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TEPMUHBI W OIIPEAEJIEHUSA, WCIIOJIb3YEMBIE B TIIPABUWJIAX OIIPEAEJIEHUA
CTOMMOCTHN YNCTBIX AKTUBOB

[MN® — naeBoii HHBECTUIIMOHHBIA (OHJI, YKa3aHHBIA B HACTOSIIMX MPABUIIAX ONPEACICHUS CTOUMOCTH
YHUCTBIX aKTUBOB.

VYhpasnsomias KOMIAHUS - OpraHU3allus, CO3JaHHas B COOTBETCTBHUM C 3aKOHOIATEIHCTBOM
Poccuiickoit ®enmepanvu M HMEIOIIAs JIMLIEH3UIO HA OCYLIECTBICHUE JEATENbHOCTU 110 YIPABIECHUIO
WHBECTUIIMOHHBIMH (DOHAAMHU, MACBBIMH MHBECTUIIMOHHBIMH (DOHAAMH W HETOCYAAapCTBEHHBIMU NEHCHOHHBIMH
(dhongamu. Ynpasisronas KOMIaHUs JIeHiCTBYeT Ha OCHOBAHUU MPAaBUJI JOBEPUTENIbHOTO ynpasieHus [TNO.

VHBecTHIIMOHHBIHN Maii — UMEHHas IIeHHas Oymara, yZOCTOBEpSsIOIas JOMI0 Biajeibla rmas B IpaBe
COOCTBEHHOCTH Ha HMYILECTBO, cocraBisitomiee [IM®, mpaBo TpeOoBaTh OT YIpaBisAiomed KOMIIAaHUH
HaJJIeKAaIEero JaoBepuredapHoro ympaienus [IM®, mpaBo Ha monydeHWe IEHEKHOW KOMIIGHCAIMH IIPH
MPEKpaleHny J10roBopa jaoBeputenbHoro ympasieHus [TM® co Bcemu BiagenslaMy MHBECTUIIMOHHBIX I1a€B
storo [TN® (npekpamiennu [TUO).

[IpaBuna MOBEPUTENLHOTO YIpaBieHHs NaeBbIM HMHBECTHIHMOHHBIM (hoHnoM (IlpaBuma Y IMUD) —
yCIIOBUSL JIOTOBOpa JoBeputensHoro ympaBiuenus [IU®D, ompenensembie YmpaBisiomed KOMIaHHEH B
CTaHJApPTHBIX (OpMax, COOTBETCTBYIOIIME THUIIOBBIM IpPaBWIaM JIOBEpUTEIbHOTo yrpasieHus [INO,
yrBep)kaeHHbIM bankom Poccun. Ilpasmma Y [IM®, u wu3MeHeHHS ¥ JOMONHEHWS B HHUX MOJJIEkKAT
peructpanuu bankom Poccun.

CroumocTb uncThiX akTuBoB (CUA) — BenmmumHa, onpeensieMas B COOTBETCTBAN € 3aKOHOIATEIIECTBOM
Poccuiickoii @enepanyy, Kak pasHHLA MEXAY CTOMMOCThIO akTUBOB [IM® (manmee — akTHBBI) M BEIMYHHOM
00513aTeNbCTB, MOMIEKAINX HCIONMHEHNIO 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 MOPsAOK pacuera cpenHeroqooii CHA
TN D, ompeneneHns pacdyeTHONH CTOMMOCTH MHBECTULIHOHHBIX maeB [IM®d, mopsmok ompeneneHus CTOMMOCTH
UMYIIECTBa, IEPeJaHHOrO B OIUIATy WHBECTUIMOHHBIX maeB. CrpaBemuBas CTOUMOCTh HMYIIECTBA,
IEepeJaHHOr0 B OIUIATYy MHBECTHLIMOHHBIX I1a€B, OIpEAeNsAeTcs C y4eTOM alrOPUTMOB  OLICHKH,
MpeyCMOTPEeHHBIX B HacTosmux [IpaBunax onpenenenns CUA.

