXKHA OCYIIECTBUTh
BHEIUJIAHOBYIO NIEPEOLIEHKY aKTHBA. J/laTa, M0 COCTOSHUIO HA KOTOPYIO ONPENEISIETCS HOBas OLIEHKA, HE
JIOJDKHA OBITH paHee JaThl BOSHUKHOBEHUS COOBITHS, BEIyIIETO K oOecrieHeHu 0. J1o AaThl mepeoneHKH
CIpaBeTNBAsi CTOUMOCTh KOPPEKTUPYIOTCS C YIETOM TPpeOOBaHUI HACTOSIIETO IIyHKTa

B ciy4yae BBIABICHUS IPH3HAKOB OOCCICHCHUS B OTHOLICHHM AaKTHBAa YTIPABIIOMAS KOMITAaHHS
odopmisieT BHyTpEeHHUI TOKYMEHT, HA OCHOBAaHHU KOTOPOTO BHOCATCS (HE BHOCATCS NPH HAJHYHU MPHU3HAKOB
o0ecIieHeHNsI 1 00OCHOBAHHUS) KOPPEKTHPOBKU B CIIPABEIIMBYIO CTOMMOCTH aKTHBA. Takol JOKYMEHT NOJDKECH
COZepIKATh:

— CBEICHHS 00 aKTHBE, CIPABEUINBAs CTOMMOCTH KOTOPOTO MOJJICXKUT 00CCIICHEHUIO;

— MH(GOPMAIMIO O BEIIBJICHHOM IIPH3HAKe 00ECIICHEHMs ¢ YKa3aHHEM MCTOYHHKAa HH(pOpMAaIHn
WK 0 (haKTe MPOCPOUKHU 0053aTEeIILCTBA;

— UHGOPMAIMIO 00 HCIOIb3YeMOM METOJE KOPPEKTUPOBKH CIIPABEUIMBOH CTOMMOCTH C
000CHOBaHIEM IPUMECHECHUSI BRIOPAHHBIX KOI(DPHUIMCHTOB IS pacyeTa (B Clydae UX HCIIOIb30BaHMU);

— HHGOPMAIIMIO O HAIMYMHM OOOCHOBAaHHBIX IIPUYMH HE TIPOBOJUTH KOPPEKTHUPOBKY
cripaBe/IIBO# ctouMocTH akTUBOB [T B ciiy4yae HaU4Ms 00CCIICUCHHS.

Vopaemstromast  komranus  yBemomusier  CHEIUATM3MPOBAHHBIA  JICIO3UTApUA O  HACTYIUICHHUU
HETaTUBHOTO COOBITHSI MOCPEICTBOM OTIIPABKU COOOIIEHUS 1O CHCTEME DIIEKTPOHHOTO JOKYMEHTO000OpOTa He
Ho3/1Hee paboyero JHs, CICAYIOLIEro 3a THEM BBISBICHUS YIIPABIAIOMICH KOMIIAaHUEH TaKOTO COOBITHSL.

[lepeyeHb NOCTYIHBIX UCTOYHUKOB:

— ohHuIManbHbIe CalTH B MH(MOPMAIMOHHO-TEICKOMMYHHKAIIMOHHON cet «MHTepHeT» Banka
Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTB, YHOJIHOMOYEHHBIX PacKPHIBATH
UH(OpPMAIMI0O HAa  POCCHUMCKOM  pblHKe LeHHbIX Oymar (MudpopmanuonHoe areHTcTBo AK&M
http://www.disclosure.ru, Accommanust 3ammrtsl WHOOPMAIMOHHBIX IpaB HHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, ITpoext uH(popMarmoHHOTro areHTcTBa «MHTEepdaKe» - «LIeHTp PacKpBITUS KOPIOPATHBHON
urdopmarmm»  http://www.e-disclosure.ru, ArenrctBo skoHoMmmueckoii ua(opMarmn «[IPAMM-TACC»
http://http://disclosure.1prime.ru/, Caiir packpeitus undopmanmu CKPUH http://www.disclosure.skrin.ru), AO
«Kommepcants» (https://www.kommersant.ru), Muadopmannonnsiii pecypc CITAPK (www.spark-interfax.ru),
CPO, enunoit uH(OPMALMOHHOW CHCTEMbI SKHIHIIHOTO cTpoutenbeTBa (https://HamnoM.pd/), KapToTeku
apoutpaxusix gen (http://kad.arbitr.ru/), Eausoro demepansHoOro peecrpa IOpUANYECKA 3HAYMMBIX CBEIEHHUHN O
(akTax [EATENBHOCTH IOPUIMYCCKHX JIMI, WHIMBHIYaJbHBIX NPEANPHHUMATENICH ¥ HHBIX CyOBEKTOB
SKOHOMHUECKOM nesrensHocTh (Penpecype) (https://fedresurs.ru), Exuroro demepansHOTO peecTpa CBEAEHH O
6ankporctee  (EDOPCB)  (https://bankrot.fedresurs.ru),  HamuoHaabHOro  pacyeTHOro  JCHO3UTapHs
(https://www.nsd.ru/ru/), neburopa/KOHTparenTa, peATHHIOBBIX areHTCTB, ['0CyIapCTBEHHBIN HH(POPMAITHOHHbIH
pecypc Oyxrantepckoii (GuHancosoit) otaernoctu (https://bo.nalog.ru/);

— uHGOpMaIsE W JOKYMEHTBHI, IMPEIOCTaBIsieMble AEOMTOPOM/IOIDKHUKOM YTIPaBISIOIei
KOMITaHUH.

— MOHHUTOPHHT NPH3HAKOB 00ECIIEHEHUI IPOBOIUTCS Ha KaxIyto nary pacuera CHA. B ciryqae,
eclaM MpH TPOBEACHHM MOHHUTOPHMHIA CTaHOBHUTCS JOCTYHHOW HH(MOpPMAamus O MHpPU3HAKaX OOCCLCHEHUs,
CTpaBeAIMBasi CTOMMOCTH MEPECUHTHIBACTCS Ha Ty K€ Jary. MOHHTOPUHT TPOBOIHTCS IO OTKPBITHIM
JOCTYIIHBIM MCTOYHHKAM, KOTOpBIC CTAaHJAPTHO HCIIOJB3YIOTCS Ha pPHIHKC B OTHOIICHHHM [aHHOTO BHAA
KOHTPAreHTOB ¥ YMUTECHTOB.

Ipu 3ToM, ecnu y Ypapisroled KOMIIAaHHK Ha MOMEHT TPOBEACHMS TECTHPOBAHUS HAa O0OCCIICHEHHE
uMeeTcsi obecrieyeHne, Ha BeCh WM OOJBINMIA pa3Mep, YeM pa3Mep CIPaBeUIMBONH CTOMMOCTH OLEHUBAEMOTO
aktuBa [IM® (B BuIe 3an0ra, HOPYUUTENLCTBA, TAPAHTUH, 00SI3aTENIBCTBA TPETHUX JIUIL, U T.I1.), TO B 3TOM CiIydae
KOPPEKTHPOBKA CIPaBEUTHBOI CTOMMOCTH OOECIICYCHHOTO aKTHBa HE TPOUCXOAUT. YCJIOBHE NPUMEHSETCS
TOJIBKO B CIIydyae, KOIJa CIpaBeJIMBas CTOMMOCTb OOSCIeYeH s PaBHa MM MPEBBIIIACT pa3Mep CIPaBeJIMBOI
CTOMMOCTH OLICHUBAEMOT'O aKTHBA.

IMopsioK OIIEHKH CIPaBeNINBOI CTOMMOCTH 00ECIICUECHUSL:

— ChnpaBeyiuBasi CTOMMOCTh LEHHBIX OyMar, TepedaHHbIX B 3aJior, ONpeNelseTcsl B
COOTBETCTBHH C MOJIOXKeHUsAMH MyHKTa 5 Pa3nena Il nactosmumx [pasun;

— ChnpaBeuiuBasi CTOMMOCTh IIOPYYHTEIHCTBA OLECHUBACTCS B COOTBETCTBHH C METOIHMKOM,
npuBeaeHHoH B [Ipunoxennu 4 x HacTosmum [IpaBunam;

— CnpaBeiiBasi CTOMMOCTh TapaHTHH OIPENCISICTCS B pa3Mepe CyMMbI TakOH TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEAWTHBIH PUCK KOHTpareHTta B COOTBETCTBHH C METOAMKOW, MPUBEICHHOH B
IIpunoxenun 4 x HactosmuM [IpaBunam;

— ChnpaBeuyiuBasi CTOMMOCTB O00SI3aTENIbCTB TPETHHX JIHI ONPENeNsIeTCS] B COOTBETCTBUU C
nojoxeHusiMu noanyHkra «[Ipodas neOutopckast 3a70KeHHOCThY» MYyHKTOB 3-14 Pazgena III, mynkra 13
Paznena I1I nactosamux IIpasu.

3. I[eﬂemm,le cpeacrea Ha CUYE€Tax, B TOM YHUC/I€ HA TPAH3UTHBIX, BAJIIOTHBIX
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https://bo.nalog.ru/

c4eTax, OTKPbITHIX HA ynpaBadawiny komnanumw /LY. IN®

[eHexHble cpeacTBa Ha cyeTax, B TOM YUC/E HA TPaH3WUTHbLIX, BanlOTHbIX
cyeTax, OTKpbITbIX Ha ynpasnaswowyo komnanutwo A.Y. MANO, Toproso-
KnnpuHrosble cyeta B HKL|

[aTa 3auncieHnst AeHeXHbIX CpeACTB Ha COOTBETCTBYHOLWMA 6aHKOBCKMUN
cyeT (pacCyeTHbli, TpPaH3UTHbIW, BaJIlOTHbLIA) HA OCHOBAHMW BbLIMUCKU C
YyKa3aHHOro cyeta.

e [laTa WCMONMHEHUS KpeauTHOM opraHusauven obasatenbCctB Mo
nepeyncneHnto AeHeXHbIX CPeacTB CO CUYEeTa;

e [laTa peweHuns baHka Poccum 06 oT3biBE nnueH3Mn baHka (AeHeXHble
CpeAcTBa NepexoasaTt B cTaTycC npoyen 4ebnTopckon 3a40KEHHOCTN);

e [JaTta nukBuMAaumm 6GaHka CcoOrlacHO WHdoOpMaunM, packpbiToOn B
odumumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM 4dmucne 3anmcm B EMPKOJT o
nukemMaaumm baHka).

CnpaBennneas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne Ha
TPaH3UTHbIX, BaslOTHbIX CYETaX, OTKPbITbIX HAa YMNPaBASOLWYO KOMMAHUIO
0.Y. TINO onpepensetca B CyMMe oOcCTaTka Ha CyeTax OTKPbITbIX Ha
ynpasnsowyo komnanuio 4.Y. MNO.

CnpaBeannBas CTOMMOCTb ONpefensercd B COOTBETCTBUM C METOAOM
KOPPEeKTUPOBKN CnpaBensiMBo CTOMMOCTM MPU BO3HWMKHOBEHUU COObLITUS,
BeayLwero k obecueHeHunto (IMpunoxenue 4).

Cnuncok obwnx cobbiTuin, npuBoasawWMX K ob6ecueHeHU, YKasaH B
MpunoxeHun 2.

4. TIpu3HaHMe M OLIEHKA 1eN03UTOB
Kpurtepun npusnanus:
- C JaThl 3a4MCIICHHs JEHEXKHBIX CPEACTB BO BKJAJ HAa OCHOBAaHMU BBINHCKU C YKa3aHHOTO
cuera;

- C JaThl NEPCYCTYNKHU ITpaBa TpCGOBaHI/IH O BBIIUIATC BKJIaJla U HAYHCJICHHBIX IPOLCHTAaX Ha
OCHOBAaHHU I0Tr0BOpaA.

Kpurtepun npexkpaimeHusi Npu3HAHUS:

- C JaThl UCTIOJIHEHMS KPEIUTHON OopraHu3anueil 00s3aTenbcTB 0 BO3BpaTy BKJIaga (BO3BpAT C
JIETIO3UTHOTO cYeTa CyMMBbI BKiasia Ha cueT [IM® neHexHbIX cpesicTB);

- C IaThl MepeyCTyIKH NpaBa TpeOOBaHUS O BBILIATE BKJIAAA U HAUUCICHHBIX NMPOIEHTaX HA
OCHOBAaHHUH JJOTOBOpA.

- nara BHecenus ceeieHuit B ETPIOJI o npekparieHin AesTeIbHOCTH KPEAUTHON OpraHu3aiuu
B IIOPsI/IKE, YCTAHOBJICHHOM JIEHCTBYIOLIMM 3aKOHO/IaTeNILCTBOM, B Clly4ae €€ JTUKBHIALHH;

- nmara pemieHuss banka Poccun 00 OT3bIBE JIMIEH3WM KPEAMTHOH OpraHu3aludyd  Ha
opummansHoM caiite banka Poccum (cymMma Jnemo3Wrta TNpH3HAeTCS B AKTHBE «IpodYas JAeOUTOpCKas
3a/I0JDKEHHOCTBY ).

O1neHKa 1eN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

Ilopsinok omeHkH:

CrpaBeuinBasi CTOMMOCTD JIETIO3UTA A0 HACTYIUICHHS CPOKA €T0 TIOJIHOTO MOTAIIeHHsI, YCTAHOBIEHHOTO
JIOTOBOPOM, OIIPENEISCTCS B CICAYIOIIEM OPSIIKE:

- €CIIM CPOK IIOTAILCHHUS BKJIAJa «J0 BOCTPEOOBaHUY,

- €CIIM CpOK ToraiieHus aeno3ura He 6onee 1 (OmHoro) roga (a uMeHHO He Oosee 364 nHeil B
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MOMEHT €ro IpH3HAHHA) M CTaBKa IO JEMO3UTY COOTBETCTBYET PHIHOYHOW JMOO HAXOIMTCS B J(HAIAa30HE,
OIPE/ICTICHHOM C y4YETOM BOJATHIIBHOCTH PBIHOYHBIX CTABOK HAa TOPH30HTE 3 MeCsla C Y4eTOM MOocheqHei
PAacKpBITOH CTaBKH,

CIpaBe/IMBas CTOMMOCTH JIETIO3UTa IPH3HAETCS PAaBHOW OCTAaTKy IEHEXHBIX CPEICTB BO BKIIAJE,
YBEIIMYECHHON HAa CyMMY MPOIEHTOB, PACCYMTAHHBIX MO COCTOSIHUIO Ha KX/l paOouuii IeHb (1aTa OLEHKH) 110
CTaBKe, MPEAYCMOTPEHHOH JIOTOBOpPOM Uil yJep)KaHUs JIEHEXKHBIX CpPEICTB BO BKJIaJE€ B TEUCHHE
MaKCHUMaJIbHOTO CPOKa, IPETyCMOTPEHHOTO JJOTOBOPOM.

BonatuiasHoCTh PBIHOYHBIX CTABOK ONPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUE (U)

[ (fguul:_mz
. ,

rae:

"ok~ CPEIHEB3BEIICHHBIE IPOLEHTHBIE CTABKHM II0 NPHBJICYEHHBIM KPEIMTHBHIMH OpPTaHHM3alMAMM
BKJIa/iaM (Z1ero3uTam) He()MHAHCOBBIX OpraHU3alMii B pyOiIsiX 1 MHOCTPAHHOH BalltoTe B LesioM 1o Poccuiickoit
®denepaliii Ha COMIOCTABUMBIN CPOK (COMOCTABUMBI CPOK — CPOK, OCTABIIHIACS HA ATy OLICHKH 0 MOTalllCHHS
OLIGHMBAEMOT0 JET03UTa), pPacKpbiBaeMble Ha oduuuansHOM caiite banka Poccun (nanee — cpenHeB3BelIeHHAs
CTaBKa MO JIETI03UTaM ), OIpe/elIEHHbIE B COOTBETCTBUY C Pa3BEPHYTON IIKAJIOH, 3a MOCIEeAHNE 3 MecsIIa,

T — CPe/tHEE apU(METHYCCKOE CPE/IHEB3BCLICHHBIX CTABOK I10 ICTIO3UTAM 33 IOC/IE/HIE 3 MecsLa.

Juamna3oH, onpenenéHHbI ¢ y4eTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 Mecsma ¢
YUETOM TMOCIIEIHEH PACKPBITON CTaBKU, paCCYUTHIBAETCS 10 (popmyie:

[7"phm noen — 01 = Tagp = l:?npth noen + G

B wuHBIX cioydasx copaBeyiMBas CTOUMOCTh [ENO3UTa OHpelessieTcs 10 METOAy IPUBEICHHON
CTOMMOCTH JeHeXHbIX mOoTOoKOB ([Ipmmokenne 1) ¢ HCIONB30BaHWEM CTaBKH HCKOHTHPOBAHHS, PaBHOU
PBIHOYHOH CTaBKe.

B cmydae BHeceHMs HM3MEHEHHH B YCJIOBUS OroBOpa B YacTH OIPENENICHHS CpOKa JENOo3WTa,
MAaKCUMaJbHBIH CPOK B IEJISIX BbIOOpA METOAA OLEHKU OINpPEAENseTCs B COOTBETCTBUU C U3MEHEHHBIM CPOKOM
JICTIO3UTa, ICHCTBYIOIUM Ha 1aTy OLEHKH, IPUYEM HAKOIUICHHE CPOKa JIETIO3UTa HE TPOUCXOIUT.

Ilopsinok onpenesieHNs] pbIHOYHOM CTABKH:

PriHOYHAs cTaBKa ONpEACIAETCS 10 COCTOSIHUIO Ha Kbl paOouunii IeHb (1aTa OLIeHKN).

B KkauecTBe pBIHOYHOW CTaBKM MCIIOJB3YETCSl CpEIHEB3BEIIEHHAs IIPOLEHTHAas CTaBKa IIO
MPUBJICYCHHBIM KPEIUTHBIMUA OpraHU3alMsIMHU BKJIaJaM (Jeno3uTaM) He)MHAHCOBBIX OpTaHU3aluid B pyOisx u
WHOCTPaHHOHN BaoTe B 1IesioM 1o Poccuiickoit dexepanuil Ha COMOCTaBUMBINA CPOK (COMOCTABHMEIN CPOK —
CPOK, OCTaBIIMICS Ha JaTy OLIGHKU JI0 MOTAlIeHUs] OLEHUBAEMOI0 JICNIO3UTA), pacKpbiBaeMasi Ha O(UIMaIbHOM
caiite banka Poccum! (nanee — cpemHeB3BelICHHAs CTaBKa MO JEMO3UTaM), ONpeNeIeHHas B COOTBETCTBUH C
pa3BepHyTOM ImIKamoi. B cimyuae BHeceHMs W3MEHEHMM M JOMOJHEHHMH B Hactosme IlpaBuna B wactu
W3MEHEHUs] BHIA PBIHOYHOW CTAaBKM MJsI aKTUBOB (00s3aTENbCTB) NPU3HAHHBIX 10 BCTYIUIGHHS B CHITY
W3MEHEHUH 1 NomnojaHeHui B HacTosmue [IpaBuiia HOBasi phIHOYHASI CTaBKa NMPUMEHSIETCS C JaThl BCTYIUICHUS B
CUJIy U3MEHEHHI W JomnonHeHuil B Hactoswmue [IpaBuna. Ecnu nmocnenHss packpeitas Ha caiite banka Poccun
CpelHEB3BEIIEHHAs] CTaBKa IO JIEMO3UTaM PAacCYMTaHa paHee, YeM 3a MECSl J0 MEepBOHAYAIbHOIO MPU3HAHUS
WIN JaThl OLIEHKH, a TaKkKe B Clydyae M3MEHEHHs KitoueBoW ctaBku banka Poccum mocne mepBoHauyaibHOTO
MIPU3HAHMS, IS OTIPENIEJICHHS PHIHOYHOM CTaBKH 0 PYOJICBOMY JICTIO3UTY MPUMEHSETCS CIICAYFOIIUH MOJXO0I;

- KkroueBas craBka banka Poccuu, neiictBoBaBmias B Mecsie (T.e. CpeIHsA 3a KaJleHIApHBIN
MecsIl), 3a KOTOPbI Ompe/ieiieHa CPeHEB3BEIICHHAsE CTaBKa MO JCTO3UTaM, CPABHUBACTCS C KITFOUEBOM CTaBKOi
Banka Poccuu, aeicTByroIEei B Mecsiiie MEpBOHAYAILHOTO MPU3HAHKS/C H3MEHEHHOW KITIOYEBOM cTaBKoi banka
Poccun;

- ecliM KiroueBas cTaBka banka Poccum He M3MeHMsach /10 MOMEHTa IE€PBOHAYaJIbLHOTO
NpPU3HAHMS, B KAueCTBE pHIHOYHOW CTaBKM TPHU IEPBOHAYAIBLHOM MPU3HAHUHU/TIOCIE TEPBOHAYAIBLHOTO
MPU3HAHUS NPUMEHSETCS MOCIEIHss pacKphITas CpeIHEB3BEILICHHAs CTaBKa 10 JICNIO3HUTaM;

- ecnu KmoueBas cTaBka banka Poccum wm3MmenHmnack (B TOM  4MCiIe 0 MOMEHTA
MepBOHAYAIBHOTO MIPU3HAHUS ), PHIHOYHASI CTaBKa ONpeersieTcs o Gpopmyoe:

Ton.cp.pmn,:Tcp,pmH,+(KCn.o4_KCcp), rae:

Tocp.pon. - OLEHKA CPETHEB3BELICHHONW PHIHOYHOW IPOLIEHTHOM CTaBKH;

Teppwn. - CPEIHEB3BELICHHAS MPOLIEHTHAs CTaBKa I10 IPHBICYEHHBIM KPEAUTHBHIMH OpTraHU3aLUsIMU
BKJIaZaM (Zeno3uTaM) He()MHAHCOBBIX OpraHu3anuili B pyossix, myOnukyemas Ha oduuuambHOM caite banka
Poccumn, 3a Mecsn, Haubosee OIU3KUIT K 1aTe OLEHKH, 10 JETO3UTaM CO CPOKOM MPUBJIEYEHUS, OAIAI0IUM B
TOT K€ MHTEPBAJL, YTO M CPOK, OCTABIIHMIICS Ha JaTy OLEHKHU A0 MOTAIICHUs OLIEHUBAEMOT0 JIETO3UTa;

KC,.. - ki1r0ueBas craska L{b PO, ycranoBieHHast Ha JaTy OLEHKU;

! Hcrounumk wupopmaruu: OdunmaneHeii caift Bamka Poccum http://www.cbr.ru/statistics/?Prtld=int_rat Crenenmst mo
BKIaaaM (nerno3utam) (pU3MUeCKuX JHI[ M He(HMHAHCOBBIX OpraHu3aunuii B uenoMm mno Poccuiickoit ®enepauuu B pyousx,
nosnapax CIIA u eBpo.
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KC,p. - cpenmusis kimoueBasi ctaBka banka Poccum 3a kaleHIapHEIN Mecsl, 3a KOTOPHIH ompeneneHa
CTaBKa T cp pers.-
Cpennsisi 3a KaJIeHIapHBII MecsIl KirtoueBas craBka banka Poccnu paccunrsiBaercs o gopmyite:

_ E[ Kl:l # T[
' - T :

rue:

T — xonnyecTBO 1HEN B KAJIEHAPHOM MECAILIE, 38 KOTOPBIM PACCUUTHIBAETCS TIPOLIEHTHAS CTABKA,

KC; — kmoueBas craBka Banka Poccuu, 1elicTBOBABIIAs B i-OM IIEPHOIE KAIEHIAPHOTO MECSLA,

T; — KOJMYECTBO JHEW KAJEHIAPHOTO MECAIa, B TEYEHHE KOTOPHIX JEHCTBOBANA MPOIEHTHAS CTaBKA
EC;.

[lo nmemo3wTam, HOMHHHPOBAHHBIM B HMHOCTPAaHHOW BalIOTe packpbiTas Ha caiite bamka Poccum
CpEeIHEB3BELICHHAs CTaBKa IO JIETIO3UTaM He MOJUISKUT KOPPEKTUPOBKE HAa U3MEHEHHE KIII0UeBOW cTaBkK baHka
Poccun.

CpenHsis 3a KaJeHIapHbIN Mecsl KitoueBasi craBka banka Poccun, omnpenensemasi pacyeTHBIM IyTeM,
OKPYTJISIETCS 10 2-X 3HAKOB MOCTIE 3aISTOH.

CrpaBe/uinBasi CTOUMOCTh JICTIO3UTOB B Cllydae HAIWYMS MPU3HAKOB OOECHEHEHHs OIpeeisieTcs ¢
Y4eTOM KOPPEKTHPOBKH B COOTBETCTBUH C HOPSIKOM, IpeaycMoTpeHHbIM [punosxenuem 4.

Iopsiok onpenesieHUs1 U KOPPEKTHPOBKH J€HEKHBIX MOTOKOB:

JleHe)XHbple NOTOKH, BKJIIOYas MPOLEHTHBIA OXOJ, PAacCUUTBHIBAIOTCS B COOTBETCTBHU C YCIOBHUSAMHU
JIOTOBOpA, HMCXOAS W3 JIONYIIEHHs, 4YTO JICHSXKHbIE CpEACTBA YICPKMBAIOTCS BO BKJIAaJe B TEUCHHE
MaKCHMAaJbHOTO CPOKa, IPETyCMOTPEHHOTO JJOTOBOPOM, M OYAyT BO3BpAIIaThCs CBOEBPEMEHHO, IIPH 3TOM JaTON
JICHEKHOTO TOTOKA CYUTAETCSI MUHHMAJbHAS J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHHE JICHEXKHBIX CPEICTB,
COOTBETCTBYIOIAS JaT€ OKOHYAHMSA N-Oro Iepuoja (3a HCKIIOYEHHEM CIIy4yaeB JOCPOYHOIO IOTaIlleHHs
OCHOBHOTO J0JITa).

I'paduk meHEKHBIX TOTOKOB KOPPEKTHUPYETCS B CiIydae BHECEHHsS M3MEHEHHU B JIOTOBOD, a TaKkKe B
cilyyae U3MEHEHHUs1 CYMMbI OCHOBHOT'O JIOJITA.

5. IlpuzHaHMe U OlleHKA IIEHHBIX OyMar, B T.4. JIeNO3UTHBIX CePTU(PUKATOB

MoMeHTOM NepBOHAYAILHOTO NMPU3HAHMA LIEHHBIX OyMmar sBJseTcs MOMEHT repexona k PoHay mpas
COOCTBEHHOCTH Ha [EHHYH Oymary, 3a HCKIIOUYCHHEM IIeHHBIX OyMmar, TepeaHHBIX II0 CHEIKaM,
COBEpIIacMBIM Ha BO3BPaTHOH OCHOBE, IPH COXPAHEHUH KOHTPAreHTOM IO CIEJKE 32 CO00I 3HAYUTEIHHOM
YaCTH BCEX PHUCKOB U BBITOM, CBA3aHHBIX C BIIAJCHUEM IIeHHBIMU OyMaramu — caenku PEIIO, a umenHO:

- eciy IieHHas OymMara IOJJIeKHUT Y4eTy Ha CueTe JENO - JaTa 3ayliciIeHHs LIeHHOH Oymaru Ha
cd4eT JHemo, OTKpHIThI YmpaBmsomed kommanmum [1.Y. [MN® B CoenmammsupoBannoM Jlemosurapuu,
MOATBEPKIEHHASI COOTBETCTBYIOIIEH BBIHUCKOM 110 CUETY JETO;

- €CIIM JOKyMEeHTapHbIe IEHHbIe OyMaru He MOJJIeKaT y4eTy Ha cyeTax Aemo (3a UCKII0YEHHEM
JICTIO3UTHBIX CEPTU(HKATOB) - C JaThl npuema neHHoW Oymaru [IM®, onpeneneHHOW B COOTBETCTBHH C
YCIOBHSMH JIOTOBOPA M MOJATBEP)KICHHON aKTOM NpHeMa-Tiepe/lad LIeHHbIX Oymar;

- MO JICTIO3UTHBIM CepTHU(HKATAM - JaTa 3a4MCICHUS BO BKJIAJ (IEMO3UT) JICHEKHBIX CPEJICTB,
TOATBEP KCHHAsT BBIMCKOW CO CUeTa MO BKJIAAY (AEHO3UTY) WM C JaThl NPUOOPETEHUS] TaKOro cepTh(HKaTa
MOITBEP)KICHHON aKTOM;

MoOMEeHTOM TIpeKpameHus TpU3HaHus LeHHOW OyMary sBJIseTcs JaTa Iepexoja mpaBa COOCTBEHHOCTH
Ha LIeHHbIe OyMaru, a UMEHHO:

- ecli LleHHas OyMara, IMOJUIeKUT y4eTy Ha cueTe Jemno - Jara CIUCaHWs LeHHOHW Oymaru co
cyera Jemno, OTKpbIToro Ympapmsomed kommanmu /[[.Y. TIM® B ChoenumanuszupoBanHoMm Jlemosurtapuu,
MOJATBEPKICHHAS COOTBETCTBYIOIIEH BBIITUCKON 110 CYETY JIETIO;

- €CJIM JIOKyMEHTapHbIE IIeHHbIe OyMaru He MoJyIeXkar yueTy Ha cueTax JIemno (3a UCKIIIOYEHUEM
JICTIO3UTHBIX CEePTU(UKATOB) - C JaThl nepeaayn ueHHoi Oymaru [IM®, ompenencHHOW B COOTBETCTBHHU C
YCIIOBHSIMH JIOTOBOPA M MOJATBEP)KICHHON aKTOM IpHeMa-Tiepe/ladu [IeHHbIX Oymar;

- MO JICTIO3UTHBIM CEpTU(HKATAM - JlaTa CIIMCAaHMUS C BKJaja (JEMOo3WTa) JACHEXKHBIX CPEICTB,
TOATBEP KJCHHAsT BBIMUCKOM CO cYeTa Mo BKJALy (IEMO3UTY), WM C AaThl CIIMCAHUs TaKoro ceprudukara,
MOITBEPKICHHON aKTOM;

- €CJIM TI0 SMUTEHTY IIeHHBIX Oymar BHeceHa 3anuch B EI'PIOJI o nukBupanuu - ¢ natel 3anucu
0 JIMKBHJIAIIMK 3MUTEHTA (MOJY4YeHUS UHPOPMALIUH O TUKBUAAIUH YMUTCHTA).

CripaBe/uinBasi CTOUMOCTb IIEHHOW Oymaru — IieHa, OIlpeJiesIeHHas ¢ IIOMOIIBI0 MOJIeNeH, yKa3aHHBIX B
pasnene «Mogenu OLeHKH CTOMMOCTH LIEHHBIX OyMmary.

CTOMMOCTB JJOJTOBBIX LEHHBIX OyMar B cily4ae HaIM4Ms MPU3HAKOB OOCCIIEHEHUS U OTCYTCTBUS 1IeH 1
YPOBHS OTIPEJIEIISETCS B COOTBETCTBUU C TIOPSIIKOM KOPPEKTUPOBKH, MPETyCMOTPEHHBIM [IpuiioskeHuem 4.

CrpaBe[uinBasi CTOUMOCTh JJOJTOBBIX LIEHHbIX Oymar npusHaercs paBHoi 0 (Houp), B ciydae mosiHOTO
MOTAIlICHHs] HOMHUHAJIA B COOTBETCTBHM C YCIOBHSMH BBHIITyCKA LEHHBIX Oymar - ¢ JaThl IMOJHOTO ITOTAIICHUs
HOMUHAJIa B COOTBETCTBHUHU C YCIOBUSAMH BBITYCKa LIEHHBIX Oymar.

CrpaBeyiiBasi CTOMMOCTH JIOJIEBOM MeHHON Oymaru mpusHaercs paBHoil 0 (Hoimp), B cimydae
0pUIHATEHOTO OTyOJIMKOBaHHUsI COOOIIEHUS 0 OaHKPOTCTBE AIMHUTEHTA IICHHON Oymaru - ¢ J1aThl
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ouManbHOro OMyOJIMKOBAHUS TaKOTO COOOIIEHMS 32 UCKIIIOYEHHEM CIIy4aeB HAIMYMS LEH aKTHBHOTO
pBIHKA 110 TakKMM OymaraMm J0O OT4YeTa OLICHIIMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadajia mporecca
0aHKpOTCTBa COOTBETCTBYIOIIMH TpeboBanusimM dexepanpHoro 3akoHa "OO0 MHBECTUIMOHHBIX (oHIaxX",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akToOB, Ykazauus Ne 3758-Y u Hacroammux IIpasun
onpeaenenust CHA.

3aJ0JDKEHHOCTh 10 CHEJIKaM C LEHHbIMH OyMaramy, 3aKIIOueHHbIM Ha YyciaoBusx T+ (mpu
HECOBIIAICHUH JAaThl TIOCTaBKH IEHHBIX OyMar, ONPEIeNeHHOH YCIOBHAMH JOTOBOpa C HATOH 3aKITIOYEHHS
JIOTOBOPA I10 MOKYIIKE/TIPOAaXKke LIEHHBIX Oymar):

— B KauecTBEe AaKTHUBA/00S3aTeNbCTBA TIPU3HACTCS B JaTy 3aKIIOYCHHS JOTOBOpa IO
npuobpereHuto (peanusallMy) LEHHbIX Oymar, B JaTy HalpaBleHHUs MOATBEPXKICHUS Ha ydacTHE B
KOPIIOpPAaTHBHOM IeiicTBuE (aKkmenT odepTsl) B CIydae, €CIU YCIOBHSA HCHONHEHHsS O(EepTHl ONpeleneHbl U
HEU3MEHHBI JI0 aThl UCTIOIHEHHS 0(epThI

VYcnoBus onpeeIeHHOCTH H HEM3MEHHOCTH ONPEIEIAI0TCS CIIeTYOIIM 00pa3oM:

1. Odepra He MOXKET OBITH OTKIIOHEHA SMUTEHTOM win oto3BaHa YK JI.V. TN ®D;
2. KosmuecTBO BRIKyNaeMBIX IIEHHBIX OyMar U3BECTHO M HE MOXKET OBITh H3MEHEHO;
3. [lena BeIKyna ompeeneHa U He MOXeT ObITh H3MEHEHa.

— IpeKpamaeTr cBoe NpH3HAHME B JlaTy Iepexoja IpaB COOCTBEHHOCTU Ha IIEHHblE Oymaru
MIOJTBEP>KICHHAs! BBIIMCKOM 0 CUETY JIETO.

CrpaBejuiuBas CTOMMOCTb 33I0JDKEHHOCTH IO CHEJIKaM C LEHHBIMH OyMaramy, 3aKJIOUYEHHBIM Ha
ycnoBuax T+ ompezpensercs B pa3Mepe pPasHHUIBI MEXIY CHpaBeUJIMBOM CTOMMOCTBIO 1IEHHOW Oymary,
SBJISAIOMIEHCS MIPEAMETOM CIEIKH M CYMMOH C/EIKH B BaJIOTE CHEIKH, MPUBEICHHONH K PYOIIO IO TEKyLIeMY
KypCy BaJIIOTBI.

Ilpu ompeneneHWH CHpPaBeIMBOH CTOMMOCTH 3aJ0JDKEHHOCTH IO CHEeJNKaM C  OOJHTaIlisIMH,
3aKJIIOUEHHBIX Ha yCJIOBUAX T+, cripaBeinBasi CTOMMOCTh OONIUTalui, SIBIISIOIIUXCS IPEAMETOM CAEIIKY, C 1aThl
3aKITIOYEHHs CACNKH 10 JAThI Iepexo/ia MpaB COOCTBEHHOCTH Ha IIeHHBIe OyMard, eKeTHEBHO orpezerseTcs 6e3
ydeTa HaKOIIGHHOTO KYIOHHOTO JI0XOZa, ONpPEleleHHOr0 Ha JaTy pacdeTa IO CIEJIKE B COOTBETCTBHU C
YCIOBHSAMMU CIEIKU MIIM IPAaBUIIaMHU OPraHU3aTOpa TOPTOB.

B ciydae HIOJIOKHUTEIILHOM Pa3HULIBL, ClIeNIKa MIpHU3HAETCA B cocraBe AKTHBOB
(mebutopckast 3a10;DKEHHOCTB) Y MOKyIaTesst/ B COCTaBe  00s13aTeNbCTB  (KPEAUTOPCKAst 33/10JDKEHHOCTD) Y
NpoJaBla, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJNIOTHOTO 3HA4YEHUS OTOH pasHHULBl B

cocraBe 00s3aTeNbCTB (KPSAUTOPCKAs! 33I0JDKEHHOCT) Y  MOKYNATeNs/B  COCTaBe aKTUBOB (meGuTopcKas
3aI0JDKEHHOCTD) Y TIPOJIaBIIA.

Horosop PEIIO.

ITo moroopam mpsimoro PEITO (nmpomaBiioM IieHHBIX Oymar mo mepBoi yactu gorosopa PEIIO
ABJIseTCA ynpasisionas komnanus I.Y. @onpa):

- Oos3atenscTBa DOHAA TO BO3BpATy JISHEKHBIX CPEACTB, MONYYCHHBIX IO NEPBOH YACTH
norosopa npsimoro PETIO;

- Ilennsie Oymaru, nepenanasie @oHAOM IO TIEpBOH YacTu noroBopa npsimoro PEITO.

ITo morosopam obparnoro PEINIO (moxymarenem nennsix 6ymar no morosopy PEIIO mo mepBoit wacti
PEIIO sBnsiercs ynpasisitomast kommnanus [1.Y. @onna):

- JeOUTOpCKast 3aJODKEHHOCTh K IIOJIyYEHHUIO IEpPEeaHHBIX IECHEKHBIX CPEICTB IO INepBOH
gacTu goroopa ooparHoro PEIIO.

- 00513aTeNbCTBO MO OOpaTHOMY BBIKYIY LIEHHBIX OyMar, MOJIyYEHHBIX IO TEPBOM YacTH, U
peaM30BaHHBIX 10 MOMEHTA UCIIOJIHEHHUS TI0 BTOPOii yacTu oroBopa obparnoro PEIIO.

Kpurepuu npu3HaHUs/IpeKpalieHue IPU3HAHMS:
Jorosop npsamoro PEIIO, 3akntoueHHbI Ha OpraHU30BaHHBIX TOprax:

- Ha JaTy WCIONHeHus nepBod dvactu gJorosopa PEIIO, npusHaercs KpeauTopcKas
3a/I0JDKEHHOCTb B CyMME IMOJYYEHHBIX JEHEKHBIX CpeACTB o nepBoi uactu gorosopa PEIIO, yBenuueHHas Ha
CyMMYy MPOLIEHTOB, pacCUUTaHHbIX Ha jary onpeneneHus CYA 1o craBke, IpedyCMOTPEHHOH
JIOTOBOPOM/OMPIKEBOH CACIKOM;

- Ha JaTy UCIOJHeHUs BTopoi yactu porosopa PEITO mpoucxoautr mpekpaiieHue NpU3HAHUs
KPEIUTOPCKOM 3afl0JKEHHOCTH B CyMME IOJIyYEHHBIX JICHEXKHBIX CPEICTB MO NepBoi wactu. B cimydae ecnu
UCIIOJIHEHHE 00s13aTeNbCTB He OyleT BCTPEUHBIM, IIOJ AAaTOH HCIOJIHEHMs BTOPOH yacTH, NpUHUMaeTcs Oolee
MO3JHsA U3 JABYX JaT: IIOCTABKU WJIN OIUIATHI;

- IpeKpallleHue NPU3HAHUS LEHHbIX OyMar, HepelaHHbIX Mo npsamomy porosopy PEIIO, ne
MIPOUCXOMUT.

Horosop o6parnoro PETIO, 3akit04eHHbINH Ha OPraHM30BaHHBIX TOPrax:
- Ha JIaTy WCHOJNHEHWs mepBod dvactu jgoroBopa PEIIO mnpusnaercs neOUTOpCKOM
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI JICHEeXHBIX CpEeACTB, mnepenaHHbix (POHAOM 10 IMEepBO YacTH J0roBopa
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PEITIO, yBenuueHHOH Ha CyMMY IPOLEHTOB, pAacCUMTaHHBIX Ha Jary omnpenenenus CYA 1o craske,
MPEYCMOTPEHHO J0rOBOPOM/OUPIKEBOH CHEIKOH;

- IpU3HaHKE IIEHHBIX OyMar, IoJIy4eHHbIX 110 epBoit yactu porosopa PEIIO, He npoucxoaurt;

- Ha JaTy UCHOJHEHHs BTOpoi dactu goroBopa PEIIO mpoucxomaut mpekpamieHne Tpu3HaHUS
JeOUTOPCKOM 3a10JDKEHHOCTH KOHTpareHTa 1o porosopy PEIIO;

- Ha mary cnucanus co cuera JIEITO neHHBIX Oymar, MOJYYEHHBIX MO JOTOBOPY OOpaTHOTO
PEIIO (Tonbko B ciyuae, ecinyd Ha MOMeHT cnucanus co cueta JEITO meHHbIX OyMar IO ceiakaM KOJIUYeCTBO
npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIIO), 10 MOMEHTa HCIIOJIHEHHS IO BTOPOM YacTH, MPU3HACTCS
oOs3arensctBo [P mo npuoOpeTeHHI0 TakMX LEHHBIX Oymar Ui MCHOJHEHUS BTOPOM YacTH CHEIKH
obparnoro PEIIO.

CrpaBe/uinBasi CTOMMOCTb:

CrpaBejuiuBas CTOUMOCTb KPEJUTOPCKOM/IeOUTOPCKOH 3amoibkeHHOCTH 1o poroBopam PEITO
OLICHMBAETCSI B pa3Mepe COOTBETCTBEHHO IOJyYEHHBIX/IIEPEIaHHBIX ICHEXHBIX CPEACTB IO IEPBOH YacTH
norosopa PEITO 1o MomeHTa ucnosHeHus BTopoil yactu gorosopa PEIIO ¢ yueToM IPOLEHTOB, MOJJIEKALINX
MOJYYEHUI0/yTUIaTe B COOTBETCTBHH C ycioBusiMH qorosopa PEITO.

Ecnu croumocTh IeHHBIX Oymar mo BTopoil uactu jgoroBopa PEIIO ckoppekTHpoBaHa Ha CyMMY
BBIIUIAT JIOXOJOB MO IIEHHBIM OyMaram, mnepemaHHbiM 1o jgoroBopy PEITO, wiu cymMMmy HWHBIX BBIILUIAT,
OCYIIECTBISIEMBIX B paMkax Jorosopa PEIIO, To pacuer crpaBeanBoil CTOMMOCTH KPEUTOPCKOH/ neOUTOpCKOM
3amomkeHHoCTH 10 foroBopy PEIIO ocymecTsisieTcs ¢ y4eTOM COOTBETCTBYIOIINX BEBITLIAT.

CrpaBe[uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbIXx @oHmom mo mepBoit wactu PEIIO B
TCUCHHE IEPHOAa OT AAThl MCIIOJHEHUsS IepBOil wacTu poroBopa npsimoro PETIO no natel mcnosmHeHns
BTOopori wactu moroBopa PEIIO kaxmprii paboumii IeHb OMpENeNseTcss B COOTBETCTBHH C pa3ieiioM
«Mozenu OLEHKH CTOMMOCTH LIEHHBIX Oymary.

CnpaBeyuBast crouMocTh oOsi3atenscTBa [IMD 1o mpuoOpeTeHMIO LEHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JoroBopy obpaTHoro PEIIO u peani3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku ooparHoro PEIIO, ompenensiercss B pa3Mepe CIpaBeIIMBOM CTOMMOCTH TaKMX LEHHBIX Oymar B
COOTBETCTBHH C pa3esioM «Moenu olleHKH CTOMMOCTH LIEHHBIX Oymar

CnpaBemiBasi CTOMMOCTB JIEOMTOPCKOHM 3aJ0JDKEHHOCTH K TONYYCHHIO IEPEIaHHBIX JEHEKHBIX
CpencTB MmO mepBoi wactu goroBopa obparHoro PEITO xoppekTupyeTcs B COOTBETCTBHUHM C IOPSIKOM,
yka3aHHbIM B IIpunosxenuu 4 Hacroamux IIpasun.

Mojesi OLIeHKH CTOMMOCTH LEeHHBIX Oymar.

JU7st OLIeHKH CIIPaBEATMBON CTOMMOCTH LICHHBIX OyMar UCIIOJIb3YIOTCSl ICXOHbIE JaHHbIE YPOBHS 1, 2 u
3. Ilpu 5TOM HaMOOJBIIHIA TPHOPUTET OTAAETCS IIEHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM) aKTHBHBIX PHIHKOB
(ucxonHble HaHHbIE YPOBHS 1) U HaUMEHBUINI NPUOPHUTET - HEHAOIIONAeMbIM HCXOIHBIM JaHHBIM (HCXOIHbIE
naHHBIe YpOBHS 3).

BbI6Op YMECTHBIX METOJOB U MOJENeH ONpeleseHusl CIPaBeAIMBONH CTOMMOCTH IIEHHBIX Oymar u
UCTOYHUKOB HCXOIHBIX JAHHBIX, HEOOXOIUMBIX MJs OINpENeNICHHsS CIIPaBeJUIMBOM CTOMMOCTH, 3aBHUCHT OT
JEHCTBYIOIMX OTPaHUYECHUN Ha pacnopsHKeHHe [IEHHBIMU OyMaraMu Ha COOTBETCTBYIOIIUX PhIHKaX. CTOMMOCTh
[EeHHBIX OyMar OJHOTO BHIAa WJIM OJHOTO W TOTO JK€ BBITYyCKAa HAIJIEKHUT ONPENEISATh C HCIOJIb30BAHUEM
oTIMyYarommxcs (pasHbIX) METOAOB OINpENeTeHHs CTOMMOCTH M HCTOYHUKOB JAHHBIX, KOTOpble Haubolee
YMECTHBl B JAaHHBIX OOCTOSTENBCTBAX, C yYETOM KPHUTEPUEB, OTPAKAIONIIMX CIHOCOOHOCTH pACIIOPSIKATHCS
HeHHBIMH Oymaramu. K Takum KpUTepUsIM MOTYT OTHOCHTBCS, B TOM YHCJIE MECTO XpaHEHHs LIEHHOH Oymarm;
JICHCTBYIOINE OrPaHUYMTENIbHBIE MEpPbI, BBEJICHHbIE B OTHOIICHUM BIIaJeJblia LEHHbIX OyMar (MHOro JMua,
OCYIIECTBISIIONIEr0 MpaBa MO LEHHBIM OymaraMm) au00 HMHOTO JHua (OpraHM3alid), B KOTOPOM (KOTOPOH)
YUUTBIBAIOTCA TpaBa BiaJesblia HeHHbIX Oymar, coctaBisiomux umyuiectso [IM®D; noctynHoCTs OMpK U (M)
TOPrOBBIX IUIOMIAZOK Uil OpokepoB, ¢ kortopsiMU 3akmodeHbl YK J1.Y. TIM® cooTBeTCTBYHOIIUE OTOBOPHI
(cornamenus).

- AXKTHUBHBIM PBIHKOM Ui IECHHBIX OyMmar, JOOIYIICHHBIX K TOpPraM Ha pPOCCHUHCKOW MU
WHOCTPAHHOM OHMp)ke NMpU3HAETCs OCTYyNHas W HalOmronaemas OMpikeBasl IUIOIIAZKa B CIydae OJHOBPEMEHHOTO
COONIONICHNST HIDKENIEPEUHNCICHHBIX YCJIOBHH: IIeHHas Oymara [ONyIIeHa K TOpraM Ha POCCHHCKON WIIH
MHOCTPaHHOW Oupike, mpuBeaeHHOH B [Iprnoxennu 9;

- HaJIu4us 1IeHb! (KOTUPOBKU) | ypOBHS Ha ATy ONpeIeieHHs CIPaBeAIMBOM CTOMMOCTH (B
cilyyae, €CJId Ha BCEX JOCTYIHBIX M HaOJIOAAaeMbIX OMpPXKEBBIX IUIOIIAAKAaX ObUI HETOPrOBBIA AEHb Ha NATy
onpenenenusi CYUA — aHanM3UpYyIOTCS MJaHHbIE TOCJIEIHEr0 TOPrOBOTO JHS Ha JaHHBIX IUIOMIAIKaXx,
MPEIECTBYIOMETO HETOProBoMy). IIpu 3TOM y4YHTBHIBaIOTCSA M aHATU3UPYIOTCS CYLIECTBEHHBIC HaOII0gaeMble
COOBITUS B OTHOILCHUH SMHUTEHTA WM PHIHKA B [1EJIOM, KOTOPbIE MPOU3OLUIN C MOMEHTA TIOCIECHET0 TOPrOBOTO
JTHSI 1 KOTOpBIE MOTJIH OBl ITOBJIEYbh N3MEHEHUE OIICHKHU

1. B ciy4ae HAJIMYUSI IPU3HAKOB OOECIIEHEHUS! CTOMMOCTD ONPEAENSETCS B COOTBETCTBUH C HOPSAKOM
KOPPEKTHUPOBKH, IpeaycMoTpeHHbIM [Ipuioxenuem 4,
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2. B Clly4ae U3MEHEHUS KJIFOYEBOM CTaBKU pacyeT CTOMMOCTH OCYILECTBIISIETCS] Ha OCHOBE IIEHBI Ha JIaTy
ouenky, paccuntanHod HKO AO HPJ] nmo Meronuke HPJI, 6aza nannbix «llenoBoii nentp HPI» (nanee
umenyercsa Meroauka HPJI%) m106bIM JOCTYIHBIM METOJIOM pacyeTa, a B ClIydae ee OTCYTCTBUS Ha [aTy OLEHKH
- Ha OCHOBE MOTHBHMPOBAaHHOTO CYXJEHHS YIPABISIOIICH KOMIAHHM II0 MOJIENM KOPPEKTHPOBKU IIEHBI
MPEBILAYIIET0 TOProBoro aHs. McTtounnkom nHpopmaiuu seisercs cadt banka Poccuu u JIenra HoBocTeit

- KOJIMYECTBO cleliok 3a nocienuue 10 (decsats) Toproeeix aueit — 10 (ecstr) u Oonee;

- COBOKYIIHBII 00beM cienok 3a nocienHue 10 Toproseix aneil npesbicua 500 000 (ILstbcor
ThICSIY) pyOJielt (WM COOTBETCTBYIOLIMI pyOIIeBbIid SKBUBAJICHT 10 Kypcy banka Poccun Ha maty onpeneneHus
AKTHUBHOTO PBIHKA, €CJIM 00BEM CJIETIOK OIpeJIesieH B MHOCTPAHHOI BaloTe).

- Hannune HeHyneBoro oobeMa TOPros Ha ATy OLCHKH.

B cnyyae, ecnu nennas Oymara Topryercs Ha POCCHHCKOH OWp)Ke B OCHOBHOM pPEKHME TOPIOB C
pacdeTaMu B pyOJIIX ¥ B HHOCTPAHHOM BAJIIOTE M TaKHE PEKUMBI TOPTOB JOCTYIIHBI [UIS1 COBEPIICHHUS CHIENIOK 3a
cuer umymectsa [I1®D, To COBOKYIHBINH 00bEM C/IEIOK OIpeeNnseTcs o 001eMy 00beMy TOProB ¢ pacueTaMy B
PYOIISX U B MHOCTPAaHHOM BaJIoTe.

B ciyuae, eciu Ha nmaty ompeneneHus CYUA HETOproBbelid JeHb ObUI Ha OJHOH MM HECKOJIBKHX
JOCTYIIHBIX U HaOMI0aeMbIX OMPIKEeBBIX IUIOIMIAAKAX, AHATM3UPYIOTCS IaHHBIE TeX JOCTYIHBIX U HaOIOAaeMBIX
OMpPIKEBBIX IJIOIIAZ0K, Ha KOTOPBIX OCYILECTBIISUIMCH TOPTU Ha Aaty onpeneneaus CHA.

Kpurepuii 0 KommdecTBe CHENOK NPHUMEHSETCS B CIydae, €CM Ha BCEX JOCTYIHBIX HaOII0TaeMBIX
pBIHKaX, Ha KOTOPBIX TOpPryercs IieHHas Oymara, B JIOCTYIHBIX HCTOYHHKaX WHQPOpPMALUH €CTh JaHHBIC O
KOJIMYECTBE CHENOK. B OTCYTCTBHM KpHUTEpUS O KOJHWYECTBE CHETOK XOTS OBl Ha OJHOM JOCTYIHOM
HaOJIIOIaeMOM pBIHKE Ui OINpEJeNICHHs aKTHBHOTO pPBIHKA HPUMEHSETCS TOJbKO KPHUTEPUH COBOKYITHOTO
obbeMa crenok 3a mocieanune 10 TOProBBIX JHEH, KOTOpwld momkeH mpeBbimark 3 000 000 pyGmeit (uim
COOTBETCTBYIOIINK pyOJieBbIl 3KBHBaJCHT 10 Kypcy banka Poccum Ha nary ompeneneHus akTUBHOTO pBIHKA
(maty onpenencuns CHA), ecnu 00beM CCIOK ONpE/IeSICH B HHOCTPAHHOM BAJIIOTE).

B ciydae, ecnu neHHass Oymara TOpryercss Ha pOCCHUHCKOM OHp)ke B OCHOBHOM PEXHME TOPIOB C
pacderaMu B pyOJIsIX M B HHOCTPAHHOH BaJIOTE U TaKUE PEKUMBI TOPTOB JTOCTYIIHBI [UISI COBEPIICHHUS CHIENIOK 3a
cuer umymnectsa [TM®D, To COBOKYIHBII 00BEM CIEIIOK M KOJIUYECTBO C/CIIOK ONPENENSIeTCs M0 001IeMy 00beMy
TOPTOB C pacuyeTaMu B pyOJISIX U B HHOCTPAHHOH BaJIIOTE.

OmnpezeneHne aKTHBHOTO PBIHKA OCYLIECTBIIAETCS C YYETOM TOTO, YTO BO3MOXKHOCTBH HCIIOJIb30BaHUS
JTAaHHBIX TOCJIETHETO TOPrOBOTO JTHS Ha TOPrOBBIX IUIONIAJIKaX HE MPUMEHSETCS B CiIydae, KOrjia HEeTOProBBIH
JIeHb (MJIK OTCYTCTBHE TOProB Ha ()OHIOBOM pPBIHKE) CBf3aH C IPHUOCTAHOBKOW TOProB IO peleHuio baHka
Poccun, puOCTaHOBKOW TOPTOB B Cllydae JOCTH)KCHUS YCTAaHOBJICHHBIX OHp)Kel MOPOTOBBIX 3HAYEHHH HIIH
WHBIMH COOBITUSIMH (COTJIACHO MOTHUBHPOBAaHHOMY CYXKACHHIO YIPABISIONEH KOMIIAHHH), CIOCOOHBIMH
CYHICCTBCHHO IIOBJIMATH Ha U3MCHCHHUC CHpaBeZ[J'[HBOﬁ CTOMMOCTH B TaKoOi HCTOpFOBbIﬁ JACHb 10 CPABHCHUIO C
MOCNIETHIM TOPTOBBIM JHEM. B ciydae, eciu BO3HUKIIHE OOCTOSTENLCTBA TNPHBOIAT K 3aTPyAHEHHIO
(HEBO3MOXHOCTH) OIPENEICHUS] CIIPABEAJUBONH CTOMMOCTH AaKTHUBOB, YIpPAaBJSAIOMAs KOMIAaHUS 00s3aHa
NPUOCTAaHOBHUTH BBIAUy, IMOTAIIEHHE W OOMEH MHBECTHUIMOHHBIX ITaeB Ia€BOT0 WHBECTHIIMOHHOTO (OHIA MO
NpuirHaM, HE 3aBUCAIIHUM OT praBﬂﬂ}OH_leﬁ KOMIIaHHWH, 6€3OTHOCI/IT€H]>HO TUIIa ITAa€BOI0 MHBCCTHLIMOHHOI'O
¢oHma W He3aBHCHMO OT (DAKTHYECKOTO NPOBEAEHHS MpPOIEAyp IO Bbaye, NOTAIICHWI0 W OOMeHy
MHBCCTHLIMOHHBIX ITa€B B MOMCHT BO3HUKHOBCHU S 065133.HHOCTI/I 110 MPHUOCTAaHOBJICHUIO.

JUi1sl OLIeHKH CIIPaBEAIMBOM CTOMMOCTH LIEHHBIX OyMar B LIEJIIX HACTOSIIMX IIPaBUJI OCHOBHBIM PBIHKOM
MpU3HACTCS:

OcHoBHOIt  peiHOK Ay | ITopsnok npu3HaHUS PHIHKA OCHOBHBIM
HEeHHBIX Oymar B IeIX
HACTOSALINX [IpaBun
onpenenenust CHA

2 Ilena, paccunrannas HKO AO HPJ/l no merogomorusM, yrBepskaeHHeiM 01.12.2017 u mosguee. Ilpuoputer oTnmaerca mocienHeit
YTBEPIKICHHOI METOMKE B pPaMKax KaXK0ro BH/Ia LIEHHBIX Oymar.
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Juist LIEHHBIX Oymar
POCCHICKHUX IMUTEHTOB

(3a HCKITIOYCHHEM
obranuit BHEIITHUX
OOJIMTalMOHHBIX  3aifiMOB
Poccuiickoit ®@enepanun u

MockoBckas Oupxa, eciii MOCKOBCKast OMpiKa SIBIISIETCS] aKTHBHBIM PHIHKOM.

B cnyuae, ecim MockoBckass Oupxa He SBISETCS aKTUBHBIM PBIHKOM —
poccuiickasi OupskeBas IUTOIIAKa U3 YHCIa JOCTYIHBIX aKTUBHBIX PHIHKOB, MO
KOTOpO# ompezeneH HauOoNbIINK OOIUI 00BEM CHEJIOK IO KOJIHYECTBY
neHHbIX Oymar 3a mocnennue 30 (TpuaunaTh TOProBbIX) JHEH, BKIIIOYAS IATy

[IEHHBIX OyMar | oIeHKH, 0 COCTOSHHIO HA KOTOPYIO OMPE/IENseTcss OCHOBHOM PHIHOK.
MEKTyHAPOTHBIX
KOMMTaHHi) IIpu orcyrcTBuu uHpOpManuu 00 00BEME CHACIOK MO KOJMYECTBY IEHHBIX
Oymar wucnonb3yercs wuHpopMmanus o0 oO0beMe CHEJIOK B JICHE)KHOM
BeIpakeHHH. [Ipy paBeHCTBe o0ObeMa CHETOK Ha Ppa3IMYHBIX TOPTOBBIX
IUTOMIAJIKaX  OCHOBHBIM  PBIHKOM  CUHMTAeTCs TOProBas IUIOMIAAKa C
HanOOJIBIIUM KOJTHMIECTBOM C/IEJIOK 32 JaHHBIN MEPHOI.
Juist LIEHHBIX Oymar
MHOCTPaHHBIX JOMHTECHTOB, | MOCKOBCKasi OHMpka - B Cilydae, €CIM B LEMOYKE MECT XpaHCHHs CHHOMN
B TOM qucIe s | Oymaru npucyrcrsyer HKO AO HP/;
obnuranui BHEITHHUX . .
N WHocTpaHHas WK poccuiickas oupixka (3a UCKIroueHneM MOCKOBCKON OUpIKN)
OOJIMTalMOHHBIX  3aifiMOB . . M
N W3 YHClIa aKTHBHBIX PBIHKOB, TIO KOTOPOH OINpeaeneH HauOONbIIMN OOIIHid
Poccuiickoit  ®depepanun,

JIOJITOBBIX IIEHHBIX OyMmar
UHOCTPaHHBIX TOCYIapCTB,
eBpooOIMTaIHii

HMHOCTPAHHBIX OMHTEHTOB,
LEHHBIX Oymar
MEXIYHAPOIHBIX

(hMHAHCOBBIX OpraHU3alUi,

LIEHHBIX Oymar
MEKTyHAPOJHBIX

KOMITAHHH, MOMYIIEHHBIX K
TOopram Ha

OpPraHn30BaHHBIX TOPIrOBBIX
mIomajaxkax

00bEM CIENIOK IO KOJMYECTBY IEHHbIX Oymar 3a nociaennue 30 (Tpuauats
TOPTOBBIX) JHEH, BKIIOYas MAaTy OLEHKH, II0 COCTOSHHIO HA KOTOPYIO
onpefienseTcs OCHOBHOM PBIHOK, €CJIM B LIEMIOYKE MECT XpaHeHUs IEHHOM
oymaru vHer HKO AO HP/I.