CpenneronoBass CHA [HN® (mm CI'CYHA) — cpeaHeromoBas CTOMMOCTh YHUCTBIX akTuBOB [T,
KOTOpasi ONpereNseTcss Ha JI000H NeHb B TOPSIKE, YCTAHOBICHHOM HACTOSIIUMHU [IpaBHiaMu onpeneieHus
CHA.

MC®O - MexayHapoIHble CTaHAapThl (UHAHCOBOW oT4deTHOCTH. OmpenesieHne CrpaBeTuBON
CTOMMOCTH AaKTHBOB U BCIIMYHUHBI 06$I3aTCJ'l]>CTB MPOU3BOAUTCA B COOTBETCTBUU C MC)KZLyHapOZ[HbIM CTaHIapTOM
¢unancoBoit oruerHoctu (IFRS) 13 "Ouenka crnpaBeIyiMBOW CTOMMOCTH", BBEICHHBIM B JciCTBHE Ha
tepputopun Poccuiickoit ®enepanun npukazom MunucrepctBa ¢unancoB Poccuiickoit ®enepauun ot 28
nexabpst 2015 roga Ne 2170 «O BBeaeHun MeXAyHApOIHBIX CTAaHAAPTOB (DUHAHCOBOH OTYETHOCTH W
PazbsicHeHuil MexayHapoAHBIX CTaHIAPTOB (PMHAHCOBOM OTUETHOCTH B JICHCTBUE Ha TeppuTopuu Poccuiickoit
Qdenepaliii ¥ 0 NPU3HAHUM YTPATHBIIMMH CHJIY HEKOTODPBIX INPHKA30B (OTACIBHBIX IOJIOKEHHH IPUKA30B)
Munucrepcrsa ¢unancoB Poccuiickoit @enepanum» ¢ yueroMm TpedoBaHuil Ykaszanus llentpansHoro banka
Poccuiickoit @eneparmmu ot 25 aBrycra 2015 roma Ne 3758-V, Brmouas uaple MC®O, mpumMeHsiemMbie B
COOTBETCTBUU C ﬂCﬁCTBy}OLLll/IM 3aKOHOAATCJIbCTBOM B OTHOILICHHUH ITACBbIX HHBCCTULIMOHHBIX (pOHZ[OB.

CripaBeuinBasi CTOMMOCTB - 3TO IIeHa, KoTopast Oblia Obl IMoJTydeHa MpY IPoJIake aKTHBA WIH yIJayeHa
IpU nepefade 00s3aTesIbCTBA B X0J1€ OOBIYHON CAENKN Ha OCHOBHOM (MJIM HauOoJiee BBHITOJJHOM) PHIHKE Ha AaTy
OILIEHKH B TEKYLIUX PHIHOYHBIX YCIOBUAX (TO €CTh LI€Ha BBIX0/1a), 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 OMpyky, 3akperuieHHas B [IpaBunax ompenenenus CUA k KoTOpoi y YIpaBisiomed KOMIaHHU
€CTh JOCTYII, KaK HarpsMylo, TaKk 1 depe3 (pUHAHCOBBIX MOCPETHUKOB, U Ha KOTOPOIl ynpaBisiomas KOMIaHHUs
HUMEET BO3MOKHOCTB PaCHopsHKaTbCsd aKTHUBOM (aKTI/IBaMI/I). VYka3anHbie 6I/Ip)KeBbIe TJIOIaAK TIPUBCACHBI B
TIpunoxennu 8.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEPAllMU C aKTUBOM HIIHM 00s3aTeIbCTBOM IPOBOIATCA C
JIOCTaTOYHOW YaCTOTOW M B TOCTaTOYHOM 00BeMe, O3BOJISIONIEM MOoTydaTh HHGOPMALHIO 00 OIleHKaX aKTHBOB
WM 00513aTENILCTB HA TIOCTOSIHHOM OCHOBE.

OCHOBHOH PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) ¢ HAMOOJIBIINM IJI1 COOTBETCTBYIOLIETO aKTHBA WIIN
00s13aTeNbcTBa 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpenuTHslii pucK — PUCK BO3HUKHOBEHHUS IOTEPh (YOBITKOB) BCIEACTBHE HEUCTIOIHEHHS KOHTPareHTOM
00s3aTeNbCTB 110 JIOTOBOPY, BKIJIIOYAs HEOIJIATy KOHTPAr€HTOM OCHOBHOTO JIOJITa W/WIM IPOLEHTOB,
MPUYUTAIOIIMXCS B YCTAHOBJEHHBIH JOrOBOPOM CpOK, a TakXkKe B pe3yiJbTaTe HM3MEHEHHs OLEHKU
KPEIUTOCIIOCOOHOCTHU (KPEIUTHOTO PHCKA) KOHTpAreHTa (3MUTEHTA).

KpenuTHblii peHTHHr — MHEHHME HE3aBUCHMOTO pEHTHHTOBOTO areHTCTBa O CIHOCOOHOCTH
PEUTHHIyeMOTo JIMIa UCTIONHAThH NMPHUHATHIE HA ce0st (huHaHCOBBIE 0053aTeNbCTBA (0 €ro KpeJUuTOCIOCOOHOCTH,
(bMHAHCOBOIM HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIPAKCHHBIM C HCIOJB30BAaHHMEM PEUTHHIOBOM
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KaTErOpUH IO ONPEEICHHON PEHTHHIOBOM IIKAJIE.
I1®U — npousBoaHbIH (HHUHAHCOBBIH HHCTPYMEHT.

VYpoBHH II€eH IpHU ONpENeNICHUU CIPABEAIMBOM CTOMMOCTH OIPENCISIOTCS B COOTBETCTBUM C
MexnayHaponabiM crannaproM puHancoBoit otueTHocTH (IFRS) 13 «Ouenka cripaBeyinBoii CTOUMOCTIHY (Hajiee
— MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoil @enepanuu npukazoM MuHHCTEpcTBa
¢unancoB Poccuiickort ®enepamu ot 28.12.2015 N 2171 "O BBeneHun MeXIyHApOIHBIX CTaHIAPTOB
¢unHaHcoBOil oTueTHOCTH U PazbsicHeHUH MexIyHapoAHBIX CTaHIAPTOB (PUHAHCOBOI OTYETHOCTH B JeiicTBUE Ha
teppuropun Poccuiickoit @enepanuu 1 0 NPU3HAHUK YTPATHBUIMMH CHIIY HEKOTOPBIX MPUKa30B (OTAEIBHBIX
HOJIOKEHUH Npuka3oB) Munuctepcrsa punancos Poccuiickoil @enepanun”.

Hcxonubie nanHple YpoBHS | - IIEHOBbIC KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX PHIHKOB B
OTHOIIIEHUY UICHTUYHBIX aKTUBOB MM 0053aTEIbCTB, K KOTOPBIM OpraHU3alus UMEET JOCTYI Ha 1aTy OLEHKH.

Ucxonuble naHHble YPOBHS 2 - HUCXOJHBIE JaHHBIE, KPOME IICHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBJIAIOTCSA HAOMIONAEMbIMH, HIPSMO WM KOCBEHHO, B OTHOLIEHUU ONPENENICHHOIO aKTUBA
WIIH 00513aTENBCTBA.

HcxonHble NaHHblE YPOBHA 3 - HEHAOIIOJaeMble UCXOJHbIE JaHHbIE B OTHOLIEHHU ONPEIEICHHOIO
AKTHBA WIN 0053aTeNbCTBA.