Ipu orcyrcTBum MHbOPMAIMU 00 00BEME CIEIOK M0 KOJIHIECTBY LEHHBIX
Oymar wucnonb3yercs wuHpopmanus o0 oO0beMe CHEJIOK B JICHEKHOM
BeIpaeHHH. [Ipn 5TOM BenWYMHBI 00BbEMa CHENIOK B BaJIOTE KOTHPOBKH
nepeBolsTCS B pyonn mno kypcy banka Poccum Ha mary ompenenenus CUA.
Ilpu paBeHcTBe o0OBEMa CHETOK Ha PA3NUYHBIX TOPTOBBIX IUIOMIAAKAX
OCHOBHBIM PBIHKOM CYHTAeTCs TOProBas IUIOMIQJKa C HAHOONBIIUM
KOJITYECTBOM CHEJIOK 3a JaHHBIH IIEPUO

Hns LEeHHBIX Oymar
WHOCTPAHHBIX 3MHUTEHTOB,
obranuit BHEITHUX
OONUrallMOHHBIX ~ 3aliMOB
Poccuiickoit ~ ®epepauuu,
JIOJITOBBIX IEHHBIX Oymar
MHOCTPaHHBIX TOCYIapCTB,
eBpooOIIMTaIHid
MHOCTPaHHBIX OMHTEHTOB,
LEHHBIX Oymar
MEKTyHAPOJHBIX
(hMHAHCOBBIX OpraHU3alMUi,
He JONYIEHHBIX K TOpram
Ha OMPXKEBBIX IUIOIIA/IKAX,
JIOCTYITHBIX Y TIPABJISIOLICH
KOMITaHUH

BHeGHp)KeBOfI PBIHOK. PpiHOK sIBNSIETCSI HE AKTUBHBIM.

OO6111e noJI0XKEeHUs.

Jlnst OLIGHKW CIpaBeJIMBOM CTOMMOCTH IIGHHBIX OyMar HCHOJB3YIOTCS MOJETH OLEHKH CTOUMOCTH
HEeHHBIX OyMar, JUisl KOTOPBIX OMpe/eNieH aKTUBHBIA PHIHOK, H MOJENHU OLIEHKH CTOMMOCTH IIEHHBIX Oymar, Jis
KOTOPBIX HE OMNpEJENICH aKTUBHBIA PBIHOK, a TAK)KE MOJENU OLICHKH, MO KOTOPHIM OINpENesieH aHAJIOTUYHBIN
AKTHB.

CrpaBeuinBasi CTOMMOCTb OOJIMTaluil ONMpEeaeNsieTcs ¢ y4eTOM HAaKOIUICHHOTO KYMOHHOTO JOXOZAa Ha
naty onpenenenus CHA.

Hakonnennsiii kynonnsid noxon (HKJ]) Ha oaHy oOiuranuio ompenenseTcs B BallOTe HOMHHAA
o0nMranuy, ¢ TOYHOCTHIO JI0 2-TO 3HAKA MOCIIE 3aIsTOM.

CrpaBe/uiuBas CTOMMOCTb JOJIEBBIX LEHHBIX OyMar, BBIPAKEHHBIX B BalIOTE, OTJIMYHOH OT BalIOTHI
onpeneneHus CUA omnpenensiercs 1o clieayroouei hopmyse:

CC = OKPVYTJI(OKPYTJI (KonuuecTBo LieHHBIX Oymar * KOTUpPOBKa;2) * Kypc BalllOTbl KOTUPOBKU K
Bamore CUA;2)
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CnpaBeuinBasl CTOUMOCTb JIOJITOBBIX IIGHHBIX OyMar, BBIPa)KCHHBIX B BAJIFOTE, OTIIMYHOH OT BAJIOTHI
onpenenenus CUA onpenensercs no ciuenyroeil hopmyie:

CC = OKPYTJI(OKPVYTJI (Konu4ecTBO IIEHHBIX Oymar * KOTHPOBKa;2) * Kypc BaJIIOThI KOTUPOBKH K
Bamore CUYA;2) + OKPYTJI(OKPVYIJI (xomudectBo neHHbIX Oymar * HKJI) * kypc BamiOThl KOTUPOBKH K

Bamore CUA;2), rne

CC — cnpaBemnBasi CTOMMOCTb [TaKeTa [EHHBIX OyMar B hoHze;

KoTupoBka — 11eHa 1ieHHo# Oymaru, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosumM pazaenom [ICHA;

Kypc Bamtotel koTupoBkH K Bamore CHA — kypc (Wim Kpocc-Kypc), BEIOpaHHBINH B COOTBETCTBUH C
Hacrosiumu [paBunamu onpenenenust CHA;

OKPVYTJI — popMysia OKpyTrIIeHHs ¢ yKa3aHHEM TOYHOCTH OKPYTJICHHS B KOHIIE (GOPMYIIbI.

ITopsnoK OLEHKH CTOMMOCTH LIEHHBIX Oymar

Ilennbre Oymaru

[opsmok onpeneneHus crpaBeInBOi CTOUMOCTH

Ilennsie Oymaru
poccUicKux
SMHTEHTOB 3a
HCKITIOUEHHEM
oOnuranuii BHEHIHUX
OOJINTaIHOHHBIX
3aiiMoB Poccuiickoii
Denepanuu u
LIEHHBIX Oymar
MEKTyHAPOIHBIX
KOMIaHHI

1. MeTon OUEHKM CNpaBeIMBON CTOMMOCTH LEHHBIX OyMar, Ui KOTOPBIX
OIpeJeNsieTCs: aKTUBHBIH OUpKEBOH PBIHOK (OIpejesieHre LEeHBl Ha OCHOBAaHUU
HUCXOIHBIX JAaHHBIX 1-TO ypOBHS)

Jlns onpeneneHus CIpaBeUIMBONM CTOMMOCTH, HCIOJIB3YIOTCSI LI€HBl OCHOBHOI'O
pBIHKA (M3 YMCNa aKTHBHBIX POCCHHCKHX OHpIXK), BHIOpAHHBIE B CIEAYIOIIEM MOPSIKE
(yObIBaHMS IPUOPHUTETA):

a) IeHa 3aKpBITHS HAa MOMEHT OKOHYAHHS TOPTOBOM CECCHHM POCCHICKON OMpPIKH
Ha nary onpenenenuss CHA npu yclioBUM HOATBEPKICHUS €€ KOPPEKTHOCTH;

Llena 3akpbITHS TPU3HAETCS KOPPEKTHOHM, €CM PacKphITHl JaHHBIE 00 o0BeMe
TOPIOB 3a JIEHb U 00BEM TOPIroOB HE PAaBEH HYJIIO U TaKasl LIeHa 3aKPBITHS HE paBHA HYJIIO.

Ecnu nennast 6ymara Topryercs Ha pOCCHHCKOI OMprke B pe)KUMaxX TOPTOB C pacueTaMH
B pyOJiiX U WHOCTPaHHOH BaiioTe, W Takas OHMp)ka NpU3HAHA aKTHBHBIM OCHOBHBIM
PBIHKOM, TO AJIsl BEIOOpA CIIpaBeIUBON IIEHBI MCIOJIB3YIOTCS MIPUOPUTETHO LIEHBI TOTO
peXuma TOproB, MO KOTOPOMY Ha JaTy OLIGHKH ONpe/eNieH HauOoJbIIui 00beM MO
KpUTEpHSIM BbIOOpa OCHOBHOTO PBIHKA, YCTAHOBJICHHBIM B HacTosuieM [Tpunoxxenun s
poccuiickux OMpIKEBBIX IIONIAIOK, 33 HCKIFOUeHHEeM MOCKOBCKO OMpIKH.

B cnydae, ecnm HM OofHA U3 IIEH 10 BHIOPAaHHOMY DPEXHMMY TOPrOB B OIpEAEIEHHOMN
BAJIIOTE HE MOXKET OBITh MCIOJIb30BaHA HA ATy OLCHKH, TO UCIOJIB3YIOTCS LIEHBI HA TY
JKe JIaTy 10 peXXUMY TOProB B APyroi BajtoTe ¢ 00beMOM TOPToB 110 KpUTEpHUsIM BbIOOpa
OCHOBHOTO PbIHKA B MOPSJIKE YMEHBILICHHS.

ChopaBemniBasi CTOMMOCTh JOJITOBOM IIEHHOW OyMmMarum Ompeiensercss ¢ y4eToM
HaKOTJIEHHOTO KYIIOHHOTO /10X0/1a Ha naty onpeznenenust CHA.

Ecnu Ha paty onpezaenenus CHA oTCyTCTBYIOT LIEHBI aKTUBHOT'O OCHOBHOTO PBIHKA, IJISL
OIIPEZIENICHHUS CIIPABEATIMBON CTOMMOCTH LICHHOM OyMaru NpUMEHSIOTCS MOAENHN OLEHKU
CTOMMOCTH LICHHBIX Oymar 2-ro ypoBHS, 32 HCKIIOYEHHEM CIydas, KOrJa OTCYTCTBHE
PBHIHOYHBIX II€H 00YCJIOBIEHO HETOPTOBBIM JHEM OCHOBHOIO phIHKA. B 3TOM citydae Ha
Jary onpeneneHuss CHA HomycTUMO UCNOJIb30BAaTh LEHbI IOCIEIHEIO TOPrOBOIO JHS
OCHOBHOM OMpXH NpH COONIONCHUH YCIOBHH ONpENCNCHUS AKTUBHOIO pBHIHKA B
HETOPrOBBIN JEHB.

2. MOZ[eJ'II/I U METOAbI OLICHKHU CHpaBeHJ’IHBOﬁ CTOMMOCTH L€CHHBIX 6yMar, JJI KOTOPBIX
HC ONpEeACIACTCA AKTUBHBIN 6Hp)KCBOI>i PBIHOK, HO UMEIOTCS UHBIC ITPAMO HJIM KOCBECHHO
Ha6J'IIOZ[aGMI)Ie JaHHBIC (onpe/:[eneHI/Ie ICHBI C UCIIOJIb30BAHUEM HUCXOAHBIX JaHHBIX 2-To

YPOBHS)

2.1. CnpaBeanuBasi CTOMMOCTb aKIMH POCCHMCKUX SMHUTEHTOB OMNpeENenseTcsl Ha
OCHOBAHHUHM CIEIYIONIUX MOJENIEH H METOI0B:

2.1.1. CropaBemmuBas CTOMMOCTb aKLIUH POCCHHCKHX IMHUTEHTOB,
oOpamniarmnmxcss Ha pPOCCHUHCKHX (DOHIOBBIX OHMpIKax,
OIPECNACTCS. B COOTBETCTBHMHM C MOJCIBIO OICHKH,
OCHOBAaHHOW Ha KOPPEKTUPOBKE HMCTOPUYECKOW IICHBI
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(momens CAPM).

JlaHHas KOPPEKTUPOBKA NPUMEHSETCS B Cllydae OTCYTCTBUSI HaOJ0AaeMoii
IeHBl B Te4yeHHe He Ooiee mecaTH pabounx IHEH (mamee HCIOIB3YIOTCA
MOJIEIM OLIEHKH, OCHOBAaHHblE Ha IIPUMEHCHUU HCXOAHBIX JAHHBIX 3-TO

YpOBHSI).

B cnydae mpuHATHS OpraHM3aTOpOM TOPrOBIM pEHICHHs 00 HCKIIOYEHUH
[EeHHBIX OyMar U3 CHHCKa IEHHBIX OyMmar, DONyLIeHHBIX K Topram, u (WiH) B
cilyyae IpPHUHATHS PELICHUS O NPEKpalleHHH TOProB, a TaKKe €CIH TOPTH
NPEKpaIleHbl B COOTBETCTBHM C MpPAaBWJIAMH MNPOBEAEHHS JIMCTHHIA
OpraHu3aTopa TOPTOBIM 0e3 NPHUHATHA pElIeHHS O NPEKPalIeHUH TOPIroB,
momens CAPM B  memsix ompeneneHusi CIpaBedIMBOM  CTOMMOCTH
OILICHMBAEMOT'0 aKTHBA HE MPUMEHSETCS C JaThl MPEKPaIEHUs TOProB.

Jnst meneil OIEHKM CHpaBeIMBOM CTOMMOCTH HCIOJNB3yeTCsS CpaBHEHHE
IUHAMUKA ~ JIOXOJHOCTH 32  ONpEAEJCHHBIH  NPOMEXYTOK  BPEMEHH
aQHAIM3UPYEeMOTro (DMHAHCOBOTO HHCTPYMEHTAa C JAWHAMHKOH pPBIHOYHBIX
WHIMKATOpPOB. B KkadecTBe phIHOYHOrO HHAMKaropa (OeHuMapka) axuui
POCCHICKHX SMUTEHTOB UCHIONB3yeTcs nHaekc MockoBckoit bupxu (IMOEX).

®dopmyna pacuera CripaBeUIMBONH CTOMMOCTH Ha JIaTy pacyeTa:
FE=F=x1+ E[R]],
rae:

R CIpaBeUIMBas CTOMMOCTb OJIHOW IIEHHOW OyMmaru Ha Jary oIpeelieHHUs
CIIpaBeJIMBON CTOMMOCTH;

B TIOCIIETHSISL OTIPEe/IeNIeHHAs CIIPaBeUTNBasi CTOMMOCTD IIEHHOH OyMaru;

E(R) _ oXHIaeMast I0X0JHOCTbh IIEHHOH Oymary;

®dopmyna pacuera oxkunaemoit qoxoanoctu moaean CAPM:
E(R) = Rg+ P (Ry — Ry

rue:

1;l‘Ir' — Risk-free Rate — OGe3puckoBasi cTaBKa TOXOMHOCTH, MPHUBEACHHAS K
KOJIMYECTBY KaJICHAAPHBIX JHEH MEXKIY JaTaMU €€ Pacuera:

Ry = (Rg/365) x (T, — Tp),
rae:

Re . Oe3pucKoBasi CTaBKa JOXOJHOCTU Ha JaTy ONpEIeTeHHs CIIPaBeUINBON
CTOUMOCTH;

[Tl - TD:I - KOJIMYECTBO KaJICHAAPHBIX JIHEH MEXKAY YKa3aHHBIMHA JaTaMU.
T
1—

Ty

JiaTa OINpeJieIeHHs CIIPaBeIMBON CTOUMOCTY;

npeabLayas nata OnpeacICHus CHpaBCHHHBOﬁ CTOMMOCTH.

Jis akoui poCCHHCKMX 3MMTEHTOB, TOPryeMblXx Ha MockoBckoit bupxke
6e3pHCcKOBas CTaBKa JOXOJHOCTH — CTaBKa, ONpPE/EICHHAs B COOTBETCTBUU CO
3HAU€HHEM  KpHBOH  OeckymoHHoil  moxomHoctu  (ctaBka  KBJI)
roCylapCTBEHHBIX LIEHHBIX OyMar Ha MHTepBaje B OIUH roi. B pacuere
UCIIOJIb3YIOTCS:

a) METOJIMKa pacuéra KpUBOU OECKYIIOHHOM JOXOIXHOCTH
roCyJapCTBEHHbBIX O0ONHUTaluii, onpeneneHHas MOCKOBCKOM OUpiKeH;

b) JUHaMu4eckue napameTpbl G-KpUBOH IO COCTOSIHUIO Ha KaKAbli
TOPrOBBIH JIeHb, TyOIMKyeMble Ha 0(HIHATILHOM caiiTe MOCKOBCKOH OUpIKH.

Craska KBb]l paccuuTbiBaeTcs 6€3 MPOMEXYTOUHBIX OKPYIJIEHUH ¢ TOYHOCTBIO
JI0 2 3HAKOB MOCJIE 3aISTOH (B IPOLEHTHOM BBIPAXKEHHN).

ITpu orcyrcTBUU 3HaYeHUs] OE3PUCKOBOM CTAaBKU Ha JaTy pacdeTa, 3HAUEHUE
0e3puCKOBOM CTAaBKM 3a OSTOT J€Hb IPHHUMACTCS PABHBIM MOCIETHEMY
HU3BECTHOMY.

Pm,
F.m=a—1
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R

m - TOXOJHOCTb PBIHOYHOI'O HHAUKATOPA,

Py snavenne PBIHOYHOTO HMHIMKATOpa Ha Jary OIpe/eeHUs
CIIPaBEJIMBON CTOMMOCTH;
Pro, _

L 3HaYCHHWE PBIHOYHOTO MHAMKATOpa Ha TNPEABIAYLIYIO0 Jary

OIpeiesIeHHs] CIIPaBEeAINBON CTOMMOCTH.

P — Bera K03((HULUEHT, PACCUMTAHHBI 1O M3MEHEHMSAM IIeH (3HaueHUIl)
PBIHOYHOTO MHIWKATOpPAa M M3MEHEHUSM IIeHHI LeHHOH Oymaru. J{ns pacdera

koa(Punmenta P WCIOJIB3YIOTCS 3HAYEHHUsI, OIIpE/IeNICHHbIE 3a mocienHue 45
TOPrOBBIX JIHEH, MpeIIecTBYIOIIUX JaTe OMNpeleNICHUs CIpaBeIMBON
CTOUMOCTH;

bera xoad¢uumeHT paccuMThIBaeTCS Ha Jary, NPEAIIECTBYIOUIYIO JaaTe
ompenelneHus cnpaBeannBoil cromMoctu. [Ipu 3Tom nara pacuera bera
koa(dduieHTa 10mKHa SIBISTHCS TOPTOBBIM THEM.

Covariance (R Rp)

Variance (Rp)

Pa :
Bo= o2 1 Rp=od i
Pa;_y Prog_y
rac:
R

a4 - JOXOJHOCTh aKTHBA,

Pa; _ LIeHa 3aKPBITHs aKTHBA HA JIaTy !;

Pa‘] -1 — Opeaplaymias i€Ha 3aKpbITUs aKTHUBA,

R

M - JOXOAHOCTh PEIHOYHOI'O UHAUKATOPA;

PIy _ spavenme pemounoro mmmkaropa Ha naty I
P _1  npenpinyiiee sHaenme prIHOYHOTO HHAMKATOPA;

i=1.. H, TOProBbIe  [HH, NPEAIIECTBYIONIME Jare  ONpeleeHHs
CIIpaBeJIMBONA CTOUMOCTH.

ITpu ucnons3zoBanuu mMomenn CAPM B nensx pacuera bera koadduimenra
JUISL aKIU pOCCUMCKMX AMHUTEHTOB IPUMEHSIOTCS 3HadeHUs LleHbl 3aKkphITus
Ha MockoBckoil bupske mpu ycliOBUM TOATBEPXIEHHS €€ KOPPEKTHOCTH B
COOTBETCTBUH C MOPSAIKOM ONPEICIICHUS CIPABEJINBOII CTOMMOCTH LIEHHBIX
Oymar Ha | ypoBHe.

IMonyuennoe 3HaueHue bera kosdduimenta okpymisercs MO NpaBUiIaM
MaTeMaTHYECKOTO OKPYIJICHUS 10 ISITU JECATUYHBIX 3HAKOB.

Jlis pacuera JDOXOIHOCTH aKTHBA M PBIHOYHOTO MHIMKaTOpa (OeHuMmapka),
HCTIOJIB3YIOTCA 3HAYCHHUSA LCHBI 3aKPbITHA W PBIHOYHOIO HWHIUKATOpa 3a
nociaeqHue 45 TOProBbIX JHEW, MpPEaIIeCTBYIOIIME JaTe OIpeleseHUus
CIIPaBeJIMBONA CTOUMOCTH.

L[eHa 3aKpbITHA aKTUBAa Ha AaTy OIPCACIICHUA CHpaBe,ﬂJ’IHBOfI CTOMMOCTH B
MOJCIN HE YIYUTBIBACTCA.

ITpu oTCyTCTBHU LIEHBI 3aKpbITUS, OTBEYAOIIEH YCIOBUSIM YCTaHOBIEHHBIM
IMpaBunamu onpenenennss CHA, B kakol-1u00 TOProBeIf JeHb B epuone 45
TOPrOBBIX JHEH, Ha Jary pacdera kodd¢wuimenra bera, mHbOpMmamus o
3HaYCHUU PBIHOYHOTO WHIMKaTOpa (OeHUMapka) M OE3pUCKOBOI CTaBKHM 3a
3TOT TOPIOBbIH 1€Hb B MOJIENIU HE YYUTHIBAETCSL.

IIpy Hanuuuu LEHBI 3aKpBITHS, OTBEYAIOUIEH YCIOBHSAM YCTAHOBJICHHBIM
IpaBwiamu ompenenenus CYA, W OTCYTCTBHH 3HAYCHUS PHIHOYHOTO
uHAMKaTopa (OeHYMapka) B KakKOH-mMOO TOProBeli JeHb B mepuonpe 45
TOProBBIX JHEH, HA AaTy pacuera Koddduimenra bera, 3HaueHHE PHIHOYHOTO
uHanKaTopa (OeHumapka) 3a ITOT TOPTOBBIM JICHb NPHUHUMAETCS pPaBHBIM
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MOCJIEJTHEMY U3BECTHOMY.

ITokazaTenu Rﬂ-, Rm PaCCUNTHIBAIOTCSL 0e3 MIPOMEKYTOUHBIX OprFHeHHﬁ.

C naTel BO3HUKHOBEHUSI OCHOBaHU aiisi mpuMenenus: moaenn CAPM no matet
IpeKpallleHuss OCHOBaHUM 1y npumeHenus mogaenu CAPM ucnonbsyercs
uHpOpMAIs TOJBKO TOW OWpXKH, KOTOpass OIpeielicHa Ha JaTy
BO3HUKHOBEHUSI OCHOBaHUHM s npuMmeHeHus wmogenu CAPM. K Taxoif
UH(POPMAIIIN OTHOCATCS CIIEAYIOIINE 3HAUCHUS:

a)  ILIeHa 3aKpbITHS,;

0) 3HaUCHHE PHIHOYHOTO HHUKATOPA.

2.1.2. CunpaBe/yinBasi CTOUMOCTb aKI[Ui POCCHICKAX SMHTCHTOB B
cillyyae TNPHOOpPETeHUs B IEPUOJ pa3MEIleHHs C JaThl
nproOpeTeHys U 110 MOsBJIEHU 1IeH | ypoBHs, HO He OoJjee
10 paboumx qHEH C AaThl, CIEAYIONIEH 3a 1aTOW OKOHYAHUS
pa3MelleHus1, IOMyCTUMO UCTIONIb30BaTh LIEHY pa3MELICHUs
0e3 KOPPEKTHPOBKH. B OTCYTCTBHH 1IeH 1-T0 YPOBHS CBBIIIEC
YKa3aHHOTO CpOKa IPHUMEHSETCS OLEHKAa Ha OCHOBAaHUHU
UCXOJHBIX JJAHHBIX 3-TO YPOBHS. YTIPaBISIOIIAs KOMIIAHHS
[0 CBOEMY YCMOTPEHHIO MOXKET IepeHTH Ha OIEHKY C
WCIIOJIb30BAHMEM HCXOIHBIX JAHHBIX 3-TO YPOBHSA JO
UCTEUEHUSI YKa3aHHOTO CpOKa, OOOCHOBaB CBOE DEILEHUE
MOTHBHPOBAHHBIM CY>KICHHEM.

2.2. CnopaBeqnuBas CTOMMOCTb OOJMIalMif POCCUICKUX 3MUTEHTOB (3a
HCKITIOYEHHeM OONuranuif BHEMIHHX OONMTalMOHHBIX —3aiiMOB
Poccuiickoii denepannm):

2.21  Ompenmensercs ¢ WCHONB30BAHHEM YKa3aHHOTO —HIDKE
IPUOPUTETA LIEH C YUYETOM HaJIM4Ms JOCTYIA K yKa3aHHBIM
I[EHaM, a TaK JK€ PEeJICBAaHTHOCTH HCXOIHBIX JaHHBIX U
METOJUK pacuera, MPUMEHSIEMBIX NPH pacueTe yKa3aHHBIX
IEH TIIOCTAaBIIMKAMH C Y4YeTOM OTpaHHYCHHH Ha
pacnopsbkeHue — HeHHbIMH — Oymaramu.  CnpaBeanuBas
CTOMMOCTb JIONITOBOM IIEHHOM Oymarm ompexmensercs c
Y4eTOM HAKOIUIGHHOTO KYyNOHHOTO J0XOJa Ha Jary
onpexnenennst CHA.

2.2.1.1. LUeHa, paccumtaHHaa HKO AO HPA
no MeToauMKaM, YTBEPXAEHHbIM
01.12.2017 u rnosaHee,
onpepeneHHasa no Mmertoay 1 wawm
MeToay 2 (no ybbiBaHMIO)
(https://nsddata.ru/ru/products/v
aluation-center), 3a uckntodeHnem
LeH, onpeaeneHHbIX No MeToAuKe

onpeaeneHus cnpaseasinBomn
CTOMMOCTHU CyOOpANHUPOBAHHBIX
oOuramnui.

2.2.1.2. Cpennsisi MHIUKATHBHAs IICHA, OINpPEICIICHHAS IO
meroguke «Cbonds Estimation Onshorey,
packpbiBaeMas rpymmoi kommnanuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimatio
n_Onshore)
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2.2.1.3. UnpekcHas 1eHA, ONpeAeTCHHAs [0 METO/AUKE
RUDIP RUS (mo WCXOAHBIM JaHHBIM,
oTHOocAamMMcs K | wimm 2 ypoBHO (1O

yOBIBaHHIO)), packpbiBacMast
MHPOPMAITMOHHO-aHATUTHYECKUM MPOAYKTOM
RuData Price MexnyHaponHOU

nHpopManmoHHoH  Tpymnnbl  «MHTEepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBHS pacuyeTHBIX II€H, PACKPHIBAEMBIX YKa3aHHBIMHU
BBIIIE MCTOYHUKAMH HH(OPMAIMH, B CBS3H C HETOPIOBBIM JTHEM
OMpK, 10 UTOraM TOPTOB Ha KOTOPBIX ONPEJENAIOTCS pacueTHbIC
LEeHBI, Uil LeJIeH ONpeNesieHNs] CIPaBeUINBOM CTOMMOCTH aKTHBOB
WCHONB3YyeTCs LIeHa, pacCYMTaHHas [0 MTOraM IOCJIEIHEro
TOProBoro JHsA. Tako MoAX0J] UCIONB3YEeTCS B OTCYTCTBHE COOBITHH,
KOTOpBIE MOTJIM CYHIECTBEHHO IOBJIMATH Ha 3HAYCHHUE PACUETHOMN
LEeHbl B HETOPTOBHIA JIeHb. B NPOTHBHOM cilydae CIpaBeIHBast
CTOUMOCTb OTIPENEIIIETCS C YU€TOM UCXOIHBIX IaHHBIX 3-TO YPOBHSI.

2.21.4. Moaenb  OIEGHKM Jis LEHHBIX Oymar,
HOMUHHPOBaHHBIX B pyonsx  (IIpunoxxenue
2A)

[Ipu OTCYTCTBHHM 1I€H, YKa3aHHbIM B HACTOAIIEM IYHKTE€ Ha [ary
onpenenennst CHA 1o MHBIM NpUYMHAM, CHpPaBEUINBasi CTOMMOCTH
ONpENENIETCS C Y4€TOM UCXOJHBIX JaHHBIX 3-TO YPOBHSI.

2.2.2. lna onpeneneHusl CIPaBeUIMBOH CTOMMOCTH OOJIUTanuii
POCCUHCKHX SMUTEHTOB, HIPHOOPETEHHBIX pu
pasMelieHnd (B TOM 4YHCJIe 3aMeIlalolluX OOJHralui,
oIlaTa KOTOPBIX NPH UX PasMEIIEHHH OCYLIECTBISETCS
eBpooOimranusaMu (B TOM 4YHCIE B Clydae Nepenadyu
(ycTynmku) BCeX MMYLIECTBEHHBIX M HHBIX MpaB IO
€BPOOOIIMTalMsAM POCCUICKUM IOPHIMYECKUM JIUIaM)), B
OTHOIIEHUM KOTOPBIX ObUla 3aKIIO4YeHa chelKa II0
NPUOOPETEHNIO IIEHHBIX Oymar ¢ OMHUTEHTOM WU
npo(heCCHOHATBHBIM YYaCTHUKOM DPbIHKA IIEHHBIX Oymar,
OKa3bIBAIOIIUM OMUTEHTY YCIYTH II0 Pa3MEICHUI0
LeHHBIX OyMmMar OT CBOEro WMEHH, HO 3a CYeT W IO
HOPYYEHHUIO SMUTEHTA, JIUOO C JIIOOBIM APYTUM TPETHUM
JIMLOM B TEpUOJ] C JaThl Hayaja pa3MelIeHHs 110 AaTy
OKOHYAHUS pa3MelIcHUs (Janee — ILEeHHbIE Oymarw,
IPpUOOPETEHHBIE NIPU Pa3MELIEHUHN), C JaThl IPUOOPETECHUS
1 [0 JaThl OKOHYAHMS PA3MELICHUs] MCIOJIb3yeTcs LeHa
pasMellieHust (11 JOJArOBBIX LIEHHBIX Oymar — LeHa
Pa3sMeILEeHHUs ¢ yIeTOM HAKOMJIEHHOTO KYMOHHOTO I0X0/a,
€CIM HauyMClIeHHe KYHNOHHOTO J0XoJa 3a IepHoJ
pasMeIleHHsT IIPEAYCMOTPEHO YCIOBUSAMH pa3MEIleHUS
WU UHBIM JOKYMEHTOM).

Jus  ompeneneHus CHpPaBeJIMBOM CTOMMOCTH LEHHBIX OyMar,
MpUOOPETEHHBIX MpPU pa3MELICHNUH, C AaThl, CICAYIOIICH 3a NIaToi
OKOHYAHUs pa3MeEILEHUs, U 10 HOSBICHUS 1IeH 1-T0 ypOBHS WM LEH,
OINpPENIENIEHHBIX C YUYETOM MCXOJHBIX JAHHBIX 2-TO WU 3-TO ypOBH:
(32 HCKIIIOUYEHHEM LEHbI, ONpPEAeIsieMOil 10 MOJEIM OLEHKH IS
IEHHBIX OyMmar, HOMHHHPOBAHHBIX B DPYOIISIX, B COOTBETCTBHH C
ITpunoxenueM 2A, U CIpaBeAIMBOH CTOUMOCTH, ONpEJEIcHHOH Ha
OCHOBAaHMH OTHYeTa OICHINWKA), TNPUMEHAEMBIX JUIi OLEHKH
o0nuranuil pocCUHCKMX 3MUTEHTOB B COOTBETCTBUM C HACTOSILUMU
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IpaBunamu CYA, HO He Gosnee 10 pabounx IHEH ¢ AaThl OKOHYAHUS
pa3MelleHH s, UCTIONB3YEeTCs [IeHAa Pa3MELICHHs, CKOPPEKTUPOBAHHAS
NPONOPILHMOHATIFHO HW3MEHEHHIO 3HA4YCHHs OE3pPHUCKOBOH CTaBKU
JOXOJTHOCTH CTpaHbl PUCKa HAa CPOK, COOTBETCTBYIOIIUI CPOKY IO
Jathl noramieHus (opepThl) IEHHOH Oymaru.

B kauecTtBe 663pI/ICKOB0ﬁ CTaBKH JOXOJAHOCTHU CTpaHbl pUCKaA
HCIIOJIb3YIOTCA:

1) Jdnst  1ueHHbIX Oymar, HOMHHHPOBAaHHBIX B
poccuiickux pyOisx — craBka KpHBOH OECKYNOHHOHM ITOXOJHOCTH
MockoBcko#t Oupxwu[1]

2) Hdnst  1UeHHbIX Oymar, HOMHHHPOBAHHBIX B
AMEpUKAaHCKUX  JOJJIapax -  CTaBKa, MO  aMEPHKaHCKUM
rOCYJapCTBEHHBIM O0IUTaIsIM[2]

3) Jist leHHBIX OyMar, HOMUHUPOBAHHBIX B €BPO -
craBka, oOnuranusm ¢ pedtuarom AAA EBpo3onsi[3]
st pacuera BbIOMpaeTcs COOTBETCTBYIOIIAS PAaCKphITas CTaBKa Ha
CPOK, MaKCHMAJIbHO MPUOJIKEHHBIH K CPOKY JO JaThl ITOTAIeHUS
(wmn  pmo  Omwkaimedn  gatel  odepThl, mpeaycMaTpUBaroleit

HoraiieHne, B Cily4ae, €CIM OHa MpPEeJyCMOTPEHa YCIOBHSMH
BBIITYCKa).

Pacuer mpomopunoHanbHONH KOPPEKTHPOBKH LIEHBI Pa3MeEIleHUs Ha
W3MEHEHHE 3Ha4YeHUs Oe3pHCKOBOW CTaBKU JIOXOJHOCTH CTpaHbI
pHCKa OTpeersieTcst ClieTyIomnuM 00pa3oM:

(14 Rfyp # (T — tp)/365)
(14 Rips (T — £)/365)

P, = Price

PV,

— cIIpaBeyIuBas lieHa LICHHOH OymMary Ha 1aTy OLIEHKU

Prif® _ jena pasMemmenns nenHoii Gymarn
Ao 0e3pUCKOBas CTaBKa Ha JIaTy OKOHYAHHS Pa3MEIICHUS [IEHHON
OyMaru Ha cpok Jo moramenus (odepTsl)

"y 0e3prcKoBas CTaBKa Ha ATy OIEHKH HA CPOK JO MOTAIICHHS
(odepTsI)
T

— nara roranieHus (odepts)

t_ J1aTa OLICHKHU

tﬂ' — JlaTa OKOHYaHUA Pa3sSMCIICHUA HeHHOﬁ 6yMaFI/I.

[Mony4yeHHass chnpaBeinuBas II€HA JOJrOBOM IeHHOW Oymaru c

Y4ETOM KOPPEKTHPOBKH (*Fl l'Fr) OKpYTJISieTCs JO IBYX 3HAKOB MOCIE
3aIsITOM.

CHpaBGZ[J'II/IBaﬂ CTOUMOCTbD JOJITOBOM LIEHHOM 6yMal"I/I OIpEaLIISACTCA C
Y4€TOM HAKOIIJICHHOI'O KYIIOHHOT'O J0XOJa Ha AaTy ONIpCACIICHUA
CHA.

[ Pcrounnk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

121 Yicrounuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
Bl Hctoununk -
https://www.ecb.europa.eu/stats/financial _markets and _interest rates/euro_area_yield curves/html/index.en.html
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C naubosee paHHed U3 1at:
- JlaTa MOSBJICHUS 1IeH 1-T0 YPOBHS WM IIEH, ONPEICTICHHBIX C
Y4eTOM HCXOIHBIX HaHHBIX 2-T0 WM 3-ro ypoBHS (3a
HCKJIIOUYEHHEM IICHBI, OTIPENeIieMON 110 MOJETH OLEHKHU JJIs
LEeHHBIX OymMar, HOMHHHPOBAHHBIX B PYOJISIX, B COOTBETCTBUHU
c Ilpwnoxennem 2A, ¥ CHpaBeAIMBOHl  CTOMMOCTH,
ONIPENCNIEHHOW HAa  OCHOBaHMM  OTYeTa  OIICHIIHKA),
NPUMEHSEMBbIX JJIi  OLEHKHM  OONUrauuii  pocCHUHCKHX
SMUTEHTOB B COOTBETCTBHH ¢ Hactosmmmu [IpaBumamu CHA
- nata, npuxopsmiascs Ha 11 pabouunii neHb, ciaenyonui 3a
JaTON OKOHYAHHMS pa3MeIleHH,

CIpaBeIMBasi CTOMMOCTH JIOJITOBBIX IIEHHBIX OyMar omnpesiesisercs B

obriem nopsizke B coorBercTBuu ¢ [TpaBunamu CUA.

2.3. CrpaBeanuBas CTOMMOCTb HMHBECTHLIMOHHBIX IIa€B POCCHHCKHUX
MaeBbIX HWHBECTHIMOHHBIX (DOHIOB, oOIpenensercs HCXoAs U3
pacyeTHOH CTOMMOCTH HMHBECTHLIMOHHOTO Tas (, PacCYUTAHHOTO B
COOTBETCTBMM C HOPMAaTHBHBIMH TPaBOBBIMH aKTaMH Ha Jary
onpezneneHnst CYA u packpbsITOro (IIPeIoCTaBIEHHOTO BIIAENbIIaM
WHBECTUIIMOHHBIX ~ MNaeB)  ympasisiomed  kommanued  [TND
(MIIOTEYHOTO TTOKPBITHS).

B cimydae OTCyTCTBUSI PACKPBITHIX YIPABIAIONICH KOMIAHHWEH JaHHBIX O
pacdeTHOi CTOMMOCTH WHBECTHIIMOHHOTO Tmas (cepTudukara ydacTus),
MIPUMEHSETCS OIICHKA Ha OCHOBAHWH UCXOJHBIX JJAHHBIX 3-TO YPOBHSI.

B ciydae nproOpeTeHns] HHBECTUIIMOHHBIX TaeB MPU (GOPMUPOBAHHUH TACBOTO
MHBECTHIMOHHOTO (OHIOA C [JAThl BBIAYM WHBECTHIHOHHBIX I4CB O JAThI
3aBepiieHuss  (OKOHYAHMs) (OPMHPOBAHUS, CHOpPABEUTUBAas  CTOMMOCTh
MHBECTHIMOHHOTO Masi OMpPEIeIUIETC UCXOISl M3 CYMMBI [CHEKHBIX CPE/ICTB
(CTOMMOCTH MMYIIIECTBA), HA KOTOPYIO BBIJACTCS OJMH WHBECTHIUOHHBIN Maif
pu GOPMHUPOBAHHH.

2.4. CnpasennuBas CTOMMOCTb JENo3UTapHON pacmuckuy,
NpPEACTaBIAEMBbIl aKTHB 110 KOTOPOM TOpryercs Ha JAOCTYNHBIX
HaOmrogaeMbeIX phIHKax (cM. Ilpumoxenwe 8), ompenemsercs Ha
OCHOBaHUM CIIPABEAIMBON LIEHBI MPEACTABIAEMOH IIeHHOH Oymaru
(6azoBorO aKTHBA), ONpEEICHHON Ha 1-M ypOBHE B COOTBETCTBHH C
HacToSIMM [IpuioskeHneM C ydeToM KOJMYecTBa LIEHHBIX OyMar,
IIpaBa Ha KOTOPBIE IOATBEPKIACT OJlHA AEIO3UTapHas PacIUCKa.

Jlns #enosuTapHbIX PpAaclUCOK, NPECTaBISEMBbI aKTHB IO KOTOPHIM HE
TOpryeTcss Ha JOCTYIHBIX HaOmrogaeMblx pbiHKax (cM. Ilpuioxenue 8),
CIpaBeAaMBasi CTOUMOCTb JENO3UTAPHON PACIUCKU ONPENeIsIeTCsl IO MOJEIH
CAPM B mnopsijike, YCTaHOBJICHHOM Ul OLEHKH aKIUH WHOCTPaHHBIX
SMHUTEHTOB, B TOM 4YHClI€ IaeB (aKuUuil) MHOCTPAHHBIX HMHBECTHLHOHHBIX
(hoH0B, aKuUil MEXTYHAPOJHBIX KOMIIAHUH U JIETIO3UTapHBIX PACIHCOK.

3. Mogenu M METOAbl OIIGHKH CIPABEUIMBOW CTOMMOCTH IEHHBIX OyMar, s
KOTOPBIX ~ OTCYTCTBYIOT HaOmogaembple JaHHBIE (ONpEIelieHue [EHBI C
UCTIOJIb30BAaHUEM HCXOAHBIX IAaHHBIX 3-TO YPOBHS)

3.1 CI'IpaBe,CU'IVIBaFI CTOMMOCTb aKLIVIﬁ pOCCMﬁCKMX
SMUTEHTOB onpegendaeTcd Ha OCHOBaHUMM OT4YETa
oueHLWwHnKa, COOTBETCTBYHOLWLEro Tp66OBaHVIFIM
®depnepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX ¢doHpax",
NMPUHATbLIX B COOTBETCTBUN C HAM HOPMATUBHbLIX aKTOB,
YkazaHng N2 3758-Y u  Hactoawmx  [pasun
onpepeneHna CYA 3.2. ChopaBemmBasg CTOMMOCTH OGNHUIalmi
POCCHICKHX SMHTEHTOB (32 MCKIIOYEHHEM OOJIMranmuii BHEIIHUX
oOnuranuoHHbIXx 3aiiMoB Poccuiickoii ®enepaunun) Omnpenensercs c
WCTIONb30BAHNEM YKA3aHHOTO HIDKE NPHOPUTETA IIEH C YYeTOM HaJIU4us
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JIOCTyNa K YKa3aHHBIM IIGHaM, a TakK JXE€ PEJICBAHTHOCTH HCXOIHBIX
JAHHBIX U METOAMK pacyera, IPUMEHSIEMbIX IIPH pacueTe yKa3aHHBIX 1IeH
MIOCTABIIMKAMH C YY€TOM OTrpPaHMYCHUH HA DAaCIOpsDKEHHE IIEHHBIMH
Oymaramu. CrpaBeyiuBasi CTOUMOCTb JOJITOBOW LIEHHOH Oymaru
OIIpeeNsAeTCS C y4eTOM HAaKOIUIEHHOTO KYMOHHOTO JI0XOJa Ha Jary
onpeneneaus CHA.

3.2.1. leHa, paccuntaHHas HKO AO HP[l, onpeaeneHHas
no MeToay 3 Ha OCHOBE MEeTOoAUK,
yTBepxXaeHHbix 01.12.2017 u no3agHee, 3a
VUCKJTIOYEHNEM LEH, OnpeaeneHHbIX N0 MeToaAnKe

onpeaeneHuns cnpaBeanmBoi CTOMMOCTM
cybopaAnNHUPOBAHHbIX obnurauunn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. UnnekcHas ueHa, omnpenenenHas no meroauke RUDIP RUS (mo
WCXOAHBIM  JaHHBIM, OTHOCSIIUMCA K 3 ypPOBHIO),
packpbiBaeMasi MH(GOPMAIIMOHHO-aHATUTHYECKUM TPOIYKTOM
RuData Price MexayHnapoaHo WHQOPMAIMOHHON TPYIIIIBI
«MuTepdaxc» (https://rudata.info/aboutDB/data-price)

B cnydae oTcyTCTBHSA pacuyeTHBIX II€H, PACKPHIBAEMBIX YKa3aHHBIMHU
BBILIIE MCTOYHHKAMU WH(OpMAlMM, B CBA3M C HETOPrOBHIM JTHEM
OMpX, IO MTOTaM TOPrOB Ha KOTOPBIX ONPENENSIOTCS pPacueTHBIE
LIeHBI, JUIsl LeJel OnpeiesiCHUsl CIPaBeUIMBOW CTOMMOCTU aKTHBOB
HCTONb3yeTcs 1eHa, pacCYUTaHHas II0 MTOraM IIOCJIEJHEro
TOProBOro JHs. Takol MOAX0J] HCHOIB3YETCsl B OTCYTCTBHE COOBITHIA,
KOTOpBIE MOTJIM CYLIECTBEHHO IIOBJIMATh Ha 3HAYCHHE pPAcueTHOH
LEeHbl B HETOPTOBHIN AeHb. [Ipy Hannuuu coOBITHH yKa3zaHHAs IIeHa
HE NMPUMEHSETCS.

3.2.3. CnpaBeanuBasl CTOMMOCTb, oOnpeaeneHHas Ha
OCHOBaHMK OT4YeTa OUEHLMKa, COOTBETCTBYIOLWErO
TpeboBaHMAM denepanbHOro 3aKOHa "O6
MHBECTULIMOHHbIX ¢doHpax", MPUHATBIX B
COOTBETCTBMM C HMM  HOPMaTMBHbIX aKTOB,
YkazaHua N2 3758-Y un Hactosdwwux [lpasun
onpepeneHna CYAB cnyyae, eciu OUEHLLMKOM
onpepeneHa cnpasennnBas CTOMMOCTb 6e3 yyeTa
HaKOMMIEeHHOro KYMOHHOro aoxoaa, TO
cnpasensimeBas CTOMMOCTb onpeaensieTcs ¢ y4eTom
pacyeTHOro HaKOMMNEHHOr0 KYMOHHOro Aoxoga Ha
KaXkaylo AaTy OUEHKMU.

3.3. CnpaBeanmeass CTOMMOCTb WMHBECTULMOHHbIX raeB
POCCUMACKUX MNaeBblX MHBECTULMOHHbIX (OHAOB,
onpepenseTrcas Ha OCHOBaHMM OTYeTa OUEeHLLMKa,
COOTBETCTBYHOLEr0 TpeboBaHmAM denepanbHOro
3akoHa "O6 WMHBECTMUMOHHbIX doHaax", MPUHATbIX B
COOTBETCTBMMN C HUM HOPMaTMBHbLIX aKToOB, YKasaHusa N°
3758-Y u HacToawunx MNpasun onpeaeneHmna CHA

3.4. CnpaBegnvBasi CTOMMOCTb AENO3UMTAPHOM PpPacnUCKu
onpepensaeTca Ha OCHOBaHWMM OTYeTa OUEeHLWKKa,
COOTBETCTBYIOLLEro TpeboBaHuAM denepanbHOro
3akoHa "O6 WHBeCTMUMOHHbLIX doHaax", MPUHATbLIX B
COOTBETCTBUMN C HUM HOPMATUBHbLIX aKToB, Yka3aHusa N9
3758-Y u HacToawumnx MNMpasun onpegeneHnsa CHA
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Lennele Oymaru
HMHOCTPAHHBIX
MUTEHTOB, B TOM
qHCIe:

e rmam
HMHOCTPAHHBIX
UHBECTUIOHHBI
X (honmOB;

® JIONTOBBIC
LIEHHBIE Oymaru

HWHOCTPaHHBIX
rOCYZIapCTB;

e eBpoOOIUraIyu
HWHOCTPaHHBIX
SMUTEHTOB,;

e IIeHHbIE Oymaru
MEKTYHAPOTHEI
X (PMHAHCOBBIX
OpraHu3aIuit

Ilenmsre Oymaru

MEXTyHapOTHBIX

KOMITaHUH

OOuranuu

BHEIITHUX

0OMTalnOHHBIX

3aiiMoB Poccuiickoii
Oenepanu (TOBO3
PO)

1. Meron oOUEHKH CHpaBeMTMBOM CTOMMOCTH LEHHBIX OyMar, Juis KOTOPBIX
OTIpeJIeNACTCS AKTHBHBIH OUpKEBON PBIHOK (OMpeliesicHHe LeHBI Ha OCHOBaHUHU
HCXOJIHBIX JaHHBIX 1-TO ypOBHS)

VYcnoBus ¥ MOPSAOK ONPEIENICHUs CIIPaBEINBOI IIeHB! | YPOBHS C y4ETOM KPHTCPHEB,
XapaKTEePU3YIOIIHX BO3MOKHOCTh PACIIOPSDKEHMS LICHHBIMU OyMaraMi, npeCTaBlIeHbI B
Ipunoxxennn 3.

Oco0eHHOCTH BBIOOpA LIEHBI, €CIM IIeHHas Oymara Topryercs Ha poccuiickoil 6upxe B
peXMMax TOPTOB C pacdeTaMH B PYOISIX ¥ HHOCTPAaHHOH BalfoTe:

Ecnu nennast 6ymara Topryercs Ha pOCCUHCKOHN OUpke B pexXUMax TOPIOB € pacueTaMu
B pyONsX W MHOCTPAHHOW BajJIoTe, M Takas OupXa NpH3HAHA aKTHBHBIM OCHOBHBIM
PBIHKOM, TO Ul BBIOOpA CIPaBEAIMBON 1IEHBI UCIOJIB3YIOTCS NPUOPUTETHO LIEHBI TOrO
peXHMa TOProB, IO KOTOPOMY Ha JaTy OLEHKH OIpeleieH HauOONBIINA 0O0BeM IO
KPUTEPHUSIM BBIOOpA OCHOBHOT'O PBIHKA, YCTAaHOBJICHHBIM B HacToseM [Ipunoxenun mis
MHOCTPaHHBIX YMUTEHTOB. B citydae, eciii HH OfHA W3 LIEH 10 BHIOPAHHOMY PEXHMY
TOProB B OINpPEJEICHHON BallloTe HE MOXET OBITh UCIOIb30BaHA HA ATy OLEHKHU, TO
WCTIONB3YIOTCS IIEHBl Ha Ty K€ AaTy IO PEKUMY TOPTOB B JPYTOH BAIIOTE ¢ 00BEMOM
TOPrOB 110 KPUTEPUSIM BEIOOPA OCHOBHOT'O PHIHKA B IOPSAKE YMEHBILICHHUS.

CrpaBeayiuBasi CTOMMOCTh JOJITOBOM IIGHHOW OyMaru OIpenensercs C y4eToMm
HaKOIUIEHHOTO KYITOHHOTO J0X0/a Ha aaty onpenenenus CHA.

Ecnu Ha naty ompeneneHus ClpaBeUIMBOM CTOMMOCTH OTCYTCTBYIOT IIEHBI OCHOBHOT'O
pBIHKA, JUIS ONpEIeNICHNS] CIPABEUIMBOM CTOMMOCTH LEHHOH OyMard HpHUMEHSIOTCS
MOJIEJIN OLEHKH CTOMMOCTH IEHHBIX Oymar 2-ro ypOBHS, 32 HCKJIIOUYCHHEM CIydas,
KOIJJa OTCYTCTBHE PBIHOYHBIX L[EH 0OYCIIOBJICHO HETOPTOBBIM JIHEM OCHOBHOI'O PBIHKA.
B otoM ciydae Ha JaTy ONpeNeNICHUS CIPaBEAIMBOM CTOMMOCTH JAOIYCTHMO
WCIIONb30BATh IIEHBI ITOCIEAHETO TOPTOBOTO JHSI OCHOBHOW OUPIKU.

2. Mogenu U MeTOAbl OLEHKU CIPABEIIMBOM CTOMMOCTH IEHHBIX Oymar, s
KOTOPBIX HE OIpEIeNseTCs aKTHBHBIH OMPIKEBOW PBIHOK, HO MMEIOTCS WHBIC
MpsIMO WM KOCBEHHO HaOJltoJaeMble JaHHBIC (ONpE/CICHHEe IIeHBl C
UCIIOJIb30BAHUEM MCXO/IHBIX JAaHHBIX 2-TO YPOBHS)

VcnoBus ¥ NOPSAAOK ONpeAeeHNs CIIPAaBEUIMBOM LIEHBI 2 YPOBHSI C YU€TOM KPUTEpPUEB,
XapaKTePH3YIOIIIX BO3MOXXHOCTh PaCIOPSDKEHUs IEHHBIME OyMaraMmu, IpeCTaBICHbI B
[punoxenun 3 k HacrosmeMy [IpunoxeHuto.

CopaBennuBas CTOMMOCTh JOJITOBOM ILEHHOW Oymaru OIpenensiercss ¢ y4eToM
HaKOIUIEHHOTO KYITOHHOTO J0X0/a Ha aaty onpenenenust CHA.

Hcnonb3yemas I OLEHKH KM HHOCTPAHHBIX YMUTEHTOB, B TOM YHCIIC NaeB (aKIUii)
MHOCTPAHHbIX HHBECTULIMOHHBIX (OHMOB, aKUUH MEXAYHApOIHBIX KOMIAHUI H
JEeTO3UTapHbIX pacnucok Moaeiab CAPM ananorndyna Moienu Juis pOCCUHCKUX aKLUii, ¢
Y4ETOM HEKOTOPBIX OCOOEHHOCTEN IPUMEHEHMUS:

e B KkauectBe pBIHOYHOrO UWHAMKaTopa (OeHUMapka)  axkuuid
WHOCTPAHHBIX SMHUTEHTOB, TaeB (aKLMWi) HMHOCTPAHHBIX (DOHIOB,
TOPryeMbIX Ha HMHOCTPaHHBIX Oupxax, a TaKKe aKIui
MEXIYHApOJIHBIX KOMIAHUN HCIIOJIB3YEeTCS MHIEKC OWpKu, Ha
KOTOpO#l ompezesieHa CrpaBeUIMBas IeHa YPOBHA | Hepapxuu
CIpaBeJIMBOIl CTOMMOCTH JaHHOW IIeHHOH Oymaru Ha Jary,
MPE/IICCTBYIOIIYI0  J1aT€  BO3HHUKHOBEHHWS ~ OCHOBAaHMH  JUIsi
npumenenus monenu CAPM.

e Ilo nemo3WTapHBIM pACHHCKaM HCIONB3YEeTCS PBIHOYHBIA HHICKC
(OeHuMapk) B OTHOILICHWU 0a30BBIX aKTUBOB. [IpH 3TOM BhIOMpaeTCs
uHiekc (6eHuMapk) TOoW OUpKEBOM IUIONIAJIKM, B CTpaHe KOTOPOM
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BCIACTCA OCHOBHAA ACATCIIBHOCTh DMUTCHTA MPEACTABISICEMOTO aKTHBA
HeHOL’»I/ITapHOﬁ pacIcCKu.

e Jlns akuuii MHOCTPAHHBIX SMHUTCHTOB, TMaeB (aKIMil) WHOCTPaHHBIX
(oHIOB, aKuWMH  MEXIYHAapOIHBIX KOMIIAHMH B  KayecTBe
0OE3pUCKOBOM CTaBKH JOXOIHOCTH MPUMEHSIOTCS CTAaBKH, YKa3aHHBIC
B [Ipunoxxennu 1. Ilpu 3TOM U1 akmwii HHOCTPaHHBIX YMHTEHTOB,
naeB (akuumid) HMHOCTPAHHBIX (DOHJOB, aKUUH MEXIAYHApPOIHBIX
KOMITaHUK B KadecTBe OE3pPHCKOBOM  CTaBKH  JIOXOJAHOCTHU
MPUMEHSETCSl CTaBKa I0 TOCYIAapCTBEHHbIM OyMaram B BaJllOTe,
COOTBETCTBYIOIIEH  BaJiOTe WCXOAHOM KOTHPOBKH 1 ypOBHS
olleHNBaeMoi akuuu (nas). J{ns neno3urapHbIX pacuCOK B Ka4eCTBE
0e3puCKOBOM  CTaBKUM JOXOIHOCTH IIPUMEHSETCS CTaBKa IO
rOCyIapCTBEHHBIM  Oymaram,  «cTpaHa  pHCKa»  KOTOPBIX
COOTBETCTBYET CTpaHe, B KOTOPOW BENETCS OCHOBHAS AEATEIBHOCTD
SMHUTEHTA IPEJCTAaBIsIEMOro0 aKTHUBA JENO3UTAapHOH pacnucku. B
Cllydae HECOOTBETCTBHS BaJIOTHl CTAaBKH OE3PHCKOBOW JOXOAHOCTH
BaJIIOTE UCXOJHOW KOTHPOBKH | YpOBHS, HCIIONIB3yeTCs OE3pUCKOBas
CTaBKa B BAJIIOTE, COOTBETCTBYIOLICH BaJIOTE HCXOJHOH KOTUPOBKH 1
ypoBus. Eciu B Ilpuiokennn 1 He yka3aHa cTaBka B HEOOXOAMMOM
JUIL pacdeTa BajlloTe, TO Takas CTaBKa OIPEAEISIETCS C Y4EeTOM
yCIOBUH HacToslero ad3ala Ha OCHOBAHUM MOTHBHUPOBAHHOTO
CY)XICHUS yIPABISIIOMEH KOMIaHUH

e B memix pacuera Bera kos¢pduimenTa ans akuuii MHOCTPaHHBIX
SMHTEHTOB, naeB (aKuuil) HMHOCTPAaHHBIX (DOHIOB, aKIMA
MEXKIYHApOIHBIX ~ KOMIIAHMHA W JENO3UTApPHBIX  PAcCIHCOK
MPUMEHSIOTCS 3HaueHus lleHbl 3akpeiTus OUpKU (TIpH  YCIIOBHHU
MOATBEPKICHUSI €€ KOPPEKTHOCTH B COOTBETCTBHU C IIOPSIKOM
OTpeNesieHHsT CIIPAaBEJIMBOM CTOMMOCTH LIEHHBIX Oymar Ha 1
YpOBHE), Ha KOTOPOH OTpe/elicHa HaJIexaIias KOTHPOBKa YpOBHs 1
HEepapXHH CIPaBEeUIMBOM CTOMMOCTH Ha JaTy, MPEIIICCTBYIOLIYIO
JiaTe BO3HUKHOBEHHMSI OCHOBaHHH JUTsl MpruMeHeHus1 moneni CAPM

L4 HJIH ACTIO3UTAPHBIX  PACIIMCOK B  KAa4YE€CTBC  IOKAa3aTeJIA PD

UCTIONIb3YETCs 11EHA 3aKPbITUS CAMOM JETIO3UTaPHOM PACIMCKHU.

3. Mogenu ¥ MeTombl OLECHKH CIpaBeJIMBOM CTOMMOCTH IEHHBIX Oymar, yis
KOTOPBIX OTCYTCTBYIOT HaOJIomaeMble mHaHHbIE (ONpeneleHne IEeHBl C
UCIIOJIb30BAHUEM MCXO/IHBIX JAaHHBIX 3-TO YPOBHS)

VYcnoBus ¥ NOPSAAOK ONpeAeTeHNs CIPaBEUIMBOM LIEHBI 3 YPOBHSI C YU€TOM KpUTEpPUEB,
XapaKTEepPU3YIOLUIMX BO3MOXKHOCTh PACIOPSDKEHHS LIEHHBIMU OyMaramMu, IpesiCcTaBlIeHbI B
[punoxenun 3 k HacrosmeMy [IpunokeHuto.

Mogenu OLeHKH CTOUMOCTY LIEHHBIX OyMar, 110 KOTOPbIM OIpeeNIeH aHAJIOTHYHbIH aKTUB (ONpeJeIeHHE LIEHBI C
Y4ETOM MCXOAHBIX JaHHBIX 2-TO YPOBHS)

Llennbre Oymaru

IMopsinok onpenesneHus CupaBeNTHBO CTOMMOCTH

Iennas Oymara
SIBISIETCSE
JIOTIOJTHUTEIIbHBIM
BBIITYCKOM

Jnst ompeneneHus CHpaBeAIMBOM CTOMMOCTH LEHHOW OyMard HCIOJb3yeTcsl LeHa
BBIITyCKa (QHAJOTMYHOTO AaKTHBA), IO OTHOIIEHHIO K KOTOPOMY JaHHBIH BBIITYCK
SBIISIETCSl  IOMIOJHUTENBHBIM, OIpenAeieHHas, Ha ngaty onpenenenuss CYA B
COOTBETCTBUU C MOJENIIMH OLEHKU CTOMMOCTHU LIEHHBIX OyMar, Ajisi KOTOPBIX OIpe/eseH
AKTHBHBII PHIHOK (MCXO/IHBIC IaHHbIC YPOBHS 2).
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CHpaBeZ[J'II/IBaH CTOMMOCTB OIIPEACIIACTCA COTJIACHO 3TOMY IMOPAAKY OO0 BO3HUKHOBCHUS
CHpaBeZ[J'IPIBOfI CTOUMOCTH LICHHOM 6yMaFI/I, SIBJISIFOIIEHCSI JIOTIOJTHUTEJIbHBIM BBIITYCKOM.

Leunas Oymara,
MOJTy4CHHAS B
pe3ynbTate
KOHBEpTallMK B HeEe
Ipyroi LIEHHOU
Oymaru  (ucxomHou
LICHHOM Oymaru)

[ ompeenceHus CIpaBeUIMBOM CTOMMOCTH ILIEHHOH Oymaru, HCHONB3YeTCs IeHa
HCXOJIHOM IIEHHOW Oymarw, orpejesieHHas Ha naTy onpezaenenus CYA B COOTBETCTBUU C
MOJETSIMH OLIEHKH CTOMMOCTH ILEHHBIX Oymar, Uil KOTOPBHIX ONpeNeNieH aKTHBHBII
PBIHOK, CKOPPEKTHPOBaHHAs C y4eToM K03 duirienTa KoHBepTauu (UCXOIHbIE TaHHbIE
VYpoBas 2).

Eciii HEBO3MOXKHO ONpeNeIuTh B COOTBETCTBHHM C MOJEISMH OLEHKH CTOHMMOCTH
LEeHHBIX OyMmar, Uil KOTOPBIX OIpPEAENeH AKTHUBHBIH PHIHOK IIEHY HCXOJHOH IIEHHOM
Oymaru Ha nary omnpenenenus CUA, ucrnonbssyercs CripaBeIiiBas CTOUMOCTh UCXOHOM
LIEHHON OyMarwu, ompeAeleHHas Ha JaTy KOHBEPTALUH, CKOPPEKTHPOBAHHAS C YYETOM
ko3 duIIeHTa KOHBEpTAIUU (UCXOIHBIE TaHHbIE YPOBHS 2).

CrpaBeanuBasl CTOMMOCTb OIpeJeNieTcs COIYIaCHO OSTOMY HOpPSJIKY Ha JaTy
koHBepTauuu. Co cienyromuel 1aThl IpUMEHsAeTCS 00N MOPSAI0K OLEHKH.

e CrhpaBe/yTHBON CTOUMOCTBIO aKkmuii ¢ Ooubineil  (MeHbIIEH) HOMHHAILHOMN
CTOUMOCTBIO, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTAIMM B HUX HCXOJHBIX aKIIWH,
SIBISIETCS CTIPABEIMBAs CTOMMOCTh KOHBEPTUPOBAHHBIX B HAX aKIHUH.

e CrpaBe/yTUBOH CTOMMOCTBHIO aKIIMH TOW )K€ KaTeropuu (THIA) C MHBIMU IIPaBaMH,
NIPU3HAHHBIX B pe3yJibTaTe KOHBEPTAllMd B HHUX HCXOJHBIX aKLUH, sBIsAeTCA
CIpaBeJIBasi CTOMMOCTb KOHBEPTUPOBAHHBIX aKIIUH.

e CrpaBesTUBON CTOMMOCTBIO aKLWH, NMPU3HAHHBIX B pe3yJabTaTe KOHBEPTAIMU TPHU
npoOieHun HUCXOIHBIX  aKIIMH, SIBIISIETCS CIpaBe/1IiBast CTOUMOCTD
KOHBEPTHPOBAHHBIX aKIIWH, AeleHHas Ha KodQOUIHeHT IpoOieHusI.

e CrpaBeyTUBON CTOMMOCTBIO aKIWH, NMPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMU IPHU
KOHCOJIMAALUK  MCXOAHBIX  aKIMW, SBJSETCS  CIpaBeUIMBasl ~ CTOMMOCTH
KOHBEPTHPOBAHHBIX aKIIMH, YMHOKEHHAs Ha K0d()DUIMEHT KOHCOMH AN,

e CnpaBeanuBoi CTOMMOCTBIO aKLUH MM 0OIUralivii HOBOIO BBIIYCKa, IPU3HAHHBIX B
pe3ynpTaTe KOHBEPTALMH B HHX KOHBEPTHPYEMBIX HCXOJHBIX ILIEHHBIX OyMar,
SBJISETCS CIpaBeUIUBas CTOMMOCTb KOHBEPTUPOBAHHBIX IIEHHBIX OyMmar, AeJeHHas
Ha KOJMYECTBO akuui (obOnuranmii), B KOTOpOE KOHBEPTHPOBaHA OJHA
KOHBEpTHpYeMas LieHHast Oymara.

e CnpaBennuBoil CTOMMOCTBIO aKLMH, IPU3HAHHBIX B PE3yIbTaTe KOHBEPTALMU B HUX
UCXOJHBIX aKLHUH NMpH peopraHu3aluy B (GopMe CIUSHUS, SBISIETCS CIIPaBEIIHUBas
CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX OyMar, yMHOXKCHHas Ha KO3((HIUEHT
KOHBEPTAaLUU.

e CrpaBemIHBOW CTOMMOCTBIO aKIMH BHOBb CO3JJAHHOTO B PE3YJIbTAaTe PeOpraHu3alliu
B (GopMe pas3/ieNieHHUs] WM BBIJICICHUS AKIUOHEPHOrO OOINECTBA, NMPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAMM B HUX HCXOMHBIX AaKIOWH, SBISETCS  CHpaBeIIHBas
CTOMMOCTh KOHBEPTUPOBAHHBIX aKIMH, AeJICHHAs Ha KOA((QUIMEHT KOHBepTalyu. B
cllydae, eclid B pe3yJbTaTe pasleieHHs WM BBIACIECHHs CO3JAeTCs 1Ba WM Ooliee
aKIMOHEpHBIX 00ImIecTBa, Ha KOA(QQGHUIMEHT KOHBEPTALMHU JCIUTCSH OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKLMH, YMEHBIIEHHAs IPONOPIMOHAIBHO J10JIe
AMYIIECTBA  PEOPraHW30BAHHOTO  AKIHOHEPHOIo  OOIIeCTBa,  MEepPeJaHHOTO
aKIIMOHEPHOMY OOILECTBY, CO3/[aHHOMY B pe3yJIbTaTe pa3/e/IeHHs WU BbIICICHUS.

e CnpaBennuBasi CTOUMOCTb aKIMii BHOBb CO3JaHHOTO B Pe3yJbTaTe PEOPraHU3alMU B
(dopme BBIENCHHUSA AaKIMOHEPHOTO 0OIIecTBa, NPU3HAHHBIX B pE3yJbTaTe HX
pacipenesieHusl Cpeid aKIMOHEPOB PEOPraHU30BaHHOTO AKLHOHEPHOIO OOIIECTBa,
CUUTAETCS paBHOI HYJIIO.

e CnpaBemnuBoi CTOMMOCTBIO OOJMTallMii HOBOTO BBINYCKA, MPU3HAHHBIX B
pe3ynbTaTe KOHBEPTALMM B HHUX HCXOJHBIX OOJIMTallMii NpU peopraHu3alnuu
OMHTEHTa TaKUX OOJIMIaLii, SBISETCS CyMMa 3HAYCHUH CHpaBeJIMBOM CTOMMOCTH
KOHBEepTHpOBaHHBIX obnurammii 6e3 yuera HKJ/] u 3nayenne HKJl mo obnuranun
HOBOTO BBIITYCKa, PACCUUTAHHOE B COOTBETCTBHU C SMHCCHOHHBIMH JOKYMEHTaM Ha
JIaTy OLIEHKH.

6. IlpuzHaHHWe U OLIEHKA OMPIKeBbIX MPOU3BOJHBIX (GHHAHCOBBIX HHCTPYMEHTOB
[epBOHayanBEHOE IPU3HAHKE U NIPEKPALIEHHE IPU3HAHNS
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BupxeBoil MPOU3BOAHBIN (DUHAHCOBBIA HMHCTPYMEHT NPH3HACTCS B JaTy OTPAKCHUS OpOKEpOM
MPUOOPETeHNUS/pean3alii COOTBETCTBYIOIIEr0 CPOYHOTO KOHTPAKTA Ha OHpIKe.

Ipekparenne npu3HaHUs OHPIKEBOTO MPOU3BOIHOTO ((UHAHCOBOTO HHCTPYMEHTA IPOHCXOIUT:

- B CITy4ae UCIIONHCHUS KOHTPAKTa,

- B pe3ylbTarTe BO3HUKHOBCHUS BCTPEYHBIX O0O0SA3aTENBCTB MO KOHTPAKTYy C TAaKOW JKe
cnenuuKalmeH, T.e. 3aKII0YeHre 0)CETHOM CIENKH;

- MpeKpaleHne 00s3aTeNIbCTB M0 KOHTPAKTY IO WHBIM OCHOBAaHUSIM, YKa3aHHBIM B MpaBHIAX
KIMPHHTA, B YCTAHOBJICHHOM MMH IIOPSIIKE.

O1eHKa CTOMMOCTH IPOU3BOTHOTO (PUHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOU3BOJHOTO (DHUHAHCOBOTO MHCTPYMEHTA SIBISIETCS OMpiKa, Ha KOTOpoi DoHI0oM
OBLT 3aKIIFOYECH COOTBETCTBYIOLIMI KOHTPAKT.

CripaBeUTMBON CTOMMOCTBIO TPOU3BOAHOTO (DUHAHCOBOTO HHCTPYMEHTA SIBISIETCS €r0 TMOCICIHSS
pacueTHas IieHa (TeopeTHdecKas IeHa), omnpexaeseMas Oupkeidl, Ha kotopoi DoHIOM ObLIT 3aKIIOYCH
COOTBETCTBYIOLIHN KOHTPAKT.

B ciyuae, ecii KOHTPAKT SIBISIETCS MapKupyeMbiM 1 DOHIOM Ha AaTy OLICHKU OTPaKCHBI BCE PACUECTHI
0 BapHAIIMOHHOI Mapike, CIPaBeIBasi CTOMMOCTh MMPOM3BOJIHOTO (DUHAHCOBOTO MHCTPYMEHTA PaBHA HYJIIO.

7. IlpuzHaHHWe M OLlEHKA 1e0MTOPCKOI 3210, CKEHHOCTH U IPeAoIIaT

ITepBoHauyanbHOE NPU3HAHUE U NIPEKPALEHHE IPU3HAHUS, OLIEHKA 1eOUTOPCKOM 3aJ0JKEHHOCTH .

Ecnmu B pesynbTare COBepIICHHS CIeoK ¢ wumymiectBom [IM@ Bosuukaer aeOUTOpCKas
3aJJ0JKEHHOCTD, U, COTJIACHO YCIIOBUSIM CJIENIKH, HE ONpejeieHa KOHKpETHas JaTa ee IOrallleHus, HO yKas3aH
HpesieNIbHbIA CPOK, B TEYEHHE KOTOPOIO TakKas 3a[JOJKEHHOCTh JOJDKHA OBITh IOrallleHa, TO Ul OLpeAeNIeHUs
CIPaBEAIMBOM CTOMMOCTH CPOK IOTaIIEHHs TaKOH 3aJI0JDKEHHOCTH IPUHUMAETCS MaKCUMalbHBIM B OTCYTCTBUE
00OCHOBAaHHOTO O3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)XIEHHS YIPaBIAMOMEH KOMAHMH 00 HHBIX CPOKax
MOTAIlIeHUs] TAKOH IeOUTOPCKOI 3aJ0JPKEHHOCTH.

Ecmu ycmoBust clenkn He Cofep:kKaT KOHKPETHOM JaThl MOTAlIeHHs JeOHTOPCKOH 3aJ0DKEHHOCTH U
OTCYTCTBYET NpeJebHbIN CPOK MOTalleHus, TO JUIS LieJiel oIpeieNieHus CIIPaBeAIMBOM CTOUMOCTU TaKOH CPOK
JOIDKCeH OBITh YCTAaHOBICH HA OCHOBAaHHHM OOOCHOBAaHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKACHHS
YIIPaBJIAIOIIEd KOMIIAaHUY.

Ilpn ompeneneHMH Cpoka MOTAIIeHHs JAeOMTOPCKON 3aJ0DKEHHOCTH B CIydae €CIH CpOK,
YCTaHOBJICHHBIH YCIOBUSAMM CHEIKHM IPUXOJAUTCS Ha Mpa3IHUYHBIN/HEpaOOUUil/BEIXOAHON NeHb, YIIPaBIAIOIAs
KOMIIAHUSL PYKOBOACTBYETCSl IONOXKEeHUsMHU craTbu 193 I'paxnanckoro xogekca Poccuiickoii denepanuu, a
UMEHHO [THEM OKOHYaHMs CpOKa cuuTaercsi Ommkailmmii ciexyromuil 3a HUM paboduil NeHb (B OTHOIIEHUU
mepeHoca B CBA3M C NPa3IHAYHBIMH/HEPaOOUMMH JTHAMH TOINBKO B CIIydae, €CIIH ONyOJHKOBaH
IIpou3BoCTBEHHBIN KaJeHAAPh Ha COOTBETCTBYIOIINI I'Ox).

Jebutopckas 3aJ0JUKEHHOCTh 10 IPOUEHTHOMY (KYINOHHOMY) JOXOAY IO JOJIOBBIM LIEHHBIM
Oymaram, 1IeOUTOpCKas 3a0JDKEHHOCTD 10 YaCTHYHOMY/TIOJIHOMY HOTAIICHUIO YMUTEHTOM OCHOBHOTO J0JITa MO
JOJITOBBIM IICHHBIM 6\/MaFaM NOPU3HACTCA:

- Jns neGutopckoil 3al0DKEHHOCTH 1O MPOLEHTHOMY (KYHOHHOMY) JIOXOAY IO JOJTOBBIM
IIeHHBIM OyMaraM - JaTa HACTYIUICHHsS Hadalla CPOKa HCIIOMHEHHUS 00s3aTeNbCTBAa II0 BHIIUIATE KYIIOHHOTO
Joxoja (1ata OKOHYaHHUS KYIIOHHOI'O nepnona) B COOTBETCTBUH C YCIOBHUSIMH BBITyCKa LIEHHOM 6yMam.

- Jns  neOuTopckoi 3aJ0DKEHHOCTH [0 YaCTHIHOMY/TIOJTHOMY IOTAIICHHI0 3MHTEHTOM
OCHOBHOT'O J0Jira 1o AOJIOBbBIM II€HHBIM 6yMaraM — Jara 4aCTU4YHOI'0 WJIM IIOJIHOI'O IOoramcHusA HOMHHAalla Ha
OCHOBaHUH PELICHHs O BBIIYCKE.

Kpurepun npexparieHus mpu3HaHus:

- Jlara ucnosjHeHUsI 005A3aTEIbCTB 3MUTCHTOM, ITOATBEPXKACHHAsS OAHKOBCKOM BBIMUCKOW C
pacuetHoro cueta yrpasistomeil komnanuu 1.Y. [IN® nunmum otuerom 6pokepa [TUD;

- Jara JnUKBHIAUMM OMHTEHTa, corjgacHo Beimucke u3 EIPIOJI (wnm  Bemucku w3
COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYAapCTBa).

CripaBeuTnBasi CTOUMOCTb:

OreHKa CHpaBeAMBOH CTOMMOCTH JEOMTOPCKOHM 3aJODKEHHOCTH IO MPOILEHTHOMY (KYIOHHOMY)
JIOXOZY T10 JIOJITOBBIM LIEHHBIM OyMaram OIpezessieTcs B CIeIyoeM HopsiIKe:

a) B pa3Mepe, ONPENeNICHHOM Ha JaTy HAcTYIUICHHS CPOKa MCIOJIHEHHUS COOTBETCTBYIOLIEIO
o0s13aTenbCTBa (IaTy MCTEUEHHs KYIIOHHOTO TepHo/ia) B COOTBETCTBHHM C YCIIOBHSIMU BBIITyCKa IIEHHOW Oymaru, u
UCXOAS W3 KOJIMYeCTBA LIEHHBIX Oymar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - C YKa3aHHOH IaThl 1O
HACTYIUICHUS HanOoJiee paHHed U3 JaT:

- ucreueHust 7 (Cemp) pabounx IHEH ¢ OaThl HACTYIUICHHS CPOKa UCIIOIHEHMS 00s3aTeNbcTBa
poccuiickum sMuteHToM, 10 (Iecsatp) pabounx aHEH ¢ AaThl HACTYIUIEHHS CPOKa HCIIOJHEHUS 00s13aTeNbCTBa
MHOCTPaHHBIM SMHUTCHTOM;

- BO3HUKHOBEHUS WHBIX COOBITHI o 00€eCLIeHeHHIO.

b) B cootBercTBHM ¢ MOpSAAKOM, yKazaHHbIM B myHKTe 2 pasznena |l u B [punoxenun 4 — ¢
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HanboJiee paHHell U3 IaT, yKa3aHHOH B TIIL.a.

OrneHKa CHOpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM  3aJODKEHHOCTH TI0 YaCTUYHOMY/MOIHOMY
MOTAIICHHI0 HMUTEHTOM OCHOBHOTO JOJNTra IO JOJATOBHEIM LEHHBIM OyMaraM ONpeieNseTcss B CIEAYIOLIeM
MOpsi/IKe:

a) B pasMepe, ONpeleNieHHOM Ha JaTy HACTYIUICHHS CPOKa HCIIOJHEHHS COOTBETCTBYIOIIETO
00s13aTeNTbCTBA B COOTBETCTBUH C YCIOBHSAMH BBIITYyCKa IICHHOW OyMard, ¥ UCXOs U3 KOJMYECTBA ICHHBIX Oymar
Ha JaTy HACTYIUIEHHs YKa3aHHOTO CPOKa - C YKAa3aHHOM JIaThl 10 HACTYIUICHUS HanOoee paHHe! U3 JaT:

- ucreyenus: 7 (Cemp) pabouux ITHEH € JaThl HACTYIUICHUS CPOKA MCIOJHEHUS 00s3aTeNIbCTBA
poccuiickum amuTeHToM, 10 (IecaTh) pabounx THEH ¢ AaThl HACTYIUICHUS CPOKA HCIIONHEHUs 00s3aTelIbCTBA
MHOCTPaHHBIM SMHUTEHTOM;

- BO3HUKHOBEHUSI HHBIX COOBITHI 1O 00ECIICHEHUIO;

b) B cooTBercTBHM ¢ TOPSIKOM, YKa3aHHbIM B myHkTe 2 pasaena |l u B Ipunoxenun 4 — ¢
Hanboliee paHHeil U3 1aT, yKa3aHHOH B TIIL.a.

CnpaBeuinBasi CTOMMOCTh JIeOMTOPCKOH 3a0JDKCHHOCTH IO IPOLEHTHOMY (KYHNOHHOMY) JOXOAY,
YaCTHYHOMY/IIOJTHOMY IOTAIIEHHI0 YMUTEHTOM OCHOBHOTO JOJTa IO JOJTOBBIM IIEHHBIM OymaraM IpH3HAETCs
pasHoii 0 (Hoib), B ciiydae odpuIuaIbHOrO OMyOIHMKOBaHUS COOOIIEHUS! 0 OAHKPOTCTBE B OTHOILIECHUHM SMUTEHTA
(yuria, 00s3aHHOTO TI0 LIEHHOHM Oymare) - ¢ IaThl OQHIIMAIBLHOTO OMYOJMKOBAaHHs Takoro cooOmieHus. Takoii
HOPSIOK IIPUMEHSETCS K 0053aTeJILCTBAM 32 CIICAYIOIIIMI HCKITIOYCHUIMU:

- 32 MCKIIOYCHHEM JIOJIra, OICHMBAGMOIO OICHIIMKOM, OOCCHEYEHHOTO TOPTYeMBIMH LCHHBIMU
Oymaramu, OIIMOHHBIM COTJAIIEHHEM, CTPAaXOBKOW JMOO IOPYYUTENBCTBOM TpeThbHX JHl. OueHka
00ECIICYCHHOr0 J0Jra MPOBOJUTCS C YYETOM CPOKOB M BO3MOXKHOCTH HOJIYYCHHS BBIIUIAT HPH pEaH3aLHU
obecrieueHnsT Ha OCHOBE OOOCHOBAaHHOTO OKCIEPTHOTO (MOTHMBHUPOBAHHOTO) CYXACHUS Y IIPaBISIONIEH
KOMITaHUY;

- 3a HCKJIIFOUYEHHEM CITydaeB, KOTJa Y JAaHHOTO TpeOOoBaHUs (BBHIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHs OIEHKH) JHMOO HMEeTCS OTYeT OLCHIIMKA,
COOTBETCTBYIOIIHI TpeOoBanusaM DenepanbHoro 3akona "OO HHBECTHIIMOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBHM C HHUM HOPMAaTHBHBIX aKTOB, YkasaHua Ne 3758-V u Hacrosmux IIpaBun ompeneneHus
CUYA., o COCTOSTHUIO Ha JaTy Havaja mpoueaypsl 0aHKPOTCTBA WM no3nHee. [Ipu ucnonbp3oBaHuM OTYETa
OLCHIIMKA MpU TOSBICHHM HOBOW WH(POpPMANMU O CHIKEHUH BO3MOXKHOCTH BOCTpEeOOBaHUS
3a/I0JDKEHHOCTH WJIM CHW)KEHHMH OLICHKH MOTEHIMAIBHBIX CYMM K IOJIYYEHHUIO YHPABISIOLIAs KOMIAHUA
JIOJDKHA B CPOK He Oojee 2 Hemenlb IOJNYYUATh HOBBI OTYET OLCHIIWKA JHOO MPHHATH CTOUMOCTH
3aJI0JKEHHOCTH PABHOM HYIIIO.

ﬂ,86VITOpCKaﬂ 3a40JKEHHOCTb MO BbiMJ1aTE AMBMAEHAOB MO aKuwmdam, aoxoda no
AENO3NTapHbIM paCnnCKaMm

TaKasa AaTa ABNAETCAd TOProebiM AHEM.

nony4yeHmne agoxonga, MMHycC oauH TOpFOBbIVI AEHb;

06baBneHHbIx anenaeHaos (DVD_EX_DT);

avBnaeHpos/noxonos (B otcytcTtBumn nHdbopmauum o DVD_EX_DT).

Buabl aktnBoB ﬂE6VITOpCKaF| 3a40/DKEHHOCTb MO BblIMJlaTE AUBMAEHAOB MO akKumnsaMm, Aoxoaa
Mo AENO3NUTapHbIM paCnnckaMm

Kpurepnn JaTta npusHaHus ,Cl,e6VITOpCKOI71 3a40/DKEHHOCTM MO BbinMJaTe AMBUNAEHAOB MO

nNpUN3HaHUuA akumam, aoxoda no Aeno3nTapHbIM pacCrnnckaM B OTHOLWLEHUN:

1) akuuii, Aeno3nUTapHbIX PacCNMCOK POCCUNCKNX SMUTEHTOB:
- p[aTta, C KOTOPOM LUeHHble 6ymarM HadumHatoT ToproBaTbCs 6e3 yueTa
06bsBNEHHbIX ANBNAEHAO0B/A0X0A0B (AN TOPryeMbIX LEeHHbIX bymar);
- pgata duKcaumu peectpa aKUMOHepoB/BNnadenbLeB LUEHHbIX 6ymar ans
BbINJaThbl ANBUAEHAOB/A0X0A0B (AN HETOPryeMbIX LIEHHbIX ByMar, a Tak Xe B
c/lydae HEeBO3MOXHOCTW onpeaenuTb AaTy, C KOTOpOM LUeHHble 6yMmaru
HauyMHalT ToproBaTbCcs 6e3 yuyeTa 06bABEHHbIX AMBUAEHA0B/00X0A0B).
[Jata, C KOTOpoi UuUeHHble O6yMarnm HaudumHalT ToproBaTbcs 6e3 y4yeTa
06BbABNEHHbIX AMBUAEHAOB / AOXOAOB ONpeaenseTcs B cneaylowem nopsake:
- [ata dukcaummn cnucka vy, UMEKLMX NpaBo Ha MoNyYeHMe Aoxoaa, ecnm

Ecnn paTta dwukcaumm cnmcka nuvy, He SBASIeTCs TOProBbiIM AHEM, TO AaTa,
KOrga YyKasaHHble LueHHble 6yMarm HauuHalT ToproeBaTbCs 6e3 yueTa
06bABNEHHbLIX AMBUAEHAOB, ONpeAensieTcs B COOTBETCTBMU C MHGOpMaunen
HKO AO HPJ kak pJeHb dwukcauum crnucka nuy, UWMerlWux npaBo Ha

2) aKuMi, AenOo3UTaApPHbIX PACNUCOK MHOCTPAHHbIX 3MUTEHTOB:
- paTa, C KOTOpPOM LeHHble byMarM HaudmHalT ToproBaTbcs 6e3 ydeTa

- AaTta, Ha KOTOPYH OMpeaenstoTcs nvua, MMelwMe NpaBo Ha MoJlyyeHue
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UcTtounnkn wmHdopmaummn: HKO AO HPA, poctynHble MHMOPMALMOHHbIE
cucTembl, ourumanbHble CaiTbl SMUTEHTOB.

Mpwn OTCYTCTBMU MHPOPMALNM U3 Bbille yKa3aHHbIX UCTOUYHMKOB (B TOM
yncne 0 pasMepe NPUUUTAOLWNXCH BbINAAT) - AaTa 3a4YUCNEHUA AEHEXHbIX
CpeAcCTB Ha pacyeTHbIN cyeT ynpasnsatowen komnadHum A.Y. MNO (B ToM uncne
Ha cueT 6pokepa, OTKpbITbIN Ang YK A.Y. NMNOD).

B paty npu3HaHuMs HeobXoAMMO onpeaesiuTb KOMMYECTBO LEHHbIX
6yMmar Ha gaTty @duKcaumm peectpa aKuMOHepoB/BradenbUeB LeHHbIX bymar
Ans  BbINNaTbl  AUMBUAEHAOB/AOXOAOB WM Ha AaTy, Ha KOTOpylo
onpeaensioTCs vua, UMetoLmMe nNpaBo Ha NoflydyeHMe AMBUAEHAO0B/AO0X0A0B C
YYEeTOM 3aK/UYEHHbIX, HO HEMCMOJTHEHHbIX CAENOK.

e [laTa uMCNONHeHUS 06s3aTenbCTB  3MUTEHTOM,  MoATBEPXAEHHas
6aHKOBCKOM BbIMUCKOW C pacyeTHOro cyeTa ynpaBnstower komnanum 4.Y.
MN® wnu otuetom 6pokepa MNMNO;

e [laTa nnkKBMAaAUMM SMUTEHTA, COrlacHo Bbinncke m3 EMPKOJT (nnn BbIMUCKHK
M3  COOTBETCTBYKOLWLEr0  YMNOJIHOMOYEHHOrO  OpraHa WHOCTPAHHOro
rocyaapcrsa).

B oTcyTCcTBME NpU3HAKOB 06eCLEeHEeHUN:

. B TeyeHuMe 25 paboumx AHeNH C AaTbl Npu3HaHMSA AebUTOpPCKOM
3a40/KEHHOCTU POCCUMCKUX 3IMUTEHTOB, B TedeHne 45 pabounx gHen c aatbl
NpuU3HaHWs AeBUTOPCKOM 3aA0/IXKEHHOCTU MHOCTPaHHbIX 3MUTEHTOB, @ TakK Xe
MeXAyHapoAHbIX KOpropauuii.

OueHka cnpaBensiMBoON CTOMMOCTU AeBUTOPCKOIM 3af0/KEHHOCTU MO BbinjaTe

OVBUAEHAOB MO aKuusM, AoXoAa Mo Aeno3uTapHbiM pacnuckaMm B TedyeHue

BCEro cpoka KBanudukauMm TakoW 3aA0/HKEHHOCTM KaK OnepauMoHHOW He

KOppeKTUpyeTcsa 1 onpepensieTcss B HOMMHaNIbHOW BETIMYNHE UCXOASA U3:

e KONIMYECTBa aKuMW/Aeno3uTapHbIX pacrnuCoK, YYTEHHbIX Ha c4yeTe Aerno
MN® Ha paTty, Ha KOTOpYK OnMpeaensalTcs svua, UMelwue npaso Ha
nonyyeHve AUBUMAEHAOB C YYETOM 3aK/OUYEHHbIX, HO HEWCMOJIHEHHbIX
CAenoK. n

e 06bABMEHHOro pasMepa AuBuaeHaa (A0XoAad), MPUXOASLLEroCs Ha OOHY
LeHHY 6ymary coOTBETCTBYHOLLEN KaTeropmmn (Tuna) 3a BbIYETOM HaNoOros
n cbopoB B cryyae, ecnvm 3TO NPUMEHUMO.

B cnyyae oTcyTcTBUS OoduuUManbHON WHMOpPMauUMM O pa3Mepe Hanora Ha
[OX0Abl MO UeHHbIM 6yMaraM MWHOCTPaHHbIX 3MUTEHTOB, MOAMeXalero
yAepXaHWio, MNpPUMEHSETCA MaKCMManbHO BO3MOXHAas CTaBka Hanora B
pa3smepe 30%.

Mo wcTtedyeHmn cpoka kBanudbukaumm [ebUTOPCKON 3a[0JIKEHHOCTU Kak
onepaunoHHON, crpaBeannBasl CTOMMOCTb OMNpeAenseTcs B COOTBETCTBUMWU C
[MpunoxeHnem 4.

Cnncok obwux cobbiTun, npuBoAAWMX K obecueHeHuo, YyKasaH B
[MpunoxexHuun 4.

JEBUTOPCKASA 3AJIOJDKEHHOCTb 110 JIOXOAAM MHBECTUIIMOHHbBIX IIAEB
POCCUMCKHUX TIM® W MAEB (AKIIHMHM) MHOCTPAHHBIX MHBECTUIIMOHHBIX ©OHAOB. ITAU

KOTOPBIX BXOAAT B COCTAB UMYIHIECTBA ITHU®D

Jebutopckas 3a40/MKEHHOCTb MO A0XO04aM WHBECTULUMOHHbIX MNaes
poccuinickmux MNUO® n naes (akuumn) MHOCTPAHHbBIX MHBECTULMOHHBIX (POHAOB,
nan KOTOpbIX BXOAAT B cocTas umywectsa MNNO.
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e [laToli npu3HaHMsa Joxoda MO nasM, SABNASETCA AaTa BO3HMKHOBEHUS
obszaTenbcTBa MO BbIMJIAaTe A[0XO04A, YKasaHHas B coobuweHun o
BbIiMflaTe AOX0Aa MO WMHBECTULMOHHBLIM NasM poccuickmx MUO n naam
(aKuMsiM) MHOCTPaHHbIX MHBECTULMOHHBIX (POHAO0B, B COOTBETCTBMU C
nHdopmaumen HKO AO HPA, nHbdopmaumm Ha oduuManbHOM cante
ynpasnsiowen KomnaHum uam B oduumanbHOM coobweHnn ans
BflajeNnbLeB WHBECTUUMOHHbLIX MNaeB O BbiNlaTe goxoza (ans
KBaIMMUUNPOBAHHBLIX  WMHBECTOPOB) WM Ha  OCHOBAHUM  MHbIX
MHMhOPMaLUMOHHbBIX CUCTEM, UCMOMIb3YEMbIX YNpaBnatoLwen KoMnaHuen;

e [laTa, C KOTOPOM MHOCTPaHHbIE LieHHble ByMarM HaunMHaKwT TOProBaTbCs
6e3 yyeta 06bsBNEHHbIX aMBuaeHaos (DVD_EX_DT) B cOOTBETCTBUU C
OAHHBIMU  AOCTYMHbIX MHMOPMAUMOHHBIX CUCTEM wuan (B OTCYTCTBUMU
nHdbopmaumm o DVD_EX_DT) garta, Ha KOTOpPYH onpeaensatTcs nuua,
nMewLue NpaBo Ha NosayvYeHne AMBUAEHAOB/00X0A0B;

e [laTa onpepeneHuss BbINAaTbl A0X0A4ad, COFNAcHO MWHQoOpMaumm Ha
obuvunanbHOM calTe ynpasnswowen KomnaHuu/B  oduLMaNbHOM
coobLeHnn gna BnagenbueB MHBECTMLMOHHbLIX MaeB O BbinjaaTe 40X0A4Aa
(8na kanudULMPOBAHHbBIX NHBECTOPOB);

e [lpu oTcyTCTBUM MHDOPMaUUM U3 Bbille yKa3aHHbIX MCTOYHMKOB (B TOM
yucrne pasmepa npuYMTalOLWKUXCS BbINaaT) - AaTa 3auncneHus
OEHEeXHbIX CpeACTB Ha pacyeTHbI CYeT ynpaBnstowen komnavuum [.Y.
MN® / Ha cueT 6pokepa, OTKpbITEIN Ans YK A.Y. MNO.

B naty npusHaHus Heo6X0AMMO OMpeaesuTbh KOIMUYECTBO LeHHbIX 6yMar Ha
[aty  duKcaumm peectpa akLMOHepoB/BnagenbLUeB LeHHbIX 6ymar ans
BbIMaThl AMBUAEHAOB/AO0X0A0B UM Ha AaTy, Ha KOTOPYI OnpeaensoTcs
nvua, MMeliMe npaBo Ha MoJlyyeHue AMBUAEHAO0B/AOXOA0B C Y4YETOM
3aK/HOUYEHHbIX, HO HEMCMOJIHEHHbIX CAENOK.

e [laTa  mCnosHeHUsA obs3aTenbCTB MO BbiMJIaTe  A0X0Aa,
NOATBEPXAEHHOMW 6GaHKOBCKOM  BbIMMCKOM C  pacyeTHOro c4yeTa
ynpasnsowen komnanum A4.Y. MN® /oTtyeTom 6pokepa NMNOD;

e [lata nukBMAauuu mua  06A3aHHOrO MO UeHHbIM  bymaram
WHOCTPAHHOIro MHBECTULMOHHOIO poHAa;

e [laTa UCKOYEHUS U3 peecTpa POCCUIACKOrO NAaeBOro MHBECTULMOHHOIO
doHaa.

B oTcyTCTBME NPU3HAKOB 06ECLEHEHUSA:

B TeyeHuMe 25 pabouux pHe C paTtbl NpusHaHua AebuTopckoi
3a0/IKEHHOCTM MO LEeHHbIM 6yMaraM pOCCMMCKUX SMUTEHTOB, B Te4deHue
45 pabounx gHen c patbl NpuU3HaHMSA AeBUTOPCKON 3a[0MXKEHHOCTU MO
LEHHbIM 6yMaraM MHOCTPAHHbIX 3MUTEHTOB, a@ TaK Xe& MeXAYHapOAHbIX
Kopropaumii;

OueHka cnpaBeanMBoOn CTOMMOCTM AeOUTOPCKOM 3a[0JIKEHHOCTM MO

aoxodaMm naeB poccuickux MA® un  nasam  (akuusM)  MHOCTPaHHbIX

WHBECTULUMOHHbIX OHAO0B, Nan KOTOPbIX BXOAAT B cOCTaB umyuecrsa NMAN®

B TE€YeHMe BCero Cpoka KBanudukauum  3a40/DKEHHOCTM,  Kak

ornepaunoHHON onpeaenseTcs NCXOAS U3:

e KONIMYECTBA MHBECTUUMOHHbIX naeB [MN® wunn  naeB  (akuwui)
WHOCTPaHHbIX WHBECTULMOHHbIX (DOHAOB, Nan KOTOPbIX BXOASAT B COCTaB
nmywectea NMN®, yuyteHHbIX Ha cyeTe ageno MNN® Ha paTy onpeaeneHus
CYA c yyeTOM 3aKJtOHEHHbIX, HO HEUMCMOJIHEHHbIX CAENOK;

e 06bSBEHHOrO pasMepa A0x04a MO MHBECTULMOHHOMY MNato, yKa3aHHOoro
B coobweHnn O BbiMslaTeé A0x04a MO0 MHBECTULUMOHHBIM MasMm
poccunckmx MUO® mn nasam (akuusM) MHOCTPaHHbIX MHBECTULIMOHHbIX
¢doHA0B, KOTOpble BXOAST B coctaB mmyuectea MNP, B cooTBETCTBUM C
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nHdbopmaumen HKO AO HPA, MHbIX AOCTYMHbIX MH(MOPMALNOHHbIX
cucteM MM oduuManbHbIM - caToM  (oduUMaNbHBIM  MUCbMOM)
ynpaBnsowen KoMnaHum.

B cnydae otcyTctBMsA odwmumanbHOW MHOpMaUMM O pa3Mepe Hanora Ha
noxoabl MO LEeHHbIM 6yMaraM WMHOCTPaHHbIX 3MUTEHTOB, Moasexalwero
YAEPXKAHUIO, MNPUMEHSIETCA MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3Mepe 30%.

Mo ucTeyeHMM cpoka kBanudukauum AebUTOPCKOM 3aA0/IHKEHHOCTU Kak
OMepaunoHHO, a TaK Xe B C/lyyae BbISIBJIEHUS MWHbIX CObObITUN,
NpuBOASILLMX K obecueHeHWto, crnpaBeanMBas CTOMMOCTb OnpeaensieTcs B

COOTBETCTBUM C [punoxeHuem 4.

Hdara M | Cnucok o6wmux cobbiTun, npuBoAsAWNMX K obecueHeHU, YKasaH B
cobbiTHs, MpunoxxeHun 4.

npuseogsilne K

obecLeHeHHIo

CrpaBe/uiuBas _CTOMMOCTb _JeOMTOPCKONM 3aJ0JDKCHHOCTH IO JIOXOAaM HHBECTHUIMOHHBIX IIaeB
poccuiickux [TN® u maeB (akuuii) HHOCTPAHHBIX MHBECTHIMOHHBIX (DOHIOB, MaW KOTOPBIX BXOJST B COCTaB
umynecta ITN® onpenenserca B cyMMe 00bsSBISHHOTO 10X0/a Ha JIOJIO BIaJACHHS.

Kpurepun npusnanus:

- JaTol NpU3HAHMUA J0XOJa IO MasM, SB/IETCS JlaTa BO3HUKHOBEHHS 00s3aTeNbCTBA IO
BBITUIATE JIOXO/a, YKa3aHHas B COOOLIEHWH O BBIUIATE JOXOJa MO WHBECTUIMOHHBIM masM [IM® u masm
(akumsM) HMHOCTpPAaHHBIX WHBECTUIMOHHBIX (DOHIOB, KOTOpBIE BXOIAT B cocraB umyniectsa [IU®D, B
cootBercTBHH ¢ nHpopMmanueit HKO AO HP/I;

- JlaTa OIpeseIeHNs BBIIUIAThl 10X0/a 10 HHBECTULMOHHBIM NasM poccuiickux [T, cormacuo
nH(opMaIH, Ha OQHUIIHATEHOM caiiTe YIpaBiIonieil KOMIIAaHUU/B O(UIIHATEHOM COOOIICHN;

- IpU OTCYTCTBUM BBIIIEYKAa3aHHOM MH(OpPMAIMU O BBILIATE J0XOJAa (B TOM 4YHCIE pa3Mepa
MPUYMUTAIOIIMXCS BBIIJIAT) - 1aTa 3a4MCICHUS ICHEXKHBIX CPECTB HA PACUETHBIN CUET YIpPaBIIAIOIIeH KOMIIAHUH
Y. IINO.

[Ipexpamienne npu3HaHUS:

- JlaTa HCIOJHEHWs 00s3aTeNbCTB 10 BBIJIATE J0XO0Ja, IOATBEPKAEHHOH OaHKOBCKOM
BBIIUCKON C pacyeTHOTO cueTa ynpasistoiei komnanuu J1.Y. ITNO;

- Jara nukBUIanMy una, 00s3aHHOTO MO IIEHHBIM OyMaramM MHOCTPAHHOT'O WHBECTHIIIOHHOTO

(dhoHna;

- Jlata NCKITIOUSHHMS U3 PeecTpa POCCHHCKOTO MaeBOr0 HHBECTHIIMOHHOTO (hOHIIA.

Jata u coOBITHS, IPUBOAAIINE K O0ECIICHEHUIO:

CrpaBeuinBasi CTOMMOCTBh JEOMTOPCKOW 3aJOJDKEHHOCTH 110 JOXOJaM HWHBECTHUIIMOHHBIX ITacB
poccuiickux [TM® u nmasiM (akuusiM) MUHOCTPAHHBIX MHBECTULHOHHBIX (DOHIOB, Ay KOTOPBHIX BXOAAT B COCTaB
umymectBa [TU® npusnaercs pasroit 0 (Hoib):

- B Cily4ae 0(HIMAIBLHOTO OIyOIMKOBAaHHS COOOIIEHHUSI O OAaHKPOTCTBE B OTHOILCHUHM SMHUTEHTA
(nrma, 06s13aHHOTO MO IIEHHOW OyMare) - ¢ 1aThl OQUIMAIBEHOTO OITyOIMKOBAHUS TAKOTO COOOICHUS.

B cnenyromux curyamusix:

- €CJIM JICHEeXHbIE CPEICTBA HE MOCTYIIIN Ha CYET, OTKPHITHIN yrpasistomei komnanuu J1.Y.
[N ®, B ciiyuyae ecu CBEICHUS O PEKBU3UTaX OAHKOBCKOTO cyeTa JUIsl IIEPEUMCIICHUS J0X0/a YKa3aHbl BEPHO - €
JIaThl, CIIEAYIOIIEH 3a JHEM OKOHYAaHWS CPOKa BBIILIAT JIOXOJA 10 WHBECTUIIMOHHBIM HasM poccuiickux [P B
cootBercTBHH ¢ [IY (HO He Gonee 25 pabounx AHEH);

- €CJIU JICHEeXHbIE CPEJICTBA HE MOCTYIHIN Ha CUET, OTKPBITHIN ympasistomeit komnanuu J1.Y.
T[IN®, B ciyuae eciu CBEAECHUS O PEKBU3UTaX OAHKOBCKOTO CHETa JJIs MIEPEYHCIICHHUS 10X0/1a YKa3aHbl BEPHO - C
Jatel, ciaenyrouied 3a 25 (JIBaauath nsaTh) pabovuM JHEM CO JHS, MO COCTOSIHUIO Ha KOTOPBIH OINMpPEeIsoTCs
JIM1Ia, UMEIOIIKE NPaBo Ha MOJIY4YEHHUE J0X0/1a 110 MasM (aKLUSAM) HHOCTPAaHHBIX HHBECTHLIMOHHBIX (DOHIIOB;

- Y BO3HUKHOBCHUH UHBIX COOBITHH 10 00ECIIEHEHHIO;

Jeburopckas 3aJ0KEHHOCTD 110 MPOIIEHTHOMY JIOXOJAY IO JICHE)KHBIM CPEACTBAaM Ha CUeTax, B TOM
YUCJI€ IO MUHUMAJIbLHBIM HECHUKAEMbBIM OCTaTKAM.

Kpurepun npusHanus:

- Jlara Hauana 00s3aTeNbCTBAa COIVIACHO YCJIOBUSM JOTOBOPA/COTIIAIIEHUS] O IPOLEHTHOM
JIOXO0JIe TI0 JICHEKHBIM CPEJCTBAM Ha cyeTax ympasisttonieit kommanuu J[.Y. [TUD

Kpurepun npexparieHus npu3HaHus:
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- Jlara okoHuYaHMS 00s3aTENbCTBA COIIACHO YCJIOBHMSM JOTOBOPA/COINIAIICHHUS O MPOLECHTHOM
JIOXO0JIe TIO0 JICHEKHBIM CPECTBAM Ha cdeTax ympasisttonieii kommanuu J[.Y. I[TUD;

- Jlara mepeycTynku npaBa TpeOOBaHHS O BBIIUIATE BKJIAJa M HAYUCIEHHBIX IPOIEHTOB Ha
OCHOBaHUH JAOTOBOPA;

- Jara pemenunst banka Poccun 00 oT3biBe nieH3MK OaHKa, (IEHEXHBIE CPEJCTBA NEPEXOIsT B
cTaryc npoueit JeOUTOPCKOi 3aJJ0JDKEHHOCTH);

- [Jara nukBumanuu 0aHKa COTJIAaCHO MH()OPMAIMH, PACKPHITOH B O(UIMAIBHOM IOCTYITHOM
uctounuke (B Tom uucie 3amucu B ET'PYOJI o nukBuganuu 6aHka).

CrpaBe[uinBasi CTOMMOCTh J€OMTOPCKOW 33J0JDKEHHOCTH I10 TPOLEHTHOMY JOXOAY IO JCHEKHBIM
cperncTBaM Ha cuetax ymnpasisiomiedt kommanuu J[.Y. IIM® ompenensercs B cymMMe HaYHCIEHHBIX COTJIACHO
YCIIOBHSIM JIOTOBOPA/COTJIAIICHUS IPOLIEHTOB Ha CYMMY HECHHXXKaeMOro OCTaTka - B Cllydae, €CJIH YCJIOBHS
HAYHCIICHHSI IPOLIEHTOB MMO3BOJISTIOT PACCUNTATh UX pa3Mep Ha Aary onpenenenus CUA.

CrpaBe/uinBasi CTOMMOCTh JEOMTOPCKOW 3aZI0JDKEHHOCTH 110 TPOLEHTHOMY JIOXOJY IO JEHEXHBIM
CpeiCTBaM Ha cYeTax, B TOM 4YHCIE€ [0 MUHMMAJIBHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHPYETCS B
COOTBETCTBHH C IOPSAKOM, YKa3aHHBIM B TyHKTe 2 pasnena I1I u B [Ipunoxxenun 4 Hacrosimmx [Ipasui.

ITpouas nebuTOpCcKast 3a10JPKEHHOCTD !
- Jeburopckas 3a10KEHHOCTD, BO3HHKIIIASI B PE3YIIbTaTe COBEPIICHHS CACTIOK ¢ HMYILECTBOM
T[T ®, o KOTOpHIM HACTYNWIa HauOoIee paHHss AaTa PacueToB;
— ABaHCBHI, BBIIAaHHBIE 3a cyeT umymectsa [ 11D
- JleOuTopckas 3a/10JKEHHOCTh ypasistoliei komnanuu nepea [TAD;
- Jleburopckast 3aJl0JDKEHHOCTb, BO3HHKIIAs MO JOTOBOpaM C ayAUTOPCKOM OpraHu3aLuew,
OTICHIITUKOM, CIIEINAIN3UPOBAHHEBIM JIENO3UTAPUEM, PETUCTPATOPOM, YKazaHHBIMU B TipaBmiax Y [TU®D;
- JleOuTopckas 3a/10JKEHHOCTD 110 Hajioram, coopam, MOIUTHHAM B OF0JKETHI BCEX YPOBHEH;
- Jleburopckast 3a0JKEHHOCTD 110 BO3MEILEHUIO CyMMBI HAJIOTOB U3 Otomxkera PO;
- JeburtopcKas 3a10/DKEHHOCTD 110 apEHIHBIM IUIaTeKam?;
- Jleburopckas 3a0JKEHHOCTS 110 CYIeOHBIM PEIICHUsM;
—  JleGuropckas 3aJJ0JKEHHOCTh, BO3HUKIIAsA B pe3ylbTaTe NepeAaun eBpoOOIUralui B omiaTy
3aMeNIaloMUX OOMUraluii IpH WX pa3MelIeHHH (B TOM YHCIIE B Cilydae rmepefadn (yCTYIKH)
BCEX UMYIIECTBEHHBIX U MHBIX IIPaB IO €BPOOOIUIaALUSIM POCCUHCKUM IOPUIUUECKUM JIMLaM);
- Ipouast neduTOpCKast 3a0KEHHOCTb.
Kpurepun npusHanus:
- Jnst 1ebuTopcKoil 3a0JKEHHOCTH 110 BOMEIICHUIO CYMMBI HAJIOTOB U3 Oropkera PO — nata
npunsatus HJC no paGoTtaM u yciryram K BeIYETY;
- Jis neburopckoi 3aJ0JDKEHHOCTH MO CyHeOHBIM peIleHHsM - Jara BCTYIJICHHS B CHITY
YKa3aHHOTO PEIICHNUS;
— JleOuropckasi 3aJ0JDKEHHOCTh, BO3HMKIIAs B pe3yibTaTe Iepenaud (YCTYNKH) BCeX
HMMYILECTBEHHBIX W HHBIX NPaB MO €BPOOOIUTAIMAM POCCHHCKHM IOPUINYECKHM JIUIAM B
OIIaTy 3aMEINAIOIUX OOJMrauuii mnpu UX pasMENeHud — JaTa YCTYINKH BceX
HMMYIIECTBEHHBIX U MHBIX MPaB M0 €BPOOOIMralusiM B COOTBETCTBHU C JOTOBOPOM YCTYIKU
TpeboBaHUs (MM B TOM Clly4yae, €CJIM JOKYMEHTOM, COAEPXKALIUM YCIOBHSA pa3MelIeHUs
IIEHHBIX OyMar, IpeIyCMOTPEH OHOCTOpOHHHI akT yerynku mpas (Deed Poll of Assignment)
— JaTa IPUHATUS YCTYIKH B COOTBETCTBUU C YCIIOBUSAMHU OJHOCTOPOHHEIO aKTa YCTYIIKH IIPaB
(Deed Poll of Assignment)).
— JlJisi OCTanbHBIX BHJOB aKTHBOB - JaTa IepeAayd aKTHBOB (ICHEXHBIX CPEICTB) JIHIY, B
OTHOIIIEHHH KOTOPOTO BO3HUKAET IeOUTOPCKAs 330JDKEHHOCTD.
Kpurepun npekparieHus mpu3HaHus:
- Jnst 1eOuTOpCKOr 3a10JKEHHOCTH 110 BO3MEICHUIO CYMMBI HAJIOTOB U3 Oropketa PO — nata
ucnoiHeHus oba3atensersa nepeq [IN® cornacHo HazoroBoMy konekcy P®;
- Jl1s ocTanbHBIX BU/IOB aKTUBOB:
—  Jlara ucnonnenus o0s3arenscts nepex [IM®, cornacHo 1orosopy;
— JlaTa nuKBHaIMM KOHTpareHTa, corinacHo Beinucke, u3 ETPHOJI,
— Jleburopckasi 3aI0JDKCHHOCTh, BO3HHKIIAsh B pe3ylbTaTte Iepenadd (YCTYNKH) BceX
HUMYHUICCTBCHHBIX W HHBIX IIpaB IIO CBpOO6J’[I/IFaHHHM pOCCHFICKHM IOpUANYCCKUM JIMIaM B
OIJIaTy 3aMeIIaloNINX OOJIUraluii Ipu UX pa3MeNIeHNH:

8 JleGuropckast 3a10/DKEHHOCTh HAUMCIsIeTCsl Ha Kaxktyto aaty onpenenenust CHA. B cirydae, ecim pazmep 1eOMTOPCKOM 3310JDKEHHOCTH HE
MOKET OBITh TOYHO ONpPE/EIIeH, HCIOJIB3YIOTCSI METOIbI AIITPOKCUMAIINH BEJIMYHH.

[IporHo3Hble 3HaUEHUS 0053aTENILCTB, PACCUMTAHHBIC YIIPaBISIONIECH KOMIIAaHUEH, peaocTaBisiforcs B Crelrain3npoBaHHbIN Jeo3uTapHid
Ha Kaxayio nary onpezencuus CUA ¢ ykasaHueM nepHoaa BEIOOPKH U OOBSICHSIONINX MEPEMEHHbIX.

Jlnst neneid anmnpoKCHMALMy pa3Mepa 00s3aTeIbCTB UCTIONB3YETCsl CTATUCTHKA 3a mocieanue 12 (J[BeHaanaTs) Mecsies, Mpe/iecTBYOMNX
nate onpeneneauss CHA TIN®. TIpu oTcyTcTBHM TaKoro oObeMa CTATHCTHKH METOZ aNNpOKCHMALUM NPUMEHUM NPH HAJIMYMU TAHHBIX HE
MEeHee 4eM 3a IocseHue 2 (1Ba) Mecsua, mpeauectyromux aare onpenencuus CUA TTHO.

B pary mocTymieHnst JOKyMEHTa, MOATBEP)KAAIOIIET0 OKA3aHHBIC YCIIyTH, NPOM3BOANTCS KOPPEKTHPOBKA HAUHCICHHBIX 00S3aTENBCTB 10 MX
peabHOro 3HAUCHHUSI.
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JlaTa 3a4MCICHHUS 3aMeIlalmux odmuramnuii Ha cuet aeno YK J1.Y. [TN®;

Jara TOJNyYeHHs JOKYMEHTOB U  YBEJAOMIICHHMH, IIPEIyCMOTPEHHBIX JIOKYMEHTOM,
CoJIeprKalllIM YCIIOBHS pa3MeIleHHs LIEHHBIX OyMar, B ciIydae OTKJIOHEeHHUs odepTsl (ycTymka
IIpaB MO €BPOOOIUraysiaM) SMUTCHTOM 3aMEIAOIIUX O0IUraIuii;

- JlaTa MpeKpaleHus JoroBopa Ha NMpHoOpeTeHNe 3aMeIIalonX oOInuranuii (B TOM 4uCie 110
WHBIM OCHOBAaHMSM, IPEAYCMOTPEHHBIM 3aKoHOAaTenbcTBOM Poccuiickort deneparum).[Ipodero npekpameHus
npaBa TpeOOBaHHS B COOTBETCTBHU C JEHCTBYIOLIMM 3aKOHOAATENLCTBOM (B TOM 4YHCJIE IO OCHOBAHUSM,
MPEAyCMOTPEHHBIM MoJI0kKeHUsIME TaBbl 26 'K PD) uim goroopom.

CrpaBeyinBasi CTOUMOCTB IPOYe 1eOUTOPCKON 3a10JDKEHHOCTH OTIPEIeIIeTCS:

- B CyMMe€ OCTaTKa 3aJJ0JDKeHHOCTH Ha Aary onpenenenns CUA:

— IS OIepallMOHHOM AeOUTOPCKOM 3a]J0JDKEHHOCTH,

—  aus 1eOMTOPCKOW 3aJ0JDKEHHOCTH MO HajoraMm, cOopaM, TONUTMHAM B OHOJIKETHI BCEX
YPOBHEN;

— i1 AeOUTOPCKOM 3al0JDKEHHOCTH Yhpapistomiell kommnanuu nepen ITM®, BosHukias B
pe3yibTaTe HapyLIeHUs IpaB BIAJeNbIIeB WHBECTHLHOHHBIX IaeB B TE€UeHHH 25 pabouux
JTHEH C aThl ee BO3HUKHOBEHHUS ;

— s 1eOUTOPCKOM 3aI0JDKEHHOCTH, BO3HUKIIICH TI0 JOTOBOpaM C ayJAUTOPCKON OopraHu3anuei,
OIICHIIMKOM, CIICIHAJIM3UPOBAHHBIM  JICTIO3UTAPHEM, PETHCTPATOPOM, YKAa3aHHBIMH B
npaBuwiax JIY TTN® B teuerun 25 pabounx AHEH ¢ TaThl OKOHYAHUS CPOKA OKA3aHHS YCIyT,
YCTaHOBJIEHHOH  ycinoBussMu  jgoroBopa.  OOeclieHeHHE — yKa3aHHOW  JeOMTOPCKOM
3a70JDKEHHOCTH HE TIPOU3BOJUTCS MIPU COOITIOICHHUH CIIEAYIOIINX YCIOBHIA:

v' Hanuuue 0GOCHOBAHHOTO SKCIEPTHOrO (MOTUBMPOBAHHOTO) CYKASHHs Y IPaBIAMOIIEH
KOMITaHUH O TOM, YTO YBEJIMUYCHHE CPOKOB OKA3aHUS YCIYT WIH MOTAIlCHUs J1eOUTOPCKOM
3aJJOJOKEHHOCTH HE SIBJISICTCS CIICACTBHEM HETAaTHBHBIX IIPOLIECCOB, BO3HUKIIUX B
NeSITeNbHOCTH TOJDKHHKA,

v\ Hanuuue JOKYMEHTAIHLHOTO MOATBEPKACHHUS OT KOHTPAreHTa  CPOKOB IMOTAINEHHs
3aJJ0JDKEHHOCTH /oka3zanus ycayr [TN®;

— 15 1eOUTOPCKOH 3a/I0JDKEHHOCTH M0 BO3MEILICHUIO CYMMBI HAJIOroB U3 Orokera PO,

— s AeOUTOPCKOM 3a/I0JDKEHHOCTH 10 CyJAeOHBIM pelieHusM B TedeHue 10 paboumx aHel c
JIaThl IPU3HAHMSL.

- B CyMMe, OIPEAETICHHON C HCIIOJIb30BAaHUEM METOJa MPHUBEIECHHOW CTOMMOCTH OYIyIINX
neHexHbIX MoTokoB ([IpunokeHue 4) B MHBIX CilydasiX ¢ MOMEHTA NMPU3HAHMS JI0 HACTYIUICHHS CPOKa MOJHOTO
MOTaIlIeHUs 33/10JKEHHOCTH.

—  CrpaBeminBasi CTOMMOCTB I€OUTOPCKOHN 3aJ0JDKEHHOCTH, BO3HHUKIIIEH B pe3yJibTaTe Meperadn
eBpoOOIUranuii B OIUIaTy 3aMeIlaonX OOJMIraluil mpu WX pasMeuIcHWH (B TOM YHUCIE B
ciydae mnepeaud (YCTYNKH) BCEX HMYLICCTBEHHBIX M HHBIX IPaB MO E€BPOOOJIMTAIMSIM
POCCHICKMM  IOPHIMYECKUM JIMIAM), [PU3HAETCA paBHOM CHpPaBEAJMBOH CTOMMOCTH
eBpoOONIUraluii, NepeaHHbIX B OIUIATy 3aMEUIAIOUIMX OOJHMranmMidi WM 10 KOTOPBIM
nepenansl (YCTYIUIEHBI) BCE MMYIIECTBEHHBIE M HMHBIE IIPaBa POCCHUCKAM OPUIAMYECKUM
muuaM. CrpaBemiuBas CTOMMOCTh €BpPOOOJIMIallvil, MEpeAaHHBIX B OIUIATY 3aMEIaroIIuX
oburanyii Wi 1Mo KOTOPBIM IepeiaHbl (YCTYIUIeHBI) BCE MMYILECTBEHHBIE W MHBIE IIPaBa
pOCCMﬁCKHM IOpUANYCCKUM JIMLaM, OIIPCACIIICTCSA B OGIU,CM MopsAAKE B COOTBETCTBUU C
[IpaBunamn CYA, ¢ yueToM HAKOIUIEHHOTO KYIOHHOTO J0XOJa Ha [aTy OIpeleleHUus
CIPaBe/IIMBOM CTOMMOCTH JeOUTOPCKOI 3aJ0JDKEHHOCTH.

— B cnydae BO3HHKHOBEHHS INPU3HAKOB OOECIIEHEHHS SMHUTEHTa 3aMEMIAIOIUX OOJHrauui,
CIpaBeANBas CTOUMOCTb  AEOUTOPCKOH 3aJO/DKEHHOCTH OIpPENeNseTcs] MOCPEACTBOM
IIPUMEHEHUSI METO/a IPUBEJEHHONH CTOMMOCTH OyAyIIMX JEHEXHBIX IIOTOKOB K
€BpOOOIUraysM, NepelaHHbBIM B OIUIATy 3aMEIAoIIUX ooOnuranuid (B TOM 4HCIE, IO
KOTOpBIM TMepefaHbl (YCTYIUIEHBI) BCE€ HMMYILECTBEHHbIE M HHBIE IIpaBa POCCHUICKUM
IOPUANICCKUM J'II/II_IaM), C YYE€TOM KPCAUTHBIX PUCKOB OMHUTCHTA 3aMCIIAIOIIUX O6J'IPI]"aI.IHﬁ
(punoxenue 4).