OmneparionHast  eOuUTOpcKas 3aJOJDKEHHOCTh — JIeOUTOpCKas 3aJ0JDKEHHOCTh KOHTpareHTa,
BO3HHUKAIONIAasi B XOJ€ HOPMAIBHOTO ONEPAllMOHHOTO IMKJIA, KOTOpas OyAeT NoraiieHa B TEYEHHE CPOKOB,
YCTaHOBIIEHHBIX B HacTosmux IIpaBunax onpenenenus CHA. JlomycTumble CpOKU NMPOCPOUKH, YCTAHOBIICHHBIE
JUISL ONepPallMOHHOW HEeOMTOPCKOH 3aJ0JKEHHOCTH, HE IOJDKHBI NMPUBOAMTG K TNPH3HAHUIO O€3HAJEeKHOH K
MOJIyYeHUIO 3a/l0JDKEHHOCTH, a TaKkke K OOeCLeHEHHIO 3aJOoJDKEHHOCTH. Takas 3aloJDKEHHOCTh Oyner
peann3oBaHa YNPaBIAIOMIEH KOMIaHWEH B IMONHOM OO0beMe B CPOKH, YKJIAIBIBAIOLIMECS B HOPMAIbHYIO
PBIHOUHYIO (WJIM BHYTPCHHIOI) IIPaKTUKY B3aHUMOJEHCTBHS C KOHKPETHBIM BHJOM  JIeOUTOPCKOI
3a/I0JDKEHHOCTH. Y CTaHOBJIGHHBIE CPOKH NPOCPOYKH W HCIOJHEHUsS 00S3aTeNbCTB HE JODKHBI MPEBHILATH
PEKOMEHIyeMBbIX CPOKOB B HacTosmux IIpaBunax onpenenenus CHA, eciii HHOE He IOATBEPKAECHO BHYTPEHHEH
CTaTUCTHUKOH yNpaBJIAOIIed KOMIIAaHHUH.

OKcnepTHOEe (MOTUBHPOBAHHOE) CYXKAEHHE — 3TO JOKYMEHTAIbHO O(OpMIEHHOE NPodecCHOHANBHOEe
CyXIeHHe YTpaBiflomell KOMIIaHWH, coJepkamiee OOOCHOBAaHHBIE pacyeThl W BBIBOABI 00 OIICHKE
CIPaBEAIMBOM CTOMMOCTH aKTHUBOB, O BEIMYMHAX, UCIOIBb3YEMBIX B pacueTe CIpaBeUIMBONH CTOUMOCTH, O
BBISBJICHHBIX OCHOBAHUSX IPU3HAHUS/IPEKPAIlleHUsT IIPU3HAHUS AaKTUBOB/OOS3aTENILCTB, O BBIBJICHHBIX
NpU3HAaKaX BO3HUKHOBEHUS KPEAUTHBIX PHCKOB W MPOYHX OOCTOSTENBCTBAX, KOTOPHIE BIHUSIOT HAa OIEHKY
CIpaBeAInBOi cToMMocTH B cooTBeTcTBUU ¢ MCDO 13. IIprMeHeHe TaKoro CyXJICHUS IOIIyCTUMO B CIIydasX,
ycTaHOBJIEHHBIX Hactosmumu [lpaBuiamu onpenenenuss CHA, a Tak e B MHBIX HCKIIOYUTEIBHBIX CIy4asx,
KOTJa TEKYIIME METOAbl  OINpEeJNeNiCHHs CIPAaBEUIMBOM CTOMMOCTH akKTHBa (00s3aTeibCcTBA) C  Y4ETOM
HECTaH/IapPTHBIX BHEIIHUX OOCTOSATENBCTB MPUBOIAT K UCKAKEHHIO CIPaBEIUIMBOM CTOMMOCTH, a NPUMEHEHHE
MOTHBHPOBAHHOT'O CY>KAEHHS 00ECIeUNBAET HANEKHOE OIPEACICHUE CIPABEIHNBOH CTOMMOCTH COOTBETCTBUU
¢ MC®O 13 u tpeboBanusiM 3akoHOAaTENILCTBA Poccuiickoi denepanuu.