B CJiyqya€ BHCECCHUSA W3MEHEHUH B yCJI0oBUA OOTrOBOpa B 4YaCTH ONPEACIICHUA CpPOKa IOramcHus
3a[I0JDKEHHOCTH, MAaKCHUMaJbHbBIH CPOK B LENAX BbIOOpa METOJa OLIEHKH ONpEAEesseTcsi B COOTBETCTBHU C
HU3MCHCHHBIM CPOKOM IIOralli€HUsA 3a10JDKCHHOCTH, ﬂCﬁCTBy}OmHM Ha J1aTy OLCHKH, IMPHUYCM HAKOIIJICHUE CpOKa
MIOTaIleHNs 3310JDKEHHOCTH HE TIPOUCXOJTUT.

ITon onmepanMOHHON NMOHUMAETCs ACOUTOPCKAs 330JDKEHHOCTh KOHTPAreHTa, BO3HHMKAIOILAS B XOAE
HOPMAJIHOTO OIEPALMOHHOTO ILIMKJIA, KOTOpasi OyAeT MoraiieHa B T€UEHHE ONpEeNICHHBIX CPOKOB, B Cilydae
IPOCPOUKU UCIIOIHEHHs 00s3aTesbCTB. JIOIMyCTUMbIE CPOKU IPOCPOYKH, YCTAHOBIICHHBIE JUIL ONEPALUOHHON
JIeOMTOPCKOM  33aH0JDKEHHOCTH, HE [ODKHBI IPUBOAWTG K IPU3HAHUIO OE3HANEKHOH K IOJIYIEHHIO
3aJ0JDKEHHOCTH, a TakKke K OOECLUEHEHMIO 3aJO/DKEHHOCTU. Takas 3aJOJDKEHHOCTh OyleT peaau3oBaHa
YIpaBJIAIOMIEeH KOMIaHHEH B IOJHOM 00beMe B CPOKH, YKJIAABIBAIOIIUECS B HOPMAIBHYIO PHIHOYHYIO (HIIH
BHYTPEHHIOIO) IPAKTUKy B3aUMOJCHCTBMS C KOHKPETHBIM BHAOM JEOMTOPCKOM  3a10/DKEHHOCTH.
YCTaHOBIIEHHBIE CPOKM IPOCPOYKM OIpPEENEHbl HAa OCHOBAHMM BHYTPEHHUX CTaTUCTUYECKHMX JaHHBIX
YIpaBJIAIOIIeH KOMIaHUU. YKa3aHHas 3370JDKEHHOCTh OyJeT peaau30BaHa YIpapisoieil KOMIaHHE! B IOJHOM
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o0beMe B CPOKH, YKJIaJbIBAIOIINECS B HOPMAJIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO) MPAKTHKY B3aMMOJIEHCTBUS
C KOHKPETHBIM BHJIOM JA€OMTOPCKON 33/10JKEHHOCTH.

Jeburopckasi 3a10JDKEHHOCTD, 10 KOTOPOH BBISBIICH OAWH MM HECKOJIBKO IPH3HAKOB OOECLEHEHHS,
yKa3aHHbIX B pasfene 2. [Topsmaok KOPPEKTHPOBKU CTOMMOCTH aKTHBOB, COCTaBITIOIUX HMYyIiecTBo [TND,
KpOMe JOIYCTUMOM NPOCPOYKH 00S3aTeNECTB B paMKax ONEPAlMOHHOTO LHKIA, HE MOXXET OBITh HpH3HAHA
OTIEPAI[IOHHON.

Buapl, ycnoBus mo BHIaM Ui NPU3HAHHSA JIeOMTOPCKOM 3a0DKEHHOCTH ONEPAllMOHHOM, a Takke
JIOITyCTUMBIE CPOKU HapyLICHUsl YCJIOBHUS HCIIOJHEHUS 0053aTeNbCTB KOHTPAreHTOM (IOoramieHust 1e0UTOpCKOM
3aJJ0JUKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBHM CO CIIOXKHBILICHCS B paMKaxX JIOBEPHTEIBHOTO
yIIpaBJIeHHs TAaeBBIM HHBECTULMOHHBIM (DOHIOM IpaKkTHUKOW onucansl B [Ipuiioxxenun 5.

[Ipu HacTymiueHHH CpoKa NPOCPOYKH CBBIIIE CPOKOB, OINMCAHHBIX IO BUAAM 3aJ0JDKEHHOCTH B
[Mpunoxxenuu 5, a TakkKe HE3aBUCHMO OT HAIWYMSA M CPOKA NPOCPOYKH NMPU BO3HUKHOBEHHH HHBIX COOBITHIA,
BeIyIIMX K OOECIEHEHHIO, CTOMMOCTh 3aJ0JDKEHHOCTH OINpPEAEIseTCs B COOTBETCTBHM C  METOAOM
KOPPEKTUPOBKHU CIIPAaBENIMBON CTOMMOCTH, IpeycMOTpeHHOH [Ipunoxenuem 4.

JleHexHble cpe/cTBa, HaxosImuecs y npodeccHoHaIbHBIX YYaCTHUKOB PBhIHKA IIEHHBIX OyMar (najee —
Opokep).

Kpurepun npusHanus:

Harta 3auymciieHHs DEHEeKHBIX CPENCTB Ha CIENUaNbHBIH OpPOKEPCKHH CYET Ha OCHOBAaHMHM OTYeTa
Opokepa.

Kpurepun npexparieHus npu3HaHus:

- JlaTa UCIOJNHEHHs OpOKepoM 00s3aTeNIbCTB 10 MEPEUHCICHHUIO JICHEXHBIX CPEICTB C
CIEHATEHOTO OPOKEPCKOTO CYETa;

- jJara pemeHuss banka Poccum 00 oT3bIBe JMLEH3MHM y Opokepa (JIEHEXHBIE CpelcTBa
MEPEXOJIAT B CTATYC MpoUeH 1eOUTOPCKO# 3a10PKEHHOCTH).

- Jlata JUKBHIAMH OpoKepa COTNIACHO WH(OPMALNH, PAaCKPHITOH B O(UIIHATEHOM JTOCTYITHOM
ucrounuke (B ToMm umcie 3anucu B ETPYOJI o nukBuaanmu 6pokepa).

CrpaBe/uinBasi CTOMMOCTB JICHEKHBIX CPEJICTB, HAXOIIMXCS y Opokepa OmIpeneisieTcss B CyMMe
OCTaTKa Ha CHEeLUaIbHOM OPOKEPCKOM CUeTe.

Benuuuna 1e6UTOPCKON 3a0/DKEHHOCTH OpoKepa JOJDKHA COBMAAaTh ¢ CYMMOM NEHEXHBIX CPEACTB,
OCTaBIIMXCSl B PAcIOpsDKEHUHN Opokepa Ha ocHoBaHMHM OTueTa OpoKepa, COCTABIEHHOTO 3a JeHb, HAa KOTOPBIH
OTIpeIeNIIeTCS CTOMMOCTD YHCTHIX aKTHBOB.

CripaBeIUIMBOM CTOMMOCTBIO JIeOUTOPCKOM 3aI0JDKEHHOCTH OpoKepa MO JIEHEKHBIM CPEICTBaM,
HaxXOAAIINMCS Ha OPOKEPCKOM cUeTe, IPU3HACTCS OCTATOK JICHEXKHBIX CPEJICTB HAa KOHEII JIHS I0CIIe COBEPIICHUS
BCeX oneparnuii ¢ akruBamu PoH/a, COTIACHO 0TYETY OpoKepa.

Jata u coOBITHS, IPUBOAAIINE K 00ECIICHEHUIO:

B cnyuae, ecnu mopydeHue Ha BBIBOJ JICHEKHBIX CPEICTB CO CHENMAaIbHOTO OPOKEPCKOro cyera He
UCIIOJIHEHO B TEUEHUE OAHOTO pabouero OHsA ¢ AaThl NPEeNbABICHHS NMOpY4eHHs (KpoMe CilydaeB Iepelrauu
tpeboBanus mocie 17:00 paboyero fHs, B 3TOM ciydae — 2 pabounx JHEH) CripaBeInBasi CTOMMOCTD JICHEKHBIX
CPE/ICTB Ha CIEIHAILHOM OPOKEPCKOM C UCIOIb30BAaHUEM METOJOB KOPPEKTHPOBKU CIPABEIUBOI CTOMMOCTH
(mynkT 2 pasaena Il u [punoxenne 4 Hactosmux [IpaBu).

Jlata aHHYJIMpOBaHUs JHMLIEH3UU OpoKepa SBJISETCS AATOW HACTYIUIGHUS OCHOBAHMU ISl HACTYIIJICHUS
CpOKa HMCIIOJHEHUsI 00sI3aTeNbCTB 10 ASOUTOPCKON 3aJ0JDKEHHOCTH Opokepa. C yKa3aHHOW IaThl CIIpaBeIINBast
CTOUMOCTb JI€OMTOPCKOMN 33JJ0JDKEHHOCTH OpOKepa pacCUMUTBHIBACTCS C YUETOM IMOJIOXKEHUI nmyHkTa 2 paszaena 11
u [punoxenus 4 Hactosmmx [IpaBwui.

OnepaloHHas apeH/a.
ITo noroBopam omepalMOHHOW apeH[bl, B KOTOPHIX POH/ BBICTYNAET apeHIOAaTeNeM, NeOuTopcKas

3a[I0JDKEHHOCTh B CyMME IUIaTeXa, IMOJUIeXKAIIEero OIlaTeé 3a pacdeTHbIM nepuon (TMepuoj, OIpenessieMblil
JIOTOBOPOM ~ apeHAbl, Kak  Tepuoja, 3a  KOTOpPBIH  TNPOM3BOAUTCS  apeHAHBIA  Iarex  —
MeCSI/KBapTaI/TIONIYyTOANEe/T0]) TPU3HAETCS B MOMEHT OKOHYAaHHS TEKYIIEro pacyeTHOTro mepuojaa. B ciydae
€CIIM TIOCJTIEAHUM JIeHb TaKoro IepHoja sBIsIeTCs HepabouuM JHeM, NeOHTOpcKas 3a0JDKEHHOCTh B CyMMe
apeH/IHOTO IUIAaTe)Xa 32 BECh PACUETHBIM MEpUOJ IPU3HACTCS Ha MOCIeIHUH paboyuii JeHb Mepruosia ¢ y4eToM
Hepabounx OHEH mocie naTel pacuera. JeOMTOpCcKas 3aH0JKEHHOCTh IpeKpamiaeT NPH3HABATHCS B MOMEHT
oruIaTel apeHaatopoM. Ecim apeHnHas miaTa BHECEHA apeHIAaTOPOM aBAHCOM, TO MPEKpAIlleHUE MpH3HAHMS
JeOUTOPCKOM 3aJI0JKEHHOCTH TPOM3BOAUTCS OJHOBPEMEHHO C TPEKPALICHUEM TPHU3HAHUS KPEIUTOPCKOM
3aJI0JDKEHHOCTH 110 COOTBETCTBYIOLIEMY IOJydeHHOMY aBaHcy. B cirywae onpenenenns CHA Ha naty, KoTopas
HE COBIAJaeT C JAaTOH OKOHYAHHUsS TEKYLIETO pacdeTHOTO IEePUOJA/TNIOCICAHUM pPAOOUYMM JHEM TEKYIIETo
pacdyeTHOro mepuoja, NONONHHUTENBHO HpU3HAeTCs NeOMTOpCKas 3aJO/DKEHHOCTh B CyMME JOJM apeHAHOTO
IUIaTe’ka, PACCYMTAHHON IPONMOPIMOHAIBHO KOJIWYecTBY JHed 10 xgarel ompeneneHus CYA. Takas
3aJI0JDKEHHOCTD NpU3HaeTcs B ieHb onpeneneHus CUA u paccuuthiBaeTcs 1Mo hopmysie:

t_tl}+1

A3 =Ps———
tl - t[:. + 1

rac:

P — apennnbIii mIaTex, OTHOCAIIUNCS K TEKYIIEMY IIEPHOIY,
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t — ;marta OLeHKH,
tp — Jara Havyajga pacyeTHOro MepHo/a,
t; —/ara OKOHUaHHS PACUYETHOTO MEPUOJIA.

8. Ilpu3HaHHe W OLleHKA IPAroleHHBbIX METANJI0B U TpPeOOBaHMI K KpPeAUTHOI
OPraHM3aIMH BBIIUIATUTH I€HEKHBII 3IKBUBAJICHT JIPAroueHHbIX MEeTAJIOB.

Buabl akTHBOB:

— JlparolieHHbIE METAJUIBI, B TOM YKCJIE, YUUTHIBACMbBIC HA TOPrOBOM OaHKOBCKOM cueTe (nayee
— TBC), otkpsireie B HKO HKI (AO);

— TpeOoBaHUs K KPEIUTHOM OpraHH3alldd BBIIUIATUTH JCHEKHBIM 3KBHBAJCHT JPArolleHHBIX
METaJIJIOB (J1ajiee — SKBUBAJICHT).

KpuTtepun npusHanus:

J7st 1paroneHHbIX MEeTalIoB:

- laTa 1epexo/ia npaBa COOCTBEHHOCTH, ITOITBEPIKJICHHAS! aKTOM IIpHeMa-Tepe/iayy;

s nparoreHHBIX MEeTauioB, yauTbiBaemble Ha ThC:

- nara 3auncienust Ha TBC, ykasanHas B kiupuarosom otuere HKO HKIJ (AO)

Jdnst TpeOoBaHMH K KPEOWTHOH OpTaHW3alMM BBIIUIATUTH JEHEKHBIH OKBUBAJICHT IparoleHHBIX
METaJUIOB:

- Jarta mepexojia IpaB COOCTBEHHOCTH COTJIACHO BBINMUCKE CO cyeTa KPEAWTHOW OpTaHM3AMU O
3a4MCIICHUH Ha METAJUINYECKHH CYET IParoleHHBIX METAJUIOB Ha OCHOBaHUH JOTOBOPA.

Kpurtepun npexkpameHusi NpU3HAHUA .

Jn1st iparoueHHbIX METaJIJIOB!

- IaTa mepexo/1a mpaBa COOCTBEHHOCTH, ITOITBEPIKICHHASI aKTOM MpHeMa-TIepe/1an;

Jnist iparoueHHbIX MEeTaJIOB, yunThiBaeMble Ha THC:

- nata criucanus ¢ ThC yka3anHas B knupuHrosom otuere HKO HKIJ (AO)

Jns TpeOoBaHWIl K KPEIUTHON OpraHW3allMy BBIIUIATUTH JICHEKHBIH HKBUBAJICHT JparoleHHBIX
METaJIOB:

- JlaTa CHHMCAHMA C METAJUIMYECKOr0 CueTa JPAaroli€HHBIX METaJUIOB B COOTBETCTBUM C YCJIOBUSIMU
JIOTOBOPA;

- nata peuienus banka Poccuu 06 oT3bIBe nuileH3un 0aHKa (IE€HEXHBbIE CPEICTBA MEPEXOAIT B CTaTyC
npoueit 1eOUTOpCKoil 3aJ0KEHHOCTH);

- 1aTa JIMKBUAIMH KPEJUTHON OpraHU3aliy, B KOTOPOW OTKPBIT METAIUTMUYECKHHA c4eT, HH(popMaims o
KOTOPOH pacKpbiTa B 0QUIMATEHOM JOCTYITHOM UCTOYHUKE

Hoctymabm perakoM siBisieTcst [TAO «MockoBckast brupikay.

JlparouieHHble METaUIbI M UX DKBHBAJICHT OTpa)karoTcs Ha nary ompeneneHus CYA mo cienyomum
CIpaBeIMBBIM IIEHAM C YYETOM Beca AParolieHHOTO0 METaJlIa, 33 KOTOPBIH ONpeNeNseTcs Kaxaas 13 HeH:

1.ena 3akpsiTrst ¢ MockoBckoit 6upxu (MB), B uacTHOCTH:

- GLD RUB_TOM - nns 30510Ta;

- SLV RUB_TOM - ans cepebpa.

PLT_RUB_TOM — mis miaTvHSI,

-PLD_RUB_TOM — nns mamianusi.

Ienst MockoBckoi oupxu (MB) 3a oquH rpaMm npuBoasTcs k Bamote onpeneneHus CHA mo kypcy,
ycraHosieHHoMY B IIpaBunax onpenenenus CHA

2. llena banka Poccuu (mpu oTcyTcTBHM LieHBI Ha fgaty omnpeneneHust CHA nHa MockoBckoil Oupxke
(MB)).

CnpaBeqmBasi CTOMMOCTD 33JOJDKEHHOCTH IIO CIENKaM C JparoleHHBIMH MeTaulaMH / HX
SKBHBAJIEHTOM, 3aKJIIOUYEHHBIM Ha yciaoBHAX T+, ompenensercs B pa3Mepe pa3HUIBI MEXIY CIpaBeAIUBOI
CTOMMOCTBIO JIParolleHHBIX METAJUIOB / MX SKBHBAICHTOM B BamioTe pacdera CUA, SBIMIOMMXCS HPEIMETOM
CHEJKH, U CyMMOM CAEIKH B BaJIIOTE CHIEJIKU, IPUBEJCHHON K Bamore pacueta CHA.

B cnyuae mONOXHTENBHON pasHHIBI, CHENKAa IIPU3HACTCS B COCTaBe aKTHBOB (mXeOUTOpCKas
3a[I0JDKEHHOCTB) Y TIOKymaress/ B COCTaBe 00s3aTeNbCTB (KPEOUTOpPCKas 3all0JKEHHOCTh) Y IPOAAaBIIa,
OTPHUIATENIFHON Pa3sHHUIBI - B COCTaBE 00s3aTENbCTB (KPEIUTOPCKas 330DKEHHOCTH) Y MOKYIATENs/B COCTaBe
aKTHBOB (IeOMTOPCKas 3aJ0JDKEHHOCTh) y IPOJABLIA.

CrpaBenBasi CTOMMOCTb JAPAroleHHbIX METAIUIOB U X KBHBAJICHT npu3Haercs pasHoii 0 (Houb):

- B CITy4Jae HAaCTYIUICHHUsI COOBITHS, IPUBOMAIIETO K MIPU3HAHMIO JIPArOlieHHOTO METaIa HelPUTOAHBIM
JUISL JAJIBHEHIIIET0 MCIOIB30BAHMS 10 IeJICBOMY Ha3HAYCHHIO,

- C IaThl HOy4eHUs 0QUIINANBFHOTO JOKyMEHTa O TAKOM (akTe.

36



Crncok o0uMx coObITHH, TPUBOIAIIUX K 00ECIIEHEHHIO, YKa3aH B pa3zene 2 I1opsaaok KOppeKTHPOBKH
CTOMMOCTH aKTHBOB, COCTAaBJIAIOIUX nMyIecTso [IN®.

9. Ilpu3HaHUE H OLEHKA KPEeIUTOPCKOI 3210/ 12KEHHOCTH

O01ue MoJ10KeHHA

Kpenutopckasd 3al0/DKEHHOCTh IIPU3HAETCS B  MOMEHT, koraa y QPoHZa B COOTBETCTBHH C
JEHCTBYIOLIMM JIOTOBOPOM BO3HHUKAET 0053aTEIBCTBO 110 Mepeiade UMYIECTBA WIIH BEIIUIATE EHEKHBIX CPEACTB
KOHTPAreHTy 1o J0roBopy.

O0s13aTeIbCTBA B BU/I€ KPEAUTOPCKON 330DKEHHOCTH IO BBIJaye HHBECTHLIHOHHBIX ITaeB IPH3HAIOTCS
CO JHA HOCTYIUIEHUs [EHEXHBIX CPEACTB B OIUIATYy WHBECTHULMOHHBIX NaeB Ha cueT DoHAa, OTKPHITHIA B
KpEAUTHOM OpraHu3aIiiu.

OO0s3aTenbCcTBa IO BBIIATE JEHEXKHOI KOMIIGHCAllMU IIPU IIOTallleHUM WHBECTUIMOHHBIX IIaeB
MIPU3HAIOTCA CO JHS OCYLIECTBICHHUS PaCXOJHOH 3allUCH B peecTpe MHBECTUIIMOHHBIX ITaeB PoHa.

O0s13aTenbCTBA 10 BO3MEIIEHHUIO 3a CUET UMYLIECTBA, COCTaBIsAoIEero MoH I, COOCTBEHHBIX JICHEXXHBIX
cpencTB Ynpasistomeit komnaauu PoHa, UCIOIb30BaHHBIX €10 IS BHIIUIATHI IEHE)KHOW KOMIIEHCALIUH B CBA3H
C MOralleHHMEeM HMHBECTHLHUOHHBIX MAa€B, IPU3HAIOTCA CO JHSA IEPEYUCICHUS YNPaBIAIOWEH KOMIIaHUEH
JIEHES)KHBIX CPEJICTB JUIS BBIIUIATHI ICHE)KHONW KOMITEHCAIIN COTJIACHO OaHKOBCKOH BBIMHCKE.

O0s13aTenbCTBA, MOIEXKAIINE UCIIONHEHUIO 3a c4eT akTuBOB DOHJA, B TOM uHcle 00s3aTeNbCcTBa 110
BBIIUIATE BO3HArpaXJeHWs Yrpasisiromeil kommanuy, Crenuaau3supoBaHHOMY Jlemosurtapuio, ayaurTopy,
OLICHIIUKY, OUpXKe, JIUIly, OCYLIECTBILIIONIEMY BeICHHE peecTpa BiaJeiblieB MHBECTHLUOHHBIX naeB PoHna,
00s13aTeNbCTBA 110 YIUIATE CYMM CKHIOK C PACY€THOW CTOMMOCTH WHBECTHIIMOHHOTO Tas (Ha10aBOK K PacueTHOM
CTOMMOCTH MHBECTULMOHHOTO Iast) Yrpasistommei komnanuy Poxza U (WIK) areHTaM Io BblJaue, OraleHuIo
1 0oOMEHy WMHBECTHUIIMOHHBIX IIaeB, a TalKe O00s;3aTeNbCTBA IO OIUIATE€ INPOYMX PACXOAOB/TIO BBIILIATE
MHBECTUIIMOHHOIO JI0XOJa IalIlMKaM, OCYHIECTBIAEMBIX 3a cueT uMyliectBa DoHAa B COOTBETCTBUH C
TpeOOBaHUSIMH JEHCTBYIONIETO 3aKOHOIATENBCTBA, IPU3HAIOTCS B HanboJiee paHHIO U3 J1aT:

B znary pacuera CUA, eciu Ympapisiomas KOMIAHUS HUMEET BO3MOXKHOCTb JIOCTOBEPHO U HAJISKHO
ONIPEAeNUTh pa3Mep BBINICYKa3aHHBIX BO3HATPOKACHHH W/WIM PAacXolOB B COOTBETCTBHH C YCIOBHSAMH
3aKJIIOYEHHBIX JI0TOBOPOB MIIM B COOTBETCTBHH C IIpaBHiiaMu JOBEPUTEIBHOIO YIPABICHUS, a TAKKE METOAAMU
oIpeJiesIeHHs CIpaBeIIMBOI CTOMMOCTH, IPEAYCMOTPEHHBIMU HacToAMMU [IpaBunamu
(ue nmpumeHsieTcs B citydae, eciii B pacueT CHA TTM® BkiII0oUeH pe3epB Ha BBIIUIATY BO3HATPaXKACHHUH);

WIK CO THS TONy9eHHs YTPaBIIOMell KOMIIaHHeH NOKYMEHTa, MOATBEP)KAAIOMmEro (akT OKa3aHHS
yeayr (o AHS MOJYyYeHUS NMOJIHCAHHOTO aKTa BBIIOJHEHHBIX paboT (OKa3aHHBIX YCIYyT), IIPU YCIOBHH, YTO
pacxofipl 10 BBIIIATE BO3HATpaXAEHHs Ympapisitomel komnanuu, Crenuann3upoBaHHoMy /Jlemosutapuro,
ayJquTopy, JIUIY, OCYLIECTBIIAIOLIEMY BEJCHUE PEECTPa BIAJeIbleB HHBECTULIMOHHBIX acB DoHJA, OLEHIIUKY
(pu ero HanM4MM), 00S3aTENHCTBA MO OIUIATE NMPOYHMX PACXOJOB HE MPEBBIIIAIOT JOIYCTHUMBIN pa3Mep Takux
BO3HArpaXkJAeHUil M pacxonoB, ycTaHOBieHHbIX IIJIY Ha mary mpusHaHud. Bo3HarpaxaeHue ynpaBisrolieit
KOMITAHUH, pa3Mep KOTOPOro 3aBUCHUT OT Pe3yJIbTaTOB MHBECTHPOBAHMS, HAUUCISIETCA B MEPBBIl pabouuii 1eHb
neproaa (ecmu WHas Jara HaducieHus He ykazaHa B [Ipasmwmax [V [IU®D), cnemyromero 3a mepuomom
HA4MCIEHNUS BO3HATPAXICHU, IPU3HAETCS B COCTABE NIPOUUX PACXOAOB U YUUTHIBACTCS B COCTaBE 00sI3aTEILCTB
JI0O MOMEHTA €T0 BBIIIJIATHI.

Kpenuropckas 3a10/DKEHHOCTD 0 YIIIaTe HAJIOTOB M JPYTHX 00S3aTeNbHBIX IUIATeXeN U3 UMYIIecTBa
[N ® npuzHaeTcs B AaTy BO3HHKHOBEHHMS 0053aTeNbCTBA MO BHIIUIATE Hajora M (WIIH) 00sS3aTENbHOTO IUIaTexa,
COIJIaCHO HOPMATHBHBIM IIPaBOBBIM akTaM Poccuiickoit ®enepanuu u (unam) norosopy. Ilpexpamienue
NpU3HAaHUA B JaTy IEPeYrCICHUss CyMMBI HaJoOroB (0Os3aTeNbHBIX IUIaTexei) ¢ pacyerHoro cyera [IU®
COrJIacHO OAaHKOBCKOM BBIIHCKE.

KpenuTopckas 3a10KeHHOCT 110 CIeTIKaM KyIUIn — npojaxku akTuBoB [TN® (3a uckiIoueHneM CAenoK
KYIUIA-TIPOJIQKU LICHHBIX OyMar) Ipu3HaeTcs B JaTy IOJIy4YeHUs IEHEeKHBIX CPEACTB Ha pacueTHbli cuer [TND
corylacHoO OaHKOBCKOI Bbimmcke. IIpekpaimieHne mpu3HaHWS B JaTy MCIOJMHEHUS O0s3aTeNbCTBA IO CJENKE
COIJIACHO YCJIOBUSM JI0TOBODA.

KpenuTopckas 3a10/K€HHOCTD, OJIeKaIask MOralleHHI0 UMYIIIECTBOM, BO3HUKAIOLIAS 110 CyAeOHOMY
JIOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHIIy Cyl€OHOTO aKkTa IepBOM MHCTAHIMHU, €CIU Iojaya aneuIaIHOHHON
XKaoObl HE TIPEYCMOTPEHA;

- B MOMEHT BCTYIUIEHHUS B CHJIy PEIICHUs CyJa MepBOi MHCTAHIMU (B TOM 4HcIe, eciau Oblia mojaHa
anesIMOHHAs Kanoba). B ciyuae anemisuoHHOro 00)KaJIOBaHMS yKa3aHHOE PEeICHHE BCTYIAET B 3aKOHHYIO
CHJIy CO IHS NPUHSATHS IOCTAHOBJEHUS apOMTPaKHOTO Cyna aleJUISIIMOHHOW HMHCTAHIMM (IAaTOM NpUHATHSA
MIOCTAHOBJICHUS CyJla ANeULIINOHHOM HHCTAHIIMY CYUTAeTCs AaTa €ro U3rOTOBJICHHS B IOJTHOM 00beMe).

IpexpameHue NpU3HAHUSA KPEeAUTOPCKOM 3210 15KEHHOCTH :

[Ipu3HaHme KpeaUTOPCKON 3aJOJHKEHHOCTH U TIOTYYSHHBIX MTPEIOTUIAT MPEKPAIIaeTCs B ClTydae:

- HCnoJHeHHs 00s13aTenbeTBa DoHIOM;

- ¢ parel BHeceHus B EIPIOJI cBenenwmii 0 IMKBHIAIMM KOHTpPAareHTa B TIOPSJKE,
YCTaHOBJICHHOM JIEHCTBYIOIINM 3aKOHOJIaTEICTBOM;

- MIPOYEro MnpexpaieHus 00s13aTeIbCTBa B COOTBETCTBUH € 3aKOHOAATEIILCTBOM (B TOM YHCIIE TI0
OCHOBaHUSIM, NIPEAYCMOTPEHHBIM MoJ0keHusIMH TiaBbl 26 'K PD) uiu gorosopom.
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OuneHka KpeauTOPCKOi 3a10/KEHHOCTH (0083aTeJILCTB):

CripaBe/UIMBON CTOMMOCTBIO 00S3aTENIbCTB 10 BbIJAYe HHBECTHLMOHHBIX I1a€B MPU3HACTCA CyMMa
JICHEXKHBIX CPEJICTB, MOCTYIMUBINAS Ha OaHKOBCKHW CUET, OTKPBITHIN YTpaBISAIOLICH KOMIIAHMEH IS ydera
umymiecTBa PoHia B OIUIaTy MHBECTHLIMOHHBIX I1AEB.

CripaBe/UIMBOIl CTOMMOCTBIO 0053aTENBCTB IO BBIIUIATE JCHEKHOW KOMIIEHCAIIMH MPH MOTAlICHUH
WHBECTUIIMOHHBIX I1a€B IPH3HAETCS CyMMa JCHEXHBIX CPEJCTB, NPUUUTAIOLIAsCSd K BBIIUIATE BIajebliaM
WHBECTUIIMOHHBIX I1a€B, PACCUUTAHHAsl JIUIIOM, OCYLIECTBIISIOIUM BEIE€HHE peecTpa MHBECTHLHMOHHBIX MaeB U
COIJIacOBaHHas ¢ Y IPABISIONIEH KOMIIAaHUEH.

CripaBe/UIMBOIl CTOMMOCTBIO OO0S3aTENbCTB IO BBIIUIATE HAjJora Ha JOXOIBl (U3MYECKHX JIHI
MIPU3HAETCS CyMMa HaJlora, UCUMCIICHHAs Ha J]aTy BBIIIATHI JOX0Aa MaluKaM Y IpaBIIsioIeld KOMIIaHUEH.

CripaBe/UITMBOMl CTOMMOCTBIO 00S3aTENBECTB IO BO3MELICHHIO 32 CUET HMYIIECTBA, COCTAaBIIIOLIETO
®oH/1, COOCTBEHHBIX JEHEKHBIX CPEACTB Ypasisiomeid komnanuu PoH/a, HCIOJIb30BaHHBIX €H0 JJISl BBIILIATHI
JICHEXHOI KOMIIEHCAllud B CBA3M C IMOTallleHWEM WHBECTHLMOHHBIX IaeB, IPU3HAETCS CyMMa JI€HEKHBIX
CpPEICTB, MOJIy4YeHHAs OT Y IPaBJISIONIEH KOMITAHUH.

CrpaBe/uinBasi CTOMMOCTh 00S3aTENBCTB IO BBHIIUIATE JOXOJOB MAaWIIMKaM OLIEHHBACTCS B CyMMeE
JICHEXHBIX CPEJICTB, IPUUUTAIOIINXCS K BHITUIATE BIIaJIeNIbl[aM HHBECTUIIMOHHBIX I1aeB.

CripaBeUTMBOI CTOMMOCTBIO 00513aTEeNBCTB, MOUIEKAIINX UCTIOIHEHHIO 3a cUeT akTuBOB DoHa, B TOM
yuciae 00s3aTeNbCTB 110 BBIIUIATE BO3HATPaKACHUS YIpaBisiomed kommaHud, Crenuanu3upoBaHHOMY
Jleno3utapuio, ayauTopy, JMIly, OCYILECTBISIOIIEMY BEICHHE peecTpa BiIaJeNIblieB MHBECTUIIMOHHBIX I1aeB
®Donja, 0053aTENBCTB IO YIJIATe CyMM CKHUIOK C pacdeTHOM CTOMMOCTH HMHBECTHMIIMOHHOIO Ias (Hag0aBoOK K
pacdeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Mas) YmpaBisttoniedt komnanny QoHna u (Wiw) are’HTraM 1o BhIgade,
MOTAIlIeHHI0O W OOMEHY WHBECTUIHOHHBIX IIaeB, a TaKKe O00s3aTeNbCTB IO OIUIaTe IPOYMX PACXOJIOB,
OCYIIECTBISIEMBIX 3a cueT wmMmymectBa @OoHAa B COOTBETCTBHHM C TpeOOBAaHMSAMH JeHCTBYIOLIErO
3aKOHOJIATENNbCTBA, MPU3HACTCS CTOMMOCTh BO3HArpaxieHus (YCIIyr, CKHIKH, HaJ0aBKH)/MHBIX 00s3aTENbCTB,
paccuMTaHHas UCXOJs U3 ycioBuii forosopos (IIpaBui J0BEpUTENLHOTO yIpaBieHus uMyiecTsoM ®onaa)? unm
yKa3aHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTax OKa3aHHBIX YCJYT, BBICTaBJICHHBIX CUETaxX, MPHKa3ax,
MHBIX JOKYMEHTaX, MOATBEPKJAIOIINX aKTHBBI H 00sI3aTENbCTBA).

O1eHKA UHBIX BUJIOB KPEJIUTOPCKOH 3a/10JDKEHHOCTH :

Kpemuropckast 3aZ0DKEHHOCTh <0 BOCTPEOOBaHMS», KPEIUTOPCKAs 3aJ0JDKEHHOCTh IO HAJIOTaM,
00s13aTeNIbCTBA 110 BBIIUIATE BO3HArpaXkIeHUs YIpasisiommeil komnanuy, Crenuani3upoBaHHoMy Jlenosurapuio,
ayAuTOpy, JIUIY, OCYLIECTBISIONIEMY BeJEHME peecTpa BIAJeibleB MHBECTULHOHHBIX maes DoHna,
00513aTeNBCTB MO YIUIaTe CYMM CKHIOK C PAcueTHON CTOMMOCTH HMHBECTHIMOHHOTO Tas (HaA0aBOK K pacyeTHOH
CTOMMOCTH MHBECTHLMOHHOTO Masi) Yrpapiustoieii komnannu @onja v (MaK) areHTam 10 Bbliaye, MOTalleHUI0
1 OOMEHy WHBECTHUIIMOHHBIX MaeB, a TaKXKe KPEeIUTOPCKas 3aJ0JDKEHHOCTh, IOJUIekKamas IOTalIeHHIO
JICHESX)KHBIMHA  OLICHUBAETCSI B HOMHHAIBHON cyMMe o00s3aTenscTBa (I 3aiiMOB/KPETUTOB MOMYYEHHBIX:
OILIEHMBAETCS B HOMUHAJIBHON CyMMe 3aiiMa IJIFOC HAuMCIIEHHbBIE, UCXO M3 NMPOLEHTHON CTaBKU MO JOTOBOPY
3aiiMa/KpeauTa, IPOLEHTHI Ha aTy OLEHKN), IOAIeXKaIlero omiate Yupasisiomei komnanueit @onna.

KC[.KpCﬂMTOpCKaH 3aI0JDKEHHOCTD, MOJJIE)KAIast MOrall€eHHI0 MMYILECTBOM, BO3HHUKIIAS 110 JOrOBOpam
MEHbI, HOBAllUM U JPYTUM aHAJOTMYHBIM JOTOBOPaM, OLIEHMBAETCS 10 CTOMMOCTH MMYILECTBA, MOJUICKAIIETO
nepefadye, B COOTBETCTBUM C TOPSIIKOM OIPENEIICHUS CHPABEIIMBON CTOMMOCTH TaKOro HWMYILECTBA,
YCTaHOBJICHHBIM HacToAmmMU [IpaBunamu.

HOJ’Iy‘{CHHbIC MpeaoIuIaTel OICHUBAIOTCSA B CYMME ITOJIYUCHHBIX JACHC)KHBIX CPEACTB.

IV. Onpenenenne pyo.JieBoro IKBHBAJICHTA crnpaBeJINBOM CTOMMOCTH,
OmnpeaeSieHHON B BAJIIOTE.

CToMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIpaKEHHAs B BAJIIOTE, OTIMYHOW OT BAJIFOTHI
pacueta CHA, npuaumaetrcs B pacuer CHA B Bamote onpeneneHust CHA mo GupxeBoMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckast Oupra» Ha JaTy ONpeeeHus UX CIpaBeIMBONH CTOMMOCTH (naiee nata —1T).
Ecmu Oupxesoir kypc 3akpeitus (TOD) ITAO Mockosckast bupxa Ha maty T orcyrcTByer, To uist
pacueToB ucnonb3yercs Kypc Llentpansnoro banka Poccuiickoit ®denepannu.

B cnydae ecnu llentpaneHeiM bankom Poccuiickoit deneparuu HE YCTAaHOBJEH KypcC
MHOCTPAaHHOH BaJIIOTHI, B KOTOPOil BRIPAa)KEHA CTOMMOCTD aKTHBOB (00513aTENIbCTB), K BAJIIOTE ONPECIICHUS

4 B cootsercTBuy ¢ M. 4.49 KoHuenTyanbHbIX 0CHOB (pMHAHCOBOH oT4eTHOCTH, IPUHATEIX CoBeToM o MC®O, pacxosl MPU3HAIOTCS, €I
BO3HUKAET YMCHBIICHHWE B OyIyIIMX JKOHOMHUYECKHMX BBITOJAX, CBS3aHHBIX C YMCHBIICHHEM aKTHBA WM YBEIMYCHHEM O00s3aTelIbCTBa,
KOTOpBIE MOTYT OBITh HaJIS)KHO U3MEPEHBL.

[Iporuo3Hsle 3HaUeHUSI 00S3aTENILCTB, PACCUMTAHHBIC YIIPABISIONIECH KOMIIAaHUEH, peaocTaBisitoTcs B Crienuani3upoBaHHbIN JIeTO3UTApHI
Ha Kaxayo aary onpezaenenust CHA ¢ ykazanueM rnepropa BEIOOPKH U OOBSCHSIOIINX ITEPEMEHHBIX.

Jlist menei anmpoKcUMAaIMu pa3Mepa o0s13aTelIbCTB MCIIONB3YETCsl CTaTHCTHKA 3a mocienaue 12 (/IBeHaanats) Mecsies, MpeaniecTBYIOIMNX
nare onpenenenus CYA TIN®. TIpu orcyrcTBHM Takoro oobeMa CTATUCTHKHA METOX ANNPOKCHMAIMH MPUMEHHMM TIPH HAJMYMHU JAQHHBIX HE
MeHee 4eM 3a rociieiHue 2 (J1Ba) Mecsa, nmpeamectByromux nare onpenenenus CHA TTHO.

B pary mocTymieHns: JOKyMEHTa, MOATBEP)KAAIOIIET0 OKA3aHHBIC YCIIyTH, TIPOU3BOAUTCS KOPPEKTUPOBKA HAYMCICHHBIX O0S3aTENbCTB 10 UX
peanbHOro 3HAUCHHUSI.

ATNNpoKCHMANMK HE MOUICKAT PACXOABI 0 BO3MEILICHUIO 3aTPAT BBILIECTOSIMX JCTO3UTAPUEB 110 XPAHEHHE W/WIN Y4ETy NpaB Ha LICHHbIC
Oymaru, mepeBofy LEHHBIX Oymar. BemuunHa KpeAHTOPCKOW 3aJ0JDKCHHOCTH IO TAKMM pacXofaM, OIUIaYMBACMbIM B COOTBETCTBHH C
JIOTOBOPOM 00 OKa3aHHHM YCIYT CICHUAIN3UPOBAHHOIO JCMO3UTAPHs, OIPEAC/SIeTCS Ha OCHOBAHMH JOKYMEHTOB, ITOJATBEPKIAOMINX
OKa3aHHBIC YCITyTH.
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CYHA B cootserctBuu ¢ IIpasumamu Y IIM®, pelictByromuMu Ha paty omnpeneneHus CYA, Tto
UCIIONIB3YETCS. COOTHOILEHHE MEXIy KypCOM HHOCTPaHHOM BallOTBl M BamtoTod omnpepenenus CYA B
coorBercTBuM C IIpaBunamu IV IIN®, neiictByromumu Ha faty ompeneneHuss CUA, onpenensemoe Ha
OCHOBE Kypca 3THX BalIOT 0 OTHOLICHHIO K POCCHHCKOMY pyOuio, ycraHoBieHHOTO lleHTpanbHBIM
banxom Poccuiickoii ®enepauuu. [lomydeHHOE 3HAUYEHHME OKPYIUISETCS IO IPaBUIaM MaTeMAaTUYECKOIO
OKPYTJICHUS 0 MATHAIUATHA 3HAKOB MOCIIE 3aMATOM.

V. Ilopsigok pacuera BeJIHYHMHBI pe3epBa HAa BBILIATY BO3HATPAXKIEHHSA U
HCIOJIb30BAHUS TAKOT0 pe3epBa, a TaKiKe MOPAI0K y4eTa BO3ZHATPAMKIAEHUI
U Pacxo/10B, CBSI3AHHBIX € JOBEPUTEJIbHBIM ynpaBjieHueM ®oH10M.

PezepB Ha BbIIATy BO3HarpaxjaeHus (OpMHUPYETCS OTAENBHO B YacTH pe3epBa Ha BBILIATY
BO3HArpakJICHUs YIPaBIIONIEH KOMIAHMM M B YacTH pe3epBa Ha BBHIIATY COBOKYIIHOTO BO3HArpa)kICHHUs
CHELMAIN3UPOBAaHHOMY  JICTIO3UTApUIO,  ayAMTOPCKOW  opraHu3auuy, oueHmuky [IM® wu  jumy,
OCYIIECTBIISIOIIEMY BEIEHUE peecTpa BiajenblieB MHBeCTHIMOHHBIX maeB [IN® (manee — pesepB Ha BBILIATY
MIPOYMX BO3HATPAXKICHUH).

Pe3epB Ha BBHIIJIATY BO3HATPAKIACHUI HAYMCISIETCS M OTpakacTcs B cocraBe oOs3arensctB [TUD B
TEUeHHEe OTUYETHOTO roja: ¢ Haubojee MO3MHEH U3 JByX JaT — JaThl Hayajla KaJEeHJApHOTO roja HIM OaThl
3aBepiIcHUs (OKOHYAaHUS) (POPMHUPOBAHUS - JI0:

—  JaThl OKOHYaHUS KaJCHIapHOTO roja;

—  Jarhl BO3HMKHOBEHHs OCHOBaHMA ais npekpamieHus [IM® B dactu pesepBa Ha BhIILIATY
BO3HArpaXXJICHHs YIPaBISIOIIEH KOMIIAHUY;

— Hamboyee MO3IHEH W3 IBYX JaT NPH MpPEKpalleHWH (BKIIOYUTEIBHO) - JaThl OKOHYAHHS
npuema tpeboBaHuil kpeauropoB ITM® unu gaThl OKOHYAHMS pealu3allMy BCEIO MMYIIECTBa
M.

Pe3epB Ha BbImIaTy BO3HarpakAeHWH Hauucisercss corimacHo npaBwiaM Y [IM® napacrarommm
UTOTOM U OTpaxkaercsi B coctaBe o0s3aTenbcTB [TU®D Ha kaxayro aary onpeneneHus CUA, mpenrycMOTpEeHHYIO
TIpaBuaMu omnpezieIeHnsi CTOMMOCTH YHCTHIX aKTHBOB.

PesepB Ha BBIIUIATY BO3HArpaXAEHHs YIPABIAIOIIEH KOMIIAHMM W pPE3epB Ha BBIILIATY MPOYHX
BO3HAIpaXJEHUH, B Cllyyae, €CJIM pa3Mep TaKuX BO3HarpaxiaeHuil ompenensiercs ucxons u3z CICYA,
PacCYUTHIBAIOTCS OTIEJIBHO MO KaKON YaCTH pe3epBa B CICAYIOIIEM MOPAAKE:

d-1 N
(CHAY ™+ CH4) D (x,T,) .,
S. = t=1 * n=l _ S '
' D T, 2.5

rze:
K — mopsiAKOBBIIl HOMEP Ka)KIOr0 HAYMCIICHHS pe3epBa B OTYCTHOM roAy, MPUHUMAIONIMT 3HaYeHus oT 1 1o i.
k=i — mopsIKOBBIil HOMEP MOCIIEIHErO (TEKYILEr0) HAYMCIICHUS PE3epBa;

K. cymMMa Kax10r0 NpOM3BEEHHOTO B TEKYIIEM OTYETHOM TOJly HAUMCIIEHHS PE3EPBa;

I - cymMMa ouepeiHOro (TEKYIIEro) HaulCIEHUs PE3ePBa B TEKYIIEM OTUETHOM TOJIY;

D - KOJIMYECTBO pa60q1/1x ,I[Heﬁ B TCKYILIEM KaJICHAAPHOM IOy,

I'- xommuecTBO pa6oq1/1x JHEH nepuoaa, onpeacjICHHOTO € Ha4dajla TEKYIEro OTYETHOIO roja a0 (BKH}O‘I&H)

JIaThl HAYMCIICHUS pe3epBa ! ;

t — mnopsakoBeIi HOMEp paboYero IHs, IPUHAJICHKAIIETO IEPUOLy, 3a KOTOPBIH OIpenesNeHo
IPUHUMAIOIMH 3Ha4erns oT 1 10 d. t=d — mopsAaKoBbIil HOMEp Pabodero JHA HAYUCIEHHS pe3epBa | |

- CTOUMOCTh YHCTBIX aKTHBOB [0 COCTOSIHUIO Ha KOHEI| KaJ0ro pabouero aHs t, 32 uckiatoueHueM 1Hs d. Eciu
Ha pabounii nens t CHA He ompeneneHa, oHa npuHuMaercs paBHoit CHA 3a mpeniiecTByromuil HI0 t pabounii
JICHb OTYETHOTO T0/1a.

pacu
CH4; - CUHA d i i
pacyeTHas (IIPOMEXYTOYHAs) BEJIMYMHA Ha naty d, B KOTOpOH HauuclsieTcs pe3epB

orpeacJI€eHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB ITOCJIE 3aISATOH 110 (1)0pMyne:
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n=1 n=1
i-1 d-1 ( T + T )
(Axmueery, — Km +ZSK)_(Zcht * ' 5 ' )

CqAémcq — k=1 - t=1 -

z (xyann ) Z ('xnpnTn )

n=1 + n=1

1+ ( T T ))
D ;

Axmuebr,

- pacueTHas BeJIMYMHA aKTUBOB, BKIIOYasl JEOUTOPCKYIO 3a10JDKEHHOCTH Ha Aaty d. Jleburopckyro
3aJI0JDKEHHOCTh Ha aTy d HeoOXO0AMMO YYMTBHIBATH O HAYHMCIICHUS BO3HATPAXACHHH M pe3epBa Ha BHIILIATY
BO3HarpaxaeHus 3a naty d. B ciaydae oruatel B nary d ynpasistonieid komnanueid u3 [IM® BosHarpaxaeHuid,
HAYUCIICHHBIX B JaTy d, HEOOXOJMMO TPH ONpEIEICHUU PAacUyeTHON BEIMYMHBI aKTHBOB Ha jaaTy d yBEIMYHUTH
CYMMY aKTHBOB Ha CYMMY YITa4eHHBIX BO3HArpaKAeHHH B AaTy d.

Km

d - BenMYMHA KpPEJMTOPCKOH 3a/0JKEHHOCTH 0e3 ydeTa HAadMCIEHHBIX BO3HATpaXAeHMH Ha narty d,
BKJIIOYasl OCTATOK pe3epBa Ha BBIILUIATY BO3HArpaxaeHus Ha narty d-1, rae d-1 —npenmectByromuii pabouuil 1eHb
nare d.

i-1

2.5

k=1 - 00111ast CyMMa Pe3epBOB Ha BBIIUIATY BO3HATPAXKICHHSI, HAYUCICHHBIX ¢ HaYaJa roja 1o Aater d.
X. IIPOLCHTHAA CTaBKa, COOTBETCTBYIOIIAA:

XYKn o o
- pa3Mep BO3HArpaxkieHHs yrpaBisiomeld kommanuu oTHocuTenbHo CI'CYUA, ycTaHOBIEHHBIN

npasunamu JIY TTU® (B nonsx), JefcTBYIONMii B TedeHHe epuoaa | |
ann . . o

- COBOKYIHBIH pa3Mep BO3HArPaXKICHUI CIELHAIU3UPOBAHHOMY JENO3UTApHIO, AyAUTOPCKOH
opranuzanuy, oueHIMKy [TN® (Toabko A1 UHTEPBaIbHBIX U 3aKphIThIX [T D), Oupxe (TOIbKO 11 OUPKEBOTO

T[T ®) n nuity, ocymecTBISIONIEMY BeIEHHE peecTpa BIaJeNblieB HHBECTUIIHOHHBIX maeB [IN®, orHoCuTETHHO

T.
CI'CYA, ycranosneHHblit npaBuiamu JIY [TU® (B nonsix), qelicTByoNMiA B TEYCHUE niepuona ' ;
N — K0J-BO CTAaBOK, IEHCTBOBABIIMX B OTYETHOM I'OAY;

M- ka)xaast IPOLICHTHAs CTaBKa, ACHCTBOBABIIAS B TCUCHUE Iiepuoaa ' ;

N . X T,
N - KOJIMYECTBO PabOYMX JHEH MepHuoaa, B KOTOPOM JeHCTBOBANA CTaBKa ', MPUHAUICKALICE HEPUOAY

T, = iTn
n=1 .

rne
N N N N
Z (";_‘.'}Ji‘?—i? ) Z (""}i{p}i‘j—;i' ) Z ("'—_‘.'K}i'j—}i' ) Z (""ii:pii'?-ii' )
( n=l + n=l ) ( =l + n=l )
T, T, T, T,
N )
3HadyeHus w; D 1+ D
HE OKPYTJISIOTCS.
S, cCcy4r

OxpyrieHue npu pacyere ' u 4 [IpoM3BOAMTCA HA KAXKAOM JAEHCTBUM 10 2-X 3HAKOB MOCJIE 3aMATOM.

Pasmep cdopmMupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HArpPaKICHUS YMEHBINAETCS HAa CYMMBI
HAYUCIIEHHOTO B T€YEHUE OTYETHOIO roja BO3HATPAXKAEHHUA YNPABIAIONIEH KOMIIAHUH, CHEIHAIN3HPOBaHHOMY
JETIO3UTAPHIO, AyAUTOPCKON opranuzaiyy, oueHmuKky [TN® (Tosnpko Ui HHTEPBAIBHBIX U 3aKpHITEIX [TVD), n
JIMIY, OCYILECTBIISIOIIEMY BEIEHHE PEECTPa BIaJeNbLEB HHBECTUINOHHBIX naes [TM®.

He ucnonp3oBaHHBI B TeuyeHHE OTYETHOIO IOJA PE3EPB HA BBILIATY BO3HAPAKICHUS IOAJIECKHUT
BOCCTAHOBJICHUIO [10 OKOHYAHUIO OTYETHOI'O Iojia, HO HE IO3AHEE EPBOro pabodero AHsS roja, CIeAyIOLIero 3a
OTYETHBIM, U IIPU3HAETCA B COCTABE MPOYMX JIOXOJOB. YKA3aHHOE BOCCTAHOBJIEHHME OTPAXKAETCS IIPU NEPBOM
onpeaenenuu CUA B rosy clieylOMIUM 32 OTYETHBIM FOAOM.
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[IpeBbimieHHe pa3Mepa BO3HArpaXIEHHH, a TaKKe pacxoJOB, CBA3aHHBIX C JOBEPUTEIbHBIM
ynpasneHrneM DOHIOM, HaJ COOTBETCTBYIOIIMM pa3MEpPOM, YCTaHOBJIGHHBIM IpPaBWIAMH JIOBEPUTEIHHOTO
yrpasieHus QoHaa, OTpakaeTcsl B COCTaBe IeOUTOPCKOM 3aJ0IKEHHOCTH, KaK 3aJ0JDKEHHOCTD YIPaBIISIOMIECH
KoMmraHuu nepea CoHIoM, U MMOUICKHUT 00s13aTeIbHOMY BO3MeIeHHIO0 B DOHI.

Pe3epB Ha BeIIIATy BO3HArpaXAEHHs, pa3Mep KOTOPOTO 3aBUCHT OT Pe3yJIbTaTOB MHBECTHPOBAHUS, HE
BKJIIOYaeTcs B cocTaB 00s3aTenbcTB DoHa.

Uubie pesepol B DoHze He GOPMHUPYIOTCS M HE BKIIFOUAIOTCS B COCTaB 00s13aTenibeTB DoHA.

V1. Ilopsigok yperyiupoBaHusi Pa3zHOTJIAcHii MeKIy YNpapBisioiled KoMnaHuein u
CrnenuaJn3upoBaHHBIM  JI€MO3UTAPHEM TPH OMNpeNeIeHUN CTOMMOCTH
YHCTHIX AKTUBOB
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IIpouecc cBepkn CHA

VYnpasmsomas kommnanus W Crenuanu3upoBaHHBIA jaeno3utapuil Ha natel omnpexaeineHuss CUA,
npeaycMoTpeHHbie pazaenom 11 Hactosmux [paBui, ocyiecTBiusoT 00s3aTenpHyt0 cBepky CUA U cTomMocTH
onHoro uHBecTHIMOHHOro mas @onma. [lns storo VYmpapnsromas koMmmaHus (GopMUpyeT W Tepenaer B
Crennanu3upoBaHHBIN IETIO3UTApUll CIIPAaBKY O CTOMMOCTH YUCTHIX akTHBOB DoHxa.

Crienan3upoBaHHbIN Jeno3uTapuii ocymiectsiser cBepky CUA u pacyéTHOW CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO nasi ®oH/a, pacCYMTAaHHBIX YTIPABISIOIICH KOMIIAHUEH, ¢ COOCTBEHHBIMH pacuéTaMu TaHHBIX
MOKa3aTeNen.

[IpaBunbHocTs ompenenenns CUA u pacu€THOW CTOMMOCTH OJHOTO WHBECTHIHMOHHOTO mast DoHma
MOJTBEPXKJAETCS IOJIKCHI0 YIOJHOMOYEHHOro Jmia CrHenuanu3upoBaHHOTO JETO3UTapus U 3aBepseTcs
neyatsio Criennalu3upOBaHHOTO JIETIO3UTapHs Ha CIIPaBKe O CTOMMOCTH YHCTHIX aKTHBOB DoHIIA.

B cimyyae oOHapyXeHHs CYIIECTBEHHBIX pPACXOXXJCHUH, BBISBICHHBIX B IMPOIECCE CBEPKH,
Crienanu3upoBaHHbBIN IEMO3UTAPUIl HANPaBJsieT YTPaBISAIONIeH KOMIIAHHA WHPOPMAIHIO C pe3yIbTaTaMH IO
CBEpKe JaHHBIX yuéra umymiectBa PoHAa ¢ yKa3zaHMEM HO3HIMHA, MO0 KOTOPHIM ObUIM OOHapy)KeHbl JaHHBIC
PacxoKaeHHUsI.

BrisiBiieHne pacxo:kaeHuii B mpouecce ceepku CHA

[Ipu BBIIBIIEHWH pacxXoXKIeHHWH MO cocTaBy akTuBOB mpu pacuére CUA donma Ympasmsromas
kommaHus 1 CrienquaaTu3upOBaHHBIN AETIO3UTAPUN OCYLIECTBIISIFOT CBEPKY aKTHBOB U 00513aTEIbCTB, M0 KOTOPHIM
BBIBIICHBI PAacXOXKIEHHS, Ha MPEAMET MPABIIBHOCTH UX Y4€Ta B COOTBETCTBUH C KPHTEPUSIMH HX TPH3HAHUS
(npekpaleHus NpU3HAHUSA).

IIpu oOHapy)XEHUH PACXOXKICHUIN MO CTOMMOCTH akTUBOB mpu pacuéte CYUA donma Ympasisromias
koMmmanus 1 Crenuanu3upoBaHHbIA AETO3UTapUI OCYIIECTBIAIOT CIICAYIOIINE NeHCTBU:

— cBepKka MH(OpPMAINHN, UCTIONB3YEMOH AJIsI ONMpEAeTeHHs] CIIPaBeUINBONA CTOMMOCTH aKTHBOB
(o0Gs3arenbeTB) PoHAA, B TOM YHCIIE, €€ ICTOYHUKOB U MOPS/IKA UX BBIOODA;

— CBEpKa IIOpsAKAa KOHBEPTAIlMM BEJMYMH CTOUMOCTEH, BBIPOKEHHBIX B OIHOW BalIOTE, B
JIPYTYIO BAJIOTY.

[Toce ycTpaneHus: BBISIBIEHHOW MPUYUHBI pacxoxaeHnii B pacuere CUA VYmpapusiomas KOMIIAHUS 1
Crienianu3upoOBaHHbIN  JIENO3UTapUil TOBTOPHO OCYIIECTBISIOT JEHCTBUS, NPELYCMOTPEHHBIE IPOLIECCOM
cBepku CHA.

BrisiBienne omuoku B pacuere CUA 4 cTOMMOCTH 0JHOT0 HHBECTULHOHHOIO Nas.

B ciydyae BbIsBIICHHS OIIMOKW/IOSBICHUS HOBOM nH(popMmanuu B pacuére CHA u cTOMMOCTH OJHOTO
MHBECTUIIMOHHOTO masi Criennann3upoBaHHbIN Jieno3uTapuil 1 Ypasisonas komnanus He no3anee 5 (Ilarn)
pabounx mHEH ¢ ykazaHHOW aaThl OGOPMIAIOT AKT BbIBICHUS omuOku B pacuéte CUA u mpoBomasT
COOTBETCTBYIOLIYIO MPOLEAYPY KOPPEKTUPOBKH OIINOKH.

B cnyuae, ecnu Ha fAaTy, IO COCTOSHHMIO Ha KOTOPYIO BBISIBIIEHA OIIMOKA, OTKJIOHEHHWE CTOUMOCTHU
akThBa (00s3aTeNbCTBA), HCIOJIB30BAaHHOW B pacuére, cocramiser meHee, yeM 0,1% xoppektHoit CYUA, u
orkioneHne CYA Ha 3TOT MOMeEHT pacuera cocraBisieT meHee 0,1% koppektHoii CHA (manee uMeHyrOTCS
OTKJIOHEHHM$), TPOU3BOJIUTCS MPOBEPKA, HE MPUBEJA JH BbISBICHHAS OIIMOKAa K OTKJIOHEHHSM, COCTABIISIOLIMM
0,1% u 6onee ot koppekTHOIt CHA, B NOCIEAYIOMNX JaTax.

Ecnu paccunraHHble OTKIOHEHMA B Kaxaylo u3 gar coctasuwin menee 0,1%, mepepacuér CHA un
CTOMMOCTH OJHOTO MHBECTHLMOHHOro mass @DoHma He NPOU3BOAUTCA. YIPABIAIOIAS KOMIAHUS U
Crnennani3upoBaHHbBIH ETO3UTapHii MPUHIMAIOT BCE HEOOXOAUMBIE MEpBI JUISl IIPEJOTBPALICHUS TOBTOPEHUS
omnOKy B OyaymieM.

B criyuae, korjma B Kakywo-i1u00 U3 farT o0a OTKIOHEHHs WM OJHO M3 HUX coctasusier 0,1% u Gonee
koppekTHoil CUHA, Ympasmstomas komnanus 1 Criequaiu3upoBaHHbIN 1€M03UTapUi OCYILECTBISAIOT IepepacuéT
CYA ¥ cTOMMOCTH OJIHOTO MHBECTHLIMOHHOTO 1ast PoHia 32 BeCh MEPHO, HAYMHAS C JaThl JOMYIIEHUS OIINOKH.

B cinyuae, ecnu ¢ MOMeHTa AOmylIeHUs OIIMOKM, mpuBemmel k nepepacuéry CHA u crommoctu
OJHOTO HWHBECTUIMOHHOrO mass @oHOa, OCYIIECTBISUIMCH ONEpalyd 110 BblJaye WIM IIOTAICHUIO
WHBECTUIIMOHHBIX IaeB, TO YIIPABIAIOIIAS KOMIIAHUS OCYIIECTBIAET Pacu€Thl C BiaAesIblIaMi HHBECTUIIMOHHBIX
naeB PoHza Mo BO3MEIIEHHUIO YIepOa B COOTBETCTBHHU C TPEOOBAHUAMM AEHCTBYIOIIETO 3aKOHOJATENbCTRA.

IIpu HeoOxomumocTu VYmpammsomas kommnaHus ¥ CHeNHalM3UPOBAHHBIM JIETIO3UTApUil BHOCSAT
UCIIPABJICHNS B PETUCTPHI yueTa.

[punaoxenue 1. Ucnonb3yemasi TEepMUHOJIOTHS 1JIs1 METOAMKH OLEHKH KPeAUTHBIX
PHMCKOB

OnepauuoHHasi Je0UTOpPCKasi 3a/J0/KEHHOCTb — JeOMTOpCKas 3aJ0JDKEHHOCTh KOHTpPAreHra,
BO3HHUKAIOLIAasl B XOJA€ HOPMAIbHOTO ONEPAllMOHHOTO LKA, KOTOpas OymeT IorameHa B TEYEHHE CPOKOB,
yCTaHOBJICHHBIX B Hacrosumx IlpaBunax onpenenenuss CHA B cityyae npoCpOYKH HUCIONHEHHs 0043aTeNbCTB.
JlomycTuMbIe CPOKU MPOCPOUKH, YCTAaHOBJICHHBIC JUISl ONEPAMOHHON AEOUTOPCKON 3aJ0JKEHHOCTH, HE JIOJKHEI
NPUBOJIUTh K MPHU3HAHUIO OE3HANEKHOM K IIOJNyYEHUIO 3aJJOJDKEHHOCTH, a Takke K O0OEeCIeHeHHUIO
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3aJI0JDKEHHOCTH. Takas 3aJ0JKeHHOCTh Oy/AeT pealn3oBaHa YIMpPaBIIONEH KoMIaHueil B MONHOM oObeMme B
CPOKH, YKJIAJbIBAIOUIMECS B HOPMAaJbHYIO DBIHOYHYIO (WIM BHYTPEHHIOIO) IPAKTHKY B3aUMOJICHCTBUS C
KOHKPETHBIM BHIOM JeOUTOPCKOH 3aZO0JDKEHHOCTH. YCTAaHOBJICHHBIE CPOKH TIPOCPOYKH W HCIIOJHEHHS
00513aTeNbCTB HE JIOJDKHBI IPEBBIIATh PEKOMEHIYyEeMBIX CpoKoB B Hactosmux [IpaBumiax ompenenenus CUA,
€CJIM MHOE HE MOJTBEPIKCHO BHYTPEHHEH CTATUCTUKON yrpaBistomiei kommnanuu. OnepaioHHast 1e0uTopckas
3a/JI0JDKEHHOCTD OLIEHUBAETCS 110 HOMUHAJTY B CIIy4ae OTCYTCTBHS MHBIX (PaKTOPOB 00ECIICHEHHS.

Jleburopckast 3al0JDKEHHOCTb, 110 KOTOPOH BBIABICH OAWH HIIM HECKOJBKO MPU3HAKOB nedoinTa,
YKa3aHHbBIX B HACTOSILEM NPUIOKEHHH, OJIMH WM HECKOJIBKO NPU3HAKOB 00ECIIEHEHHUS, YKa3aHHBIX B pasjelne 2
IMpaBmia, KpoMe IOMYCTHMOHM MPOCPOYKH 00SA3aTEIBCTB B PaMKax ONEPAllMOHHOTO LKA, HE MOXET OBITH
MIPU3HAHA OTIePAlMOHHON.

Jleburopckas 3a0JDKEHHOCTD € MOBBIIIEHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXKET OBITh MPH3HAHA
OIIEepaLMOHHON (HapUMep, €Clii Y KOHTPareHTa OTCYTCTBYIOT HCTOUYHHKH MOTAIICHUS TaKOH 3a/10JDKEHHOCTH).

VYrpasmsroniasi KOMIaHUS TOJDKHA MPOBOIUTE aHAIN3 YPOBHS PHCKA IO TEOUTOPCKOH 3a10JKEHHOCTH,
KOTOpasi paHee Obula KBANU(UIMPOBAaHA ONEPALMOHHON, M 10 WHOW JeOMTOPCKON 3a/I0JDKEHHOCTH, MPU3HAHHUE
KOTOPO OCYIIECTBIISETCS.

AHanu3 ypoBHS pyCKa IPOBOIHUTCS:

— Ha Ka)XIyI0 OTYETHYIO JaTy, ycTaHoBiIeHHYIo [IpaBuinamu onpenenenuss CHA TN D;

— IpH NIepBOHAYATIHHOM IIPH3HAHUH JEeOHUTOPCKOM 33/10JDKEHHOCTH;

— Ha MOMEHT Iepexoja JeOUTOPCKON 3aJO/KEHHOCTU U3 CTaTyca «OIEpalIOHHON» B CTaTyC
«IIPOCPOUCHHOW.

Jlns neneil nmpoBeeHus aHanu3a, YTIPaBIAIONAs KOMIIAHUS JOJDKHA MCIOJIB30BaTh OOOCHOBaHHYIO U
MOATBEPKIaeMyI0 HHPOPMALIUIO, TOCTYIHYIO eif 0e3 Upe3MepHBIX 3aTpaT U YCHIUH.

B nporuecce ananuza Ypapisionas KOMIAHUS ONIPEAEIseT:

— BO3MOYKHOCTh KBaNM(UKAIMK JeOUTOPCKON 3aI0JDKEHHOCTH B KAadecTBE OINEPALOHHOM,
MPU3HAHHE KOTOPOH OCYIIECTBIISIETCS BIIEPBBIE;

— HEOOXOMUMOCTh HM3MEHEHHS] NOAX0/la K YYeTy MAeOMTOPCKOW 3aI0JDKEHHOCTH, paHee
MPU3HAHHOH ONepalnoHHON.

KonTparent — nuito, HemocpeICcTBEHHO CBSI3aHHOE C aKTHBOM, BXOSIIUM B cocTaB umytnecTBa [ 1D,
YPOBEHb  KPEAMTOCIIOCOOHOCTH/(MHAHCOBOW  HAJEKHOCTH/(UHAHCOBOM  YCTOMYMBOCTH  TaKOro  JIMIA
HEMOCPEICTBEHHO BIHUSET HA CIPaBeAIUBYIO cTOMMOCTh akTuBa. Kontparentamu [IN®D sBASIOTCS IMHTEHTHI
LIEHHBIX OyMar, 3aeMIIUKH [0 KPEAMTHBIM JIOTOBOpaM, NeOMTOpHI 1O JoroBopaM ¢ umymectsoM I[IN®,
apeHaaTopsl, OaHKH, KPETUTHBIE U HEKPEAUTHBIE OpPraHU3aliy U Ipodre 00s3aHHbIe 110 akTuBaM [TU® nmma.

Jdedoar - HacTynneHue (BBIABICHHE) IHOOOTO M3 HIDKEIICPEUHCICHHBIX COOBITHH U OTCYTCTBHE
YPETYIUPOBAHUSI CUTYAllMU Ha CPOKHM, ONpEIeIieMble OTAENBHO JUI Pa3HOro BUJA aKTUBOB/0OS3aTENLCTB (IPU
HapyIOIeHHH 0O0s3aTeIbCTB HAa MEHBIIMH CpPOK, HO OONBINMI, dYeM M TIPU3HAHHUSA ONEpaldOHHOMN
3aJJ0JKEHHOCTBIO, COOBITHE CUUTACTCS TeXHHYeCKHM AedoaTom):

— HapylIeHHe 00sA3aTeNbCTB MO BHIIIIATE ACHEXHBIX CPEACTB WIH Iiepejade Mpas, AMYIIECTBA
nepesa KpeIuTopaMu/3auMo/1aBLaMH,

— OOHapyXKeHHEe KPEeAUTOPOM HEBOSMOXKHOCTH 3aeMINMKAa HCIIONHHUTH  BEIIMICyKa3aHHbIE
00s13aTeNIbCTBA B CHITy KaKMX-TMOO OOCTOATENLCTB 0€3 MPHUHATHS CHELUATIbHBIX Mep (HampuMmep, pealu3aliu
3amora).

Hpe,[[eJIBHBIE CPOKHM ITPU3HAHUA ,I[e(bOJITa JJI pa3JIMYHBIX BUAOB 3aJ0JDKCHHOCTH!

JedGuTopckas 3a10/2KeHHOCTh/00s13aTe/ILCTBA

Cpox
J1e0UTOPOB/KOHTPATeHTOB/IMHTEHTOB/32eMIIIMKOB

7 pabounx maHEH mms

pOCCcUHCKUX
O06s13aTeNbCTBA O OOIUrALHAM POCCHHCKMX/HHOCTPAHHBIX SMUTEHTOB® sMuTeHTOB/ 10 padounx
JTHEH 7151 MHOCTPAHHBIX
SMHUTEHTOB
O0s13aTeIbCTBA IO BHIIIATE JOXO0/A IO JOIEBBIM aKTHBAM POCCHHCKHUX / 25/45 nueit
MHOCTPAHHBIX SMHTEHTOB®
O06s13aTesbCTBA 10 3aiMaM/KpeIuTaM FPUINICCKUX JIHIL 30 nHei

O0s13aTeIbCTBA Ha MEKOAHKOBCKOM PBIHKE, PHIHKE ITPOU3BOIHBIX

HHCTpYMeHTOB, pbiHke PEITO > padoumx ek

Wnas 3anomkeHHOCTh Gusnueckux (B T. u WIT) u rtopuandyeckux mui nepexa [MAD 90 nuei

B cnydae ecnu 1eOUTOP/KOHTPAreHT/IMHUTEHT/3aEMIIMK HAPYIIA MPEIeTbHBIA CPOK, YKa3aHHBIA B

5 JIaHHBIH CPOK HCIIONB3YETCs TOJIBKO B CIIydae HAIMYMS COOOIUCHMH OT SMUTEHTA, areHTa MM MHbBIX YIOIHOMOYCHHBIX JIML O HAMEPEHUU
UCIIONHUTB 00s13aTebCTBA B ONMiKaifliue OHHM, T.e. 0 TEXHHYECKOM XapaKTepe MPOCPOYKH. B ciiyyae OTCYTCTBHS Takux cooOleHuid 1mbo B
ciydae o0bsBICHUS 0 AedonTe AedONT CUMTACTCS HACTYIUBIIMM CO JIHS, CJICAYIOIIETO 32 YCTaHOBICHHBIM CPOKOM HCIIONHEHHS 0053aTeIIbCTB.
6 JTaHHbIH CPOK MCTIONB3YETCS TONBKO MPH HANHYHH COOOUICHHH O BBIILIATE AMBH/IEHIOB SMHTEHTOM.
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TabnMLe BbIIE, NP 53TOM CyMMa J0jira He3HayuTelbHa (CyMMapHBIH JONI KOHTpareHTta II0 BCEM
00s13aTeNnbCTBaM C HapYIIEHHUEM IPEesIbHOIO CpOKa IMOralleHus 3aJ0/DKEHHOCTH MOMKET COCTaBIATh He Oojee
1 000,00 py6.) ¥ B OTHOLICHWH OCTAJBHOW 3aJ0JDKCHHOCTH OOCITY)XHBAaHHE MPOM3BOIMTCS B COOTBETCTBUH C
YCIIOBHUSIMH JIOTOBOpa ¢ coO0JIeHneM Tpaduka uiaTtexeld, To Takoe coObITHe K J1eoaTy HEe NpPHpaBHUBACTCS
Opyd  HAJMYMM MOTHBHUPOBAHHOTO CYXICHHS YTIPaBIAOmIed KOMIAHHM 110 OINpEACNICHHBIM  BHIAM
3aJI0JDKEHHOCTH. MOTHBHPOBAaHHOE CYXKJIEHHE COCTABIIAETCS HA OCHOBAaHMM JAHHBIX CTATUCTHKU Y IPaBIIIONICH
KOMITAaHUH TI0 COOTBETCTBYIOIINM BHAAM 3aJ0JDKEHHOCTH.

1. B oTHOLIEHMM IOPUAMYECKHUX JUL K AedoJITy IPUPABHUBAIOTCS CIEAYIONINE COOBITHS:

1.1 HApYIICHUS] YCIOBHU MOTANICHHS WMJIM BBIMJIATH MPOLECHTHBIX TOXOJOB IO aKTHUBY, a TaKKe
M000T0 MHOTO 0053aTENbCTBa HA CPOK B COOTBETCTBHHU C OIpeAesieHHeM naedoiiTa, B ciaydae eCld JaHHAsS
UH(DOPMAIHS IPSIMO WIIM KOCBEHHO HaOMI0aeMa Y IpaBIisiolieii KOMIIaHUEeH;

HewncnonHenHble 00s3aTeIbCTBa KOHTPAreHTOB, B TOM YHCJIE IO BBILIATE KYIIOHOB M JUBUAEHIOB B
MHOCTPaHHOW BaJIOTE, CYMTAIOTCS HAXOMAIMUMHUCS B JeonTe B Clydae, €Ciid TaKOe HEUCIIOMHEHHE BO3HUKIIO B
pe3yibraTe JAeucTBuil  (Oe3AeHCTBHS) WMHOCTPAHHBIX JICMIO3MTAPHO-KIMPUHIOBBIX KOMMAHWd (B T. U.
MEXKTyHAPOJIHBIX PACUCTHO-KIUPUHIOBBIX IEHTPOB «EBpoknup BaHk», . Bproccenb, u «KnupctpuM BaHKHHY,
r. JItokceMOypr), HHOCTpaHHBIX OAaHKOB WJIM WHBIX CAaHKIIMOHHBIX JSHCTBHH MHOCTPAHHBIX TOCYNApCcTB M (WIIM)
PEryJaupyOmuX opraHoB. J[edonT B OTHOLIEHHH CaAMOr0 KOHTPAreHTa, B TOM YHCJIE HEePEeKPECTHBIN AehonT 1o
€ro MHBIM 00s3aTeNbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B 3TOM ciydae yKaszaHbl B 1.3
IIpunoxenus 4.

1.2. oduIHaIbHOE OIMYOJMKOBAHHE B COOTBETCTBUH C (ellepalbHBIMH 3aKOHAMH M HHBIMH
HOPMATHUBHBIMU TPAaBOBBIMH akTamMu Poccuiickoit denmepanui WK WHOCTPAHHBIX TOCYAApPCTB HH(OpMALHUS O
MPOCPOYKE UCTIOTHEHHS IMUTEHTOM CBOHMX 0053aTENBCTB;

1.3. oduIHaTEHOE ONMYOJIMKOBaHUE PEIICHNS O IPU3HAHUN SMUTEHTA/I0DKHUKA OaHKPOTOM;

1.4. oduIHanbHOE ONMyOJIMKOBAaHHE pEIICHHS O Hayaje NPHUMEHEHHS K SMHTCHTY/IOJKHUKY
nporeayp 6aHKPOTCTBA — CO JTHS OITyOJIMKOBAHUS COOOLICHHMS JIO aThI, IPEAIICCTBYIOECH JaTe OIyOIMKOBAaHUS
COO0O0IIeHUS 00 OKOHYAHHH ITPUMEHEHHS MPoIeyp OaHKPOTCTBA,;

1.5. odunuansHoe omyOnuKoBaHHE HHPOPMALUM O JIMKBUJIALMY IOPUAMYECKOTO JHMI@A, 3a
WCKITIOUSHUEM CITyJIaeB MOTJIOIEHHS M IPUCOESTHHEHNSI.

1.6. IIpucBoenue 3aemuiuky/koHTpareHTy peiitunra SD (Selected Default) unu D (Default) co
CTOPOHBI PSHTHHTOBBIX ar€HTCTB.

1.7. OOHapyXeHHE KPEIUTOPOM HEBO3MOXXHOCTH 3aCMIIMKA HCIIOJHHUTh 00S3aTeNIbCTBA B CHILY
KaKUX-1M00 00CTOATEIbCTB 0€3 MPUHATHS CIICHATBHBIX Mep (HanpuMep, pealn3aluy 3aj1ora).

2. B otHomenny pu3HIeCKUX JIMI K 1e(oJITY IPUPABHUBAIOTCS CIETYIOIINE COOBITUS:

2.1. HapyIIeHHs YCIOBMH TOTAalIeHWs WIM BBIILUIATHl MPOIEHTHBIX JOXOJOB IO AaKTHBY,
cocrapistomeMmy akTusbl [TM®, a Takke 000ro HHOro 06A3aTeNbCTBA AEOUTOPA, Ha CPOK B COOTBETCTBUM C
omperneneHreM aedonrTa, B cIydae ecli AaHHas HHPOpMAIHs IPSIMO MM KOCBCHHO HaOllfogaeMa ydacTHHKOM
PBIHKA;

2.2. odummansHOe OMyOIMKOBAaHNE PELISHHS O TIPH3HAHHUY JILA OaHKPOTOM;

2.3. opuIMATEHOE ONYOJMKOBAaHUE pEIICHUS O Hayajle MNPUMEHEHUS K JIMIY MpOLeIyp
0aHKpOTCTBa — CO [JHS OIYOJMKOBaHHS COOOIIEHMS IO IaThl, IPEIIIECTBYIOIIEH JgaTe OIMyOIMKOBaHHS
coo01eHnst 00 OKOHYAHUHU IPUMEHEHHUS NIPOLIeAYp OaHKPOTCTBA,

2.4. MIOJTyYeHUE CBENICHUH 00 OCYXKAeHHN (PU3NIECKOTO JINIA TI0 YTOJIOBHBIM IPECTYIUICHUSM;

2.5. HOJTy4YeHUe CBECHUH 00 00BABICHHH (PU3NUECKOro JIMIa NPOIaBIINM 0€3 BECTH;

2.6. MoJy4eHue HHPOPMAIIUK O HACTYIUICHHH CMEPTH (PU3HUYECKOTO JIUIIA.

3. ledosiT mo pa3IMYHBIM AKTHBAM, OTHOCSIIIMMCSI K KOHTPareHry.

3.1. B cinyyae BO3HUKHOBeHHs e(oiTa MO0 OJHOMY aKTHBY OCTAJIbHBIC aKTHBBI, OTHOCSIIHUECS K
KOHTPAreHTy, TaK K€ CYUTAIOTCS HAXOSLIIMMUCA B Je(oiTe, U KOHTPAreHT (3aeMIIHUK/IMUTEHT) CUUTACTCS
HaxoJsIumMes B fedoire.

3.2 IlopyuurenbcTBa M rapaHTUM HaxoJsmierocs B Aedosite KOHTpareHTa He NPUHUMAIOTCS B
pacuer.

3.3. B ciryyae HacTyruieHHs! COOBITHIA, yKa3aHHBIX B . 2.1-2.6 s ¢pu3mdeckux iun u mm.1.1-1.7
JUI FOPUIMYECKUX JIMI] AaHHOTO Pasnena, SMUTEHT/KOHTPAreHT/IeONTOp/3aeMILUK CYMTACTCS HAXOAALIMMCS B
COCTOSIHUH Ae(OIITa, BCE aKTHBBI, OTHOCSIIUECS K HEMY, CYMTAIOTCS] HAXOASAIIMMIUCS B COCTOSIHUH Ae(oITa.

Bobixon u3 cocrosinus ae¢osta (mepexoa BO3MOKeH TOJIBKO B COCTOSIHUE 00eClieHeH ).

3a70KEHHOCTh NIEPECTaeT CYMTATHCS HaxoAsIeics B 1edoaTe B CISAYIONMX CIyJasx:

B cnydae pectpykrypuzaiuu 1eOATHOM 3a10DKEHHOCTH KOHTpareHTa nepea GoHIoM 1mociie coObIThs
NepBOro 00CITYy>KUBAHHUS J0JITA.

Ecnu 3amomxeHHOCTh Obula mpu3HaHa AeONTHOM u3-3a AedonTa KOMHAHWM TPYHNBL, K KOTOPOM
HNPUHAATIEAKUT KOHTPAreHT — HOCIIE MyOIMYHOro 0OBABIEHUS O PECTPYKTYPU3aLHU IHO0 MUPOBOM COIJIALIEHUM.

B ciydae BO300HOBIEHHS OOCITYXHMBaHHMS JOiAra IO TpapuKy M OTCYTCTBHS HPOCPOUYCHHBIX
00s13aTeNIbCTB Ha ATy ONPEEIeHHs CIIPaBeIIUBOI CTOUMOCTH.

B cmysae nomydenunss — umHpOpMAamMM O  IPEKpAIEHMH ~ YTOJOBHOTO  MpECIeIOBaHUS
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3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATENILHOTO MPUTOBOpa JIMOO MpEKpallleHUsl JAeNa, a TaKKe B CiIydae
npekpaienus: aena o OaHkporcTBe. Ilpu 3ToM VYrpapisiromias KOMIAHHs 00s3aHA MPOBECTH OLICHKY
(hDMHAHCOBOTO COCTOSIHHUSI C YUETOM HU3BECTHBIX MM MPEANOIaraeMbIX YCIOBHI MHUPOBOTO COTJIAIIICHHS.

B cnyyae mnosBieHHs (M3MYECKOTO JIMIA, OOBSIBICHHOIO paHee MpOMaBIIMM Oe3 BECTH, U
BO300HOBJICHUS 00CITY)KUBAHHS 33]J0JDKCHHOCTH.

O peanu3anuy yKa3aHHBIX COOBITHH YIIpaBIsIoIas KoMmaHus HHGopMupyeT Creluanin3upoBaHHBIN
nmermo3uTapuil. Takas 3a0JDKEHHOCTh IEPEBOAWTCS B TPYIIy akTuBoB «OOGeciieHEHHbIE 63 HACTYIUICHHUS
nedonray.

Ha0aronaemasi U JocTynHasi OupskeBasi IUIOLIAIKA — TOProBasl ILUIOMIAZKA POCCHMCKON M (WIIH)
WHOCTpaHHOH Oupiku, 3akperuieHHast B [IpaBuiax ompenenenuss CHA k kotopoil y Ynpasnisromieid KOMIaHUU
€CTh JIOCTYI, KaK HampsMylo, TaKk U 4epe3 (PUHAHCOBBIX MOCPEAHHKOB. YKa3aHHbIE OUpIKEBbIE IJIOIIAIKU
npuseneHs! B [Ipunoxxenun 3.

AKTHBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIIEPAIUH C AKTHBOM IJIH O0S3aTEIBCTBOM IPOBOJISTCS C
JIOCTaTOYHON YaCTOTOW M B JOCTATOYHOM 00BeMe, O3BOJISIONIEM MOTydaTh HHHOPMAIUIO 00 OLEHKAX aKTHBOB
WK 00513aTENILCTB Ha IIOCTOSHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHCJIa AKTUBHBIX) C HAUOOJBIINM JUISI COOTBETCTBYIOIIETO aKTHBA WIIH
00s13aTeNbcTBa 00BEMOM TOPIOB M YPOBHEM aKTHBHOCTH.

AHajlorTHYHas 00JMranusi — oOJIMranysi, OTHOCALIAACS K TOMY JK€ CErMEHTY, YTO M OIlCHHBacMas
Oymara.

I[OXO}]HOCT]: K NOraleHuIo — S(beeKTHBHaH CTaBKa NOXOOHOCTH, paCCYUTAaHHAA K IMOTrallICHUIO.

IMoramenne — OmKaiiiee gocpouHoe (Harmpumep, odepra) morameHue (He YacTUYHOE) OOIHMranuu
WIM TOTAIllCHHEe OONWramuM, B Cllydae, €CIM JOCPOYHOE IIOTalleHHEe HE HPEIYCMOTPEHO SMHUCCHOHHBIMU
JOKYMEHTaMH.

J¢dpdexTHBHAA CTABKA JOXOJHOCTH J0JITr0BOii IEHHOIH GyMaru ot 1eHbl P onpenensietcss HCXOIs U3
YpaBHCHUS:
N CE
F4+NED = Z — 5§
(=t (14 ¥TM] 165
rue:
YTM — uckomas 3¢ (eKTHBHAS CTaBKa JOXOIHOCTH,
P — 1iena, ot KoTOpO# paccunThIBaeTCs dQPEKTUBHAS CTABKA JOXOIAHOCTH JOJITOBOM LIEHHON Oymary,
NKID — HakomeHHBIN KYIIOHHBIN T0XO0J HA JIaTy OLEHKH (MpUbABISIETCS B TOM Cilydae, eciim 1ieHa P e
BkiogaeT HKJT),
N — KONMYeCTBO OCTABIIMXCA Ha JAaTy OLECHKH INIATEXel IPOLEHTOB /UM OCHOBHOM CyMMBI [JOJITa IO
JIONTOBOM LICHHOH Oymare,
CF; — BenmuuAa i-ro muarexa,
t; — mara i-ro marexa,
tp — maTa OLIEHKH.

l'[pm;ez]el-n-laﬂ CTOMMOCTDb 6y£lleII/lX ACHEKHBIX IMOTOKOB Ha 1aTy OULCHKH (33 HCKJIIOYCHHUEM
pacueTra CTOUMOCTH AC€IMO3UTOB U 00513aTEJILCTB 10 AOTrOBOpaM onepaunommﬁ apeHIbl, B KOTOPbIX DoHp
BBICTYHIAa€T AapeHJIaTOpoM, IIPOCTOro BeKCeEJidA, BbIIAHHOI'0 erlﬁ[l/lTHOﬁ opral-m:;aunef/i, 3aiiMoB
MOJIYYE€HHBIX U OH€HKHW UHBIX BU/10B erI[HTOPCKOﬁ 33}]0.]'[)l€eHHOCTPl) PaCCUUTHIBACTCA 11O (bopMyne:

N
Z =+ (1 — PD; » LGD)
(=1 ] 355

rie:

PV — cnipaBemBast CTOMMOCTb aKTHBA (00513aTENLCTBA);

# — CTaBKa IUCKOHTHPOBAHUS B NMPOLEHTAX I'OJOBHIX, OIPEAEJICHHAs B COOTBETCTBUU C HACTOSIIUMHU
IpaBunaMu; craBka ANCKOHTHPOBAHHMS, ONpeiesieMas pacdeTHBIM ITyTeM, OKPYTIseTcs OO 2-X 3HAKOB IOCIE
3aITOM;

PD (Probability of Default, BepositHocTs nedonra) — BEpOSITHOCTD, ¢ KOTOPOi KOHTPAreHT B TEUCHUE
cpoka (ti-tg) Moker oka3aTbcsi B COCTOSHMH JeonTa, IOPSAOK ONpEeNeieHUss KOTOPOW YCTaHOBJIEH B
[Mpunoxenun 4 k Hacrosiuum [IpaBunawm;

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — A0JSL OT CyMMBI, IOJIBEPKEHHON KPEIUTHOMY
PHCKY, KOTOpas MOXeT OBITh MOTepsHa B ciydae aedonTa KOHTPAreHTa, MOPSIOK ONpPEAeNCHUs KOTOPOit
ycTaHOBIeH B [Ipunoxennu 4 k HactosmuM [Ipasrnam.
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N — KonMYeCcTBO JEHEKHBIX TOTOKOB [0 JAThI MOTAIIECHUs aKTHBA (00S3aTENbCTBA), HAYMHAS C JIAThI
onpenenenus CUA;

€F; — BesmumAa i-ro muarexa (IIPOLEHTH X OCHOBHAS CYMMa);

t; — ;mara i-ro marexa,

tp — nara onenku (onpenenenus CHA).

I[IpuBeneHHasi CTOMMOCTH OYIYIIMX JICHEKHBIX MOTOKOB (IJISl pacyeTa /eno3uToB, 0083aTe/IbCTB
10 J0roBOpPaM ONEpPALUMOHHON apeHAbI, B KOTOPbIX ®OHA BBICTYNaeT apeHAATOPOM, NMPOCTOr0 BeKceJs,
BBIJJAHHOTO0 KPeIMTHOH OpraHu3amuel, 3aiiMOB IOJIYYeHHBIX M OLICHKM HHBIX BHJ0B KPeIMTOPCKOI
32/10JKEeHHOCTH) HA ATy OLEHKH PacCUUThIBaeTCs 1Mo (opMmyie:

rae:

PV — cripaBeiBasi CTOMMOCTD aKTHBA (00513aTEIbCTRA);

# — CcTaBKa JUCKOHTHPOBAHHS B MPOLCHTAX TOMOBBIX, OINPEICICHHAS B COOTBETCTBHU C HACTOSIIMMH
IIpaBuiaMu; cTaBKa AUCKOHTUPOBAHUS, OMpEeiseMas PacuUeTHBIM MyTeM, OKPYIJISETCS M0 2-X 3HAKOB MOCIE
3aIIATOM;

N — KOnMYECTBO JEHEKHBIX TOTOKOB 0 JAThl MOTAIIEHUs aKTHBa (00SI3aTeNbCTBA), HAUYMHAS C JAThI
onpeneneHus CUA;

CF; — BenmuuHa i-ro matexa (MPOIEHTHI K OCHOBHAS CYMMa);

t; — mara i-ro miarexa,

tp — nara onenku (onpexnenenust CHA).

B pacuer crpaBeanuBoii cTOMMOCTH akTHBa (00s3aTeIbCTBA) BKIIFOUAIOTCS BCE IUIATEXKHU (JICHEXKHBIC
MIOTOKH) TIO IOTOBOPY, B OTHOLIEHHH KOTOPOTO IIPOU3BOANUTCS pacyeT, BHE 3aBUCHMOCTH OT CPOKa ITOTaIlIeHHS.

JleHe)XXHbIe MOTOKH, BKJIOYAsl MPOLEHTHBIA JOXOJ, PAacCUMTHIBAIOTCS B COOTBETCTBUH C YCJIOBHAMU
JIOTOBOpA, JAaTOH NEHEKHOTO IIOTOKA CYHTAETCS MHHUMAJbHAs 1ara, B KOTOPYIO BO3MOXKHO IOCTYIICHHUE
JICHEXKHBIX CPE/CTB, COOTBETCTBYIOLIAs 1aTe€ OKOHYAHUS N-0r0 Mepuoja (3a UCKIIOUEHUEM CIIydaeB JOCPOYHOIO
TMIOTaIlIeHHs] OCHOBHOTO JIOJITa).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cllydae:

— BHECEHHS] U3MEHEHWI B JOTOBOP (B T.4. B YaCTH HW3MEHEHHs CTAaBKH IO JIOTOBODPY, CpPOKa
ﬂCﬁCTBHﬂ JA0TroBOpa, NIEPUOANIHOCTH WJIN CPOKOB BBIIIATBI ITPOUCHTHBIX IlOXO,Z[OB);

— HU3MCHCHUSI CYMMBbI OCHOBHOI'O J0JIra (HOHOJ’IHCHI/lﬂ, YaCTUYHOI'O IoramcHus, €CJIM OHO HE
OBUTO YUTEHO rpa)uKoM).

Jns yuera B CHpaBeIUIMBOH CTOMMOCTH OOECIICHEHHS IPOUCXOIUT KOPPEKTUPOBKA BEJINYHHBI
0XHUJIAEMBIX JEHEXHBIX TOTOKOB (T F;) u/uiu cTaBKU AUCKOHTHPOBAHUS.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- CTaBKa, ompenenseMas u3 G-KpHUBOIL, IIOCTPOCHHOH MO POCCHHCKHAM TOCYIAapCTBEHHBIM OOIHTaIIHsAM
(craBku KBJI MockoBckoi Oupxu Ha AaTy pacueTa CIpaBeAIMBONH CTOMMOCTU C Y4€TOM CPOKa A0 MOTaIleHUs
COOTBETCTBYIOLIErO ILIATEXKA, PACCUUTAHHAS 10 JBYX 3HAKOB Hocie 3araToil. IIpu 3ToM ecnu Ha KOHKPETHBIH
JeHb HeT 3HaueHus craBku KB/I no HeobxonumoMy cpoKy HorameHus, o0bsaBiaeHHoit MockoBckoit oupsxu, KBJ{
JOKHA OBITH OIpeE/eNieHa PAcyeTHBIM IIyTeM IO MeTOAMKe MOCKOBCKOW OUpXU C TOHl K€ TOYHOCTBIO, C
KOTOpOH e€¢ 00BsiBIsieT MocKoBcKasi Oupika) — AJIsL 3aJ0JDKEHHOCTH, CPOK IOTAalleHUss KOTOPOH IMpeBblmaeT 1
KaJICHJApHbIH €Hb;

- craeka RUSFAR  (http://www.moex.com/msn/ru-rusfar — ass 3aJ0JpKeHHOCTH, CPOK MOTAlIeHHsT KOTOPOi He
IpeBbIIAET 1 KaJeHAapHOIo JHS.

B oTcyrcTBHE BO3MOXKHOCTH ompefeneHus akTyanbHbIX 3HaueHuit KBJ[ MockoBckoil Oupxku B
KauecTBE BPEMEHHOI! aJlbTepHAaTUBBI O€3PUCKOBOM CTAaBKU IS ONpPEJEICHHs CIpaBeJIMBOI CTOUMOCTU aKTHBOB
UCIIOJIb3YETCs CTAaBKa, PACCUUTHIBaeMasi METOJIOM MHTEPIOSILUY (HallpuMep, TMHEHHOH) Ha OCHOBE JOCTYIHBIX
craBok ROISfix Ha maTy ompeneneHHs CIIpaBEeATHBON CTOMMOCTH. BEIOOp MHOH CTaBKH B OTHONICHHWH aKTHBA
VYopapisronass  KOMIAHHSA ~ OQOpMIIIET  MOTHUBHPOBAHHBIM  CY)KAGHHMEM U NPENOCTaBIsieT €ro B
Crenuanyu3upoBaHHbli AeNo3UuTapuil.

. B amepukanckux poulapax:

- CTaBKa, [OJydYarollascs METOAOM JIMHEHHOW MHTEpHoasLUM CTAaBOK [0 AaMEPUKAHCKUM
TOCYIapCTBEHHBIM OOJIMTalMsAM AJIsI 3aJ0JDKEHHOCTH, CPOK IIOTAlleHUs] KOTOPOH NPEBBIIIAeT MHHMMAJbHBIH
CPOK CTaBOK 10 aMEPUKAHCKUM TOCOOIUTalusIM;
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- CTaBKa, IOJIy4YaloOIAsiCsl METOJOM JIMHEHHOW HMHTEPIOJSIMU CTAaBOK HAa COOTBETCTBYIOIIME CPOKU
craeki SOFR M CTaBoK 1O aMEPUKAHCKHM TOCYJApCTBEHHBIM OOMMTanuaM’ s 3aJ0JKEHHOCTH, CPOK
TIOTAIlIeHNs] KOTOPOH MpeBbIaeT | KaJeHZapHBIA AeHb M HE MPEBBIAET MUHHMAJIbHOTO CpPOKa CTABOK IO
aMEpUKaHCKUM TOCOOIHMranusiM;

- craBka SOFR®- j1s1 3310/ 5K€HHOCTH, CPOK MOTAIlIeHUs KOTOPOi He MPEBhIAET | KaleHJapHoro JHs.

. B eBpo

- craBka €STR - 17151 3a10MKEHHOCTH, CPOK MOTANIEHKs KOTOPOil He TpeBhlaeT 1 KaneHaapHOTo JHS;

- CTaBKa, MOJYYAIONIasACsl METOIOM JIMHEHHOW MHTEPIOSIMH CTAaBOK HA COOTBETCTBYIOIINE CPOKH IO
obnmuranuaM ¢ pedTuarom AAAM nns 3a10MKEHHOCTH, CPOK TOTAIEHHs KOTOPOH MpeBhIaeT MHHAMANbHBIH
CPOK CTaBOK IO OOJIMTalusiM ¢ peHTHHroM AAA;

- CTaBKa, IIOJIyJaloMasicss METOJ0OM JTMHEHHOH HHTEPHOSALMH CTAaBOK Ha COOTBETCTBYIOIINE CPOKH

craBki €STR ¥ craBKkM Ha MHUHHMAajJbHOM CPOKE CTaBOK IO OONHramusiM ¢ pedTHHroM AAA s
3aJJ0JDKEHHOCTH, CPOK IOTalIeHHUss KOTOPOH MpeBhIIIaeT | KaJeHAapHBI AeHb U He NPEBHIIIaeT MUHUMAIEHOTO
CpOKa CTaBOK 110 OOIUranusiM ¢ peTuHrom AAA.

. B nmpounx Bamorax — kak 0e3pucKoBas craBka (JIMOO ee MHTePIOJISILUs, HapuMep, JTUHelHHast)
B COOTBETCTBYIOIIEH BafoTe.

®opmyJia JUHEHHOH HHTEPIOJISIAH
B iy oo Dy = Dy
Dm V-1
RE — x| RK — RK .
I'r_'| + [I'l+1 _ ["-_1 ( T+l T'r_'|:I
R gy eom Dy, =

eom Doy = Dy = Doy

DT‘J‘H]I

rae:

Dm - cpok 10 moraiieHust HHCTpyMEHTa m B roJiax;

Dmin, Dmax - MUHEManbHBIH (MaKCHMaIbHBIA) CPOK, Ha KOTOPBIA ONpeneleH YpOBEHb IPOLEHTHBIX
CTaBOK OECKYMOHHOM JOXOJHOCTH MOAXOASAIINX (PETCBAHTHBIX) TOCYIaPCTBEHHBIX IIEHHBIX OyMar, B rojiax;

V41, Va1 — Haubonee Omm3kuit kK Dm cpok, Ha KOTOPBIH HM3BECTHO 3HAUeHHE KPUBON OECKYIOHHOH
JIOXOTHOCTH, HE TPEBBIMIAONIN (peBbImaronuii) Dm, B romax (Onpeaensiercst ¢ TOYHOCTHIO 710 4 3HAKOB MOCIe
3aIsToN);

RK(T) — ypoBeHb nmpouneHTHBIX cTaBOK AJsi cpoka T, rae T MokeT NMpUHMMATH
3Havenusi V-1, V+1, Dmin, Dmax. WToroBoe 3HaueHue CTaBKU ompeaesieTcs: o 2
3HAKOB IOCJI€ 3aMSTON B MPOLEHTAX U 10 4 3HAKOB B JIOJISAX.

CermenTanus 00IMraumii B eJsX OLEHKH OCYILECTBISETCS C HCIOIb30BaHUEM MAaTPUYHOTO MOIX01a
OJTHOBPEMEHHO I10 PEHTUHTY, CPOKY OOpallleHHs U TUITy IMUTEHTA!

a. I'pynnupoeéxka no peiimunzy Imumenma (€CId SMHUTEHT HMEET PEUTHHI HECKOJIBKHX
PEHTHHIOBBIX areHTCTB, TO VISl TPYNIUPOBKU HCIIOIB3YETCS] MAKCUMAJIbHBIH PEUTHHT).

PeitTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peltuHra Poccuiickoit @enepauni.

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

Mesnee 1 rona JIopalys MeHbIIE UM paBHA 365 nHEH;

Ot 1 mo 3 ner Jropaiust 6onbiie 365 qHel, HO MeHble WK paBHa 1095 nHel;
Or 3 o 5 ner mropanust 6onbiie 1095 nHei, HO MeHblIe Wi paBHa 1825 nHel;
Boxee 5 ner Jroparust oonpline 1825 mHei.

c. T'pynnupoexa no muny smumenma:

- 17151 OOJIUTalliy POCCUICKUX SMUTEHTOB, HOMUHUPOBAHHBIC B PYOJIsIX:
T'ocynapcTBeHHBIE OOIUTAIINY;

KopnopatusHsle o0auranum;

MyHununanbHble 00JUraly U ooauranuu cyobekros PO.

- IJ1s €BPOOOINTaIIMU POCCUICKUX DMUTEHTOB:

l'ocynapcTBeHHble eBpooOIHranuy;

EBpooGnuranuu 6aHKOB;

EBpooOnuranyy HeuHAHCOBBIX OpraHU3aIni.

d. TI'pynnupoexa no eanwome.

Hcxoanble 1aHHbIe YPOBHSA 1 - IICHOBbIC KOTUPOBKH (HECKOPPEKTUPOBAHHBIE) AKTUBHBIX PHIHKOB B
OTHOIICHUU MJICHTUYHBIX aKTUBOB MJIN 00513aTEJIbCTB, K KOTOPHIM OpraHU3allisi UMEET J0CTYIl Ha JIATy OIICHKH.

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

8 Mcrounuk: https://www.sofrrate.com/

SUcrounuk: https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro_short-term_rate/html/index.en.html

0 cTounuk: https://www.ech.europa.eu/stats/financial markets and_interest_rates/euro_area vield curves/html/index.en.html
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Hcxonnble NaHHbIe YPOBHSI 2 - MCXOJIHBIC JaHHBIC, KPOME LEHOBBIX KOTUPOBOK, OTHECCHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAOMIONACMBIMHE, MPSMO MM KOCBEHHO, B OTHOIICHHH OIPEICICHHOTO aKTHBa
WM 00s3aTeNbLCTBRA.

Hcxonnble TaHHbIe YPOBHS 3 - HCHAOIIOJaeMble MCXOHbIC JaHHBIC B OTHOIICHHH OMPEISIICHHOTO
aKTHBa WIH 0053aTeIbCTBA.
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Py0JieBble 00 IMTraliy POCCHHCKHX IMHUTEHTOB

Mpunoxenne 2A. MojeJib onpe/eieHUs PACYETHOIN LEeHbI JJIA POCCHECKUX
AOJITOBBIX LIEHHBIX OyMar, HOMMHUPOBAHHBIX B Py0.IsIX

Yposens 2.

MeTtoauka oT60pa aHAJOTHYHBIX IEeHHBIX Oymar.
AHaslorMuHbIe IICHHbIE OyMaru BBIOMPAIOTCS U3 TOTO )K€ CErMEHTa IICHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIleHHBaeMasi OOJIUTarysl.
CermMeHTanus 00JIMralMii B IIEJISIX OLCHKH OCYILIECTBISETCS C UCIOIb30BAHUEM MATPUYHOTO MOIX0/Ia
OJIHOBPEMEHHO I10 PEHTUHTY, CPOKY OOpallleHHs U TUITy SMUTECHTA:

I'pynnuposexka no peimunzy smumenma (gvinycka) (IpU HaIU4UU PEUTUHTOB SMUTEHTA
(BBIITyCKA) HECKONBKIX PEHTHHTOBBIX areHTCTB IS TPYHIUPOBKH HCHONB3YEeTCS MAaKCHMAIbHBIH PEHTHHT):
I'pynnupoBka 1o pedTHHTY OCYILIECTBISIETCS B COOTBETCTBUM C TaOJIULIEH:

Moody's S&P Fitch
PeiiTunros
AKPA Okeniept PA MexyHapogHas Mesx TyHapo Has Mesxynaposas | ag rpynmna
niKana IKaja miKana
Baal u BeimIE BBB+ u BbIIe BBB+u
BBIIIE
Peittunron
Baa2 BBB BBB as rpynma [
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAY Bal BB+ BB+
rUAA
(RU) y
Peittunros
A+(RU), ) asi rpymnma
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
Peittunros
ruBBB-, as Tpymnmna
BB+(RU) rUBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peittunros
Bonee Hu3kuil pedTHHT / PEUTHHT OTCYTCTBYET as TpyImmna
I\

CooTBeTCTBUE PEUTHHIOB NE€PECMATPUBAETCS B 3aBUCHMMOCTH OT M3MEHeHMs peiftuHra Poccuiickoit

®denepanyuy, NPUCBOEHHOIO POCCHHCKUM PEHTHHIOBBIM areHTCTBOM IO HAIllMOHAJIBHOW PEHTHHTOBOH IKAJe W
(MnM) MHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXIYHapoAHOH pelTuHroBoil mikane. IIpu mepecmotpe
COOTBETCTBUS PEHTHHIOB BHOCATCA U3MeHeHus B [IpaBuia onpenenenus CHA.

. I'pynnuposexa no orwopayuu (DURATION) odnuzayuu:
Menee 1 roma JIFoparivsi MeHbIIE WM paBHa 365 nHeid;

Ot 1 o 3 ner Jropanus 6onblue 365 gHEH, Ho MeHbIe uiu pasHa 1095 nHeil;
Ot 3 o 5 et moparust oonbie 1095 mHeit, Ho MeHbIe WK paBHa 1825 mHeid;
Boinee 5 ner Joparust oonpiie 1825 nHeid.

. T'pynnupoexa no muny smumenma:

- U1 O0JIMTaly POCCUHCKUX YMUTEHTOB, HOMUHUPOBAHHOH B pyOIIsX:
I'ocynapcTBeHHBIE 00IUTaNY;
KopnopatusHsie obiuranum;

49



MyHHUIUNATEHBIE O0IUralid U O0JIHUTalK CyObeKTOB PD.
- JUIsl €BPOOOJIUIallii POCCHHCKUX IMUTCHTOB!
T'ocynapcTBeHHBIE €BPOOOIUTAIINY;

EBpoobmnurammy 6aHKOB;

EBpoobnuraimy HeuHAHCOBBIX OpTaHU3AIMH.

. I'pynnupogexa no sanwome.
ITpu atom o0beM crenok (VALUE) ¢ kaxoi u3 BEIOPaHHBIX aHAJIIOTHYHBIX OOJMIraluii Ha JaTy OINpeeiICHUs
CYA nomxeH ObiTh He Hipke 1 000 000 (OxHoro mminoHa) pyosnell. KonuuecTBo aHanoruuHex oGuuranuit
no/okHO ObITh He MeHblne 3 (Tpéx) mryk. CIUCOK BBIOPAHHBIX aHAIOTHYHBIX OOJMHramuid Jjisi OLICHUBACMOM
LICHHOM OyMaru nucbMeHHO coobrraeTcst Crieruain3upoBaHHOMY aeno3uraputo Oonna.

CraBKa AUCKOHTHPOBAHUS PACCYUTHIBACTCS 110 (hOpMYIIE:

EN | VIELDATWAP +VALUE;

IN | VALUE,

T":

E

rac:
N — KOJIMYECTBO aHAJIOTHYHBIX O6J'II/II‘3.HI/II71 C COOTBETCTBYIOIIIUM 00BEMOM CACJIOK Ha AaTy OIIPCACIICHUA CYHA

(N>=3),

YIELDATWAP_i — 10XOTHOCTh i-Oif aHAJOTHYHOW OOJHralMe MO CPEeTHEB3BEIICHHOW IIeHe Ha JaTry
ompenenennss CHA, % ronoseix (o qanubM [TAO MockoBckas bupxa),
VALUE_i — o6bem cremok ¢ i-oif aHamorndHoi obnuranueit Ha mary ompeznenenus CUA (mo mamaemM [TAO

Mockogsckas bupixka).

Ecan OCHOBHOM pBIHOK - WHas poccHiickas OHWpika, TO CTaBKa JUCKOHTUPOBAHMS OIpPEAEISeTCS, Kak
CpeHEeB3BeIIeHHAs 110 00beMy CIENIOK JOXOJHOCTh K IIOTalIeHHIO, PacCUMTaHHas [0 UTOraM CJIENOK Ha JaTy
ompenencauss CYA ¢ BbIOpaHHBIMH YTpaBisiomieil kommnanueidn @DoHAa aHAJOTMYHBIMH  OOJIUTALIUSMH.
AHalloruuHbIe LEHHbIE OyMaru BBHIOMPAIOTCS U3 TOTO K€ CErMEeHTa IEHHBIX Oymar, K KOTOPOMY OTHOCHTCS
olleHUBaeMasi oonuramus (KpUTEpUH CerMEHTAlWU yKa3aHbl Bbiie). [Ipu 3Tom o0wem caenok (VOLUME) ¢
Ka)XJI0il M3 BBIOpAaHHBIX aHAJOTMYHBIX oOnuranuii Ha naty ompeneneHus CUA c nomkeH ObiTh He Huke 1 000
(OmHo#t ThIcsAuM) Oymar. KomuuecTBO aHANOTHUHBIX OOJMTAIMi JOKHO ObITh He MeHblne 3 (Tpéx) mTyk.
Crucok BBIOpAaHHBIX AHAJIOTWYHBIX OOJHMralMid Jjisi OLIEHUBACMOHW LEHHOW Oymard MUCBMEHHO COoOIIaeTcs
Crnennanm3upoBaHHOMY neno3utapuio GoHma.

CraBka TMCKOHTHPOBAHUS PACCYUTHIBAETCS MO (hopMyIie:

TN ¥TM s VOLTME;
TN, VGLUMS,

"]"':

E

rue:

N - KOIMUYECTBO aHAJOTMYHBIX OOJMTalMii C COOTBETCTBYIOUIMM O0BEMOM CIENOK Ha aary ompenaeneHus CHA
(N>=3);

YTM_i - adpdexTrBHAsE TOXOMHOCTH i-0¥ aHAMOrH4HON obnuranmu Ha aaty ompeaeneHus CUA, % romoBbIX,
paccuuTaHHas OT IIeHBI (BEIOMpAeTCsl OHA U3 PACKPHIBAEMBIX OUpIKEH LIeH B MOPsIKe YOBIBAaHUS IPHOPHUTETA):
CpeHEB3BEIICHHAs LI€HA CIIEIIOK;

IIeHa 3aKPBITHS;

cpennss BeianunHa Mexnay ueHamu npeanoxenuss (OFFER) u cnpoca (BID) Ha MOMEHT OKOHYaHHS TOPrOBOU
ceccuu ((OFFER+BID)/2;

VOLUME_i — obbem cueinok ¢ i-oi aHajgormyHol obmuranueil Ha naty ompenencHust CHA B mTykax WiH
JIEHS)KHBIX SJHHUILIAX B 3aBUCHMOCTH OT BHIa HH(POPMAIINH, PaCKpBIBaeMON OUpiKeit.

I dexTHBHAN CTABKA JOXOJHOCTH JJOJITOBOI LIEHHON Oymaru ot 1eHs! P onpenenseTcss nCXoasl U3 ypaBHEHUS
n

C'F;
P+ NKD = Z —
i=1 I:l + YTJ'l'f:I ae5

2oe:
YTM - uckomas 3¢h(pekTHBHAS CTaBKa JOXOJAHOCTH;

P - I€Ha, oT KOTOpOfI PpacCUYUTBIBACTCA Sd)(l)CKTI/IBHaﬂ CTaBKa JOXOIHOCTH HOHFOBOﬁ HEHHOﬁ 6yMaFI/I;

NEKT) - nakoniennblii KynonHslii joxon Ha aary onpenenenus CUA (mpubaBisieTcs B TOM clydae, eciu leHa P
He Britogaet HK/);

N - xonmuectBo ocraBumixcs Ha naty onpenenenns CUA mmatesxeil MPOLEHTOB H/UTH OCHOBHON CyMMBI J0JITa
O JI0JITOBOM IIEHHO# Oymare;

{'F; - penuuuna i-ro matesxa;
{; - nara i-ro nnaresxa;

L3 - nata ouenky;
| — MOPSIAKOBBIN HOMED IITaTeka, HAYNHAs ¢ AaThl onpenenenus CUA.
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CrpaBeuiuBasi CTOUMOCTb JOJITOBBIX LIEHHBIX OyMar OIpeneseTcsl Kak IpUBeeHHas K J1aTe OLEHKU
CTOMMOCTH JICHEXKHBIX MOTOKOB IO OOJMTAI[MH [0 MOMEHTa €€ IOTalleHHs, PACCINTAHHAs C HCIONB30BaHUEM
pacyeTHO# cTaBku JucKoHTHpoBaHu: () 3a MuHycoM HKJ] Ha nary oneHKH.

HpnBeuem{aﬂ CTOMMOCTBH JC€HEKHBIX MOTOKOB HA 1aTy OUHEHKH PACCUUTHIBACTCA IO (bopMlee:

CR
PV = CQKEP¥II [z L 2
=L 1 4 ) 368
eoe:
* - CTaBKa JUCKOHTHPOBAHUS;
N - KONMYeCTBO OCTABUIMXCSA HA ATy OLEHKH TUIATEXEN NPOLEHTOB H/UIM OCHOBHOM CyMMBI JI0JIra TI0 JIOTOBOPY
(meno3uty, TOITOBOM IIEHHOM OyMare);
CF; - BeIMUMHA i-TO IIATeXKa,;
t; - mara i-ro marexa;
tp - maTa OICHKH.

CrouMocCTh 1IEHHBIX OyMmar, paccuuTblBaeMas 0 METOAY NPHUBEICHHOW CTOMMOCTH, B CIydae HaIUUus
TPU3HAKOB OOECIICHEHHsI ONpeNeNseTcs] B COOTBETCTBHH C IIOPSKOM KOPPEKTHPOBKH, IlpmioxeHne 4 K
IIpaBunam onpenenenus CUHA.

B cimyyae HEBO3MOXKHOCTH MTPOU3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM MepexoauM Ha 3 ypOBEHb.

IleHHble OYMAru, HOMMHHMPOBAHHbIE B BAJIOTE, OTJIMYHOH OT pyo0.is (3a MCKJIIOYEHHEM IEHHBIX Oymar
MHOCTPAHHBIX JMHTEHTOB U €BPOO0OJIHTAIIHIi)

Yposens 2.

Jnst ueHHBIX Oymar, HOMUHHPOBAHHBIX B BAJIIOTE, OTIMYHON OT pyOJs, pacdyeT OCYIIECTBIISETCS
CJIelyIoIuM 00pa3oM:

L CF,
Pt0 = - ' -
' (1+ ri+ CrSpread)’
P[O — CrIpaBe€JinBasi CTOUMOCTb 06HI/IraHI/II/I;
| — MOPSIKOBBIN HOMEP AEHEKHOTO TOTOKA;
CFi — i-pIil [EHEXKHBIM MOTOK IO OONUranuu — Oyaylide IE€HEXHBIE MOTOKH MO OOIMranuu (BKIOYas

KyIIOHHBIE BBIILIATHI, aMOPTHU3AIIMOHHBIE INIATEXKH, U IOTAllleHUe OCTATOYHOH HOMUHAIBHONH CTOMMOCTH) C ATkl
OIIpeeNeHHs] CIPAaBEAIMBON CTOMMOCTH (He BKIIOYas) OO AaThl odepThl (ecam odepra mpeaycMoTpeHa
YCIOBHSAMH BBIIIyCKa OOIMTranuu), TMO0 AAThl MOJHOTO MOTALIEHHS, IIPEAYCMOTPEHHOIO YCIOBHAMH BBIIIYCKa
(ecnu odpepTa HE MPEYCMOTpPEHA).

ri — Ge3pHUCcKOBas CTaBKa B COOTBETCTBUU ¢ [Ipunoskenuem 1;

CrSpread — KpeUTHBII CIIP3.I, OMPEIEISIEMbIN HA OCHOBE JOXOJHOCTH aHAJIOTOB;

ti- — cpoK 10 BBIMIATHI i-T0 JEHEKHOT0 MOTOKA B rojiax (B KayecTBe 0a3bl pacueTa HCIOIb3yeTcs 365 qHeit)

Ecnu nuist onieHMBaeMoi HOATOBOM IEHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI OMP)KEBOI PBIHOK, TO

MEIVAHHBIM KpPEOUTHBIM CHpP31 (CT'SFT'Eﬂd) paccuMThIBaeTCs Ha OCHOBAaHMM BBIOpaHHBIX DoHIOM
QHAJIOTHYHBIX JOJTOBBIX LIEHHBIX OyMmar, Il KOTOPBIX Ha AaTy pacuetra CUA (wiu B mpeabLIymuii TOProBbIH
JIeHb, eciu farta onpezaeneHus CHA sBnsercs He TOProBbIM JHEM) PHIHOK IIPU3HAETCS aKTHBHBIM.

Ecnu ans oneHMBaeMoii JOJITOBOM LIEHHONH OyMaru OCHOBHBIM PBIHKOM SIBIISIETCSI BHEOMPIKEBOH PHIHOK,
TO MEIUAaHHBI KpPEAWTHBIM CHp3] (CT'SFT'Eﬂd) paccuuThIBaeTCs Ha OCHOBaHMM BbIOpaHHBIX DoHIOM
QHAJIOTHYHBIX JOJTOBBIX LIEHHBIX OyMmar, Il KOTOPBIX Ha AaTy pacuetra CUA (wiu B mpeabLIyuii TOProBbIH
IleHb, ecnu nata onpenenenns CUA sBisiercs He TOproBeiM qHeM) ecTh ieHsl BGN, BVAL (Score pasen mim
Bhime 6) win HKO AO HPI.

JonroBas neHHast Oymara NpHu3HaeTCs aHaJOrOM JUId IieJied OLIEHKH B Cllydae, eciii OJHOBPEMEHHO
COOJIIOIAIOTCS CIIEAYIOUINE YCIOBUSL:

1. BAJIIOTa OOpAIllEHUs] aHAJIOra COBIAJAeT C BaJIOTOH OOpalleHUs OLIEHMBAEMOM HOJITrOBOM
LIEHHOH Oymarw;
2. Jropanysl aHajora OTKIOHSETCS OT 3HAaueHWs [Iopaldd OLEHUBAEMOH [OJITOBOH LEHHOU

Oymaru Ha +/- 90 nmueit (B ciaydae ecnu HEBO3MOXKHO BbIOpaTh HH OJIHOTO aHAJOra, MO KOTOPOMY JAIOpalus
YIOBJIETBOPSET 0003HAYCHHOMY YCJOBHIO, IOIMYCKAeTCs BBIOOP aHAJOrOB C MPOHM3BOJBHOW Iropaunued, mpu
YCIIOBUH, YTO CPEIHEB3BCLICHHAs TIOPALlMs MHOXKECTBA MOJTOBBIX LCHHBIX OyMmar, BBIODaHHBIX B KadeCTBE
aHaJIOrOB, YIOBJIETBOPSET 0003HAYCHHOMY YCIIOBHUIO)
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3. aHAJIOr OTHOCHUTCS K TOHM K€ PEHTHHIOBOI TpyIIe YTO W OLCHHBAaeMas JOJTrOBas LCHHAs
Oymara;

4. QHAJIOT SIBILSIETCS APYTHM BBIIIYCKOM TOTO JK€ YMUTEHTA, YTO U OLICHUBAEMasi JOJIrOBasi LICHHAS
Oymara, a B CJlydae OTCYTCTBHS - SMUTCHT aHAJIOTa OTHOCUTCS K TOMY )K€ arperHpOBAaHHOMY CEKTOPY SKOHOMHKH
U CTPaHOM PHUCKA SMUTEHTA/KOHEYHOTO 3aeMIIHKa (0 JaHHBIM CUCTeMBbI cbonds.ru) siBisieTcs Poccusi.

JoJaroBasi neHHasi Oymara MoxkeT ObITh OTHeceHAa K OJHOW M3 4YeThbIpeX PeHTHHIOBBLIX IPYyNN B
3aBHCUMOCTH OT KPEIMTHOI'O PEHTHHIA Y BBIITYCKA JOJTOBOM IIEHHOW Oymaru (KpeauTHBII pEHTHHT B BaJlOTE
HOMHHAJIA), & CIy4ae ero OTCYTCTBUS - PCHTHHIa SMHUTEHTa WM MOpY4YHTeNs (rapaHTa) JOJrOBOM ICHHOM
Oymaru. [Ipy HanM4YMK HECKOJIBKUX PEHTHHTOB, BEIOUpaeTCcs Hanboee akTyallbHbIH Ha JJaTy OLEHKH KPEeIUTHBIH
peiituHr. EciaM MOpY4YHTENIBCTBO 10 BBITYCKY JIOJTOBOW IIEHHOH OyMarum o0OecreyuBaeT HCIOJHCHHE
00513aTeNbCTB B MOJHOM 00bEME U (MIJIM) FrapaHTUs BblJaHA HA CYMMY HOMHHAJIBHOW CTOMMOCTH U MPOIIEHTOB IO
TaKkuM JOJITOBBIM LIEHHBIM Oymaram, TO BBIOMpaeTcs HauOoyiee aKTyalbHBIH Ha JaTy OLEHKH KpPEIUTHBIN
PEUTHHT BBITYCKA JIOJITOBOW IIEHHOW OyMaru u nopy4yurens (rapanra).