. OO0mue moJioxKeHUs1

Hacrosimme IlpaBuna ompeneneHuss CTOMMOCTH —YUCTBIX akTHBOB (manee —  «[IpaBuay)
HNHTEepBaJbHOIO NMaeBOro HHBECTHIIMOHHOTO (POH/Ia PHIHOYHBIX (PpMHAHCOBBLIX HHCTPYMEHTOB «IlepBbIii»
(manee — «®ougy», «IITND») paspadoransl AO YK «Moii Karnram» (nanee — «YmpaBisomasi KOMIaHUSD») B
COOTBETCTBHM C TpeOOBaHMAMH 3aKOHOAaTenbcTBa Poccuiickoit denepanuu, B Tom uncie Ykasanus banka
Poccuu ot 25 asrycra 2015 r. Ne 3758-Y «O0 ompeneneHun CTOMMOCTH YUCTBIX aKTUBOB MHBECTHLIMOHHBIX
¢oHIOB, B TOM 4YHCIE O TOpSIOKE pacuyéTa CpPEeTHEroJOBOH CTOMMOCTH YHCTBIX AaKTHUBOB IA€BOTO
WHBECTUIIMOHHOTO (POH/IA U YHCTHIX aKTUBOB AKIIMOHEPHOTO MHBECTULMOHHOTO ()OHJA, PACYETHOW CTOMMOCTH
WHBECTUIIMOHHBIX IaeB IMAaeBbIX MHBECTHUIIMOHHBIX (JOHJOB, CTOMMOCTH HMYIIECTBA, IEPEaHHOTO B OIUIATY
VMHBECTUIIMOHHBIX TaeBy (Hajee — « YKa3aHHe») U MHBIX HOPMAaTUBHBIX akToB banka Poccun.

[paBuia ycTaHABIMBAIOT MOPSIOK M CPOKH OIPENENICHUs] CTOMMOCTH YUCTBIX aKTHBOB (GoHIa (mamee —
«CTOMMOCTb YHCTBIX aKTHBOB», «CHA»), B TOM 4ucle MOPSOOK pacdéra CpeAHErOAO0BOM CTOMMOCTH YHCTBIX
aKTHBOB (OHIA, MOPSNOK ONpeNeNieHns] PacuéTHOW CTOMMOCTH HWHBECTHUIIMOHHOTO Tas (OHIa M TMOPSIOK
OIIpEAENeHNs] CTOUMOCTH UMYILECTBA, IEPEJAHHOTO B OIIAaTy MHBECTUIIMOHHBIX MaeB GoHza.

Vmpapistomas komnanus @Donpa 00s3aHa ONpENesITh CTOMMOCTh YHCTBHIX aKTUBOB (oHAa B
COOTBETCTBMM C Hacrosmumu IlpaBunamu, npu ycioBuM HX corjacoBaHus Crenualn3upoBaHHBIM
Jenosutapuem.

[MpaBuia nojasexar npuMeHeHunto ¢ «15» okradps 2023 roaa.

WsmeHennss u pononHeHust B [IpaBuia MOryT OBITh BHECEHBI TOJIBKO B CIy4asix, HPEAYCMOTPEHHBIX
VYkazaHueM.

JlaHHbBIe, TOATBEPXKIAIONIME PAcUEThl BEIMYMH, IIPOM3BEAEHHLIE B COOTBETCTBHM C HACTOSIIUMHU
IIpaBunaMu, XpaHsTCS HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO pacyéra.

Tepmuns! u onpeneneHus, ucnoiszyemsie B [IpaBunax npusenens! B [Ipunoxenun 1.



ITpaBuna (U3MeHEHUs M JONONHEHUs, BHocuMble B IlpaBuia) moanexar pacKpbITHIO Ha caiite
VYopapmsromelt  komnanuu  [IM® B HHPOpPMALUMOHHO-TENEKOMMYHUKALMOHHOM  cetu  «lIHTepHET»
(https://www.alfacapital.ru/):

- He IIo3/IHee JHs Hadana cpoka popmuposanus [TNO;

- He mo3anee 5 (IlaTh) paboumx nHEH 10 AaThl Havyala NpUMEHEeHHs [IpaBWi, C BHECCHHBIMHU
U3MEHEHUSIMU U JIOTIOIHEHUAMU.

[IpaBuna (1 Bce U3MEHEHHUS U JOTIOJMHEHUs K HUM 3a 3 (TpH) NOC/IeAHNX KaJIEHIAPHBIX TO/1a) JOJDKHBI
ObITh ocTyNHBI B TeueHue 3 (Tpex) nmocneqHUX KaleHIApHBIX JET Ha caiiTe Yrpapisitoel KOMIIaHUU.

Il. Tlopsiniok U MepHOAMYHOCTH (IaThI) ONpeaeTeHUs] CTOMMOCTH YUCTHIX AKTHBOB,
a Takke BpeMs, 10 COCTOSSHMI0O Ha KOTOpoOe oIpeJesieTcsi CTOUMOCTH

YUCTHIX aKTUBOB

CTOMMOCTh YHCTBIX aKTHBOB OIpEJeNseTcs Kak pasHUIa MEXIy CTOMMOCTBbIO BCEX aKTUBOB (hoHIa
(manmee — «aKTHUBBDY) U BEIWYMHOI BCEX 0053aTENILCTB, MOISKAIINX UCIIOJHEHHUIO 32 CUET YKa3aHHBIX aKTHBOB
(nanee — «00s3aTENHCTBAY» ), HA MOMEHT OIPEIENICHUS CTOMMOCTH YUCTHIX aKTHBOB.

CTOMMOCTh aKTHBOB M BEJMYMHA O0SA3aTENILCTB OINPEIEINSIOTCS 110 CIpaBeUIMBOM CTOMMOCTH B
COOTBETCTBHH ¢ MexayHapoaHbiM crannaproMm ¢uHancoBoil otuetHocTd (IFRS) 13 «Orenka crnpaBeminBoit
CTOMMOCTH», BBEACHHBIM B JeiicTBHe Ha Teppuropun Poccuiickoit denepaunu mnpukazoM MHHHCTEpCTBa
¢unancos Poccuiickoit ®eneparuu ot 18 utoss 2012 roga Ne 106H «O BBEJCHUH B JICHCTBHE U MPEKPALCHUN
JEHCTBUS JTOKYMEHTOB MeXIyHapoAHBIX CTaHAApTOB (PUHAHCOBOM OTYETHOCTH Ha TeppuTopuu Poccuiickoii
®Denepanumy, 3aperucTpupoBaHHEIM MuHuCTepcTBOM focTumnu Poccuiickoit @eneparmu 3 aBrycra 2012 roga
3a Ne 25095, ¢ nompaBkaMu, BBEICHHBIMU B JielicTBUe Ha Teppuropuu Poccuiickoil denepanuu IpukazoMm
MunucrepctBa ¢uHaHcoB Poccuiickoit ®emepauuu ot 17 gekabps 2014 roma Ne 1518 «O BBeneHuH
JIOKyMEHTOB MexXlyHapOJHBIX CTaHJApTOB (PMHAHCOBON OTYETHOCTH B JAeHCTBUE Ha TeppuTopuu Poccuiickoii
®Denepanymy, 3aperucTpupoBaHHBIM MuHHCTEpCTBOM focTHmu Poccuiickoit @enepammu 15 saBapst 2015 roma
3a Ne 35544, ¢ yuerom TpeboBanuii HacTosmmx [IpaBui.

AxTHBEl (00s3aTENBCTBa) NPUHUMAIOTCS K PAacuy€Ty CTOMMOCTH YHCTBIX aKTHBOB B CIydae HX
NPU3HAHUS B COOTBETCTBHHM C MEXIyHapOJHBIMU CTaHAapTaMu (PUHAHCOBOW OTYETHOCTH, BBEACHHBIMH B
neiictBue Ha Tepputopun Poccuiickoit denepanum.

CpenneronoBass CHA TIN® (manee — «CI'CYA») Ha m000W AeHb ONpeAesseTcss Kak OTHOIICHHE
cymmbl CHA Ha kaxplii paboumii AeHs KalleHIapHOTO Troja (eciiu Ha pabounii neHp KaneHaapHoro roga CHA
He OIpejesulach - Ha MOCJIeIHUN JIeHb € OINpEeAeNICHHUs, IPEIIIeCTBYIOMUI TakoMy AHIO) ¢ Hadana roza (c
natel 3aBepiueHust (okoHuaHust) ¢popmupoBanust [TU®D) no marer pacyera CI'CUA k umciay pabouymx IHEH B
KaJEeHIapHOM Trofy.