Moody's S&P Fitch PeiiTunrosas
Me:xnynapoaHas Me:xnynapognas Me:xaynapognas rpynmna
1Kaaa Kaja Kaja
Baal BBB+ BBB+ PeiiTnHrosas
rpynmna I
Baa2 BBB BBB
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTnHrosas
rpynmna II
Ba2 BB BB
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpynna III
B3 B- B-
Bonee HU3KUI PEUTHHT / pEUTHHT OTCYTCTBYET PeiiTnHrosas
rpynna IV

Peittunru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHHUs pertuHra Poccuiickoit @enepanuu.
Jnis neneit HacToAIEeH METOIMKH BBIIEISIIOTCS CIIEIyIOLUE arperupoBaHHbIe CEKTOPbI IKOHOMHMKH:

. (hMHAHCOBBII CEKTOP,

. CEKTOP PErHOHAIIBHBIX U MYHHLIUIIAJIbHBIX BBITYCKOB;
. KOPIIOPAaTHUBHBIN CEKTOP;

. CEKTOp TrOCY/AapCTBEHHBIX IEHHBIX Oymar.

KpenurHslii cripas 10 KaxJI0OMy aHAJIOTY PaCCUUTHIBACTCS B CIICAYIOLIEM MOPSIIKE:

CrSpread, = YTM, —r,

rae,

YT M, — noxoasocts k morarresuo/opepTe i-0ro aHANOTa MO HEHe 3aKPBITHS;

¥ — Ge3puckoBasi cTaBKa B cooTBeTCTBUHM ¢ [Ipunoxenuem 1;

MeauaHHBI KpeOWTHBIM CHp3J paccuuThiBaeTcs 3a mocieanue 20 TOProBbIX JHEH Ha OCHOBaHHUH
MOJY4YEHHBIX KpPEIWTHBIX CIpenoB aHanoros. IIpu pacyere 3HaueHMs MEIMAaHHOTO KPEIUTHOIO CIpenaa
MIPOMEKYTOUYHbIE OKPYIJICHUs 3HAaYCHUMH CT'SFTE'EIHI[- HE IPOU3BOJATCS, PE3YJILTAT pacyera OKPYIJISIETCS I10
IpaBUIaM MaTEMaTUYECKOI0 OKPYITIEHUsI ¢ TOYHOCTBIO [0 2 3HAKOB IIOCIIE 3aIlSTOM.

st eBpooOnuranuii, HOMUHUPOBAHHBIX B PYOJISIX, UCIONB3YyeTcs 0e3 M3MEHEHHMIH MOAEIb AJIsi OLCHKU
CTOMMOCTH POCCHUCKHX OOJNHUTAIMi HA 2 YPOBHE.
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Mpunoxenne 2b. ITopsinok pacuera JeHeKHbIX MOTOKOB 00JIMTAI[UM C
HeolpeAeTeHHbIM KYIIOHOM M/WJIM HOMHHAJIOM B OyAylIeM B cJIy4ae OTCYTCTBHUS LeHbI
1 ypoBHst uin ned HP /I

IIpu dopmupoBanuu rpaduka OYAYIIHX JACHEKHBIX MOTOKOB YYHUTHIBAIOTCS BCE JCHEKHBIC MOTOKH B
HoTanIeHHe OCHOBHOTO JI0JITa M KYITOHHOTO JJ0X0/a B TCYCHHE 0XKUAAEMOr0 CPOKa OOPAIICHHSL.

OsxulaeMblil  CPOK OOpalleHHus I[IEHHOW Oymaru OmpenensieTcsi ¢ JaThl pacueTa CIpaBeIMBON
CTOUMOCTH (HE BKJIFOYasi) 10 HAUMEHBIICH U3 AT (BKIOYas):

- Jatbl oepThl, OmmKaileid K JaTe ONpeAeieHUs CIPaBeUIMBOM CTOUMOCTH (HE
BKITIOYAs IaTy ONpEesIeHHUs CIIPaBeININBO CTOMMOCTH);

- JIaThI MTOJTHOTO MOTAIIEHHs, TPEAYCMOTPEHHOM YCIOBUSMHU BBIITYCKA.
Ilox matoii IeHeKHOTo MOTOKA MOHUMAKOTCS:

. IUTAHOBBIE JIaThl OKOHYAHUS KYIIOHHBIX NEPUOJOB U IEPUOJOB JUIS YACTUYHOTO
MOTAIICHUs] OCHOBHOTO JI0JITA B COOTBETCTBUH C YCJIOBUSIMH BBIITYCKa;

. Jara, 10 KOTOpO#l OIpeleNieH O0XHUIaeMbIi CpPOK OOpalleHHs] B COOTBETCTBUH C

YCIIOBUSIMH BBIITYCKa.
JleHexHble IOTOKU, BKJIIOYAs KYNOHHBIM JIOXOJ, PacCUMTBHIBAIOTCS B COOTBETCTBUU C YCIIOBUSIMHU
BBIITyCKa.
IMpu GpopmupoBaHuy rpaduka AEHEKHBIX IOTOKOB B LIEJIAX PacueTa CIpaBeAIUBONH CTOUMOCTH IIEHHBIX
OyMar oCyLIeCTBIAETCA NEPeCMOTp OYAyIHUX AEHEKHBIX MOTOKOB MPU HAJMYMH 0OHOBJIEHHON HH(opMayun
. 0 BEJIMYMHE CTaBKM KyNOHA (AJIs LEHHBIX OyMar, 10 KOTOPBHIM IIPOLIEHTHBIC CTaBKU
HE OIpezieieHbl Ha BeCh 0XKMIAeMBIi CPOK OOpalleHrs1) — HOBOE 3HAUeHHE CTaBKH KYNOHa CUUTAETCS
YCTaHOBJICHHBIM B JIaTy €0 MyOIHKal1H;
" 0 BEJMYMHE MOTalraeMoi YacTH OCHOBHOTO J0Jra (Ul HEHHBIX OyMar, 1o KOTOPhIM
IIPeAyCMOTPEHO YAaCTUYHOE HOTallleHUe OCHOBHOTO JIOJIra, HO CyMMBI IIOTalIaeMbIX 4acTe OCHOBHOI'O
JI0JITa HE OIpeJIe]IeHbl Ha BECh OXKUAAEMBIN CPOK OOpAIlleHUs]) — HOBbIE BEJIMYMHBI OCHOBHOTO J0JITa
CUHTAIOTCS YCTAHOBJICHHBIMH B JIATy HX ITyOJIHKAIIAA 2,
Jst TOoArOBBIX LIEHHBIX OyMar, 1o KOTOPLIM HPeIyCMOTPEHO YaCTHUYHOE MOTallleHHe OCHOBHOTO JI0JIra,
HO BEJMYMHBI IOTAIIaeMOr0 OCHOBHOTO JOJITAa HE ONpeNeNieHbl Ha BECh CPOK OOpalIeHHs, CYMMBI OyIyIInX
JICHE)KHBIX [TOTOKOB PACCUUTHIBAIOTCSI MCXOMS U3 OCTaTKa OCHOBHOI'O JOJITa Ha AaTy pacdeTa, ONpeAenEHHOrO ¢
YUETOM BCEX paHee YCTaHOBJIEHHBIX CyMM IOTalleHHUS.

ITo obmuramusM c IEpeMEHHBIM KYIIOHOM W/WJIM HOMHHAIIOM NI OLCHKH OyIyIIUX JCHEKHBIX
MMOTOKOB, BEIMYMHA KOTOPBIX HE ONPE/CIIEHa HA MOMEHT OLIEHKH, UCITOJIBL3YIOTCS PA3JIMYHBIE MTOIXOBI I IBYX
CIIy4acB:

e Ilo BbINYCKY/SMHUTEHTY HE IPOMCXOAMIO PE3KOT0 U3MEHEHHS KPEUTHOTO KauecTBa,
e Ilo BBINYCKY/SMUTEHTY NIPOUCXOAMIO PE3KE U3MEHEHHS KPEAUTHOTO KauecTRa.

Jl1sl HOAroBBIX LEHHBIX OyMar ¢ MHIEKCUPYEMBIM HOMUHAJIOM, €CIIU B pacyeT BEIMYMHBl HOMUHANA
BKIIIOYEHBI [IEPEMEHHBIE, 3HAYEHHE KOTOPBIX HE 3aBUCHUT OT PELICHUS SMUTEHTA, U IIPU 3TOM He NMpelycMOTpeHa
€ro aMOpPTH3aLMsA, HOMUHAIBHAs CTOMMOCTh PACCYMTBHIBAETCA HA JATy KaKJOro JEHEKHOIO MOTOKA UCXOI M3
HOMUHAJIbHON CTOMMOCTH Ha JIaTy ONPEAEIICHUs CIIPaBEJINBOM CTOMMOCTH, CPOKa /10 aThl JEHEKHOTO [IOTOKA U
MPOTHO3HOTO 3HAYCHUS MHOISAINH JUI COOTBETCTBYIOMIETO Meproa 1o Gpopmyie:

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

re:

HOMHHAM HH,, - nckomoe 3nauenre HoMuHaNa Ha ATy KaX/I0TO IEHEKHOTO TTIOTOKA,;

HOMHHAT HH, _, - BEJMYMHA HOMHHAJA, PACCUYMTAHHAS HA JaTy MPEAIICCTBYIOLIETO
JICHE)KHOTO TI0TOKA, HO HE paHee JaThl pacyeTa CIpaBeInBOM CTOUMOCTH;

HOMHHAM HH}, - pennunna HomuHana Ha 1aTy onpesenenus CrpaBeInBoi CTOMMOCTH;

OFPOTHOZ HIIO,, - MNpOTHO3HOE 3HAYCHHWEe HWHQIAMM, ONpeaeleHHOe Ha  JaTy
OPEIIECTBYIOIIETO JCHEXKHOTO MOTOKa (n-1).

I[J'If[ JOJI'OBBIX ICHHBIX 6yMar C HUHIACKCUPYEMBIM HOMHWHAJIOM, B pacd€T BEJIUYHUHBI KOTOPOTO
BKJIFOYCHBI IECPEMEHHBIC, 3HAUYCHUEC KOTOPBIX HE 3aBUCHUT OT PCUICHUSA ODMHUTCHTA, U IIPHU 5TOM HNPEAyCMOTpPEHA

ye y4ETOM JaHHOI'O YCJIOBHS O JaTe Havyana NPUMEHEHHUs paHee HEN3BECTHBIX BEIMUYMH (CTaBKH KyIOHA, CyMMBI ITOTAllIaeMOro OCHOBHOTO
JI0JITa, 32 UCKIIIOYEHHEM OOJIUTalHil ¢ MHAEKCUPYEMBIM HOMUHAJIOM) BBITIOJIHSCTCS pacuéT MHBIX TTOKa3aTeNlel, IPeayCMOTPEHHBIX HACTOSIINM
[Ipunoxxenuem.

12 ITpu 3TOM NepecyeTy MOUISKAT B T.4. BCE JICHEKHbIE TOTOKH, CIIELYIONIUE 3a IaTOi OKOHYaHUS COOTBETCTBYIOIIETO KYIIOHHOTO eproa,
10 OKOHYAHHU KOTOPOT'O ITPOU3BOJUTCS BBIIIIATa OCHOBHOTIO J0JITa.
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€ro aMopTU3auHsl, HOMUHAJIbHAS CTOMMOCTb PACCUUTBIBACTCS HA JaTy KaXIOro JEHEKHOrO MOTOKA C y4eTOM
HPEAIIECTBYIOLIEr0 YaCTUYHOrO TTOralleHNs] OCHOBHOTO J0JTa 110 hopmyIte:

HOMHHAJ HH',, = OKF¥TJICHOMHHAM HH,, = (1 — CVMM 0T AMOFT), _,0.2),

rae:

HCOMHHAT HE', - BEJMYHMHA HOMHHAJA C y4€TOM €ro aMOPTH3alUd - HCKOMOE
3HAaYeHHE HOMHHAJa Ha Jary KaXIOro JCHEeXHOIO I0TOKAa 3a BBIYETOM YacCTHYHOIO IOTalICHHS
OCHOBHOTO [0JIIa C JaThl Pa3MEIICHHUS BBIIYCKa (HE BKIIFOYAs YaCTHYHOE [OTALICHHE OCHOBHOTO J0JITa
B COCTaBe JACHEKHOIO MOTOKA N);

HOMHHAM HH,, - BeJIMUMHA HOMUHana 0e3 yueTa ero aMopTU3allud - 3HAueHMUE,
paccUMTaHHOEe Ha JAaTy COOTBETCTBYIOLICTO ACHEKHOTO IOTOKa 1Mo (opmyre 6e3 ydera YaCcTHIHOIO
HOTaIlIeHHsT OCHOBHOTO JIOJTra C JaThl Pa3MELICHHUs BBIIYCKa (C YYETOM HMHICKCHPOBAHMS BEJIHYHHEI
HOMVHAJIa, YCTAHOBIICHHOM Ha ATy pPa3MEIeHHs BBITYCKa);

C¥MM{O0Md AMOFT ), _- cymMma monmell YacTHYHOTO IOTANIEHWs HOMHHANA C IAThI
pa3MeIleHns] BBIIYCKa [0 JaThl JICHEKHOrO MOTOKA N (He BKIIOYAs JOJI0 YaCTHYHOIO MOTalICHHUS
HOMFHAJIa B COCTAaBE JEHE)KHOTO ITOTOKA N).

B pacuer cyMMBI JICHEKHOTO MOTOKAa BKIIOYAETCS CyMMa YaCTHYHOTO IOralleHHs] OCHOBHOIO J0JTra,
€CIIH OHO TPELYCMOTPEHO YCIOBHSIMHE BBITYCKa B ATy JIEHEKHOTO MOTOKA, pACCUHTAaHHAs 110 GopmyIte
CVMMA AMOPT,
= max (OKPVII (HOMHEHAM = AOJIA AMOPT,, ,2); OKP¥TJICHOMEHAT HE,
* JIOJIA AMOPT,, .21

rae:

CVMILA AWOPT,, - MCKOMas BEJIMYMHA YAaCTHYHOTO IOTAIllEHHsS HOMHWHAJA B JATy
COOTBETCTBYIOLIETO JICHE)KHOTO I0TOKA,

HOMHHAM HH,, - Benwumma HoMmHama 6e3 ydeTa €ro amMopTU3alliM - 3HAdeHHE,

pacCUMTaHHOE Ha ATy COOTBETCTBYIOLIETO JEHEXKHOTO INOTOKa 10 (opMyne 6e3 ydeTa YacTHYHOTO
HOTAIIeHHs OCHOBHOTO JOJTa C JAThl Pa3MEINCHHS BHIIYCKa (T.€. TOJBKO C YUETOM HHACKCHPOBAHUS
BEJIMYHMHBI HOMHMHAJIA, YCTAHOBJICHHOM Ha JJaTy pa3MelleH s BBITYCKa);

HOMHHAM - BelMYMHA HOMHMHAJa Ha JaTy pasMelleHus Bbloycka (0e3 yuera
HHIEKCALMH U aMOPTH3AIAH);

AOJA AMOPT,, - mons wacTuuHOrO MOTraImEHNUsS HOMHHANA B ATy JEHEKHOTO MOTOKA 1.

Onpenenenne BMeHeHHOH HHIANN:

s Bcex mepronioB, Jara Hadajga KOTOphIX He mpebimaer 2023 ron (rox moramieHus Beimycka OD3
52001RMFS), B kauecTBe NPOrHO3a UHQIISAIUYI HCHIONB3YETCs 3HAUeHHE «BMEHEHHOI» MHQISLUY Ui BBITyCKa
O®3 52001RMFS, paccunrtannoe no Gopmyie kak pasuuna mexay Craskoir KBJ[ B Touke, COOTBETCTBYOMICH
cpoky no norameHus Boinycka O®3 52001RMFS, u cpeqHeB3BeIICHHOH TOXOJHOCTBIO K TOTALICHUIO ATOTO JKe
BBIITyCKa:

INFzap0g = KB dgopes — YT Msagey

Jst Bcex Iepuo0B, HaUMHAIOIMXCA B IpoMexxyTke ¢ 2024 roaa no 2028 rox (Bkiodas), B KauecTBE
MPOrHO3a MHOIAUH MCIONB3YeTCsl 3HAUeHUE, pacCUYuTaHHOe 1Mo (HopMyse, HCXOI U3 3HAYCHUH «BMEHEHHOW
uHpaauy BimyckoB O®3 52001RMFS u 52002RMFS:

tszpoz-cszond (L1 + H"'ngzng,."'lDD:' t5znnz

INF, = OKP¥TJT -1 .4 100,
20242022 (1 + INF.ypsq /1000 52001 ¥
INF apaa = KBdsapps — YT Msapea.
roe:
INF_ g - 3HaYEHHE «BMEHEHHOW» nH(samu 1 Beinycka O®3 52001RMFS,

paccuuTanHoe 1o (opmysie (a) ¢ TOYHOCTBIO 10 2 3HAKOB MOCHIE 3alATON — pe3yNbTaT pacuera Mo
(dopmyrie (a) COOTBETCTBYET 3HAUCHHUIO B MPOLICHTAX;

INF opos - 3HAYEHHE «BMEHEHHOW» nH(samu 1 Beinycka O®3 52002RMFS,
paccuutanHHoe 1o (opmysie (¢) ¢ TOYHOCTBIO 10 2 3HAKOB MOCIIE 3alATON — Pe3yNbTaT pacuera o
(dopmyiie () COOTBETCTBYET 3HAUCHHIO B TIPOLICHTAX;

teoppi, tsopns - 3HAYCHHE CPEIHEB3BEIICHHOIO CpPOKa 0 TOTAlICHUS BBIIYCKOB
Od3 52001RMFS, 52002RMFS, paccunTanHOe B rojjax ¢ TOYHOCTHIO 10 4-X (YeThIpex) 3HAKOB
MOCJIC 3aIsATOMH;

KEDsopp1, BB 50000 - smauenne Crapku KBJ[ B TOuYKe, COOTBETCTBYIOLIEH
CPEIHEB3BELIEHHOMY CpPOKY 10 noramienus BoinyckoB OP3 52001RMFS, 52002RMES;
¥FIPMeoppy, ¥TMsonpe - CpEIHEB3BENIEHHAs JTOXOIHOCTh K IIOTAIIEHHIO BBITYCKOB

O®3 52001RMEFS, 52002RMFS Ha naTy oueHkH, mybOnukyemas MoCKOBCKOH Oupxeit.

g Bcex mepnoaoB, HaYMHArOMMXCs B mpoMexyTtke ¢ 2029 roma g0 2030 rox (Bxiitodas), B Ka4eCTBE
IPOrHO3a UHMIAIUM HCHONb3YETCsl 3HAUCHUE, PACCUUTAHHOE 10 (GOpMyIie, UCXOs] U3 3HAUEHUN «BMEHEHHON
uHQusrn BeimyckoB O3 52002RMFS u 52003RMFS:
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tszonz-tszonz|ll + INngnnglljD:I TITE:

TN F = OKPY¥TA —1 1.4 |=100,
2029 -20Ik [1 +INF52I}EE.I'II1DD:I rgznnz *
INFoapgp = KEsapps — YT M5appa.
rae:
INF opap - 3HaYeHHE «BMEHEHHOW» nHGuanun 1uig Beinmycka OP3 52003RMFS,

paccumntanHoe 1o popmysie (€) ¢ TOYHOCTBIO JI0 2 3HAKOB MOCHIE 3alATOW — Pe3yJIbTaT pacyeTa 1o
(dopmysie (€) COOTBETCTBYET 3HAYSHHUIO B IIPOLICHTAX;

tgoppg - 3HAUCHHE CPEIHEB3BEIICHHOTO CpoKa Jio morarieHus Boimycka 52003RMFS,
paccUYMTaHHOE B rOAaX C TOYHOCTBIO 10 4-X (YETHIPEX) 3HAKOB MOCIIE 3aIIATOH;

KEsopgs - 3pagenne CraBkm KB/ B TOuYke, COOTBETCTBYIOIICH
CPEAHEB3BELIEHHOMY CPOKY J10 noramenus einycka OD3 52003RMFS;

¥FTMsopps - CpeIHEB3BEUICHHAs JOXOJHOCTh K TMOTamieHWio Bbimycka Od3
52003RMFS Ha naty ouieHkH, myoauKyemas MOoCKOBCKOW Oupikeit.

s Bcex mepronoB, HaunHatommxcst ¢ 2031 roga mpu 0TCYTCTBUM COOTBETCTBYIONINX BEITycKOB OD3,
B KaueCcTBe IPOrHO3a HHGIAMH HCIONb3yeTCs NOPAA0K, onucaHHbld B 11. 1.1.2-1.1.4.

1. Ilo évinycky/amumenmy nHe npoucxoouno pe3Kozo usmeHeHus KpeoumHnozo Kauecmaea.

1.1. Metoasl nporrno3a UIIL, ykazanHble HHKe, IPHMEHSIOTCH B HEPAPXUYECKOM
nopsjake.

1.1.1. JIng Bcex TIMEpPHOAOB, JaTa Hadaiga KOTOPBIX HE TMPEBBIIIACT COOTBETCTBYIOIIHE JaThl
HOTaIlleHUsl BBIIYCKOB I'OcynapcTBEeHHBIX LEHHBIX Oymar P®, HOMMHAT KOTOPBHIX 3aBUCUT OT 3HAUYEHUS
uHusun (Hanpumep, 2023 rox - rox moramenus Beimycka O®3 52001RMFS), B kadecTBe mHporHosa
UHQIAMUY UCIOIb3YeTCsl 3HAYeHHE «BMEHEHHON» HHQIALUM, COOTBETCTBYIOIEHl BPEMEHHOMY TIOPH30HTY
IaTexa.

JUst mepuosioB, laTa Hayaja KOTOPBIX He NIPEBBIAET JaTy MoralleHus OJrpKaiinero no aate BBITyCKa
O®3 — 3HaueHHE «BMEHEHHOW» MHQIIAIMN IJIs1 COOTBETCTBYIOLIETO ONMIDKAHIIETO 110 JAaTe IMOTalleH!s BBITyCKa
O®3, paccuuranHoe kak pasHuua mexnay Craskoir KBJ] B Touke, COOTBETCTBYIOIICH CPOKY A0 MOTALICHHUS
Bhlntycka Od3, 1 cpeHeB3BEIIEHHOMN TOXOJHOCTHIO K IOTALlIEHUIO 3TOTO XK€ BBIITYCKa.

Jnst neprosioB, HAaXOSIIUXCA B IIPOMEXYTKE MEXAY JaTaMU INOTAlleHHs ABYX COCEAHHX IO JaTaM
BeITyckoB OM3 - 3HaueHHe, pacCUNTaHHOE MCXOJS M3 3HAaUCHHH «BMEHEHHOW» MHQIISIHMU COOTBETCTBYIOLIMX
COCEJTHUX BBIIIYCKOB.

ITopsnok pacuera BMEHEeHHOM MH(IALMU ONIMCAH BBIILIE.

Jst BceX OCTalbHBIX MEPUOJIOB IPOTHO3 CTPOUTCS] B COOTBETCTBUY C TIOPSAAKOM, OIMCAHHBIM B II. 1.1.2.
-1.14.

1.1.2.  Ilpwm Hanmuywum nporHo3a MOP no 6a30BOMY ToKa3aTelto, UCIIOIB3YEMOMY Ul OTIPENeTICHUS
BeNMYMHBI KyrnoHa (Hampumep, WIIL[), BequuMHBI KYNMOHOB HA CPOKM, HMElOIIMecss B mporHoze MOP,
PacCcYMTHIBAIOTCS HA OCHOBAaHMHU JaHHBIX nporHoza MOP. Eciu nporsos MOP nmeercs He Ha Bech Mepuo, TO
OCTaBIIMECS KYIOHBI OIPENESIOTCS 10 METOJaM, YKa3aHHBIM HIXKE.

1.1.3. Ilpm Hanm4uu XOTs OBl OJHOTO BBHITyCKa aHAJOTHYHBIX OONMTAIMi (CPOK, 00BEM BBIITyCKa)
TOTO XK€ SMHUTEHTA, II0 KOTOPHIM Ha JaTy OLIEHKH €CTb IIeHa aKTHBHOI'O PBIHKA, CTaBKa KYMOHOB NPUHUMAETCS
paBHOH CTaBKe KYIIOHOB, ONPENENICHHBIX M3 aHAIOTHYHBIX OONUranuii. B memsx pacuera BeIHYHHBI KaKIOTO
OTAENBHOr0 OYAYIIEro KyHNOHa OHU NPUHHMAIOTCS PaBHBIMU HA BECh HEONpENENEHHBIH OCTaBIIUICS 10
roraieHus rnepuos (Kak JUisl olleHHMBaeMoW Oymaru, Tak W Juiid aHanoros). B cimydyae Hammuust 6osee 0JHOTO
BBIITYCKAa AHAJIOTUYHBIX OOJIMTALMA TOTO K€ ASMHUTEHTa (OJUHAKOBBIH CPOK U 00BEM), [0 KOTOPHIM Ha JaTy
OILIGHKH €CTh IIeHa aKTUBHOI'O PBIHKA, IS pacyeTa BEJMYMHBI KYIIOHOB CTaBKa KYNOHAa MPUHUMAETCS PaBHOU
CpenHel cTaBKe KYIOHOB, ONPENECNICHHBIX M3 TAaKUX BBITYCKOB. AHalOrdW BbIOMparoTcst Ha ycMmoTpeHne YK
(okcneptHOe cyxaeHue), pu 3ToM YK umHbopMupyer Crenualu3MpOBaHHBIA ACMO3UTapuil O BBHIOPAHHBIX
AQHAJOTUYHBIX OOJIMTAIMAX Ha ATy OLICHKU HE MO3JHEe CIEAYIOIETo paboyero JTHs.

1.1.4. Tlpu OTCYTCTBMM LIEHBI aKTHBHOTO PBIHKA Ul aHAJIOTHYHBIX OOJIMTallMil TOro e 3MUTEHTa
UCIIOJIb3YETCs TIOAXO0 COXpaHeHMsI KpequTHoro crpazaa. Ha yemorpenue YK mis moucka HEM3BECTHOTO KyIOHA
YK MoOXeT omnpeAenuTh aHaJOTHYHbIC OOJNMraluy Ipyroro sSMuTeHta, npu d3ToM YK wuHbOpMupyeT
Crennanu3upoBaHHbIH Jeno3uTapuii 00 aHAJIOTHMYHBIX OOJIMIaluax Ha JaTy OLCHKU He MO3JHEee CIEAYIOIIEero
pabodero mHsl.

1.1.4.1. Ecau eHa akTUBHOTO PHIHKA MO JaHHON OOJIMranuy Moria ObITh ompeneieHa He Oomnee ueM |
(oouH) Mecsl Ha3al, TO Ha KaXIbI JIEHb C OINpenesieMOil IEHOW PacCUMTHIBACTCS Pa3HUIA CTABOK MEXIY
JIOXOIHOCTBIO K MOTAIICHHUIO 10 JaHHOH oOnuranuy u ctaBkoil B G-kpuBoii mo O®3 Ha Cpok, paBHBIN JIOpalvU
obmuranun. Crpaza ompenenseTcss Kak CpeiHee 3HAa4eHHEe MEXIYy 3TUMH pasHulaMu. [l pacueTra BEJMYMHBI
HEHU3BECTHBIX KYIIOHOB CTaBKA KYINOHOB IPHHUMAETCS] paBHOM CTaBKe, NAalOIeH TOXOXHOCTb, paBHYIO (r+Spread)
Ha JaTy OLEHKY, IJe:

r — CTaBKa KpHUBO# OeckynoHHO# oxoaHoctu peinka OD3 (G-kpuBasi),
Spread — cpenuuii cripa.
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1.1.4.2. Ecnu 1eHa akTUBHOTO PhIHKA OOJUTallMy HE Moria ObIThb olpeseneHa He Ooiee yeM 1 mecsly
Ha3aJ, TO B KayeCTBE KPEAUTHOIO CHp3Ja NPUHUMAETCS YCPEIHEHHbIM KPEIUTHBI CHP3[ 33 OAUH MECSL He
Oonee 4eM MO TpeM JPYrdM OOJUralusM TOTO € SMHTEHTa ¢ Haubosee OJM3KUMH K OICHHBAEMOMY
JropanusiMy. KpequTHbIi crips paccUuThIBaeTCsl aHaNOruyHo 1. 1.1.4.1.

1.1.4.3. Ecnii SMHUTEHT HE UMEET JAPYruX OOJMraluii, UMEIONIMX [IEHY aKTHMBHOTO PhIHKA B TEUCHHUE
HpeABIIYIIEr0 MeCAIa, TO JUI OLEHKU HEU3BECTHBIX KYHNOHOB IPHMEHSAETCS IOAXOJ «3IIEIOHOBY» KPEIUTHOIO
pucKa N0 pPEeHTHHTY SMHTeHTa. [ pacuera BeNMYMHBI HEW3BECTHBIX KYIIOHOB IpHUMeHseTcs (opmyia
IpUBEJECHHOI cTouMocTH, B KoTopoil neHa (PV) npuHuMmaercs paBHOH Onmxaifiied lieHe, oIpeleNIeHHOH Mo
LICHEe aKTHBHOTO PhIHKA HA MHTEpBaje He Oosee, ueM 1 (0IMH) MecsIl C JaThl OIICHKU. Eciu Takoi 1eHbl HeT, TO B
KauecTBE IEHbl INPUMEHSCTCS CIPaBeAIMBasi CTOMMOCTb Ha IPEALIECTBYIOLIYIO HaTy. B kadecTBe cTaBku
JMCKOHTHPOBAHUS HCIOJIB3YeTCS JOXOJHOCTD 10 COOTBETCTBYIOIIEMY HHAEKCY OOJIHralil, COOTBETCTBYIOIIEMY
PEHTHHIOBOI IpyIIe, K KOTOPOH OTHOCUTCS OLIEHUBaeMast OOIUralusl:

B 3aBHCHUMOCTH OT KPEIUTHOTO PEUTHHTA Y BBITYCKa JOJITOBOW LIEHHOM OymMaru (KpeIuTHBIH PEHTHHT B
BAJIIOTE HOMHUHAJA), @ B CIydae €ro OTCYICTBUS - PEUTHHIa SMHUTCHTA WIH HOPY4YUTENs (FapaHTa) JOJIFOBOM
IIeHHOH OyMaru, IoJiroBas IeHHash Oymara MOKeT OBITh OTHECEHA K OJHOM M3 YEeThIpeX PEHTHHTOBBIX IPYIIL
Ilpy HamuMuuM HECKOJBKUX PEUTUHIOB, BbIOMpaeTcs HAauOOJBIIMHA M3 HUMEIOIIUXCS aKTYalbHBIX KPEIUTHBIX
peiituHroB. Ecimi MOpydYWTENhCTBO IO BBITYCKY JOJTOBOM IIGHHOHW Oymaru oOeclieunBacT HCIOJHEHUE
00513aTeNILCTB B MIOJHOM 00BbEME U (WIM) FapaHTHS BbIaHA HA CyMMY HOMUHAJIBHON CTOMMOCTHU U MPOLIEHTOB IO
TaKUM JIOJITOBBIM LIEHHBIM OymaraMm, TO BBIOMpaeTcsi HaMOOJBIIMI M3 MMEIONINXCS aKTYaJbHBIX KPEAUTHBIX
PEHTHHIOB BBIITYCKa JOJITOBOI IIEHHOI OyMaru ¥ Nopy4utens (rapaHTa).

Moody's S&P Fitch
AKPA Jxemepr Mexaynapoanast | MexaynapoaHasi | MexayHapoaHast PeiiTunrosas
PA rpynmna
KaJja mKaJjia mKaJjia
Baal u BrIme BBB+ u BrImIIe BBB+ u BrImiIe
Baa2 BBB BBB PeiiTunrosas
rpynmna I
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:f:; : Bal BB+ BB+
AA-(RU) Pei
A+(RU), TUAA-. el THHTOBas
A(RU) FUA+ Ba2 BB BB rpynmna I1
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTnHroBas
BB+(RU) ruBB+ B2 B B rpynna Il
BB(RU) ruBB B3 B- B-
Bonee HU3KUI peHTHHT / pEHTHHT OTCYTCTBYET Peirunrosas
! P P YICTBY rpynna IV

CooTBeTCTBUE PEUTHHIOB IE€pPECMAaTpPUBAeTCS B 3aBUCHMOCTH OT M3MEHEHMs peituHra Poccuiickoit
®denepanyy, NPUCBOCHHOTO POCCUICKUM PEUTHHIOBBIM areéHTCTBOM IO HALIMOHAJIHHOW PEHTHHIOBOM LIKajie U
(MnM) MHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXIYHapoAHOH peltuHroBoil mikane. IIpu mepecmotpe
COOTBETCTBUS PEHTHHIOB BHOCATCA U3MeHeHus B [IpaBuia onpenenenus CHA.

. PeiiTunrosas rpynna I

Wnnexc xoprnopatuBHbIX obmurammii (1-3 roxa, peiituar AAA(RU)/TuAAA),

Tukep - RUCBCP3A3YNS;

e  PeiiTunrosas rpynna Il
Nunexc kopnopatuBHbIx obauramumit (1-3 roga, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;

. PeiitTunronasi rpynna II1

Wnnexce xoprnoparuBHbIX obmuramumii (> 0.5 roxa, BB+(RU) < petitunr < BBB+(RU),

Tuxep - RUCBCP2B3B;
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e Peiirunrosas rpynna [V
BeIOMpaeTcss VIHIEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOIHT
JonroBas — IeHHas Oymara: MHIEKC KOTHPOBAIbHBIX JUCTOB (KOTHPOBAJIbHBIA YpOBEHb 2) WU
WHpekc KOTHPOBAIBHBIX JIUCTOB (KOTHPOBAJIBHBIA YPOBEHb 3),
Tukep - RUCBICPL2
Tukep -RUCBICPLS3.

1.15. Ecniiu S5MUTEHT HE HMEeT pEHTHHTa, TO HCIOJIB3YeTCS MOIXOA «PEeHTHHIa IO
JOXOIHOCTH». IJIsl 3TOr0 Ha MOCIEAHIOK ATy, HA KOTOPYIO MMEeTCs IieHa aKTHBHOTO PBIHKA (WIIH
Ha JaTy OMpEICTCHHUs IMOCICAHEro KyIMOHa WU mMocie[Heil odepThl), ompenensercs Hauboiee
OmM3KMi 1O JOXONHOCTH HHIEKC oOnuramuii, oOnuranus B JajbHEHWIIEM CYHTAETCs
MpUHAAIeKANEH K ATOM Kareropuu pedTuHroB. J[Js pacdera BEIMYMHBI HEM3BECTHBIX KYIIOHOB
npuMeHseTcss GpopMyiia NPHUBEICHHOW CTOMMOCTH, B KoTopod nieHa (PV) mpuHuMmaercs paBHOU
Ommkaiiieil neHe, OnpeIeNICHHOM MO [[eHe aKTUBHOTO PhIHKA Ha HHTepBaje He Oonee, yeM | (0IuH)
MecsI] C JaThl OIeHKH. ECIM Takoil IeHBl HET, TO B KayeCcTBE LIEHBI MPUMEHSIETCS CIIpaBeIINBas
CTOMMOCTh Ha MPEAIIECCTBYIONIYIO IaTy. B KadecTBe CTaBKH JUCKOHTHUPOBAHHS HCIOIb3YETCs
JOXOIHOCTH II0 COOTBETCTBYIOIEMY HWHIECKCY OOJHIallil, COOTBETCTBYIOLIIEMY PpEHTHHIOBOMN
TpyIIIe, K KOTOPOil OTHOCHUTCS OllCHUBAaeMast OOJTHrallusl.

1.2.  TIporHo3upoBaHHe NPOUEHTHBIX CTABOK /ISl IEHHBIX OyMar, NMOTOKH IO
KOTOPBIM 3aBHCAT OT g-CUrve, Ha 0CHOBe (OpPBapaAHBIX cTaBOK (MeToauKa NMPUMEHHMA TOJIBKO
B Cllyyae, ec/id ONUCAHHBIA MOPSOK ONpeleJeHHs] KYINOHa B METOJHKE COOTBETCTBYET
IMHUCCHOHHBIM JOKYMEHTAM).
a) B coOTBeTCTBUM C YCIOBHAMH BBINYCKA PACCUUTHIBACTCS IPOTHO3HAS JIaTa OTPEIECIICHHUS CTABKH JJIst
i-0ro KymoHHOro nepnoza (& gp).
b) Ha ocHOBe TaHHBIX YMUCCHOHHBIX JIOKYMEHTOB OIpeiessieTcst popBapiHas 1ara JUisl i-ro Ky[OHHOTO
HepuoIa:

dﬂ-fﬁﬂ = dH}’n+ d[
rae:
fetey; — QopBapiHas 1aTa, UCIOJIb3yeMas LISl OIPE/ICICH s IPOTHO3HOM CTaBKH i-
ro KyIOHa;
& ygen — AaTa ONPEICIICHUS KYIOHA, PACCYMTAHHAS B COOTBETCTBHH C IL.1;
g; — cpok mis G-curve B rojax, MCIOJIb3yeMbIH [ ONPEAENECHUs CTaBKU i-TO
KYIIOHHOT'O [IEPHO/ia B COOTBETCTBUU € YCJIOBUSIMHU BbIITycKa ((hopBapaHas TOUKa.
¢) [lns i-ro KymOHHOTO MEpHOJa pacCUUThIBaeTCss (GOPBApAHBINA CPOK I olpenaesneHus KymoHa (tj, B
rojiax) Ha JaTy OUEHKU:

&y — A0S

365

Lyl
f[ =

rue:

t; — QopBapaHBIA CPOK Ui ONpeAeieHUs KyrnoHa (B KauecTBe 0a3bl pacuera

ucrosb3yercs 365 nHei);

@ ygen — AaTa ONPE/ICIICHUS KYIIOHA, PACCUNTAHHAS B COOTBETCTBHM C IL.1;

dote® — 1aTa OLCHKU.
d) ®opsapanoe 3nauenre crasku (fj) s i-ro kymoHHOro mepuoa onpeaeseTcs mo Gopmyie:

1

1
| tep i %
fi= (4B -1
rae:
fi — bopBapaHOE 3HAYEHHME CTABKY i-TO JAEHEKHOTO MOTOKA;
ff — osHauenue cnotoBoii G-KpuBOM Ha JaTy OUEHKM Ha CpOKe,
COOTBETCTBYIOLICH B hopBapAHOii nate (dotey; — dote];
t; - dopBapaHBIA CPOK I OHpeNeNeHus i-T0 KyIIOHHOTO Ieproja B roxax (B
KadecTBe 0a3bl pacuera ucnoib3yercs 365 auei);
& — cpok s G-curve B rofax, UCHOJIb3YEMbIN [ ONPEAENEHHs. CTABKU i-T0
KyIIOHHOTO Neproaa; (popBapaHas TOUKa);
£ — sHauenne G-KpMBOU B IPOLIEHTAX, ONPEAEIEHHOE Ha ATy (& vgrn -
€) Paccunrannsle ¢opBapiHble 3HAUCHUS NPOLEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHU C
YCIOBUSIMU BBIITYCKA.
JLJ1st 10JITOBBIX HHCTPYMEHTOB, IJIATEKH 110 KOTOPBIM 3aBHCAT OT 3HAYEHUH

57



1.1. RUSFAR nus mporHO3MpOBaHUS OYXyIINX CTaBOK HPUMEHSIOTCS 3Ha4eHHs (hOpBapIHOH KPUBOI,
nonyyeHHol Ha ocHoBe cBomoB Ha RUSFAR (nmo nmanneiM ITAO MockoBckoil Oupxn). [lanHble
MPOTHO3HBIE 3HAYEHUS OOHOBISIIOTCS €XKeIHEBHO. IIpH OTCYTCTBUMHM JOCTyma K JAQHHBIM IIPOTHO3
CTaBKU OCYLIECTBISIETCSI HA OCHOBAHMM METOJOB IIPOIHO3UPOBAHMS B COOTBETCTBUU C HKCIIEPTHBIM
(MOTHBHPOBaHHBIM) CY)KAECHHEM YTIPaBISIONIeH KOMIIaHHH.

1.2. I[IporHo3upoBanue NPOLEHTHBIX CTABOK /JIs1 WEHHBIX Oymar, HOTOKH IO
KOTOPBIM 3aBHCAT OT HMHBIX HepeMeHHBIX, OCYIIECTBISETCS B COOTBETCTBHHM C IOJXOJaMH,
onucanHbiMU B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/o0auzayuu RPOUCXOOUI0 Pe3Koe USMEHEHUE KDeOUmHO20 Kauecmad.

2.1 Ecimm mpowsonuio ynydmieHHEe KpPEIWTHOTO KadecTBa B CJEACTBHU TMOKYIKH
SMHUTEHTa KOMIaHUEH ¢ OoJbIIel KpeauTocrnocoOHOCThIO (00Jiee BBICOKMM PEHTHHIOM), TO TPH
OTIpE/ICTICHHH HEU3BECTHBIX KYIOHOB B TMOPSJIKE, OMHCAHHOM B M. 1, B KayecTBE aHAJOTMYHBIX
BBIITYCKOB MCIOMNB3YIOTCS OOJIUTallny KOMITAaHUU-ITOKYTIATeTIsL.

2.2. Ecimu  mpou3onmio  yxXy[aileHHEe KpPEAMTHOTO KavecTBa (CHUKCHHE pEHTHHTA,
KOPIIOPATUBHBIA KOH(IIUKT, 3HAYUMbIE NPETEH3NH KOHTPAreHTOB WM T'OCYJIapCTBEHHBIX OPraHOB H
T.IL), TO ONPEAEIIIOTCS aHAJNOTHYHBIE CUTYallMH C APYTUMH DMHUTEHTaMH B MPOLUIOM. B kauecTBe
0a3bl I OTpENeNeHs] TOXOJHOCTH JJISl pacueTa BEJIWYHMHBI HEM3BECTHBIX KYIOHOB HCIOJb3YeTCS
OTHOCHUTENBHBI POCT CIIP37Aa TOJBEPTHYBILETOCS CTPECCYy SMHUTEHTA B MPOILIOM, YMHOXKECHHBIH Ha
KPEIUTHBIHA CIP3]1 OLEHUBAEMOI'0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI. OTHOCHTENBHBIN POCT
CIpdJa pacCUMUTHIBACTCS KaK OTHOIIeHHWE cpemHero cmpizna 3a 10 (mecsaTp) AHEW ¢ MOMEHTa
CTPECCOBOTO COOBITHSI K CIIP3Y /0 CTPECCOBOTO COOBbITHS. [IpH 5TOM B TeUEHHH yKa3aHHBIX JIECSTH
JHEW JOJKHO OBITh HE MeHee 5 (IATH) JHEH, Ha KOTOpbIe IO pe3yiabTaraM TOPIOB €CTh LICHBI,
UCTIOJIb3YEeMbIE JJIsi OLICHKM Ha aKTHMBHOM pBIHKE. B ciydae eciu Takux JHEW MeHee IATH, TO I
pacdeTa OTHOCHTEIIHHOTO CIIP3/Ia HCTIONB3YIOTCS TIePBhIe TAKUE MATH THEH.

2.3. Pe3koe u3MeHEHHE KPEJUTHOTO KayecTBa MOJKET NPHU3HABATHCA B CIETYIOLIMX
ciyyasx (BKJIIOYast, HO He OrPaHUYHBAsICh):

. CHIXEHNE/pOCT PeUTHHIa BBIITYCKa/9IMUTEHTA;

o IMprobpererne SMHUTEHTa KOMIIaHHEHl C Oolee BBICOKHMM/HH3KHM KPEIUTHBIM
KauecTBOM (6oJiee BEICOKUM/HU3ZKUM PEUTHHIOM);

o BxmtoueHne SMUTEHTA B CAHKIIMOHHBIH CIIHCOK;

o Cepbe3Hblit KOPIIOPATHBHBIA KOHMIINKT;

. 3HauuTENbHbIEC IPETEH3UHN KOHTPAreHTOB UM TOCYJapCTBEHHBIX OPTaHOB.
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NpunoxeHue 3 Mopaaok onpeaeneHns cnpaseaIMBo CTOMMOCTU MHOCTPAHHLIX LIeHHbIX Bymar

Bbibop crnocoba oueHkM crnpaBeanMBON CTOMMOCTM UeHHbIXx bymar (B TOM 4umcrie uUeHHbIXx 6ymar ogHOro M TOro >Xe BbiMNycka) onpegensercs
HanmumeM aKTMYEeCKOM BO3MOXHOCTM pacnopsXaTbCA UEeHHbIMM OGyMaramm (UeHHOWM O6yMaron) B YCIOBUSX HeApYXXEeCTBEHHbIX AeNCTBUN,
npeanpuHMMaeMbIX CO CTOPOHbI MHOCTPaHHbIX FOCYAApCTB, MeXAYHapOAHbIX OpraHM3aunn, MHOCTPaHHbIX (PMHAHCOBBLIX OpraHM3auun, MeXAyHapoAHbIX
pPacYETHO-KJIMPUHIOBbIX LIeHTpoB «EBpoknnp baHk», r. bptoccenb, n «Knupctpum BaHKMHr>», . JIlokceMbypr, B TOM 4McCie CBSI3aHHbIX C BBEAEHMEM
orpaHu4YnTeNbHbIX Mep B OTHoLWeHUn Poccuinckon depepaunm, poCCUNCKUX lopuanveckux nuu u rpaxaaH Poccuinckon depepauun.

XpaHeHue yepes HP4
MecCTOo XpaHeHusl, KaK KpUTEPUA OrpaHUYEeHUS pacrnopshXeHus
LeHHbIMM byMaramu
O6nurayumm MHocTpaHHoro ammtenTta, FrOBO3 PO,
o6auraumm Me>kayHapoAHbIX KOMNAaHUMI, AO/IFOBbIE LLeHHbIE
6ymMarn MmexxayHapoaHbIX (PMHAHCOBbIX OpraHusauum n
MHOCTpPaHHbIX rOCyAapcTB
1 ypoBeHb cnpaBea/inBoii CTOMMOCTU
bupkeBbie LeHbl NCro/b3yTCS TO/IbKO MPU HAIMYMu 4OCTyra n BO3IMOXHOCTH COBEPLUATb CAE/IKU Ha Takux bupxax (cM.
lMpunaoxeHune 8)
LleHbl MockoBckow 6upxu (ecnm oHa npusHaHa aKTUBHbLIM PbIHKOM) 3a MOCAeAHWUA TOProBbl AeHb B nopsake ybbiBaHus
npuopuTteTa:

NHoCTpaHHble akuuKn, MHocTpaHHblie nau (ETF),
MHOCTPaHHbIE AEerno3nTapHbie pacnuCcKn, akuum
MeXXAYyHapoAHbIX KOMNaHUM

a) LeHa 3aKpbiTUS Ha MOMEHT OKOH4YaHWUSa TOProBol ceccum MOCKOBCKOM H6MpxKn Ha paty onpeaeneHumsa CHA npu ycnosum
NOATBEPXAEHNS ee KOPPEKTHOCT!;
LleHa 3akpbiTUa NpU3HaeTCs KOPPEKTHOM, €C/IN pacKpbITbl AaHHble 06 06beMe TOproB 3a AeHb U 06beM TOProB He paBeH
Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cripaBeA/IMBoOA CTOUMOCTH
1) ueHa, paccuumtaHHads HKO AO HPA no yTBepXAeHHbIM | Modenb OLUEHKW, OCHOBAHHAas Ha KOpPpPeKTUpoBKe
MeToaMkaM no3xe 01.12.2017, onpeaeneHHas 1 wuam 2 | UCTopuyeckon ueHbl (Moaenb CAPM) - Tonbko Ans
METOOM , 3@ UCK/IIOYEHNEM LIeH, OnpeaeneHHbIX No MeToauke | UeHHbIX Bymar, obpawatowmxcs Ha MOCKOBCKOWM
onpeaeneHvs cnpaBeasiMBOM CTOMMOCTM Cy60pAMHUPOBaHHbLIX | OUpXe.
obnurauui.
2) cpeaHsas uHAMKATMBHas LEHa, onpeaenieHHas Mo MeToauke
«Cbonds Estimation Onshore»
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3) uHAeKcHasa ueHa, onpegeneHHas no metogmke RUDIP RUS (no
MCXOAHbIM  AaHHbIM, OTHOCAWMMCA K 1 wnmM 2  ypOBHIO)

B cnyyae OTCYTCTBUA pac4yeTHbIX LeH, pacCKpbiBaeMbIX
YKa3aHHbIMKN Bbllle WUCTOYHUKaMU MH(bOpMaLI,MVI, B CB43n C
HETOproebiIM JHEM 6Mp)K, no WTOramMm TOProB Ha KOTOPbIX
onpeaendrTca pacyeTHble LUEHbl, And uenen onpeaeneHna
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU aKTnBOB MCNOJIb3YETCHA LU€EHa,
pacCy4nTtaHHada nNo WwWTOram nocCnegHEro TOpProBoro AH4. Takon
noaxon WCNosb3yeTca B OTCYTCTBUE cobbITUn, KOTOpblE MOIn
CywecCTBeEHHO NOBJ/INATbL HAa 3HA4Y€HKneE pacquHoﬁ LUEHbl B
HETOpFOBbIVI A€EHb.

Ona  ueHHbIX 6yMar, HOMMHUPOBAHHLIX B pybnsx w©n He
ABNAWMXCA  €BpoobnuraumMsaMm,  UCMNONb3yeTcs  TakK  Xe:
4) ueHa, onpeaeneHHas No MOAENWN OLEHKM ANs LEeHHbIX 6yMmar,
HOMWHWPOBAHHbIX B pybasix, B COOTBETCTBUU C MpunoxeHnem 2A

3 ypoBeHb cnpaBea/iMBoii CTOMMOCTHU

1) ueHa, paccuutaHHas HKO AO HP[ no MeToaMkaM YyTBEPXAEHHbIM
no3xe 01.12.2017, onpeaeneHHas MeToAOM 3, 3@ UCK/IHOYEHUEM LEH,
onpefeneHHbIX MO MeToAMKe onpefeneHus crnpaBensinBon CTOMMOCTHU
cybopanHUpOBaHHbLIX 06nraymi

2) MHAeKCHas LeHa, onpeaeneHHas no Mmetognmke RUDIP RUS (no nCXoAHbIM
OaHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae oOTCYyTCTBMSI pacuYeTHbIX LEH, pacKpbiBaeMblX YKa3aHHbIMW Bbllle
NCTOYHUKAMN MHGOPMaLNK, B CBA3M C HETOProBbIM AHEM 6UpPX, MO UTOram
TOProB Ha KOTOpPbIX OMNPeAensAlTCA pacyeTHble LUeHbl, AN uenei
onpeaeneHna CcrnpaBeaIMBO CTOMMOCTM aKTUBOB WCMOJb3YyeTca LEHa,
paccuMTaHHaa Mo WUToraM Tnoc/ieAHero TOproBoro AHA. Takoi noaxon
MCMNOJIb3YEeTCA B OTCYTCTBME COObITUN, KOTOpPble MOMN CYLLECTBEHHO
NOBNUATb Ha 3HAYEHUE PAacCUYETHON LieHbl B HETOProBbIN IEHb.

3) LEHa (CTOVIMOCTb) onpeageneHHaqa C MCNoJZIb30BaHNEM
Ha6ﬂIOLI,aeMbIX/I'IOD,TBep)KD,aeMbIX KOTUPOBOK, NpeaocCtaBJIEHHbLIX npocb.

1) ueHa (cTOMMOCTb) onpeneneHHas ¢
NCNosib30BaHMEM
HabnoaaeMbix/noaTBEPXKAAEMbIX
KOTUPOBOK, npeaoCTaBeHHbIX npod.
y4YyaCTHMKaMM pblHKa LUeHHbIX 6yMar, Ha
OCHOBa@HUM MOTMBWMPOBAHHOIO CYXAEHUSA
Ynpasnswwen koMnaHuu (B TOM 4ucne o
CnocobHOCTM peanu3oBaTb aKTUB TakKuUM
nnuam), B TeYeHMe CpoKa, yCTaHOBJIEHHOIO
npod. Y4YaCTHUKOM AN BO3MOXHOrO
coBeplleHns caenkn no npeaocTaBreHHOMN

KOTUPOBKeE. Mpu 3TOM CBEAEHUS O
HabnogaeMbix/noaTBEPXKAAEMbIX
KOTUPOBKaxX [AOJIKHbl OBHOBAATLCS He

pexe, YeM Ha Kaxaylw JaTy ornpepesieHuns
CYHA.

B TOM cnydyae, ecnu  HanpaBneHHas
nHdopmaumsa nnéo cornawueHuve,
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yyacTHMKaMM pblHKa UeHHbIX 6yMar, Ha OCHOBaHWM MOTMBUPOBAHHOIO
CYXAEHUs YnpaBnswower KomMnaHuM (B TOM 4mMcie 0O Crnoco6HOCTM
peanns3oBaTb aKTUB TakUM fMuaM), B TEUYeHWE CPOKa, YCTaHOBIEHHOMO
npod. YyYacTHUKOM AN BO3MOXHOIMO  COBEpLUEHUA  CAENKW MO

perynvpyiouiee OTHOLIEHUS CTOPOH, He
COAEPXUT YyKasaHWs Ha CpPOK, B Te4yeHue
KOTOpOro npod. y4acTHWK roTOB COBEPLLMUTb
cAenKy no NpefocTaBleHHON KOTUPOBKE, TO

XpaHeHue He yepe3s HP
MecTo XpaHeHusl, KaK KpUTepuUii orpaHnNYeHms
LeHHbIMKM ByMaramm

pacrnopsXeHus

CnpaB@GABCALITE MHRCTPAHHAND SpkTeHT; JIQBEAS R®j05iHMIo Hwaz\épmzﬁémﬁm,umeapauub-éﬁf‘aﬁﬁ?wﬂg
1]

OEMPDBUMYN MEXKAYHAPOAHbIX KOMMaHWW, AONTOBbIE LIEeHHble
6yMarn MmexxayHapoaHbiX ()MHAHCOBbIX OpraHu3aumin m

nHocTpaRABFE HEN I RTapHbIe PRGTIfcKN, ak

VHESKHHY ORI P RoM@HUIPHSATBIX B

4) ueHa (CToMMOMHOCTPAHHBIX-TOCYAAPCTBOBaHVY OTYETa OLGHLLNKA,
COOTBETCTBYHOLLENO
VIHEHRHPKEBLIGHISKE! HCHIQALIY IOTCATIOARKQ IPUEHA Mt AQETYIA 1 BO3NQMH
HOPMATURHEIX akTOR, Yrkazauua NO 3758-V  (CMJAPHAGKEHNEB)arn

COOTFRBercrBMit-—c HAM HOoOPbMaTUBHBLIX - aKTORB
CoOUH B E T B T T T T O P M e B DG OBy

TpeboeaHuaM 1 YPOBEHB GNPABEAAMBONA CTOMMOGTA .. N0 3758-Y 41 H CTOSILNX

PTIEEInTP AP AR 4T EUXX VR8BS o

a

HeHbl 0GHOBHOTPRIHKA N3 AHACTR JIHBHBIX MHOGTRAKHbIX DUBKHHE: A3TY,
AGHbBEIORAIHbIE By eMCHORAAKE EYOBIBAKA, MPHORYIETA) re L Ts,
cePheTHRHARUPRITMA (PX_Iast) 443, MOMEHT PKOHHAHIA TORFOBOH, CRCCUI HA
AATY, RUPSALNEL VS, CAA R YCNORKVE NOATBEPIMACHIS £€ KOPREKTHOEH g

oLl
paBeH Hyo.

LleHbl OCHOBHOrO PbIHKAQ W3 YWCNa aKTUBHbIX pOCCMI\/'ICKI/IX 6I/ID)K (3a nc

U e e Y
T%g roBomn I'Hl%ﬂ.rgﬂ/ll(% UHOCTP a(?-ﬁ-ﬁJT[ﬁ) %T/Eé;'?ﬁ-rl?a
C HO

naetenbCcreyrOwinx O HeBO3MO CTn

3AKPETIS, MIPY3HACTSA, KORPEKIHOM, (GC/M PacKpbIThl AaHHbIE 06 céé:%e%ﬁm@ FPABUENIC o BEER Yo FH OBV BE

cooTBeTCcTBUM € DepepanbHbIM
3aKOHOM N-135 "06 OLIEHOYHOM

ARTIER MO MUCOBADH A 76LBAG T0/da naty

onpegenenna CHA (nnm 3a nociegHUn TOProBbli AeHb, ecnn pabounini aeHb
ybbIBaHMS npuopuTeTa:

obbasneH 6upxen HETOpProsbiM) B MNopsiake

a) LUeHa 3aKpblITUa Ha MOMEHT OKOH4YaHWUA TOpFOBOﬁ CeCCUN Ha TOpFOBOVI naowaake pOCCMVICKOﬁ 6Mp)Kl/1 Ha Aaty

onpeaenenns CHA npu ycnoBuMn NoATBEPXAEHUS ee KOPPEKTHOCTU.

LleHa 3aKkpbiTUs Npu3HaeTcss KOPPEKTHOM, €CNu pacKpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb U 06bEM TOProB He

paBeH HYJI0 W Takas LeHa 3aKpbITUs HE paBHa HyJoO

2 ypoBEeHb cripaBea/IMBo CTOMMOCTH

Moaenb

OUEHKN, OCHOBaHHad Ha KOPPEKTUPOBKE

ncropuyeckon ueHbl (Mogzenb CAPM) - Tonbko Ans
LeHHbIX 6yMmar, obpallalowmnxcs Ha poccuimckux (3a
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B cnydyae OTCYTCTBUA pacC4yeTHbIX LIEH, pacKpbiBaeMbIX
YKa3aHHbIMKN Bbllle€ WUCTOYHUKaMU MH(bOpMaLI,MVI, B CB4A3M C
HETOpProBbiIM [JHEM 6Mp)K, Mno WUTOraMm TOpProB Ha KOTOPbIX
onpeaendarTca pacydeTHble LUeEHbl, Ansd uenen onpeaeneHna
cnpaBep,nMBon CTOMMOCTHU aKTnBOB MCNOJIb3YyeTCA LeHa,
pacCinTtaHHada No wWTOraMm nocseaHeEro TOproBoro AHA4. Takon
noaxon WCNnosib3yeTtcsa B OTCYTCTBUE cobbiTnm, KOTOpblE MOIn
CyweCTBeHHO NOBJINATb Ha 3HaydeHue pacquHoﬁ LUEHbl B
HeTOpFOBbIVI AEHb.

*BblleyKa3aHHble LieHbI NPUMEHSOTCSA npwm Hannumm
haKTU4YEeCKON BO3MOXHOCTU pacnopsixaTbCs LEeHHOW 6ymarom ¢
YYETOM OpraHM30BaHHOM Leno4vkun (Cxembl) XpaHeHus

UCK/TIOYEHMEM MAO MockoBckas 6upxa) "
WHOCTPaHHbIX HPOHAOBBIX Bupxax

3 ypoBeHb cnpaBeA/sIMBO CTOUMMOCTH

B cnyyae OTCYTCTBMS  pacyeTHOW LUeHbl, pacKpbiBaeMoi
yKasaHHbIM Bblll€ WCTOYHMKOM WHGOpMauuM, B CBS3M C
HETOProBbIM JHeM 6UpX, MO MWUTOraMm TOProB Ha KOTOPbIX
onpenenslTCs pacyeTHble LUeHbl, AN Uenen onpeaeneHus
crnpaBeasIMBOM  CTOMMOCTM  aKTMBOB  MCMOJSIb3yeTcs  LeHa,
paccuMTaHHas Mo uToraMm MoC/AeAHero TOpProBoro AHSA. Takoi
noaXxo4 WCMONb3yeTCcss B OTCYTCTBME COObITUIA, KOTOpble MOru
CYLLEeCTBEHHO TMOBAMATbL Ha 3HayeHMe pacyeTHOM LEeHbl B
HeTOproBbIi AEHb.