CroumMocTb 4HUCTHIX akTHBOB DoHa onpenenseTcs:

—  Ha Jary 3aBeplueHus (okoH4danus) Gopmuposanus [TNO;
— B CIydYae NPHOCTAHOBIICHUS BBIIAYH, ITOTANICHHs H 0OMEHa MHBECTUIMOHHBIX MaeB — Ha JaTy
BO300HOBJICHUS MX BBIIa4H, MOTAIICHUS U OOMEHA;
— B ciy4ae npekpauenus [IM® — Ha 1aTy BOSHUKHOBEHMS OCHOBAHUs €r0 MPEKpaIleHHs;
—  mocJe 3aBepuieHust (okonuanus) Gopmuposanus CHA MU D onpenensiercst B OpsaKe:
O  ©XEMECSYHO Ha MOCICIHUM pabouuii 1eHb KaJeHAAPHOIO Mecsla 0 KaJeHAapHOTro
Mecsila, MPeIIeCTBYIOIIET0 Mecsany, B koTopoM [TN® uckimrouen u3 peectpa [IND;
O  Ha moclenHui pabouuii 1eHb CpoKa MpHuemMa 3asBOK Ha NPUOOPETeHNUE, TTOTallICHHE 1
00MEeH WHBECTHIIOHHBIX T1aeB;
O Ha JaTy, HpeAIlecTBYIOUIyI0 aaTe Iepexona (oHAa W3 OAHOW yHpaBisroIeit
KOMIIaHUH B JPYTYIO YIPABIAIONIYI0 KOMIAHUIO U U3 OJHOTO CIEHUATU3HPOBAHHOTO
JETIO3UTapHsl B IPYroi CrelUaIn3upOBaHHBIA AETIO3UTAPHUA.

CTOMMOCTh YHCTBIX AaKTHBOB OIpENeNseTcs HE IMO3JHee pabodero IHs, CIEAYIOIIEro 3a JHEM, IO
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIISIETCS ONPENEICHUE CTOMMOCTH YHCTHIX aKTHBOB.

CronMoCTh YHCTHIX akTUBOB DOH[A OIpenenseTcs Mo CoCTOAHUI0 Ha 23:59:59 MOCKOBCKOro BpeMeHH
JIaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHCTHIX aKTHBOB, C YYETOM JIaHHBIX, PACKPBITHIX Ha YKa3aHHYIO
JIaTy B JOCTYIHBIX JJIs1 Y IPaBIIAIONIEeH KOMIIAaHUN HCTOYHUKAX, BHE 3aBUCIMOCTH OT YaCOBOTO TOsca.

B nemsix onpenenenus CI'CHA maroii, 3a koTopyto onpenemnsiercss CHA [IN®, nonumarorcs Bce naThl
onpenenenus CHA TN O, ykazanusle B HacTosux [IpaBumax.

CTOMMOCTB YUCTBIX aKTHUBOB, B ToM ynciae CI'CHA, a takxe pacué€THas CTOMMOCTh MHBECTUIIMOHHOTO
nas @DoHzma ompenendAroTCs € TOYHOCTBIO 10 [JBYX 3HAKOB IIOCNIE 3amATOM, C IPUMEHEHUEM IIpaBuUIl
MaTeMaTH4YeCKOTro OKpYIJIeHHUs B BaJiOTe, ykazaHHoi B [IpaBuiax nosepurensHoro ynpasineHus OoHpom.

B cnyuae ecnu B IlpaBunax nosepurensHoro ympasieHus MPoHIOM He yka3aHa BallloTa, B KOTOPOMH
OTIPEIEIIIOTCS. CTOUMOCTh YUCTHIX aKTUBOB, B TOM uncie CI'CYHA, i pacuéTHas CTOUMOCTh HHBECTUIIMOHHOTO
nasg @oHza, TO yka3aHHBIE CTOMMOCTH ONPEIETIAIOTCS B pyOIIsX.