*BbllleyKka3aHHas LeHa NpuMeHseTcs npu Hannumum dhakTnyeckom
BO3MOXHOCTM  pacrnopsXaTbCsl LEeHHONW 6ymaroh C y4eToMm
OpraHn30BaHHOM Llenoyky (CXeMbl) XpaHEHUS

2) ueHa (CcToMMOCTb) ornpeaeneHHas C  WUCMoNb30BaHUEM
HabntogaeMblx/noATBEP)KAAEMbIX KOTUPOBOK, MNPEAOCTaBEHHbIX
npod. Yy4YaCTHMKaMW pbiHKa LUEHHbIX 6yMar, Ha OCHOBaHWMU
MOTUMBMPOBAHHOIO CyXAeHus YnpaBasiowerh komnaHun (B TOM

1) LeHa (cTonMoCTb) onpefeneHHas C
WUCNOJSIb30BaHMEM HabnogaeMblx/noaTeepPXAaeMblX
KOTUPOBOK, MpeAoCTaBfieHHbIX Mpod. y4vyacTHUKaMu
pblHKa LLEeHHbIX bymar, Ha OCHOBaHun
MOTMBMPOBAHHOIO cy>XaeHus Ynpasnstowien
KoMMaHum (B TOM 4ucrie 0 CNoCOBHOCTU peann3oBaTb
aKTMB  TakumMm nvuam), B  TeuyeHue cpoka,
YCTaQHOB/IEHHOrO NpOod. YYaCTHMKOM AJ19 BO3MOXHOIO
COBepLUEeHUs caAenKn No npeaocTaBeHHON KOTUPOBKE.
Mpun 3TOM cBefeHuns o}
HabnoaaeMblix/noaTBEPXKAAEMbIX KOTUPOBKaX AOXKHbI
06HOBNATLCA HEe pexe, 4YeM Ha Kaxayw apaty
onpeaeneHunsa CHA. B TOM cnydae, ecnu
HanpaBsieHHas wuHdbopMauus nmbo  cornaweHue,
perynupyolwiee OTHOLWEHUA CTOPOH, HEe COAEepPXUT
yKasaHuMs Ha CpoK, B Te4yeHMe KOTOporo npod.
Yy4YacTHUK roToB COBEpLNTb caenky no
npefocTaB/ieHHON KOTUPOBKe, TO Takas KOTUpPOBKA
MOXET MWCMoSb30BaTbCsa ANd Uuenen onpeneneHus
cnpaBeA/IMBOA CTOMMOCTU LIeHHOW 6yMarn TofbKO Mo
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ynucne o CnocobHOCTM peann3oBaTb aKTMB TakKuMM JuuaMm), B
Te4YeHMe CpoKa, YCTaHOB/IEHHOro nMpod. YYaCTHMKOM Ans
BO3MOXHOIMO  COBEpLUEHUST CAENKM N0  MNpeaoCTaB/IEHHOMN
KOTUPOBKE. Mpwn 3TOM cBeAeHus o]
Habntogaembix/noaTBEPXKAAEMbIX KOTMPOBKax NOJIKHbI
OBHOBNATBCA €XeMecCcsiYHO Ha nocnegHuin pabounmin  aeHb
KaneHgapHoro Mecsua. B ToM cnyyae, ecnu HanpaBieHHas
MHdpopmMmauma nmbo cornaweHue, peryanpyrollee OTHOLEHUSN
CTOPOH, He COAepXMUT yKasaHWs Ha CpoOK, B TeYeHMe KOTOpOoro
npod. y4aCTHMK FOTOB COBEPLINTb CAENKY MO MpeAoCTaB/IEHHOMN
KOTMPOBKE, TO TakKas KOTMPOBKA MOXET MCMoAb30BaTbCs ANs
uenen onpeneneHms crnpaBensiMBoON CTOMMOCTWM LieHHOM 6ymarm
TONIbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) orpefesieHHass Ha OCHOBaHMKM oOT4eTa
oueHLWwmKa, cooTBeTcTBytowero TpebosaHmam degepasbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, YKa3zaHua N2 3758-
Y u HacTosawmx MNMpaBun onpeaenenns CHA , nu6o 0 (Honb) (B
cnyvyae MNOATBEPXAEHUS HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTMBOM UM Hanuumsa 06CToATEeNbCTB, CBUAETENLbCTBYHOLMX O
HEBO3MOXHOCTU OCYLECTBUTb HALEXHYI OLEeHKY akTuBa B
cooTBeTCTBUM C  DdegepanbHbiM  3akoHoM N-135 "06
oLeHo4YHOoM geaTtenbHocTn" ot 29.07.1998 roaa)

COCTOAHUIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaesieHHasi Ha OCHOBaHUK

oTyeTa OoLeHLLKKa, COOTBETCTBYIOLLErO
TpeboBaHuAM denepanbHOro 3aKOoHa "O6
MHBECTULMNOHHBIX ¢doHpax", MPUHATBIX B

COOTBETCTBMM C  HMM  HOPMATMUBHbIX  AKTOB,
YkazaHusa N° 3758-Y wn Hactoawmx [pasun
onpegeneHns CYA , nmnbo 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTU pacrnopsiKaTbCs

aKTnBOM n Hannyunsa obcrosATen bCTB,
CBUAETENDBbCTBYOWNX 0 HEBO3MOXHOCTU
OCyWEeCTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roaa)
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anﬂOH-(eHVIe 4 MeTO,EI,MKa OLUEHKN KPEAUTHOIO PUCKA KOHTpPAreHTa
1. Lenn n onpenenenus

Hacrosiiiasi METOIMKa CIYKUT ISl OLICHKA KPEAHUTHOTO PHCKA KOHTpPAarcHTa B LEISAX HNPHUMCHEHHS
METOOB KOPPEKTHPOBKH CIIPABEUTHBON CTOMMOCTH aKTHBOB HA KPEAUTHBIH PHCK.

OtreHKa KPEIUTHOTO PUCKA MCIIONIB3YETCsS UTS pacieTa CIpaBe/UTMBOi CTONMOCTH aKTHBOB. [Ipu 3TOM B
3aBHCHMOCTH OT CTCNICHH BIMSHMS KPSJUTHOTO pHCKA Ha  CIPaBEUIMBYI0 CTOMMOCTh  aKTHBBI
KJIacCU(HUIMPYIOTCS Ha!

— cTaHgapTHble (0e3 NpU3HAKOB 00CCIICHEHNU),

— oOeclieHeHHble 03 HacTyIUIeHUs edoiiTa,

— AKTHUBBI, HAXOASIINECS B qedoITe.

CranapTHbie akTHBa (0€3 MPU3HAKOB 00CCIICHEHUS ), 2 UMEHHO:

— IIpaBa TpeOoBaHUs U3 TOTOBOPOB 3aiiMa M KPEJAUTHBIX TOTOBOPA (B CIIydae eCliv 3aiiMOIaBIieM
o ToroBOpY BhIcTynaeT DoHn);

— JIeOUTOpCKast 3aJ0JDKEHHOCTh (B CIydae OINpelelieHUs CIpPaBeUTMBOM CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C MCIIOJIb30BaHHEM METO/Ia MTPUBEICHHON CTOMMOCTH OYAYIIHMX ICHE)KHBIX TIOTOKOB).

O6ecuienennble (6e3 HacTymieHus AeoiTa), a UMEHHO:
— Jlene)xHbIe cpescTBa HA CUETax U BO BKIIAJAX;

— JloyroBble MHCTPYMEHTHI (B ClTydae OTCYTCTBHUS LIEH OCHOBHOT'O PBIHKA U LIEH, paCCYMTaHHBIX
HaOmroaeMbpIME  McTouHUKaMu  uHQopMmammu (B T.4. HKO AO HPJ u wuHBIX IeH
MHPOPMALMOHHBIX CHCTEM, MCIOJb3yeMbIX B Hactosiiux IlpaBunmax omnpezaenenuss CUA,
TO3BOJIIONINX OMPEENIUTh CIPaBEUINBYIO0 CTOMMOCTh Ha aaty onpeneneHust CHA);

— IIpaBa TpeOoBaHHs M3 KPEOUTHBIX JIOTOBOPOB M JOTOBOPOB 3aliMa (B ciyd4ae, €Cid
3aliMO/IaBIIeM TI0 JOTOBOPY BeicTynaeT DoHn);

— Jleburopckast 3aI0JDKEHHOCTD (33 UCKIIIOYEHHEM IPOCPOUKH B paMKaX ONEpalliOHHOTO LUK
VIS OTIEPAITHOHHON IeOUTOPCKO 3a10JDKEHHOCTH).

— AKTHBBI, CTOUMOCTB KOTOPBIX ONPEAENSIeTCs] Ha OCHOBAHHH OTYETa OICHIIIKA.

AKTHBBI, HaxosIuecs B 1eoire, a IMEHHO:
— Bce BuzbI akTHBOB, HaxozsIKecs B nedore.

Jna  neneit  HacTosled METOAMKM, KOHTpPareHTbl — WHAMBUAYAIbHBIE MNPEANPUHUMATEIN
TPUPABHUBAIOTCA K KOHTPAreHTaM — (PU3HIECKHUM JIHIIaM.

KpeauTHblii pHCK — pHCK BO3HHKHOBCHHS YOBITKA BCIEACTBHE HEHCIIONHEHUS KOHTPAareHTOM
00s13aTeNILCTB 10 JOTOBOPY, a TAaKXKe HEOIUIaThl KOHTPAareHTOM OCHOBHOIO JOJNra W/WIM TIPOILEHTOB,
HNPUYUTAIOIUXCS B YCTAaHOBJICHHBII JOTOBOPOM CPOK.

KpeauTHblii pedTHHI — MHEHME HE3aBUCHUMOIO pEHTHHIOBOIO AareHTCTBa O CIHOCOOHOCTH
PEHTHHTYeMOTO JIHIa CHOIHAT IPHHATHIC Ha ceOs (HMHAHCOBEIE 00sA3aTeIbCTBA (O €r0 KPeAUTOCIIOCOOHOCTH,
(uHAaHCOBOM HageKHOCTH, (MHAHCOBOHW YCTOMYMBOCTH), BBIPAKEHHBIM C MHCIOJIB30BAaHHEM PEUTHHIOBOH
KaTErOpUH 110 OIpPEJeICHHON PEeITUHIOBOM IIKane. B nensx npuMeHeHus HacTOosIIel METOJUKY UCIIOb3YIOTCS
PEHTHHTU CIEAYIOIMX PEUTHHIOBBIX AareHTCTB (PEHTHHIOBBIC areHTCTBA YKa3aHbl B IOPSIKE YMEHBIICHUS
IPUOPUTETA IPU ONpPEEICHUN KPEAUTHOTO PEHTHHIa KOHTPAreHTa):

— Moody's Investors Service

— Amnanutnueckoe KpeautHoe Pelituarooe Arentcrso (AKPA)

— Peiituaroroe arenrctBo RAEX («Qkcmnept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeTO}ILl KOPPEKTHPOBKH Cl'lpaBelIJ'll/lBOﬁ CTOMMOCTH AKTUBOB HA erl]“THblﬁ PUCK KOHTPpareHra

Z[J'If[ eJyen HaCTOf{HIefI METOJWKHU, KOPPEKTUPOBKA Ha erﬂHTHBIﬁ PUCK KOHTparc¢HTa YUYWUTBIBACTCA B
IMPOTrHO3HBIX ACHCKHBIX IMTOTOKaX (MGTO}I KOPPECKTUPOBKHU ITPOTHO3HBIX ACHECKHBIX HOTOKOB).

1. OueHka crangapTHLIX aKTHBOB (0€3 MPU3HAKOB 00eCIIEHEHNS])
JLi1s omiepantioHHOM 3aT0JKEHHOCTH TUCKOHTHPOBAHUE MOXKET HE TPOBOAUTHCS.
Jist IpounXx BUJIOB aKTHBOB 0€3 MPHU3HAKOB OOCCIEHEHUS CIPaBEUIMBasi CTOMMOCTh PACCUUTHIBACTCS
o crenyroiueii popmyie:
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i)

=
Py = T (L= 7D« 160)
= nip

riue

P% 3 — CTIpaBeIIMBAst CTOMMOCTB OOECIIEHEHHOTO aKTHBA (00A3aTENbCTRA);

N - KomMuecTBO JEHEKHBIX MOTOKOB /O JAATHI ITOTAIIeHUs akThBa (0013aTeNbCTBA), HAYMHAS C JATHI
onpeneneHus CUA;

F, - cymma n-oro ieHexHOro notoka (IpOLEHTHl 1 OCHOBHASI CyMMa);

N - TOPSAKOBEIN HOMEP JEHEKHOTO MOTOKA, HaunHas ¢ AaTsl onpeaenenns CUA;

N - konmyecTBO AHEN oT aarsl onpenenenns CUA 10 qaThl n-0ro JEHEKHOIO IMOTOKa,

I'n(f) - 6€3pHCKOBast CTABKA IMCKOHTHPOBAHMS B NIPOLEHTAX TONOBBIX. Il POCCUICKHX KOHTPareHTOB
ucnonb3yercs 3HaueHue craBku Kb/l MockoBckoii OUp kK Ha 1aTy pacyera CIpaBeInBOM CTOMMOCTH C YUETOM
CpOKa 10 MOralieHHs COOTBETCTBYIowlero miarexa In (https://www.moex.com/s2532), paccuurtanHas c
TOYHOCTBIO JIO IBYX 3HAKOB HOCIE 3aIsITOH. JIJIs 3aJ0JDKEHHOCTH CO CPOKOM JI0 ITOTAIICHYS, HE TIPEBBIIIAI0IIIM
1 xanenpapueiii nenp — craBka RUSFAR 3. Jlins MHOCTpaHHBIX KOHTPAreHTOB HCIONb3yeTcs Oe3pUCKOBast
CTaBKa JIOXOJHOCTH B COOTBETCTBHH ¢ IIpuiokenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh ae¢onTa) — BEPOSATHOCTH, ¢ KOTOPOW KOHTPAareHT B
teueHue D(n) nHel MOXKeT oKazaThCsl B COCTOSHMM Aedoiita, MOPSAAOK ONpPEIETICHUS] KOTOPOW YCTAHOBIICH B
HACTOSILEM IPHII0KEHHH.

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — A0JSI OT CyMMBI, IIOJIBEP)KEHHON KPEIUTHOMY
PHCKY, KOTOpasi MOXeET OBITh MOTEPsIHA B ClTydae edoiTa KOHTparexra.

2. Ouenka aktuBoB. OGeciienenue 6e3 aedosnra.

IIpy BO3HMKHOBEHHH COOBITHS, BEAYIIErOo K OOECIEHEHHI0, B TOM 4HCIE IpH (HaKTHUECKOW MpOCpOUKe
0053aTeNLCTB KOHTPAreHTOM (JIJIs1 HEOTIePallMOHHON JIEOUTOPCKOM 3aJI0JPKEHHOCTH, 3aiiMOB BBIITAHHBIX - C JaThI
HACTYIUICHHUS CpPOKAa HCIOJNHEHHs O0s3aTeNbCTB  KOHTPAareHTOM, Uil  OMNEpalMOHHOH  JeOUTOpPCKOM
3aJI0JDKEHHOCTH — CO JHS, CIIENYIOMIEro 3a JOMYCTHMBIM CpPOKOM HAapyIICHUS YCJIOBHH HCIIONHEHUS
00513aTeNIbCTB KOHTPAreHTOM B COOTBETCTBHH ¢ [IpuitoxkeHueM 5), cipaBeinBasi CTOMMOCTh PaCCUUTHIBACTCS 1O
crenyorei popmyie:

"

E
Plg = T+ (1 —FD(on) + 16D)
n=1
rie

P 4 — CTIpaBeIMBas CTOMMOCT 0OECLIEHEHHOTO aKTHBA (00S3aTeNbCTRA);

N - KonMuYecTBO JEHEXHBIX MOTOKOB IO JIaThl MOTallleHHUs aKTHBa (00SA3aTebCTBA), HAYMHAS C JAThI

onpeneneHus CUA;

F, - cymma n-oro seHexHoro noroka (IpOLEHTHI B OCHOBHAS CyMMa);

N - TOPSAKOBBIN HOMEP JEHEKHOT0 NMOTOKA, HaurHas ¢ AaTsl onpeaenenus CUA;

N - KonmuectBo aHeH oT garbl ompexernenus CUA 10 1aTel n-0ro JEHEXKHOro MOTOKa; Jlist

IPOCPOUEHHOMN 4acTH 3a0JKEHHOCTH B KauecTBe Dy npuHuMaercs 1 1eHb, €cIu MOTUBUPOBAHHBIM CYXKICHUEM
HE YCTaHOBJEH MHOW CPOK; JJISI HEIPOCPOUYEHHOH 33J0JDKEHHOCTH KOHTPAreHTa ¢ MpU3HAKaMH OOECILEHCHHUS B
JaTy HACTYyIUIEHUs CpOKa HCHOJNHEHUs o0s3aTenscTB B KauectBe Dn npunumaercs 1 neHs, ecnu
MOTHBHPOBAHHBIM CY)KICHHEM HE YCTaHOBJICH HHOH CPOK.

Tn(f) - 6e3pHCKOBast CTaBKA IMCKOHTHPOBAHMS B NIPOLICHTAX TOOBBIX. Il POCCHICKHX KOHTPareHTOB
ucnonb3yercs 3HaueHne craBku KbJ] MockoBckoi Oupsku Ha 1aTy pacdeTra CIpaBeIMBOIl CTOMMOCTH C yIETOM
CpoKa JI0 MOTalleHWs COOTBETCTByMomero ruatexa Py (https://www.moex.com/s2532), paccuuradHas c
TOYHOCTBIO JI0 JBYX 3HAKOB IIOCIE 3aILTON. [ 3a10JDKEHHOCTH CO CPOKOM JI0 MOTaIleHHUs], HE IPEBBILIAIOIINM
1 xanengapHsli 1eHb — ctaBka RUSFAR [l HHOCTpaHHBIX KOHTPAareHTOB UCTOJB3YeTCsl OE3pHUCKOBasi CTaBKa B
cootBeTcTBUU ¢ IIpunoxxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTE nedonTa) — BEpOSITHOCTh, C KOTOPOW KOHTPAreHT B
TeueHue D(n) aHeH MOXXeT OKa3aTbCs B COCTOSIHUM Ae(onTa, MOPSJOK ONpENENIeHUs KOTOPOH YCTaHOBIEH B
HACTOSILIEM IPHII0KEHHH.

LGD (Loss Given Default, motepu npu 0aHKpOTCTBE) — JOJSI OT CyMMBI, TIOJIBEP)KEHHOW KPEIUTHOMY
PHCKY, KOTOpasi MOXeT OBITh MOTEPsIHA B Cllydae IedosTa KOHTpareHra.

BeposarHocth neponra (PD) Ha uHble CpOKHM (OTIMuYHBIE OT 1 TOJA) OLECHUBAETCSA MO CIIEAYHOIIEH
hopmyre:

13 Yerounuk panubix: http://www.moex.com/msn/ru-rusfar/
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D
FD, =1-(1 - FDyiss
TIE,
PD' — BeposTHOCTE nedonTa KOHTpareHTa Ha ropu3oHTe 1 rox;
[' — koMYeCTBO KaJeHAAPHBIX JHEH 0 ToraImeHus1/0pepThl JCHEKHOTO IOTOKA,;
3nauenne PDp paccuMTaHHON BEJIMYMHBI B MPOLEHTaX OKPYTIISAETCS 10 2-X 3HAKOB IOCJIE 3allsToi, a
3HaYEHHE, PACCIMTAHHOE B J0JIAX, OKPYIJIAETCS 10 4-X 3HAKOB IIOCJIE 3alATOM.

Pacuer BeposTHOCTH AedoiiTa A5 00eceHEeHHOI 3a10J5KEHHOCTH, He Haxo/sIeiics: B 1edoiiTe npu
HCNOJIb30BAHNH TAHHBIX PEHTHHIOBBIX aT€HTCTB.

s o0eclieHeHHOM 3aJ0JKEHHOCTH, He Haxopsuieics B aedoinre, ¢ (pakTHYecKoii mpocpoukoii (3a
UCKIIIOUCHHEM CpOKa MPOCPOYKH MUl TPHU3HAHMS OIEPAlMOHHOW 3a0JDKEHHOCTH B COOTBETCTBUH C
[TpunoxxeHueM 5) BEpOATHOCTH Je(oIITa paCCUMTHIBACTCS CICIYIOUIMM 00pa3oMm:

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

rae:

t — CpOK IpOCPOUKH,

PD(t)ipocpou — BeposATHOCTH nedoira Juis MPOCPOUYCHHOW Ha t JHEH 3aJ0/DKEHHOCTH C MOMEHTa
IpU3HAaHKUA IPOCPOUYECHHOH 3a10JDKEHHOCTH HE OIIepalluOHHOM,

T — cpok A1t IpU3HAHWA JaHHOTO THIIA 3aJ0JDKCHHOCTH Ae(OITHOM,

PD — BeposTHOCTh aAedonra Asl HENIPOCPOUEHHOW 3aJOMKEHHOCTH, KOTOpas HCIOJIb30Banach AN
aKTHBA HA MOMEHT Ilepe/l BOSHUKHOBEHUEM IIPOCPOUKH.

Ecmn y aktuBa He ObUIO (HE MPUMEHSJIOCH) COOTBETCTBYIOLICH BEpOSTHOCTH aedoiTa, TO OHA
paccUMTHIBacTCS Ha JeHb epel HapyMIeHneM CpOKa HCIOIHEHHS 00513aTeIbCTB.

Jist oGeclieHeHHOH HempOoCPOYeHHOIl 3aJ0/KEHHOCTU BEPOSITHOCTD 1e(oITa PACCUUTHIBACTCS IyTEM
CaMOCTOSTEIBHOIO IOHIKEHUS] PEUTHHra HA OJIHY CTYIICHb.

HToropoe 3HaueHHE pPAaCCUMTAHHON BEJUYUHBI B IIPOLEHTAX OKPYIJISeTca A0 2-X 3HAKOB IOCie
3aIIATOMU, a8 UTOrOBOE 3HAUEHUE, PACCUMTAHHOE B JOJIAX, OKPYIIIETCS O 4-X 3HAKOB IOCIIE 3aIITOMH.

IIpu onpenenenun obmEero oobeMa 00s3aTENbCTB, CPOKA TOTANICHUS 3aJ0JDKCHHOCTH Y TIPaBIISIONIAs
KOMITaHUS PYKOBOJICTBYETCS CJICTYIOIIUM:

— Ecnu ycrmoBus 3akimoueHHOTO JOTOBOPA MPEAIONaraloT Mpu3HaHue B cocTaBe akTuBoB Donma
3a/I0JDKEHHOCTH KOHTPAreHTa C ONpeIeiieHHON IePHOAMYHOCTBIO (HallpuMep, ONepalioHHast apeHaa), BeIHYHHa
KPEIUTHBIX YOBITKOB M CPOK IIOTAIlICHUS PACCUMTBHIBAIOTCS OTACIBHO MO0 KaXIOH NPU3HAHHOW CymMe
3aI0JDKEHHOCTH KOHTPAareHTa.

— IIpu otpaxennn morameHust AeOUTOPCKOI 3aJ0DKEHHOCTH TPU MOCTYIUICHUU IIIATEXKEH OT
KOHTPAareHTOB YTpaBIsONIas KOMIIAHUS PYKOBOJCTBYETCS, B INEPBYIO O4Yepeb, Ha3HAYCHHUEM IOJYYCHHOTO
aTexa, Jaee nojaoxeHusMu crate 319.1. I'paxkmanckoro konekca Poccuiickoit deneparum.

— Ecim ycnoBusi 3aKiIIOYEHHOIO JIOTOBOpA IPEIIONIAraloT €AMHOBPEMEHHOE IpH3HAHUE B
coctaBe akTuBOB DoHAA 3aM0DKEHHOCTH (HAIpPUMEpP, JOTOBOPHI KYIUIM-TIPOIAAKW aKTUBOB) W TIOTAIlIEHHE
3aI0JDKEHHOCTH MTPOU3BOJIUTCS TPAHIIAMHU B COOTBETCTBUH C TPaUKOM, TO TOZ OOLIMM 00bEMOM 0053aTeNILCTB
KOHTparcHTa IMOHUMAEeTCs BCS HEOTallleHHas CyMMa J0jra, a CpOK HMCUMCIISIETCS M0 HauOoliee paHHE# nare
MOTAIICHUS] TAKOTO J10JIra, YCTAHOBJICHHOW JIOTOBOPOM.

3. Ouenka aktuBoB. Ciyuaii iedosnra.
JIJis BceX KJIACCOB aKTHBOB, HAXOMASAIIMXCS B COCTOSIHUM J1e(0JITa, CIIPABEAIHBAs CTOMMOCTh aKTHBA
OTIPEAEIAETCS CIACAYIONMM CITIOCOOOM:

i
P]:l.

rac

P% 3 — ClIpaBeIMBast CTOMMOCTh 0OECIIEHEHHOTO aKTHBA (00A3aTENbCTRA);

N - KOJNMUYeCcTBO NEHEKHBIX MOTOKOB JIO JAThl ITOTAIICHUs] akTHUBa (00s3aTeNbCTBA), HAYMHAS C JAThI
onpenenenust CHA;

E, - cymma n-oro nenexHOro motoka (MpoueHThl ¥ OCHOBHAS CyMMa);

N - NOPSAKOBBII HOMEP NEHESKHOT0 MOTOKA, HaYMHas ¢ Jathl onpenenenus CUA;

D

N - xomuyectBo aHeil or garel onpexencHus CUA 10 HaThl N-0ro JEHEXKHOro moroka. Jlis

HpOCpO‘{eHHOﬁ YacTH 3aJ0JKCHHOCTHU B KaA4YC€CTBE Dn MIPUHUMACTCA 1 JACHb, €CJIM MOTUBHUPOBAHHBIM CYXJICHUEM
HC YCTaHOBJICH HHOM CpOK; IAJA HerOCpO‘IeHHOﬁ 3a10JDKCHHOCTHU KOHTpAreHTa B COCTOSIHUHN ne(bonTa B JAaTy
HACTYIUICHUA CPOKa HMCIIOJTHCHUA 00s13aTeIbCTB B KaueCTBE Dn MIPUHUMACTCA 1 ACHb, €CJI1 MOTUBHUPOBAaHHBIM
CY)KACHHUEM HE YCTAaHOBJICH HHOM CpOK.

66



I'n(f) - 6€3pHCKOBast CTABKA IMCKOHTHPOBAHMS B NIPOLEHTAX TOAOBBIX. U1l POCCUICKHX KOHTPAreHTOB
ucnosb3yercs 3HaueHue craBku Kb/l MockoBckoii OHp kK Ha 1aTy pacyera CIpaBeInBOH CTOUMOCTH C YUETOM
CpOKa 10 MOralieHHs COOTBETCTBYIoLlero miatexa In (https://www.moex.com/s2532), paccuuraHHas c
TOYHOCTBIO JI0 IBYX 3HAKOB TIOCTE 3amsATOH. [l 3aJ0IKEHHOCTH CO CPOKOM JI0 TTOTAIICHUSI, He IPEBBIIIAIOIIM
1 xaneHmapHslil 1eHs — ctaBka RUSFAR . JI71s1 HHOCTpaHHBIX KOHTPAreHTOB HCIIOIB3YeTCsl OE3pHCKOBAs CTaBKa B
cootBercTBUH ¢ [Ipumoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTH neonTa) — BEpPOSTHOCTH, C KOTOPOH KOHTPAareHT B
TeueHne D(n) oHEH MOXKeT OKa3aThCAd B COCTOSHUH Ae(oITa, MOPSIOK ONpeAeNeHHs KOTOPOil yCTaHOBIEH B

HACTOAIIEM INPUIIOKCHUH. ﬂJ’IfI AKTHMBOB B CJjy4ac ;[e(bonTa 3HaYeHHe Tokasarens PD OPpUHUMACTCA paBHBIM
100%.

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — A0JSI OT CyMMBI, II0JIBEP>KEHHON KPEIUTHOMY
PHCKY, KOTOpast MOXKET OBITh IOTEPsHA B CiIydae AedoiTa KOHTPAreHTa.

B cnyuae BbIxoJa JeOUTOPOB/KOHTPAr€HTOB/SMHUTEHTOB/3aEMIIUKOB U3 COCTOSHUS Je(doaTa mepexo
BO3MOJKEH TOJILKO B cOCTOsIHUE oOecrieHeHus. CripaBe/iInBasi CTOUMOCTh TaKOH 3a/I0JKEHHOCTU OIPEIeIsieTCs B
COOTBETCTBHH C pas3zeioM «2. Ouenka aktuBoB. ObeciieHeHne 6e3 nedoiaTay.

ITpu 3TOM IO KOHTpareHTaM, B OTHOLIEHUM KOTOPBIX BEJUYMHA KPEAUTHBIX YOBITKOB paccuMTaHa Ha
OCHOBE COOCTBEHHOM CTATHCTHKH Y IPABJISIONICH KOMITAHHH:

- B Cllyyae OTCYTCTBHs (DaKTHHECKOW NHPOCPOYKH 0053aTeNbCTB HCHoib3ytoTes «KoadduiuenTs
KPEIUTHBIX YOBITKOB NMPH OTCYTCTBUM IPH3HAKOB OOCCICHEHHs A0 (aKTHYECKOH Npocpodku (akTWBHI Oe3
MPU3HAKOB 00ECIIEHEHUs), pAaCCUMTAHHbIE HA OCHOBAaHUU CTaTUCTUYECKUX JAHHBIX YIIPaBiIsIoIIell KOMIaHUHU 3a
2018-2024rr.».

- IpU HAIMUUM (PaKTHUIECKOH IIPOCPOUKU 00s3aTeNIbCTB UCIONb3YIOTCS «K03(h(hHIUEeHT! KpeIUTHBIX
yOBITKOB TpH  (akTHUYeCKOH mpocpouke (oOeciieHenne 0Oe3 aedonTa), pacCUMTaHHbIE HA OCHOBaHUH
CTATHUCTUYECKUX JaHHBIX YIIpaBisomeil komnanuu 3a 2018-2024rr.».

OOs3aTenbCTBa KOHTPAreHTOB IO LEHHBIM OyMaraM B HMHOCTPAaHHOH BajllOTe OIEHUBAIOTCS CIEAYIOLINM
obpazom:

LGD mno 06si3aTenbCTBaM Mo EHHBIM OyMaraM KOHTPAreHTOB ONpPENeNieTCs B COOTBETCTBHU C TPEOOBAHUSIMHU
MOAMYHKTOB HIKE

- OOs3aTenbCTBa 1O LEHHBIM OymMaraM B HHOCTPAaHHOW BajloTe, B TOM 4YHCJIE IO BBEILIATe KYNOHOB H
JUBUJAEHIIOB, B OTHOIIGHMH LIEHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYIIECTBISE€TCS Ha CueTe HOMUHAIBHOTO
JIep>KaHus CrelHaIn3upoBanHoro neno3urapus, oTkpsiroro B HKO AO HP/I, 1 mo koTopsIM BHIIIaTa HE MOKET
OBITH TIpOW3BENIeHa B PYOJIIX B COOTBETCTBHHU C JEHCTBYIOLIMM 3aKOHOIATENHCTBOM P®D, ¢ naTel mpu3HaHHS B
MMYIIECTBE MAacBOr0 MHBECTHLMOHHOTO ()OHJA MPU3HAIOTCS HAXOIAIIMUMUCS B coctossHuM nedonra, LGD no
9THM 00s13aTeNbCTBaM puHUMaeTcst paBHbIM 100%.

- O6ﬂ3aTCJ'IbCTBa, B TOM YHMCJIC IO BBIIUIATE KYIIOHOB U AUBUACHAOB, B OTHOIICHUHN LCHHBIX 6yMar, XpaHCHHUEC
KOTOPBIX OCYIIECTBISIETCS Ha CUETe HOMHHAIBHOTO JIep)KaHUs CIIEHUATM3UPOBAHHOTO JETIO3UTaPHUs, OTKPBITOTO
B HKO AO HP/, u BbImIaTa mo KOTOpEIM MOKET ObITh IIPOU3BEJCHA B PYOJISIX B COOTBETCTBUHU C JIEHCTBYIOLIUM
3aKOHOJATeNCTBOM P®, ¢ maThl Mpu3HAaHUS B MMYIIECTBE MAaeBOr0 WHBECTHUIIMOHHOTO (OHIA OILCHUBAIOTCS B
obmiem nopsinke, ycranopieHHoM [ICUA TTH®, npu atom ¢ natel Hactymienus aedoinra cornacno [ICHA MU
LGD mno stum oOGs3atenscTBaM npuHuMaercss paBHbIM 100%. B ciaydae ecnm mpsiMO MM KOCBEHHO cTaia
HaOJIIolaeMa WM JOCTYIHA HHGOPMAIHA 0 TOM, 4TO 00s13aTesIbcTBa Oy IyT MOTalleHbl B ONPEEICHHbIH CPOK, B
TOM 4YHCIIEe B PyOJSIX B CyMMe, OKBHUBAJCHTHOW CTOMMOCTH OOS3aTeNbCTB B HMHOCTPAHHOH BalllOTE, CPOK
HaCTYIUICHUS Ile(l)OJ'lTa MOXET 6I)IT]> U3MCHCH (yBCJ'II/I‘iCH WM YMCHBIICH B COOTBETCTBUH C HOJ'Iy‘ICHHOﬁ
nH(popMaIe) Ha OCHOBAHHH dKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS Y IPABISIOIIEH KOMITAaHUH.
O6ﬂ3aTCJ'IbCTBa, B TOM 4YHCJIC IO BBIIUIATE KYINIOHOB W AWBUACHIAOB, B OTHOIICHWH HECHHBIX 6yMar, XpaHCHUC
KOTOPBIX OCYIIECTBISIETCS HA CUETe HOMHHAIBHOTO JIep)KaHHs CIEHaIN3UPOBaHHOTO JIETIO3UTapHsl, OTKPHITOTO
B MHBIX neno3utapusx, kpome HKO AO HPJI, onenuBatotrcs B o0mieM nopsake, ycranosieHHoM [TCYA TTH®.
C natsl, KOrJa MpsMo WM KOCBEHHO CTajia HaOJrojaeMa Win AOCTyIHA HH(OpMAaIKs O TOM, YTO 00s3aTeIbCTBa
He OyayT morameHsl B pe3ynbTaTe COOBITHH, ykaszaHHBIX B 1. 1.1, IIpunokenus 1 Takue obsg3aTenbcTBa
TPU3HAIOTCS HAXOIAIIUMUCS B COCTOSIHUM Jaedonta 1 LGD mo 3TuM 00s3aTenbcTBaM MPUHUMAETCS PaBHBIM
100% (pemenue oQopmiIsieTcs IKCIIEPTHEIM (MOTHBHPOBAHHBIM) CYXICHUEM Y IIPABIISIONICH KOMIIAHUH).

4. Meton ydera KpeAWUTHBIX PHCKOB, ITyTEM OLIEHKH CHpPaBEAJUBONM CTOMMOCTH IO OTYETY
OLICHIIIMKA 110 COCTOSIHUIO HA JaTy, HE PaHEe BO3HUKHOBEHUS COOBITHS, BEIYIIEr0 K 00ECLEHEHUIO.

[IpumeHeHne oTueTa OLEHIMKA I Leleid ONpeAeTeHUs CIPaBEIJUBOM CTOMMOCTH C Y4ETOM
00€eCLEHEHNS] BO3MOXKHO /I BCEX aKTUBOB, a TaK K€ JUIs IPOCPOUEHHOM 1eOUTOPCKOMN 3aJ0IKEHHOCTH.

3. “OpflIIOK onpeaeJieHusl BeJIMYUHbI KPeAUTHBIX yﬁbITKOB

Jus uened KOPPEKTUPOBKM HAa KPEIUTHBIM PUCK KOHTPAareHTa YIpaBIAOIas KOMIAHUS
UCIIONIb3YET cienytomue noaxoasl k ompenenenuo PD, LGD u BenmuuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, OnpeeseHHbIM B 1. 2 pazaena |11 nacrosiux [Ipasuin):
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— Ha ocHoBanuu myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) ognoro us peiitunrosix arenTctB Moody’s Investors
Service¥, Ananutnueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areatctBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XKErOJHOI0 OTYeTa.
I[lo koHTpareHTaM, KOTOPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBIIOLICH
KOMIIaHWH, HCIIOJB3YIOTCSI IyOJIMYHBIE CTaTHCTHYECKHE JAaHHBIC IO BEPOSITHOCTIM
nedonra (PD) u morepsim B ciydae medonra (LGD) pefirnarooro arenrctea Moody’s
Investors Service (a Takke APYTMX PEHTHHTOBBIX areHTCTB B TOPSIKE YMEHBIICHHS
npuoputera  AHammrtnueckoe KpemutHoe — PeiftmrroBoe  ArentctBo  (AKPA),
PetiturroBoe arearctBo RAEX («Oxemept PA»), Fitch Ratings, S&P Global Ratings);
IIpu »TOM, HamuuMe y POCCUHCKOrO KOHTPAareHTa PeHTHHIra MHOCTPAHHOTO PEUTHMHIOBOIO areHTCTBAa HE
NpUHUMAeTCs B pacueT M paccMaTpuBaeTcsd, Kak OTCYTCTBHe peiftunra. [Ins onpepenenus PD
UCTIONIB3YeTCs CIEAYIONMN TOIXO0;
a) Hcnonezyetca 3HaueHus PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» uepes
COTIOCTaBJIEHUE PEHTUHTOB POCCUICKUX PEHTHHIOBBIX areHTCTB.
B cnyuae Hanuuus y KOHTpareHTa peiTHHIa OHOTO M3 POCCUMCKUX PEHTUHIOBBIX areHTCTB MPHUMEHSAETCS
3HaueHne PD, ompenerneHHOe poccHilckuM peHTHHroBBIM areHTcTBoM AO «Okcmept PA» (mamee —
AreHtcTBO) (Tabmmma «YpoBHU (YacTOTHI) AedoiTa TO PEUTHHTOBBIM KAaTETOPHAM HAIIMOHATIHHOMH
POCCHIICKON PpEHTHHTOBOW MIKalkl ATEHTCTBAa JUII BCeX OOBEKTOB pPEUTHHTra, KPOME CTPYKTYPHBIX
obyranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAaHMA», B COCTaBe OTYETa 00 HCTOPHUYCCKHX
JaHHBIX 00 YpOBHAX JedosiTa MO PEHTHHTOBBIM KaTeropusiM NPUMEHSIEMBIX PEHTHHIOBBIX IIKAJI IO
UTOraM IOJIHOTO KaJeHJapHOro Troja, Haubonee Onm3koro k pgare ompenenenuss CUA.. Hcrounwk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu sToM B ciydac Haau4usi y KOHTparcHTa
HECKOJBKUX PEHTHHIOB, IPUCBOCHHBIX PAa3HBIMU POCCHUIICKMMU PEHTHHTOBBIMU areHTCTBAaMHU, BEIOHPAETCS
HaVMEHBIINN PEUTUHT U3 aKTyalbHBIX U COOTHOCUTCA ¢ peHTHHroM AO «OkcnepT PA» B cOOTBETCTBUH C
Tabnuueit cooTBeTCTBUS 1IKad peUTHHIoB B 1. 5 [Ipunoxenns 4. «MeToauKa OLUEHKH KPEAUTHOTO PUCKA
KOHTpareHTa». B ciiyuae He0oOXOIUMOCTH MpoBecTH comocTtaBieHue peitunro OOO "HKP" u OOO
"HPA" ¢ peiituaramu AO «Oxcmept PA» mcmons3yercss TabiHIa COIOCTABICHUS PEHTHHIOBBIX ITKAT
POCCHICKHMX KpPEIWTHBIX PEHTHHTOBBIX areHTCTB, yKa3aHHOH B IHdopmammonHoM coobmeHnu banka
Poccun «MH(poOpMaIyst 0 CONOCTABIEHHH PEHTHHTOBBIX MIKAJT POCCHHCKUX KPEIUTHBIX PEHTHHIOBBIX
areHTCTBY», Haubozee Oxm3koro k gare onpeneneHuss CUA.. s otobparHoTo peritiara or AO «DKcmepT
PA» BeiOupaetcs cooTBeTcTBYIOIIEe 3HaueHHe PD mo tabmume 8 mist cpoka 1 rox.
Jns KpynHBIX KOHTPareHTOB B CIydae OTCYTCTBHSI PEHTHHIa OJHOTO M3 POCCHHCKMX PEHTHHTOBBIX
areHTCTB, HE OTHOCSINUXCS K MPEINPHUITHIM MaJloTo U CpeiHero Ou3Heca (BoIpydka 4 mipn pyo. u Gosee B
roj1), IpUMEHsIETCsI CpelHssl BeposTHOCTh nedonta ans Speculative Grade ot arenrcrBa Moody’s Ha
OCHOBaHMH JICHCTBYIOIIEr0 OTYETa M0 €XKEroJHOMY HCCIIEIOBAHUIO KOPIIOPATUBHBIX JedontoB (Annual
default study) ¢ npumMeHeHHEM COOTBETCTBHs ypOBHEW peiliTuHroB, Tabmuia Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boibupaercs 3nauenue PD mis cpoka 1
roa. HoBele oTtyersl oT areHTcTBa Moody’s NMPUMEHSIOTCS IIPU YCIOBHM HampaBieHUS YIIPaBiIAIONIeH
KOMITaHHeH nmucbMa B Crenuaan3upoBaHHBIC JETIO3UTAPUHN C MOATBEPKACHHEM BO3MOXHOCTH JIOCTYHa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3Ha4eHust LGD BO3MOXXHO O aKTyaJIbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conocrapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX areHTCTB.
3nauenne LGD ompeznensiercst Ha OCHOBaHMM aKTyalIbHBIX ITyOJMYHBIX JOCTYNHBIX J@aHHBIX M3 OTYeTa
peiituHroBoro arenrcrsa Moody’s 1o eXeroHoMy HCCAEIOBAHHMIO KOpropaTuBHBIX aedonror (Annual
default study) raGmuma Average senior unsecured bond recovery rates by year before default, Ha
TOPH30HTE 1 TOX B COOTBETCTBUH C MPUHAUICKHOCTHIO COMIOCTABICHHOTO PEHTHHTa KOHTPAreHTa K TpyIime
PEUTUHIOB, ISl KOTOPBIX OIpEAeIIsAeTcs [ecovery rate .
B cnyuae Hanuuus y KOHTpareHTa pPEWTUHIA OJHOIO W3 POCCUHCKHUX PEUTHHIOBBIX areHTCTB 4Yepes3
COTIOCTABJICHHE DPEUTHMHIOB B COOTBETCTBHH C Tabmmieil COOTBETCTBHS INKajd PEHTHHIOB B M. 5
IIpunoxenus 4. «MeToauka OLEHKM KpPEAUTHOIO PHUCKAa KOHTpAareHTa» OMNpeienseTcss peHTHHT
peiiturrosoro areurcrsa Moody’s. Ilpu 3ToM B ciyyae HajdM4usi HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
PasHBIMU POCCHHCKMMH PEHTHHTOBBIMH areHTCTBAMHM, BEIOMPAETCs] HAMMEHBIINN PEHTHHT M3 aKTyallbHBIX

¥ Merounuk manubix (YIpaBasomas KOMIAHHS HCNOIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpenenenus 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: Ta6auma. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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U COOTHOCHTCS ¢ peiituHrom areHrcrBa Moody’s. B ciydae HEOOXOTUMOCTH MPOBECTH COMOCTABICHUE
peiiturroe OOO "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHHe
ocymectBisiercs uepe3 pedtuHru AO «Okcnepr PA» ¢ uCHoOnb30BaHHMEM TaOJUIBI COMOCTAaBIICHUS
PEUTHHIOBBIX ILIKall POCCUICKHMX KPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOH B MHbopmanmoHHOM
coobmennn banka Poccun «H(popmanus o cornoctaBieHUH PEHTHHTOBBIX LKAl POCCUICKUX KPEAUTHBIX
PEUTHHTOBBIX areHTCTB», HambOomee Ommskoro k gare ompeneneHuss CYUA. Hammume y KoHTpareHTa
pEeHTHHIa WHOCTPAHHOTO PEHTHHIOBOTO areHTCTBAa HE NPHHUMAETCA B pacdeT M PacCMaTpUBACTCS, Kak
OTCYTCTBHUE pPEUTHUHTIA.

Jns  KpynHBIX KOHTParéHTOB B CIy4ac OTCYTCTBHS pPEHTHHTa OJHOTO U3 POCCHHCKHX

PEHTHHTOBBIX ar€HTCTB, HE OTHOCSIIUXCS K IPEIIPUSTHASIM MAJIOTO M CPEAHETO OM3Heca (BBIpyUKa

4 mutpz py6. u Gosiee B TOI), MPUMEHSIETCS 3HAUEHHE recovery rates s Speculative Grade.

— Ha OCHOBaHHU COOCTBEHHEIX Ha6J'IIOJJaeMLIX CTaTUCTHYCCKUX JaHHBbIX,
NOATBEPKAAIOINX  CTCIICHb O6eCHeHeHI/IH (BeHI/I‘II/IHH KpEAUTHBIX y6LITKOB), B
3aBUCUMOCTH OT CpOKa NPOCPOYKU, KPEAUTHOI'O Ka4€CTBAa KOHTPAr¢HTa U OXKUAACMBIX K
TMOJIYYCHUIO ACHECKHBIX ITIOTOKOB.

4. Tlopsiok onpenesieHUs] BeJIHNYHHBI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI CTATHCTHKH
Ynpasasiomeii KoMIaHuN

B cBomx pacuerax Ympapisiomas KOMIAHUS TPHICPKUBACTCS CIETYIOMNX OOIIENpU3HAHHBIX
MPUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKON HH(OPMAITHH:

— cTaTHCTHYeCKask nH(popManus K0DKHA OBITh PENPE3CHTATUBHOM [UIS KIACCOB KPEIUTHBIX
TpeboBaHuUil (IPYIIBI OJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHN KOTOPBIX OyIyT MPUMEHSTHCS
Pe3yJIbTaThl PACUETOB;

— pacder K03(pPUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYACT B ce€0sl BEPOSITHOCTH aedoiTa
(PD) u ypoBens noreps npu aedointe (LGD) u 1o/mkeH OCHOBBIBATHCS Ha MEPUO/iE HAOIIOICHU, KOTOPBIN
OXBaTHIBAeT KaK MUHIMYM OJMH TOJHBIN ITUKI AEJI0BOM aKTUBHOCTH;

— ornpezesseMble Y NpaBIsIoOeil KOMIIaHHEH 3HAa4YEeHUs] BEPOSTHOCTH JedonTa IOJIKHBI
COOTBETCTBOBATh (haKTUUECKON YaCTOTE PeaIM30BaHHBIX Je(OJITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpOBHS TOTephs Ipu Aedonrte, ompenensemsle Ympasmnsawoned Kommanuel, DOMKHBI COOTBETCTBOBATh
(haKTHIECKUM 3HAUEHHSIM PEaTbHBIX MOTEPH MPH 1e(OIITe KOHTPATSHTOB.

Ha ocHoBe momy4eHHBIX pacdyeToB, YTPAaBIAIONIAs KOMIIAHHWSA pachpenenser (paHXupyer)
JeOMTOPOB/KOHTPAareHTOB ~ COTJACHO  YPOBHIO  KPEAWTHBIX YOBITKOB M CPOKYy IPOCPOYCHHOH
33J0JKEHHOCTH.

PykoBOACTBYSCh BbINICYKa3aHHBIMU NPUHONIAMH, YTPaBISIONIas KOMIAHUS IIPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMaIK, HeoOXoanmMmol mist pacuera Kod(pUIMEHTOB KPEAMTHHIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTeNsax BeposaTHOCTH aedosra (PD) u yposus moreps npu aedonte (LGD).

PacueTr k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (00ECIICHEHNSI) OCHOBBIBAETCS Ha CTATUCTHUECKHUX
JTAaHHBIX, MOJATBEPKIAIOIINX CTETEeHb OOECIEHEHUS, B 3aBUCHUMOCTH OT CPOKa MPOCPOUYKH, KPEAUTHOTO
KadyecTBa KOHTPAareHTOB U OXHJIAEMBIX CPOKOB MOJYYEHHS ACHEKHBIX IMOTOKOB, MCIONB3YysS MaTPUYHBII
METOJ TPYIIIMPOBKH KOHTPAr€HTOB 10 CPOKAM 330JDKEHHOCTH M IPyIIaM KOHTPAareHTOB, pa3paboTaHHBIH
VYnpapnstonieii KOMIaHWel Ha OCHOBAaHMM HMEIOLIMXCS Yy HEe CTaTUCTUYECKMX JaHHbIX. OOrmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYHNbl KOHTPAreHTOB MO CXOXKHUM XapaKTEepPUCTHKAM
KpPEIUTHOTO pUCKa:

— KOHTpareHT obOpa3oBaH Oojee 3-X JieT Ha3ax M ycraBHbIM Kanurtan 6osee 100 ThIC. pyo.
(omHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBHUIA);

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

— ¢usnueckue numa u UIT.

Uctopuueckne kKo3((UIMEHTH KPEOUTHBIX YOBITKOB (0OOECIIEHEHHS) paCcCCUUTHIBAIOTCS ITyTeM
JICJICHUS] CYMMBI KPEIUTHBIX YOBITKOB, MO KaX/I0I IpyIe KOHTPAareHTOB JOCTHTIIYIO COOTBETCTBYIOIICH
TPYIIIBI TPOCPOYKH, Ha OOIIYI0 CyMMY 33J0JDKEHHOCTH 110 BceM KOHTpareHTam. llpu atom Ympasmsromias
KOMITaHUS HCIIONB3YET METO/I KYMYJIATHBHOT'O IOCTPOCHUS IPUMEHHUTENIFHO K KaX/I0H IPyTIe IIPOCPOUKH:

¥ (xpegnTHEle yORITKH M0 { FPYINe KOHTPareHTOE MPH CPOKEe Mpocpo=kH oT 1 go n gHeit)

¥.(o6perM mpocpodeHHOM 330TAMEHHOCTH N0 BCEM KOHTPAreHTaM )
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Koa(G}HUIMenTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 00ecleHeHUs 10 (haKTUIEeCKOH
IPOCPOUKH (AKTHBEI 0€3 HIPU3HAKOB OOECIICHEHH s ), PACCYUMTAHHBIC HA OCHOBAHHH CTATHCTHYCCKUX JAHHBIX
Yupasnsromeii komnanuu 3a 2018-2024rr.%5:

I'pynna 1e6HTOPOB/ KOHTPAreHTOB

Kpemurabie yobitku (PD*LGD)

Jlebutop/KoHTpareHT oOpa3oBaH Oojee 3-X JIeT Ha3al U YCTaBHBII

23,62%
kanuTai 6onee wi paseH 100 Toic. py6. (0JHOBPEMEHHOE BBIIIOIHEHUE
YCIIOBHI)
Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3al H/WIH YCTaBHBIH 24,82%
karnrtan mesee 100 Teic. pyo.

24,67%

®usznueckue auna u UIT

KoaddummenTs! KpeTuTHBIX YOBITKOB TpH (hakTHdeckoii mpocpouke (oOecreHenue 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAHUM CTATMCTHYECKHUX JAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.16:

I'pynmna KoHTpareHToB

Kpenutnsie yositku (PD*LGD),
MPU IIPOCPOYEHHON
3a710JDKeHHOCTH OT 1 10 30 nHei

Kpenutasie yObITKH
(PD*LGD) npu cpoke
MIPOCPOYEHHON
3a10JDKEHHOCTH

ot 31 go 60 nuei

KpenutHbie yObITKH
(PD*LGD) npu cpoke
MIPOCPOUEHHOMI
3aJI0JDKEHHOCTH 0T 61 110 90
JHER

Kontparent obpa3zoBaH Goiee
3-X JIeT Ha3a/ U YCTaBHbIH

23,62% 26,26% 26,64%
KanuTain 6onee win pasen100
THIC. py0. (OTHOBpEMEHHOE
BBINOJHEHUE YCIIOBHM)
Ig(ox-lrpareHT o0Opa3oBaH MeHee 24.82% 27.18% 27.80%
-X JIET Ha3a/] WU YCTaBHBINA
kanuras Mmeree 100 Teic. pyo.
24,67% 30,23% 31,49%

Dusnueckue muma u UI1

Koa¢¢uuneHTsl KpenuTHBIX YOBITKOB ais ciydas nedoira,

CTAaTHCTHYECKHX TaHHbIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

paCcCUUTaHHBIC Ha OCHOBaHUU

KpenutHbie yObITKH KpenutHble yObITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenurnsie yobiTku (LGD) npu cpoke
I'pynmna xoHTpareHTOB MIPOCPOYCHHOMN MIPOCPOYCHHO MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIIIIE
3aJI0JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181 365 nHen
1o 180 gueit 110 365 et
KontparenT o6pa3osan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KaruTal 27.19% 27.63% 27.71%
6onee mmu paBeH100 TeIC. pyo.
(oHOBpEMEHHOE BEHITIOJTHEHNE
YCIIOBHIA)
KonTparenr o6pa3oBan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJ{ W/WIN YCTaBHBIA
kanuran meree 100 Teic. pyo.
® 32,23% 33,96% 38,96%
n3ndeckue auna u UIT

OCHOBBIBAsICh HA MMEIOIIMXCS CTATUCTUYECKUX JaHHBIX, YTPABJSONIas KOMIAHHUS YCTaHOBHJIA,
YTO B Ciy4ae, eClIM 33/I0JDKEHHOCTh HE BO3BpallleHa B CPOK TPH KaJICHIAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takas 3aJ0JDKEHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3JHHH CPOK M BEpOATHOCTH €e BO3Bpara 0e3
JIOTIOJTHUTENBHBIX BJIOKEHHUH IO B3BICKAHHUIO - MHUHHMMalbHA. [l TakoW 3aJ0JDKEHHOCTH KpPEAWTHBIE
yobrrku (PD*LGD) ycranaBnuBarores B pazmepe 100% a1 Bcex rpymnmm KOHTPareHToB.

Koa¢puunenTsl KpenuTHBIX YOBITKOB IIO/UIEKAT MEpecMOTpy YHpaBISIOMIEH KOMIaHueH
€)XKEroJ{HO, HE MT03/[HEE TPEX MECSIIEB 110 NCTEYEHHH KaJICHIapHOTO rofia.

5. Tlopsaok ompeneieHUs] peiiTHHIAa KOHTPareHTa

Hacrosmuii mopsnok cinyXuT A OLUEHKM KpPEAUTHOIO pPHUCKA KOHTPAareHTa, IO KOTOPBIM

Ynpasndromas KOMIIaHUS ONPEAEINIa PEUTHHT. B KadecTBe peTHHra KOHTPAareHTa UCIOJIb3yeTCs:
— aKTyalbHbIE Ha JaTy OLEHKM pPEUTUHTHM MPUCBOEHHBIE KOHTPAreHTY KpEIUTHBIMU
PEHTHHIOBBIMM areHTCTBaMHM. EcCIM KOHTpPAareHT HMMeeT PEHTHHIH pa3HBIX YPOBHEH OT

5 Ecm CTOPOHOI O JJOTOBOPY SIBJIAIOTCS JBa M OoJiee KOHTPAreHTOB, MOMaJAloIUe B PasHbIC TPYIIBI 1e0HTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
8 Ecnu cTOpoHO# 10 0TOBOpY SBIAIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAJAIONME B PA3HBIE TPYIIb JIEOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue koddduuuentsl PD u LGD.
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HECKOJbKMX PEWTHUHIOBBIX areHTCTB, TO Ui LeJled OLIGHKM B KauyecTBe peHTHHra
KOHTpareHTa NPUHUMAaeTCsd HauMEHbIIWI W3 NPUCBOEHHBIX PEHTHHIOB COOTBETCTBYIOIIUMHU
PEHTUHTOBBIMY areHTCTBAMHU C MIPUMEHEHHUEM COOTBETCTBHUS YPOBHEH peTHHrOB 1o Tadinuie
COOTBETCTBUSI LIKaJl pEHTHHTOB!

— eclM y KOHTpareHra OTCYTCTBYET PEMTHMHI YKa3aHHbIX PEHTHHIOBBIX areHTCTB Ha JaTy

Buyrpennss
. Moody's S&P Fitch peiiTHHrOBast
PeiiTunroBas AKPA Jkenepr mozeas YK
rpynmna PA
Me:xayHapoaHas HIKaJjia
Baal BBB+ BBB+ BBB+
Peiitunroas | AAARUY | rUAAA Baa2 BBB BBB BBB
rpymnma |
Baa3 BBB- BBB- BBB-
AA+(RU), TUAA+
AA(RU), UAA ’ Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l ATRD) vy
+ ) TUAA-,
A(RU) FUA+ Ba2 BB BB BB
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Peilitunrosas ruBBB-,
rpynna Il BB+(RU) ruBB+ B2 B B B
BB(RU), BB- ) )
RU) ruBB B3 B B B-
CCC+
Peiitunrosas CCC, CC, CCC
rpynma IV CCC,CC,C fo Caa, Ca, C CCC,C CCC,C cce-
CC

OLIEHKHM, TO OLEHKa pEHTHHra KOHTpareHTa IIPOM3BOJUTCA HA OCHOBE BHYTPEHHEH
pelTUHroBoi Mozenu Ympasistolledl KoMNaHuu. BHyTpeHHuI peHTHHr npucBauBaeTCs IO
MEKAYHApPOJHOH MIKaje COIJACHO TAaOJULE COOTBETCTBUS LKAl PEHTUHrOB (IIpUBEICHHON
BhIlIE). BHYTpeHHMI peliTUHT epecMaTpUBaeTCs/IOATBEPKAACTCS He pexe 1 pasa B rof, UIH
B ClTydqae MOSIBICHHS HHGOPMAINM O 3HAYUTENPHOM YXYIIICHNH (QHHAHCOBOTO ITOJOXKCHHS
KoHTpareHTa. CBeZeHHS O BHYTPEHHEM pEHTHHIE, NPUCBOEHHOM KaXKJOMy KOHTpareHTy-
3a€MIIMKY, HpefocTaBisitorcss B Crenualu3supoBaHHBIA [ENO3UTapuil He IO3[HEE ATkl
Havyajla HpUMEHeHHus Hactosmux [IpaBui, a Takke exXeromHo He moszgHee 31 nexaOps
KaxJoro rojga. B ciydae mnepecMoTpa BHYTPEHHErO peHTHHIa, CBEIECHUS O HEM
npenocTaBisiiorest B Crienuanu3upoBaHHbI Jeno3utapuil He mosznHee 1 pabouero aus. IMo
HOBBIM KOHTpPareHTaM-3a€MIIMKaM CBEJICHUS O BHYTPEHHEM PEHUTHHIE IPEOCTaBIIAIOTCA
Criennan3upoBaHHOMY JEMO3UTapHI0 He Ho3aHee | pabodero AHSA € AaThl NPU3HAHUS B
COCTaBe aKTHBOB 3aliMa U HHOT'O aHAJIOTMYHOTO MHCTPYMEHTA.

ITpu mepBoHaUaNbHOM NMpPU3HAHUM 3aiiMa, aHanInu3 (UHAHCOBOM OTUETHOCTH 3aEMINHMKA U MPUCBOCHHUE
BHYTPEHHETO PEUTHHIa IPOBOJUTCS HA OCHOBAHUM IOCIEIHEH JOCTYIHOW HA MOMEHT aHalU3a OyXraiaTepcKoi
OTYETHOCTH KOHTPAareHTa,

Ananmu3 (QUHAHCOBOH OTYETHOCTH B PAMKaX €KETOMHOTO IEePEeCMOTPa/TIOATBEPKICHHS BHYTPEHHETO
peiTHHra MPOU3BOIUTCS HA OCHOBAHUH T'OJIOBOI OyXranTepcKoil OTYETHOCTH KOHTPAreHTa;

B cmydae mnosBneHms WHGOpPMAIMM O 3HAYUTENHHOM YXYIUICHHM (UHAHCOBOTO ITOJIOXKCHUS
KOHTpareHTa aHaau3 (UHAHCOBOW OTYETHOCTH U IEPECMOTP/IONTBEPKACHHE BHYTPEHHEr0 peWTHHIa
IPOU3BOJUTECSA HAa OCHOBAaHMM IOCIEAHEHl JOCTYmHOH Ha MOMEHT aHanu3a OyXralaTepCKOHM OTYETHOCTU
KOHTpareHra.

IIpn omnpeneneHuM peHTHHTa KOHTpAaréHTa HAa OCHOBE BHYTPEHHEH pPEWTHHIOBOM MoJenH
VYnpasndoued KoMnaHuy, IPUMEHSIOTCS CIeLYyOLUIME IpaBuiia;

— Ul JEHO3UTOB U CPEACTB, Pa3MEILEHHBIX Ha OAHKOBCKUX CUETaX B KPEIUTHOH OpraHu3alui,
HCTIONB3YETCs/ONpeieNsieTCsl peHTHHT COOTBETCTBYIOIIEH KPeJUTHOI OpraHn3aiuy;

— T 3aiiMOB W aHAJIOTHYHBIX HHCTPYMEHTOB, HCIIOIb3YeTCs/0OIpeaesIeTcsl peHTHHT 3aeMIIHKa
U COOTBETCTBYIOLIETO IOPYYUTENs, MPU YCIOBUM HAJIM4Msl MO JOTOBOPY HPENOCTABICHUS
3ailiMa mopy4urenbcTBa. [Ipy 3TOM OLEHKAa KPEIUTHOIO PHUCKA 3a€MINUKOB U IOpPY4YUTEIECH
IIPOM3BOJUTCS COBOKYIIHO B OTHOLIEHMH KaXIOrO JOroBOpa 3aiiMa HIM aHaJOTMYHOIo
aKTUBA, BBUJY TOrO, YTO IIPH HEMCIOIHEHUH WIM HEHAIJIEXKAIleM HMCIOIHEHHH JOKHHUKOM
00€eCIIeueHHOTO MOPYIUTENBECTBOM 005A3aTeNbCTBA MOPYINTENh U JODKHUK OTBEYAIOT MEpen
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KpenuTopoM conuaapHo (B cuiy cr. 363 'K PO u ycnoBuii 3akiIr0ueHHBIX JOrOBOPOB 3aiiMa).
[lopyuurens oTBeuaeT mepes KpeOgUTOPOM B TOM ke 00beMe, Kak M JOJDKHHK, BKIHOYas
yIJIaTy TNPOLEHTOB, BO3MENIEHHE CYIeOHBIX H3IEPKeK MO B3BICKAHUIO JOJITa U APYTHX
yYOBITKOB KpEAWTOpa, BBI3BAHHBIX HEHCIIOJHEHHEM WIM HEHAIJISKAIIUM HCIOJTHEHHEM
00513aTeNbCTBA JOTDKHUKOM.

Takum oOpazoMm, B ciydae, €CIM B OTHOIICHUM 3aeMINHKA, HOPYYUTENs YIpaBisoLIer
KOMITaHHEH TPHCBOEHBI BHYTPEHHUE PEHTHHTH PAa3HOTO YPOBHS, TO B LENSAX KOPPEKTUPOBKH
CIpaBe/IJIMBOM CTOMMOCTH aKTHBOB Ha KpPEAWUTHBIN PUCK KOHTpAareHTa CIEeNyeT NMPUMEHSTh
HaMMEHBIIUH U3 TPUCBOCHHBIX.

[TopyuurenscTBa NPUHUMAIOTCA B pacyeT B OTCYTCTBHM IPOCPOUYECHHBIX O0S3aTEIbCTB
KOHTpareHra.

[TopyuurenscTBa HU3NIECKUX ULl HE IPUHHUMAIOTCS B pacyer.

5.1. MeTo0/10THsI NPHCBOCHUSI BHYTPEHHEr0 peiiTHHra 3aeMILUKOB

PeifruaroBast Mozens> HeoOX0MMA ISl ONPENISNICHNS] KPEAUTOCIIOCOOHOCTH 3a€MILMKOB ¥ PHUCBOCHHS
BHYTPEHHEro0 PEUTHHIa, C LENbI0 KOPPEKTHPOBKU CIIPABEUJIMBOW CTOMMOCTH aKTMBOB Ha KPEIUTHBIH PHUCK
3aeMIruKa (coramacHo myHKTY 13 mHacrosmux [Ipasu).

BXOQHBIMH JaHHBIMH PEHTHHI'OBOM MOJENHU SIBJISIOTCS OIPEICNICHHbIE XapaKTEPHUCTUKU KOMITAHHU
(¢uHaHCOBBIE M HEQUHAHCOBBIE), B3BEIICHHBIE NCXOS M3 UX BXHOCTH. PEHTHHrOBas MOIENb KOPIOPATHBHBIX
KOMITaHUI TakXKe YYUTHIBACT BIIMSHUE CTPAHOBOTO M OTPACiIeBOro pUCKOB. KoOppeKTHpoBKa Ha YpOBEHB
CTPAHOBBIX PUCKOB IMPOU3BOIMUTCS HA OCHOBE PEHTHHIOB KPEIUTHOTO KIIMMaTa CTPAHbI M CTETIEHH 3aBUCHMOCTH
Ou3Heca peHTUHTYeMOW KOMITAaHUHM OT CTPaHOBBIX puckoB. OtpacineBas crnenu(uka KOPHOPATUBHONH KOMIIAHUH
VUYUTBHIBAETCSl B PEUTHHTOBOM MOJAENM Kak B BHIE OTAEIHFHOTO MOKa3aress, TaK M Ha OCHOBE JKCIEPTHOTO
aHaliM3a C YY4eTOM 3HAUYMMOCTH T€X WIM WHBIX CTaTeldl OTYETHOCTH XapaKTepHBIX Ui Pa3IMUHBIX OTpACIEi.
Taxke TPOBOIUTCS OLIEHKA CTIEIM(DUUESCKUX JJISI OTPACIH MTOKa3aTeNei JesTelIbHOCTH KOMITAaHHH.

OOmias Tabnuna

PAKTOPOB 1 BCCOB IPEACTABJICHA HUXKC!

TToarpymmna ¢akropos

Bec noarpynel B

IToxazaTenu
HWTOrOBOM Oasuie

Bec nmokazarens B
HWTOrOBOM Oasure

CrpanoBsle (akTopsl (25%)

Crpana " OCHOBHEIC PBIHKH 50
JIeSITeIbHOCTH
OrieHka cpebl 25% XapaKkTepucTHKa YKOHOMHUKH CTPaHbI 10%
PerynsropHas cpena 5%
PeliTuHT cTpaHbl 5%
busznec-dakropst (30%)
OmeHka COOCTBEHHUKOB 10% CTpyKTypa brajenus %
BeposiTHOCTB IO IEPIKKH 5%
PrIHOYHBIE TO3UIINH 4%
OTpaciieBoi puck 8%
Onenka  OuszHeca W 20% 3aBUCUMOCTD oT 4%
KOHKYPEHTHOM CpeJibl MIOCTABIIUKOB/IOTpeOUTENeH
I{eHOBBIC/BATIOTHBIC PHCKH 2%
Kpenutnas ucropus 2%
DunancoBsle akTopsl (45%)
:f;;;;;m OTHETHOCTH | 6,8% KagecTBo oTYeTHOCTH M ayauTa 6,8%
BenuunHa BeIpydkH 1,1%
Junamuka OCHOBHBIX 4.4% BennunHa cOBOKYITHBIX aKTHBOB 1,1%
roKasaTeJen ' JlnHaMHKa aKTHBOB 1,1%
JlMHamMuKa BbIpYUKU 1,1%
Jonrosas Harpy3ska 10,1%
Jlonrosas HarpysKa 20.2% IToKpbITHE MPOLICHTHBIX IUIATEIKEH 3,4%
CrpykTypa moara 3,4%
HeszaBucumocTth 3,4%
JloCcTyI K phIHKaM KaluTana 2,0%
JTHKBIHOCTS 6,8% KoadduimeHt Tekyieit TMKBHIHOCTH _ 2,7%
Koadpumment MIHOBCHHOM 20%
JIUKBUIHOCTHU !
OkcrepTHas OLCHKA TUHAMHKA | 0.7%
TIpuGHIBHOCTS 6.8% [IEPCIIEKTHB HpI/I6BIJILI-£0CTI/I
CBOOOHBII TEHEKHBIN ITOTOK 1,4%
PenrtabensHOCTH aKTUBOB 0,7%
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PenrabenprHOCTH Kanuraia 1,4%

Map:ka yucTold npudsLIn 1,4%

Mapsxa EBITDA 1,4%

Kaxmelif U3 KOMIIOHEHTOB PEHTHHroBOH Mojenu (TepedeHb CM. B TaONHUIlE) NPEACTaBISIET COOOM
OTZAENBHO B3STOE HANpaBJIeHHE HCCIECJOBAHUS OJHOTO MM HECKOJBKHX ACIIEKTOB NEATEIbHOCTH KOMIAHUH H
OLIEHUBAeTCs MO onpeneneHHod mkane, oT 0 go 120 6anoB. OueHka (akTopoB IPOU3BOAUTCSA IOCPEICTBOM
MeToa (PUHAHCOBBIX KOA(PGHUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAIIM3A.

PeliTHHrOBas MOJIETh UMEET NMOTYIOTapH(PMHUICCKYIO CIICHU(PUKALUIO, TO €CTh 3aBUCHMOCTh HTOTOBOTO
Oasuia OT JIorapu)MOB KOJTMYECTBEHHBIX IEPEMEHHBIX U OT (PMKTUBHBIX MIEPEMEHHBIX (Ka4eCTBCHHBIC (JaKTOPBHI).

HToroBslii 0ayu1 peHTHHIOBOM MOJIENN PaCCUUTHIBACTCS KaK CyMMa HOJIy4eHHBIX 110 (DakTopaM 6asuios,
B3BCUICHHBIX B 3aBHCHMOCTH OT Beca, IPHBEICHHOTO B TA0NIHIIEe ()aKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rae

Ki — 3Hauenwue i-ro KpuTepus;
Xi — cooTBeTCTBYIOMUI TaHHOMY KPUTEPUIO BEC.
HeoOxomuMbIMH HCTOYHMKaMH HMHGOpPMAlWU Ul aHaiIM3a (UHAHCOBOTO COCTOSHUS KOMITaHHH
SIBIISTIOTCSL:
— OTYETHOCTh, COCTaBJICHHAas B COOTBETCTBUM C MEXIYHApOIHBIMH CTaHIapTaMH (DUHAHCOBOH
otruetHoctH (IFRS) w/unu obuienpunaTeiMu cTanmaptamu 0yxrantepckoro ydera CIIIA (US GAAP) 3a
TPH OTYETHBIX IEpPHOJAa C Y4YeTOM INpuMedyaHuil. B ciyuae orcyrcTBusi, OepeTcs OTYETHOCTH,
COCTaBJICHHAsT 1O HaUWOHaIBHBIM cranmapram (st Poccum — PCBY), wnm  ymnpaBneHueckas
OTYETHOCTH;
— MaTepHaJIbl CPEJCTB MAaCCOBOH MH(OPMAIHH;
—  ©XEeKBapTaJbHBIA OTYET SMUTCHTA LIEHHBIX OyMar, HHQOPMaIOHHBII MEMOPAHAYM;
— MaTepHaJIbl pEHTHHTOBBIX areHTCTB;
— TpoYHe UCTOYHUKH KaueCTBEHHOHW HH(POPMAINU O KOMITAaHUH.
[tpadubie u 6onycHbie Oambl. [Ipu BbIsBIEHUH (AKTOPOB, KOTOPBIE HE ObLIM YYTEHBI B MOJIENH, HO
MOTYT CYIIECTBEHHBIM 00pa3oM IIOBIHATh HAa IUIATEKECHOCOOHOCTh M YCTOHYMBOCTH KOMIIAaHHH, IaHHBIE
(hakTOphl B 0053aTEIILHOM MOPSIKE MOIPOOHO OMUCHIBAOTCSA, M B 3aBUCHMOCTH OT BaKHOCTH BIIMSIHUS (haKTOpa,
3TOMy (aKTOpy HpUcBauBaeTcs WTpadHONH WM OOHYCHBIM Oai, KOTOPBII CyMMHPYETCS C UTOTOBBIM OajuioM
PEUTHUHTOBOM MOJEIIH.
Ucxons n3 xonuyectBa HaOpaHHbIX UTOToBbIX OamioB (TOTAL SCORE), koMmaHuu mnpucBauBaeTcs
BHYTPEHHUI PEUTHHT (COTTIACHO MEXTyHAPOTHOU IIKAJIe PEUTHHTOB) B COOTBETCTBHH CO CIEIyIOIIeH TaOIuIei:

HWTorosslii 6amt BuyTpennuit
pelTHHT
oT 1o (MexayHapoIHas
ITKana)
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 CcccC
48 46 CCC-
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45 |

0 cc |

IToporoBble 3Ha4YeHMs TOKa3aTeNied AEATENFHOCTH OLIEHHMBAEMOTO KOHTpareHTa/3aeMIIuKa/neduropa
JUIS 1ieJIel IPU3HAHMSI aKTUBa 00ECIIeHEHHBIM:

1. OTpurarenbHblii KanuTtal (OTPUIATEIbHBIC YUCTHIC AKTHBHI);
2. YOBITKH [0 UTOTaM 3aBEPIICHHOTO (PUHAHCOBOTO TOJIA;
3. CHumxenne BbIpyuku Ha 50%.

5.2. MeTo0/10THs1 MPHCBOEHHS BHYTPEHHET0 PEeHTHHIa KPeIUTHBIX OPraHu3anuii

PeifruaroBast Mozmens HEOOXOAMMa ISl ONIPENeIeHUs] KPeAUTOCIIOCOOHOCTH KPEIUTHBIX OpraHU3alui,
MIPUCBOCHHS BHYTPEHHETO PEUTHHIra U IOCIEAYIOIIEr0 pacyeTra KPEIUTHOTO PHUCKA, C LIeJbI0 KOPPEKTHPOBKU
CIIPaBeIMBON CTOMMOCTH aKTUBOB HAa KPEAUTHBIN PUCK KPEIUTHOW OpraHU3AIINN.

BXOQHBPIMH J1aHHBIMH PEUTHHIOBOM MOJENH SIBJSIFOTCS ONpECTICHHBbIE XapaKTePUCTHKUA KPEJUTHOU
opranu3anvy ((GUHAHCOBHIE M He(QUHAHCOBBIE), B3BELICHHbIE MCXOAS M3 UX BAXHOCTH. PeHTHHroBas Monemb
TaKXKe YYUTHIBAET BIMSHUE CTPAHOBOTO pHcka. KOppeKTUpOBKa Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOJIUTCS
Ha OCHOBE PEUTHHIOB KPEIUTHOTO KIIMMAaTa CTPAHbI M CTENIEHH 3aBUCHMOCTH OM3HEca peUTHHTYeMOU KPEAUTHOM
OpraHu3aliu OT CTPAHOBBIX PUCKOB.
AKTOPOB U BECOB IIPEJICTaBICHA HIKE:

OO0mas Tabnuia

Ioarpymnna daxropos

Bec moarpynms B
UTOTOBOM Oaie

IToxazarenu

Bec nokazarens B
HTOTOBOM Oajiie

Crpanosbie (axropsi (30%)

Crpana " OCHOBHBIC PBIHKH 6%
JIeSITeIbHOCTH
XapakTepucTuKa SKOHOMUKH CTPaHbI U
OueHka BIIMSHUS o N 0
30% YPOBEHb pa3BUTHA 0aHKOBCKOM 12%
CTPAHOBBIX PHCKOB
CHCTEMBI
PerynsropHas cpena 6%
PeliTuHr ctpansl 6%
Busnec-dakrops (30%)
CTpyKTypa BIaIeHHs 10%
OueHka COOCTBEHHUKOB 20% DYKTYP o
BeposiTHOCTb HOAEPIKKI 10%
0 6 PBIHOYHBIE TO3HITHH 4%
eHKa u3Heca U
! . 10% JuBepcudukanys no BugaM Ou3Heca 3%
KOHKYPEHTHOM CpeJIbl 3
KpeautHas ucropust 3%
®unancossie paktopsr (40%)
KauectBo orduerHoCcTH M
2% KayecTBo oTyeTHOCTH M ayauTa 2,0%
ayauTa
KneHTckast KOHIIEHTpalMsl B aKTHBaX 1,6%
Onepanuu co CBSI3aHHBIMU CTOPOHAMU 1,6%
OkcneprHas OLICHKA KaJyecTBa 320
nopT¢ens akTUBOB '
KauecTBo akTHBOB 16% ITpocpoueHHas 3a10DKEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jonss  pO3HMYHBIX  KPEIUTOB B 2 4%
KpEeIUTHOM HopTdene '
AKTHBHOCTb Ha phIHKE [IEHHBIX OyMar 2,4%
BonatwiibHOCTP W KOHIEHTpPAIHS 20%
CpEJIICTB KIMEHTOB '
Jusepcudukanms HCTOYHHKOB o
o 2,0%
IACCHBHOMH 0a3bl
C 6 JlocTyn K ppIHKaM KanuTaa 2,0%
TPYKTypa 00s13aTeNIbCTB
PYKTYP 10% KoHueHTpalys 1o cpoyHoCTH 2,0%
Y IMKBUIHOCTD
Jonst Mex0aHKOBCKHX KpPEIUTOB B 0.5%
00s13aTeNbCTBax '
Jonst onepanuii PETTO 0,5%
JIMKBUIHOCTD 0,5%
3aBHCHUMOCTh OT PHIHKOB KallMTala 0,5%
JlocTaTouHOCTh u 6% OKcliepTHast OlIEeHKA KauecTBa Kanmuraia 3,0%
CTPYKTypa Kamuraa JlocTatouHOCTh KanuTajia 3,0%
[TpubbuILHOCTH u OKcriepTHasi OLIGHKa JAMHAMHKM U 2 4%
3GbHEKTUBHOCTD 6% HEePCNEKTUB NPUObLILHOCTU '
JICSTEIbHOCTU PeHTabenbHOCTh AKTHBOB 1,2%
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PenrabenpHOCTH KanuTana 1,2%

YpoBeHb IPOLIEHTHON Map:Ku 1,2%

Kaxnplii U3 KOMITIOHEHTOB pPEHTHHTOBOM Mozenu (IepeucHb CM. B TaOJHIE) MPECTaBiseT COOOM
OTJIENIbHO B3SITOE HAIIPABJICHUE HCCIIEIOBAHUS OJHOIO WIM HECKOJIbKUX ACHEKTOB JESTENbHOCTH KPEIUTHOU
OpraHU3allii U OLIEHWBACTCS IO ompeeneHHor mkane, oT 0 1o 120 6amos. OueHka (GpakTOpoB MPOU3BOIUTCS
MOCPEICTBOM MeTO/Ia (PMHAHCOBBIX KO (HUIIMEHTOB U METO/1a SKCIIEPTHOTO aHAIN3A.

PeifTuHTOBast MO UMEET MOMYAOTapu(MHUIECKYIO CIeU(UKALINIO, TO €CTh 3aBUCHMOCTD UTOTOBOTO
Gajuia OT JlorapuMOB KOJTHMYECTBEHHBIX NIEPEMEHHBIX U OT (PUKTUBHBIX EPEMEHHBIX (KaUeCTBEHHBIC (PaKTOPBI).

HToroBelii 6aym1 peTHHIOBOW MOJIENIN PACCUNTHIBACTCS KaK CyMMa MOJIYYEHHBIX 10 GakTopam Oaios,
B3BELICHHBIX B 3aBUCIMOCTH OT Beca, PUBEJCHHOr0 B TabyuIe (pakTopoB U BECOB:

TOTAL SCORE =%, Xi = Ki, rne

Ki — 3HaueHune i-ro KpuTEpHs;
Xi — COOTBETCTBYIOIIHI JAHHOMY KPHTEPHIO BEC.
Heo0xomuMbIMu HCTOUHHKAMH HHGOOPMALMHN JUTS aHAIN3a KPEIUTHBIX OpTaHU3aUH SBIISIOTCS:
— OTYETHOCTh, COCTaBJIEHHAas B COOTBETCTBUM C MEXIYHapOJHBIMH CTaHAapTaMu (uHAHCOBOU
otruetHocTH (IFRS) w/mmu obmienpunaTeIME cTanmapTamu Oyxrantepckoro ydera CIIIA (US GAAP) 3a
TPH OTYETHBIX MEPUOJA C YUETOM MpPHUMEYaHuil. B cirydae oTCyTCTBUSI — OTYETHOCTh, COCTABJICHHAS 110
HaMOHAJBGHBIM ~ CTaHAApPTAM WM  YIpaBlIeHYeCKas OTYETHOCTb. [l OIEHKHM POCCHICKHX
KOMMEpUYECKMX OaHKOB BO3MOXHO MCIOJIb30BAHHE OTYETHOCTH, COCTaBIICHHOH B cooTBeTcTBHU ¢ PCBY
no ¢popmam 101, 102, 123 u 135;
— MarepHaibl CPeCTB MAacCCOBOH MH(OpMAIINH;
—  eXeKBapTaJbHBIH OTYET IMUTEHTA IIEHHBIX OyMar, HH)OPMAaIIHOHHBII MEMOPaHIYM;
— MarepHaibl pEHTHHIOBBIX areHTCTB;
— cnucok addunupoBaHHBIX JHLI, HMHPOPMALUS O CYIIECTBEHHBIX COOBITHSIX, a Takxke Ipoyas
nH(OpMAIHSL, TTOUISKAIINX PACKPBITHIO;
— TOJIOBBIE OTYETHI, ¥ IPOYNE UCTOUHUKH KaYeCTBEHHOH HH(POPMALIUK O KPEAUTHOI OpraHu3aluy.
CpeIHEPHIHOYHOT0» 3HAUSHHUS, U HA000POT.
tpadusie u 6onycHbie Oamnbl. [Ipu BIsBICHUN (HAKTOPOB, KOTOPBIE HE OBUIM YYTEHBI B MOJIEIH, HO
MOTYT CYIIECTBEHHBIM 00pa3oM IOBIHATH Ha IUIATEKECIIOCOOHOCTh U YCTOWYMBOCTD KPEAUTHOW OpraHU3alliH.
JlanHble QaKTOphl B 00s3aTEIBHOM HOPSIJIKE MOJPOOHO ONMUCHIBAIOTCS, U B 3aBUCUMOCTH OT Ba)KHOCTH BIIMSHHUS
(axropa, sTOMy (haKTOpy NMpHCBaMBaeTCs MWTPAQHONW WM OOHYCHBIH a1, KOTOPBIH CyMMHPYETCSl C HTOTOBBIM
0ayuIoM peUTHHIOBOM MOJIEIH.
Hcxons u3 xonmmuectBa HaOpaHHBIX uTOroBbix OamnoB (TOTAL SCORE), kpemuTHO# OpraHu3ayu
MPUCBAaNBACTCS BHYTPEHHUH DPEHUTHHI (COTIJIACHO MEXIYHApOAHOM IIKane PEHTHHIOB) B COOTBETCTBHH CO
ciemyromei Tabaume:

HWTorosslii 6amt BuyTpennuit
peHTHHT
oT 10 (MexayHapoaHas
IIKaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
8 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
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49 47 ccc
46 45 cce-
44 0 cc

IMoporoBble  3Ha4YeHHS IOKa3aTesNed  AEATEIBHOCTH  OIEHHBAEMOIO  KOHTpareHTa/KpeAWTHOH
opraHuzanuu/aeduTopa Uil Helei Mpu3HaHus aKTHBa 00ECIICHEHHbBIM:

1. Poct nomm mpocpodyeHHBIX KpeauToB Oomee 25% xpemutHoro moprdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTaM 3aBEpIICHHOT0 (UHAHCOBOTO rOJ1a;

3. HapymieHuss KpequTHON opraHu3anueil 00s3aTeNbHBIX HOPMATHBOB, COOJIOJICHHE KOTOPBIX

MpeanuchIBaeTCsl KpeauTHBIM opranm3anmsiM Muactpykuuneit 180-U banka Poccun.
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IIpunoxenue 5. Buabl 1e0MTOPCKOIi 3210/ 1:KEHHOCTH, KOTOPbIE NP COOJII0IEeHUN
onpe/eJeHHbIX YCI0BHI KBATU(PUIMPYIOTCS, KaK ONlepalluOHHAs 1e0uTopcKast
3a/10JZKEHHOCTh B TeYeHHe CPOKA ONEePALMOHHOI0 IUKJIA

Bua ne6uropckoii
32/10JIKEeHHOCTH

YeaoBus Aysi NpU3HAHMS
J1eOUTOPCKOIi 3210/ 1KEHHOCTH
onepanHoOHHOI

Cpok onepanHoOHHOTO IIHKJIA,
SIBJSIIOLIUIICA HOPMAJTbHOI
NMPAKTHKON HCIOJIHEHHS
0053aTeJIbCTB KOHTPareHTOM
(I0MyCTHMBIH CPOK HAPYIICHHS
YCJIOBH HCIIOJTHEHUS
0053aTeJIbCTB KOHTPAareHTOM
JUJISI OTIePAlOHHOM
JAe0UTOPCKOii 3a/10/5KeHHOCTH ')

JlebuTopckas 3aJJ0JDKEHHOCTD 110
Bbiuiate HKJI mo oOGmwurarusm
POCCUICKHUX YMUTEHTOB

OTCyTCTBHE IPU3HAKOB
o0ecCIleHEHHS

7 pabouux aHEH ¢ 1aThl
[pU3HAHUS AeOUTOPCKON
33I0JDKEHHOCTH

Jlebutopckasi 3a10JDKCHHOCTD T10
BBIIUIATE HOMHHAIA OOIHMraluu

(IIOJTHOTO/4aCTUYHOTO) 1o
obmuranmsm pOCCHICKHAX
OMHUTEHTOB

OTCcyTCTBUE MPU3HAKOB
oOeclieHeHUs

7 pabouux JHEH ¢ 1aThl
[pU3HAHUS AeOUTOPCKOH
33/I0JDKEHHOCTH

JleOuTopckas 3aJJ0JDKEHHOCTD 110
Bbiuiate HKJ mo oOmwurarusm
WHOCTPAHHBIX YMUTEHTOB

OTCcyTCTBUE IPU3HAKOB
oOeclieHeHUs

10 pabounx mHEH ¢ gaTHI
[pU3HAHUS AeOUTOPCKON
33/I0JDKEHHOCTH

JleOuTopckas 3aJ0JDKEHHOCTD 110
BBIIUIATE HOMHHANA OOJUTalu

(TOJTHOTO/9aCTUYHOTO) o
obnHranysaM HMHOCTPAHHBIX
SMHUTEHTOB

OTCcyTCTBUE PU3HAKOB
oOeclieHeHUs

10 paGouux maHEl ¢ naTel
MpU3HAHUS JeOUTOPCKOM
33/10JDKCHHOCTH

JleOuTopckasi 3aJ0JPKEHHOCTD 110
BBIIIATE AUBHICHIOB IO AKLIHUSIM,
JICTIO3UTAPHBIM pacruckam
POCCHICKHAX SMUTEHTOB, J0XOJaM
o nasm IIa€BbIX
HMHBECTHIMOHHBIX (HOHIOB

OTcyTcTBUE NIPU3HAKOB
o0ecIieHEHHS

25 pabounx mHEH ¢ qaThl
MpU3HAHUS AeOUTOPCKOH
3a10JDKEHHOCTH

JleOutopckasi 3aJ0JKEHHOCTD 110
BBIIIATE AMBUAEHAOB IO aKIUAM,
JIETIO3UTaPHBIM pacrnuckam
WHOCTpaHHbIX SMUTEHTOB, ETF

OTcyTCTBHE IPU3HAKOB
oOeclLieHeEHUs

45 pabouux JHEH ¢ AaThl
NPH3HAHUS 1eOUTOPCKON
33/10JDKCHHOCTH

Jleburopckasi 3a10JDKEHHOCTH T10
BO3BpaTy CPEICTB €O cueTa
opokepa /co cyera B HKI]

OTcyTcTBUE NIPU3HAKOB
o0ecIieHEHHS

3 paboumx HS

Jebutopckas 3aJI0JKEHHOCTb,
BO3HHKIIIAS B pe3yibTare
mepeBoia  JCHEKHBIX  CPEICTB
(I€HbIH B ITyTH)

OTcyTCTBHE IPU3HAKOB
obeclLieHeEH s

3 paboumx IHS

Jleburopckast 3al0/KEHHOCTh 110
MOCTOSHHOM  4acTH  apeHAHOH
IUIAThI

Cpok moramieHus 3a10JDKCHHOCTH
He npeBblmaer 25 pabouunx aHel ¢
JIaThl OKOHYAHHUS APEHTHOTO
neprona

10 paGouux aHEH ¢ AaThI
HACTYIUICHUS CPOKA UCTIOTHEHHS
00513aTeNILCTB, COIIACHO YCJIOBUH

JIOTOBOpA

JleOuTopckas 3aJJ0JPKEHHOCTD 110
MIEPEMEHHOW  4YacTH  apeHAHOU
IaTtel (HampuMmep, BO3MELICHHE
KOMMYHAaJIbHBIX PacXo/o0B, IUIaTa
¢ ToBapoo6opoTa)

Cpok moramnieHus 3a10JDKCHHOCTH
He npeBblmaer 25 pabouunx aHel ¢
JaThl HAYMCIICHHSI TAaKOW
neOUTOPCKOI 3aJ0JPKEHHOCTH

10 paGouux aHEH ¢ AaThI
HACTYIUICHUS CPOKA UCTIONHEHUS
00513aTeNILCTB, COIIACHO YCJIOBUH

JIOTOBOpA

17" Jlns meonepamuoHHOM 1€6MTOPCKON 3a0KEHHOCTH JOMYCTUMBIH CPOK HApYLIEHHs YCJIOBHIU MCIOIHEHHS

00513aTeILCTB KOHTPAr¢HTOM HE€ IPEAyCMOTPCH.




JleOuTopckas 3aJ0JDKEHHOCTD 110
HAYKMCICHHBIM  TPOLCHTAM Ha
OCTAaTOK [JEHEXHBIX CPEACTB Ha
pacyeTHOM cueTe

OTcyTcTBUE MPU3HAKOB
o0ecIieHEHUS

obecIieHeHHE TPOU3BOTUTCS C
MIEPBOTO JHS TIPOCPOUKH
00513aTEILCTB OAHKOM

JleOuTopckas 3aJ0JDKEHHOCTD 110
C/eNKaM KYIUTU- TpOJaxu (1o
KOTOPBIM ~HACTynmjia Hanbosee
paHHsS JaTa pPacueToB), B TOM

qHCIe Jebutopckas
33I0JDKCHHOCTh, ~BO3HHKIIAs B
pe3yibTare nepenayn
€BpOOOIIUTAITHI B oriary

obOnuranuii mpu MX pasMeIleHHH
(B TOM Umcie B ciydae Ieperadyd
(YCTYNKHM) BceX HMYIIECTBEHHBIX
Y WHBIX TIPaB M0 €BPOOOIHTAIIAM

OTcyTcTBUE MPU3HAKOB
00€eCIIEHEHUS;

Cpok moraiieHus 1eOUTOPCKOM
3aJI0JDKEHHOCTH He Oosee 15
pabouux JHEH ¢ 1aThI ee
BO3HUKHOBEHUsI (C yIETOM CpOKa
MIPOJIOHTALINH U TIepe3aKII0UeHHUI
JIOTOBOPOB).

3 pabouux JHS

poccuiickum IOPHIUYECKUM
JIHLIAM)
OTCyTCTBHE IPU3HAKOB
00eCIIeHEHHS;
ABaHCBI (B TOM qyucie Cpok noraieHus 1eOUTOPCKON
rapaHTUHHBIN JIETIO3UT), 3a0JDKEHHOCTH He Oonee 15

BBIJJAHHBIE I10 CHEIKAM 3a CYET
umymectBa Gonna

pabouux aHEH ¢ 1aThl ee
BO3HHKHOBEHHS (C YUETOM CpPOKa
MPOJIOHTAIINH U TIepe3aKIIOUCHU I
JIOTOBOPOB).

3 paboumx JIHS

Oco0bie yciaoBus, NPpUMEHsIEMbI¢ JJIA OUCHKU H o0ecueHeHUust neﬁnmpcxoﬁ 3a0/I’KCHHOCTH, HE

YKa3aHHOU B Ta0JIMIle BbIIIe:

— JebuTopckas 3aJ0/DKEHHOCTh II0 aBaHCaM, BBIIAHHBIM Ha OIUIATy YCIYr CIEHHaIU3UPOBAHHOTO

JIETIO3UTAPHsI, ayJUTOPCKOW OpraHU3allMu, OUCHIIHUKY, OUpXKE M JIMILY, OCYIICCTBIISIOIIEMY BEICHHE
peecTpa BiajenblieB HHBECTUMIMOHHBIX maeB [IM® wu Ha omrary pacxoioB, CBSA3aHHBIX C
JIOBEPUTEIILHBIM YIIPABICHUEM, OICHUBACTCS MO0 HOMHUHANY U OOCCIIEHHMBAETCS C YUYETOM KPEIUTHOTO
pHCKa B COOTBETCTBUH C MOPSIKOM, ykazaHHOM B [Ipunoskenun 4, no ucredeHun 25 pabouux AHeH c
JIaThl OKOHYaHMsSI CPOKA OKA3aHHUsS yCIyT, YCTAHOBJIEHHOMN YCIOBUSMHU JOTOBOPA;

— Jneburopckas 3a0JDKCHHOCTh YTpasistonell komnanuu [T @, Bo3HuKIIAs B pe3ysibTaTe HapyHICHUS

TpaB BIIAJEbICB MHBECTHIMOHHBIX MaeB, OIEHWBACTCSA 110 HOMUHAY M OOECIICHHBACTCS C YUETOM
KPEJUTHOTO PHCKAa B COOTBETCTBUU C IOPSAAKOM, ykasaHHOM B IIpunoskenuun 4, mo ucredeHuu 25
pabounx mHEl ¢ JaThl e BOSHIKHOBCHUSL.

O6eCHeHeHI/I€ yKa3aHHOI>‘I ﬂeﬁHTOpCKOﬁ 3aJ0JDKEHHOCTH HE€ MPOU3BOAUTCA NPHU CO6J'IIOZ[€HI/II/I (621 (9197410111170,

— HaJIu4ue 000CHOBAHHOTO OKCIIEPTHOI'O (MOTI/IBI/IpOBaHHOI‘O) CYXKACHUA YHpaBJ'ISHOHICﬁ KOMIIaHHUHA O

TOM, 4TO YBEIMYCHUE CPOKOB OKA3aHHsI YCIYT WIIM MOTAIICHUS IeOUTOPCKOH 3a10JDKEHHOCTH HE
SIBJISIETCS CJIEIICTBHEM HETaTHBHBIX MIPOIIECCOB, BOSHUKIIMX B IEATEIBHOCTH JIOJDKHUKA,;

HAJMYHE JOKYMEHTAILHOTO ITOTBEPXKICHHUS OT KOHTPAreHTa CPOKOB TOTAICHHUS 33 10J)KEHHOCTH
/oxa3zanus yciyr [TH®.

Z[€6I/ITOpCKaSI 3a10JDKCHHOCTD 110 BOSMCIUICHUIO HAJIOI'OB M3 6}0H)K€Ta OLICHMUBACTCs MO HOMUHAJIY U HC

00€eCIIeHUBAETCsl HE3aBUCUMO OT CPOYHOCTH €€ MorameHus. B ciydae momydeHHs OT HaloroBOro opraHa
pelieHyss 00 OTKa3e B OCYIIECTBICHUM 3aueTa (BO3BpaTa) CyMM H3JIUIIHE YIUIAYEHHOTO HAJIOTra, IPOMCXOIUT
npekpaienue npusHanus B 1@ neGuTopckoil 3aJ0/DKEHHOCTH MO BO3MEIICHUIO CYMMBI HAJlora, B pasMmepe,

YKa3aHHOM B

TaKOM peuICHuMn.
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[Mpunoxenne 6. [lepeyeHb aKTUBOB, OLIEHUBAEMBIX 10 0TYETY OIEHITHKA

HepequL AKTUBOB, OLICHUBACMBIX I10 OTUCTY OLCHIIUKA!

— Iennsle Oymard, Mo KOTOPHIM HEBO3MOXKHO OINPEACIUTH CIPABEJIMBYIO CTOMMOCTH HHBIM
cIrocooom;

— IMpouass nmeOuTOpCKasl 3al0JDKEHHOCTh, B CiIydae HAJIM4YUs INPHU3HAKOB OOCCIICHCHHS U
HCBO3MOXHOCTHU MHBIX METOJAOB ONIPECACIICHUS CHpaBeZ[J'IHBOfI CTOMMOCTH.

— HexBamudunupoBanusle  MHOCTpaHHbIE  (uHaHCOBBIe  mHCTpyMeHTH  (HUDN),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABIAIOIINMH WHBECTHLIMOHHBIN (OHI IEHHBIMH OyMmMaramMu HIH
NPEIYyCMOTPEHHBIX ~ COCTaBISIFOIIMMHM ~ HHBECTHLIMOHHBIE ~ (QOHA  HPOU3BOAHBIMHU
(bMHAHCOBBIMH HHCTPYMEHTAMH (J1aJiee - MHBECTUIIOHHEIE TIPaBa).
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IIpuno:xenue 7. [lepeuyeHb HHAEKCOB, HCIOJIb3YyeMbIX B LIEJISIX ONpe/le/eHUsI

CIIpaBe/VINBOI CTOMMOCTH LIEeHHBIX Oymar.

Ilepedyenn Hab/II01aeMBIX M JOCTYIHBIX OMPKEBBIX

Hepeqeﬂb HHAECKCOB, HCIT0JIB3YEMbIX B Ka1ueCTBe

TJI0IIAI0K PBIHOYHOTO HHAMKATOPA
ITAO MockoBckast 6upika (ero mpaBOIpPeEeMHHK) Nupexc Mocbupxu (IMOEX Russia Index)
ITyénuynoe  akuuoHepHoe — oOmectBo  "CaHKT-
IetepOyprckas Oupxka"
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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

IIpuioxenue 8. Poinku, nHdopmanus KOTOPbIX HCNOJIb3YeTCs 151
onpeeeHusi Hau0oJ1ee BHITOJHOI0 PbIHKA /Il HEeHHOH Oymaru

1) TIly6nmuHoe axumoHepHOe o6uiecTBO "MockoBckas bupsxa MMBB - PTC";
2) Ily6mmunoe akmmonepHoe obiectBo "Cankr-IleTepOyprekas oupxa';
3) 3axpsIToe akipoHepHoe odmmecTBo "Cankr-IleTepOyprekas BamrorHas bupxa";

Ipuaoxenue 9. HekBaiuduuupoBanubie GUHAHCOBBIE HHCTPYMEHTHI,
BKJ/II0YaeMble B COCTAB AKTHBOB N1a€BOr0 HHBECTHIIMOHHOIO (DOHA B CBA3H C
peajM3anuen Npas, 3aKPeNJIeHHbIX COCTABJIAIOMMMY HHBECTHIIMOHHBIH (POH]
HeHHBbIMHM OyMaramMu HJIM NPea1yCMOTPEHHBIX COCTABJISIOIIMMHA
HHBECTHLHOHHBIN (pOHI NPOU3BOAHBIMHU (PHHAHCOBBLIMM HHCTPYMEHTAMHM.

Buabl aktnsosB HekBanuduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HW®W), BknoYaeMble B COCTaB aKTUBOB MHBECTUMLUWOHHOro doHaa B
CBS3M C peanusaumen npas, 3aKperyleHHbIX COCTaBASOLWMMU
WHBECTULMOHHbLIN (HOHA UeHHbIMKM ByMaramMm wunu npenycMoTpeHHbIX

COCTaBASAOWNMU WHBECTULNOHHbIN doHA MpOM3BOAHbLIMYU

(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).
Kpnrepun HN®W, cBaA3aHHble ¢ BbiIGopoM ¢OpMbl BbiNnaTel AMBUAEHAOB C AaTbl
npuUu3HaHus 3aumcnenns HUOWU Ha cueT, npeaHasHayveHHbIn ang ydyeta HUOWU:

- TMpuU3HaKTCa, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noaTeepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjaTe AMBUAEHLOB B
cocTaBe AebUTOPCKOMN 3a40/IXKEHHOCTH, B cnydae, ecnm Takon HUOU He
MOXET OTYYXAAaTbCs OTAENbHO;

- MPU3HAKOTCS B Ka4yecTBe CaMOCTOSATE/IbHbIX aKTUBOB, BK/IIOYAEMbIX B
coctaB umywectea MN® B cBSA3M C peanm3aumein UHBECTULMOHHbIX
npas, ecnn Takon HUOWN mMoxeT OT4dyXaaTbCs OTAENbHO, Kak
(WHAHCOBbIN aKTUB.

HN®W, cBsi3aHHble C peanusaumen MHBECTUUMOHHbLIX NpaB Ha y4actune
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B Ppa3MelleHun, pacrnpeneneHnun, KOHBepTauuu UeHHbIX 6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBUAEHAHAas AaTa Wiu JaTa/ BpeMs pacnpeneneHus
HNOU;
e faTa 3auyuncneHnsa HUOW Ha cyeT, npeAHa3HaYeHHbIn Ans yyeTa
HNOWN,

- MpU3HAKWTCA, U yuuTbiBalOTCa B ¢opme npaB TpeboBaHus,
noatesepxaaembix HADU, kK aMnuTeHTy B cny4vae, ecnm tako HNOU He
MOXET 0TUYYXAATbCA OTAESNbHO;

- NMPU3HAKTCA KayecTBe CaMOCTOSATEs/IbHbIX aKTUBOB, BKJ/lOYaeMbIX B
coctaB umywecrtea MU®, ecnn Takor HUDU MoxeT oTuyxaaTbCs
OTAENbHO, KaK (OMHAHCOBbIM aKTUB

HN®W, cBasaHHbie ¢ BbI6GOpOM popMbl BbiNAaTbl AMBUAEHAOB (B Ciy4dae
UX MPU3HaHWUS OTAENbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noarsepxaaemble HWOW, npekpawatoT NnpM3HaBaTbCs C O4HOM U3 AaT:
e [aTbl 3a4YMCNEHUS LieHHbIX ByMar, AeHeXHbIX CPeacCTB UM NUHbIX
aKTWUBOB, MPaBO Ha NoJlyyeHmne KoTopbix npegocrasngaetr HNOHN,
T.e. NCNOJIHEHNS BCeX npas, KoTopble npegoctasnset HAOU u
peann3aumio KoTopbiX Bbibpan MNO;

e pnaTbl cnnucaHmns HNOW co cyeTta, npegHa3Ha4YeHHOro 4ns ydyeta
HUON.

MpaBa TpeboBaHusa (Aebutopckas 3a40/KEHHOCTb), NMpeaoCcTaB/sieEMbIe
HN®WN, B oTCcyTCTBME NMpU3HAKOB obecueHeHns KBanudbuumpyloTcs B
KayecTBe oOnepaumMoHHOM AebUTOPCKOM 3a[0/IHKEHHOCTU B TedeHune
BCEro CpoKa, YCTaHOBJIEHHON0 3MWTEHTOM AJ19 MNOJSlyYeHUsl [0NeBbIX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TaKOW CPOK He MnpeBbillaeTt
25 pabounx gHen. Ecnu ycTaHOBNEHHbI CpOK A BbiNAaTbl A40XoAa
npesbiwaeTr 25 pabounx gHeln, To npasa TpebosaHusa (aebutopckas
3aA0/IKEHHOCTb) MOryT O6biTb  KBannduUMpoBaHbl B  KayecTBe
onepaumnoHHOM nebutopckon 3a40/1KEHHOCTH TONIbKO no
MOTMBMPOBAHHOMY CY>XAEHMIO YNPaBASOWENn KOMMNaHUN.

1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHuii (pebutopckon
3a40/KEeHHOCTH), noaTBepxaaemon HUNOWN, cBasaHHbIM C BbiI6OpOM
dopMbl BbiMAaTbl  AWBMAEHAOB, KOTOpble He npu3HatoTcs
camMocTosATeNbHbIM  (PUHAHCOBbLIM WHCTPYMEHTOM, Onpeaensietcs B
3aBUCUMOCTM OT TOro, Kakon Bblibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbl AMBUAEHAOB.

1.1. Ecam npasa u3 HUOWN gna MNO (c y4yeToM NpoOU3BEAEHHOrO
BbibOpa) npeanonaratT  NOJlydeHMEe  AEeHEeXHbIX CpeacTtB, TO
cnpasegniMeBass  CTOMMOCTb Takux NpaB B Buae aebutopckon
3a[0/KEHHOCTN, onpeaenseTrca wucxoas w3 pasMepa AumBuaeHaa,
NPUXOASLLErocsi Ha OAHY UeHHYK 6ymary, m KonmyecTBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C Yy4yeToM TnJIAaHOBOro ABUMXEHUA LUeHHbIX 6yMmar ao Aaatbl
dbukcaumm peecTtpa BragesnbleB BKIOYNTENBHO.

1.2. Ecnm npasa m3 HUOU (c yuyetoM npomsBeaeHHOro Bbibopa)
npeanosaratoT nony4vyeHue LeHHbIX 6ymar, To cnpaseasimBas CTOMMOCTb
Takux npas B BuAe AebUTOPCKON 3a[0/KEHHOCTW, onpeaenseTcs
ncxoas w3 CrnpaBensiMBoOM CTOMMOCTM  LEeHHbIX 6ymar, npaBa Ha
KoTopble npepocrtasnsetr HUOW, onpepensemMon B COOTBETCTBUUM C
MOAENsSIMM OLLEeHKW, YCTaAHOBJMIEHHbIMM ANa Takux 6yMmar HacToswmmum
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Mpasunamm CHA.

1.3. B cnyyae kBanudwukaumm npaB TpeboBaHus wn3z HUOUN B
KayecTBe ornepaunoHHON AebuUTOpPCKON 3a40/KEHHOCTN, CpaBeanBas
CTOMMOCTb  TaKux npas  TpeboBaHuMS oueHMnBaeTCcs cymme
3a40/1KEHHOCTU, OMNpeaesieHHOW B MopsiAKe, YKasaHHOM Bbille, B
TeyeHne NpPMMEHUMOro CpoKa ANs KBannduKauum 3a[0/1KEHHOCTU B
KayecTee onepaumoHHOMN.

1.4. Tlo wucreyeHMnM cpoka KBanudwukaumm npas TpeboBaHUN
(nebutopckon 3aponxkeHHoctM) no HUOW, cBa3aHHbIM C BbI6OpOM
dopMbl  BbIMAaTbl  AWBUAEHAOB, B KayecTBe  onepauuoHHOWN
0ebnTopCKON 3aA0/HKEHHOCTM WM B Clly4yae BO3HWKHOBEHWS MHbIX
CcobbITUIA, NpuBOAAWMX K obecueHeHWtO, crnpaBeannBasl CTOMMOCTb
ornpeaenseTcs B COOTBETCTBMM C [1punoxeHunem 4.

2. CnpaBegnuBas cToMMocTb HW®W, nNpusHaHHbIX B Ka4yecTBe
CaMOCTOATENbHbIX (MHAHCOBbLIX AaKTMBOB OMPEAENIAeTCA B CleyHLEM
nopsaake.

2.1. Echm HUOW ponyweHbl K OpraHuW30BaHHbLIM TopraMm, TO
cnpaseanmeas CTOMMOCTb  OMNpefaenserca no aHanormm W B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensiMBon CTOMMOCTU LIEHHbIX
bymar, ycTtaHoBneHHbIX HacToswmMmm [lMpaBunamm CYA Ha nepBoM
ypoBHe. B cnydae OTCyTCTBMA WMCXOAHbIX AAHHbIX NEPBOro YpPOBHS,
cnpaseasiMeBas CTOMMOCTb onpefenseTcsas B Nopsiake, YCTaHOBIEHHOM
anga HUOWU, He aonyLweHHbIM K OpraHM30BaHHbIM Topram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3o0BaHHbIM Topram (unm
OTCYTCTBYeT LeHa MepBOro YypoBHSA), TO crnpaseanvsasi CTOMMOCTb
onpeaensercs oAHUM U yKalaHHbIX cnocoboB.:

o B cnyuae, ecnin HUOU npepnoctasngeT npasBo y4yacTus B
pa3MeLleHnn, pacnpenesnieHMn, KoHBepTauum LeHHbix 6ymar, 1o
cnpaseanmeas ctommoctb HU®OU, npusHaHHbIX B KayecTBe
CaMoCTOsATENbHbIX (PUHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FVy, — L;0]
lpe:
FV., - cnpaBeanmeBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nognexawmnx BKJOYEHMIO B coCcTaB wuMmyuwectBa [IM® B
cootBetctBun ¢ HWOWU, onpepneneHHas B COOTBETCTBUU C
HacToawmMmu [Mpaunamm CYA (gns UeHHbIX 6GyMar AonycTuMmo
NnpuUMeHeHne MoAenn OLEHKW CTOMMOCTM Oymar, Ansi KOTOpbIX

MMeeTCs aHaNorMMYHbIN akKTuB*);

*Ecnm unHpopmaumwo o KoIgdpuuMeHTe KOHBepTauumn HEBO3MOXHO U3B/ieYb U3
CcoobLeHNsT O KOpriopaTUBHOM LAENCTBUU  BbILUECTOSILYErO Aero3utapusi, TO
HeobxoanMble CBEAEHNSI O KO3(pduuneHTe KOHBepTaumn A7 OrnpeaeneHus
CTOMMOCTH aktusa peaocTaBasioTCs Ynpasnsowesi KOMraHui B
Crieunann3npoBaHHbIf 4eN03UTapuni.

L - cymMma obssatenbctB (HanpuMmep, LUEHa, MO KOTOpPOW
pa3MellaeTcs AOMOJIHUTENbHbIA BbiMYCK, CTOMMOCTb MOAMUCKU W
T.4.) WIM CTOMMOCTb WMHOro BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnartbl LUEHHbIX 6yMar HOBOro BbiMycka (AOMOJHUTENBHOMO
BbIMyCKa) WIW UCMOJSIHEHMS 06a3aTenbCTB NpU  KOHBepTauumn
LLeHHbIX byMmar.

e B <cnyuvae, ecin HUOWM nopoxpaer TBepaoe AOroBOpHoOeE
obszatenbctBo (6e3ycnoBHoe 06s3aTenbCTBO) CBA3aHHOE C

pasMelleHMEM, pacnpeiaeneHMeM WM KOHBepTauuel  LieHHbIX
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6ymar, To BelMYMHa CNpaBeAsIMBOMA CTOMMOCTU onpeaensercs no
dopmyne:

FV =FVpy — FVHGMG
loe:

Fvucxu,ﬁ — CnpasepgnanBasd CTOMMOCTb MCXOAHbLIX LIEHHbIX 6yMar, no

KOTOpbIM 6bin1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MELLEHUSA TPV YC/IOBUU, €C/IN OHO MPefyCMOTPEHO TBepAbIM
[OroBOpHbIM 0653aTeNbCTBOM (6€3yCnoBHbIM 0693aTeNbCTBOM).
B TOoM cnydae, ecnu nonydyeHa oTpuuaTenbHasd BenYMHa
cnpaseanmBon ctommocTtu (FV), To ctomMmocTb HUOWU, cBA3aHHbIX C
peanusauMein MHBECTULMOHHLIX MpaB Ha yyacTue B pa3MeLeHuu,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTcs paBHOW
HY/M0, @ BeNMYMHa OTPULLATENIbHOM OLEHKM OTpaxaeTcs B COCTaBe
KpeauTOpCKOWM 3a40/1KEHHOCTU, Kak obsazaTtenbctso ns HAOU.

e Cnpaseanuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (GOPMbI
BbINAaTbl AMBUAEHAOB, onpeaenseTcs B COOTBETCTBUM C MOPSAAKOM,
yCTaHOBJ/IEHHbIM B NyHKTax 1.1 - 1.4 HacTosawero lNMpunoxeHus.

B ToM cnyyae ecnn ycioBusi KOPropaTUBHOIMO Co6bITMA He MO3BOASAKOT
NPUMEHUTb U3/10XEHHbIE METOAbl OLEHKN MO0 MO COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYIOT AOCTYMHbIE NCXOAHbIE AaHHble, HEObX0AMMbIE ANS
onpegeneHns cnpasegnmeont  ctoumoctn  HUOWU, cnpasepnunsas
ctoumocte HUOW onpepenseTca Ha OCHOBaHMM OT4YeTa OUEHLLIMKA,
cooTBeTcTBYylOWwero TpebosaHmaM  degepanbHOro  3akoHa  "O6
WHBECTULUMOHHbIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOpPMaTUBHbLIX aKToB, YkaszaHua N¢ 3758-Y u Hacroawwux [lpasun
onpepeneHusa CHA

Ncnonb3oBaHne  cnpaBeasiMBoOM  CTOMMOCTM,  ONpeaeneHHOM  Ha
OCHOBaHMMK oT4yeTa oueHLmKa, orpaHu4ymBaeTcs YyCnoBUSAMM,
NPUMEHSAEMbIMM B C/lly4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHU0 aKTUBa B COOTBETCTBUU C [1pnnoxeHuem 4.

3. CnpaBeanueass CTOMMOCTb npaB TpeboBaHus un3 HUNODWY,
CBSI3@HHbIX C peanusaune MHBECTMUMOHHbLIX MpaB Ha ydyacTve B
pa3MelleHnn, pacnpeaeneHnn, KOHBepTauunm UeHHbIx 6ymar, u
KoTOpble He npu3HatoTCA CaMOCTOSATENIbHbIM (hMHaHCOBbIM
WHCTPYMEHTOM, ornpefenseTcd B COOTBETCTBMM C MOPSAKOM OLIEHKMU
YCTaHOBMEHHbLIM B MYHKTe 2.2. HacToswero npuioxeHua anga HUOWU,
npeaycMaTpuMBamLWMX aHanorMyHbie npaea, C y4yeToM OCobeHHOocCTel
YCTaHOBJIEHHbIX HUXE.

CnpaBeanuBasi CTOMMOCTb npaB TpeboBaHuss u3 HUDU, cBasaHHbIX C
peanun3aumein MHBECTULMOHHbIX MNpaB Ha y4dyacTue B pasMeleHuun,
pacnpeneneHnn, KOHBepTauuum UeHHbIX 6ymar, onpegeneHHas no
dopmynaM, yCTaHOBAEHHbIM B MNyHKTE 2.2 HACTOSLWEro NpuoXeHus,
OTpaxaeTcsd B KayecTBe AebUTOPCKOM 3a40/1KEHHOCTM KakK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa u3z HUOW (FV) asnsetca
oTpuuaTenbHOM, TO CrpaBeasiMBas CTOMMOCTb OTpa)aeTcsl B COCTaBe
KpeauMTOpPCKOM 3a40/KeHHOCTU, Kak obsazatenbctso n3 HAGU.

4, HezaBucumo oT MOJIOXXEHUMN (MeTopoB OLIEHKMN),
YCT@HOBMIEHHbIX B MyHKTax 2.2 - 3 HacTosAWwero rnpuioXeHUs B TOM
cny4yae, ecnun Ha AaTy Npu3HaHWa akTuBa M Ha rnocjeaylowue Aathl
OLEHKW OTCYTCTBYET [AO0CTynHas MWHdopMaums, p[ocraTodyHas ans
onpeaeneHns crnpaBeanMBol CTOMMOCTM MPU3HAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWUKHOBEHWUS COOTBETCTBYHOLLEN MHbOpMaumMu crnpasennusas
CTOMMOCTb MPU3HAHHbIX aKTMBOB NMPM3HAETCs paBHOM HYJIIO UCX0oAs U3
TOro, 4To CrnpasensimeBasl CTOMMOCTb (LieHa) OCHOBHOW LEeHHOW 6ymarm
yXXe BKAo4YaeT B cebs AonyweHus YYaCTHMKOB pblHKA O CTOMMOCTU
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npeaocrtaenseMblx npas u3  HUOWU, KoTopble  KMCNOAb3YHOTCSH
y4YaCTHUKAMM pbIHKA MPWU YCTaHOBMIEHUW LieHbl Ha OCHOBHOW akTus. C
Hanbonee paHHen paTtbl, C KOTOPOM MHGOpPMauUUA, AOCTaTOYHas ANs
onpeaeneHnst cCNnpaBeAMBOA CTOMMOCTM MPU3HAHHbIX aKTUMBOB, CTaja
Habnogaemolr cnpaBeanueBas CTOMMOCTb onpegensetrcds B obuiem
nopsiike yCTaHOB/IEHHOM B HaCTOSLLEM MPUJTOXEHWUU.

3a[0/1KEHHOCTb cUMTaeTcsl AedONTHON:

e eC/In [AEeHEeXHble cpeacTBa He MNOCTYNMWM Ha C4vYeT, OTKpbITbIN
ynpasnsoouwen komnadum 4.Y. MN® - ¢ gaTbl, cnegyrowlen 3a gaton,
YCTAQHOBNEHHON ANS  OKOHYaHus  KOpMnopaTMBHOIMO  AENCTBUSA
OMUTEHTA;

e B cCnyyae oduumanbHoro onybnmkoBaHms — coobuweHuss o
6aHKpOTCTBE B OTHOWEHMN 3MUTEHTA (Mua, 06593aHHOrO NO LLEHHOMN
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUS  Takoro
coobueHuns.

Cnuncok obwmnx cobbiTunii, npuBoaawmMx K obecueHeHuo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusaunsa MHBECTULMOHHbLIX MpaB HEBO3MOXHA B

CBA3M C pencrteuamm (6e3gencreBmeM) MHOCTPaHHbIX Aerno3uTapHo-

KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue

WHOCTPaHHbIX UeHHbIX 6ymar, no KoTopbiM BblgaH HUNOWU,

ocCylecTBAseTcs Ha CyéTe HOMUHaNbHOIro AepxaHus

cneunann3npoBaHHoOro aenosutapusd, otkpboitoro 8 HKO AO HP, v no

KOTOpbIM BbINatTa He MoXeT ObiTb npou3BeaeHa B pybnax B

COOTBETCTBUM C AENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnoBue o

BbiJlaTe NMPUMEHSETCAa B TOM, cnydae ecnn HUOW npepycmatpuBatloT

BbINJATy AEHEeXHbIX CpeacTs wmam npaBo Bbibopa ¢dopMbl BbinNjaTthl

OMBMAEHOO0B), TO C AaTbl NpuM3HaHUA cnpaseanmnesas ctommocte HNOU

(npaB TpeboaHuii n3 HAOU) mMoxeT 6biITb Npu3HaAHA paBHOWM HYO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CyXXAEHMS YnpasasoLwen KoMNaHnm.
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