B ciydasx n3MeHeHus JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa ONpeieneHa CTOMMOCTh YUCThIX aKTHBOB
B pasmepe 0,1 (Honp mensix oxna mecsitast) % u 6onee koppektHoit CUA, a Taroke B Clydasx BBIABICHHS (akTa
HECBOEBPEMEHHOI'0 NPU3HAHMSA/TIPEKpAIleHUs NpU3HaHHUA akThBa (00s3aTeibcTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH TaKOTO aKTHBa (00s53aTeNIbCTBA) CTOMMOCTh YMCTBHIX AKTHUBOB IOMJIEKHT mepepacuéry. [lepepacuér
CTOMMOCTH YHCTBIX aKTUBOB MOXET HE OCYIIECTBIISTHCS TOJIBKO B CiIydae, KOr/ia OTKJIOHEHHE UCIIOJIb30BAHHON B
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pacuére croumoctd akTHBa (0Os3aTenbcTBa) cocraBisier meHee ueM 0,1 (Honp uensix oana necsaras) %
KOPPEKTHOH CTOMMOCTH YHCTBIX aKTHMBOB M OTKJIOHEHHE CTOMMOCTU YHCTHIX aKTHMBOB Ha 3TOT MOMEHT pacyéra
coctasisier MeHee 0,1 (Homnp nenpix oxna necsitas) % KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh HMMYILECTBA, NEpEeJaHHOI0 B OIUIATy WHBECTHIHMOHHBIX mnaeB [IM®, ompenensercs B
cooTBeTcTBHU ¢ TpeboBaHmsamMu @enepanpHoro 3akoHa «OO0 WHBECTHIMOHHBIX (OHOAX», MPHHATHIX B
COOTBETCTBHH C HUM HOPMAaTHUBHBIX aKTOB, TpeOoBaHusAMH YKazanus u [IpaBunamu onpenenenus CHA.

JaTta, 10 COCTOSHHMIO Ha KOTOPYIO ONpEnessieTcs CTOMMOCTh HMYIIECTBA, MEPEJaHHOTO B OIUIATY
uHBeCcTUIIMOHHBIX naeB [T ®, He MokeT ObITH OIpeeNieHa paHHee 1aThl Iepelayl TaKOro UMYIIECTBA B OILIATY
MHBECTUIIMOHHBIX 1a€B, 32 UCKIIOUCHUEM CITy4aeB ONPeeNICHNs] CTOUMOCTH HMYIIECTBA, IEPEAAHHOTO B OILIATy
WHBECTUIIMOHHBIX naeB [T P, Ha OCHOBaHMHM OTYETa OLCHIIMKA.

JaTta, 10 COCTOSHHMIO Ha KOTOPYIO ONpenessieTcs CTOMMOCTh HMYIIECTBa, MEPEJaHHOTO B OIUIATY
WHBECTUIIMOHHBIX naeB [IM®D, Ha OCHOBaHMH OTYETa OLEHIIMKA, HE MOXET ObITh paHee TpeX MECALEB 10 JaThl
nepeavyy TaKkoro UMYIIECTBa B OIJIaTy MHBECTULNOHHEIX maeB [T .

CTOMMOCTh HMMYIIECTBa, MEPEJAHHOTO0 B OIUIATy HMHBECTHLHOHHBIX maeB [IM®, onpexpensiercs mno
coctostHUIO Ha 23:59:59 Ha gaty mepenadn UMyIIEeCTBa B OIJIATY HHBECTULIMOHHBIX MaeB [T ®.

I11. Kputepun npuzHaHus, NpeKpalleHUsi NPH3HAHUA W METOAbI ONpeeeHust
CTOUMOCTH AKTHBOB U 00513aTeJILCTB

1. OO6mmue noJioxeHust
Kpurepun npusHaHus, TPEKPAICHUs TIPH3HAHUS ONPEACISIOTCS B COOTBETCTBHU ¢ MEXAyHAPOIHBIMU
CTaHJapTaMH (UHAHCOBOW OTYETHOCTH.  METOJbl OIpEIETICHUSI CTOMMOCTH AaKTUBOB U 00S3aTElbCTB
OTIPEICIIAIOTCS. B COOTBETCTBUU ¢ MeEKAyHapOoJHbIM cTaHAapToM (uuancoBoi oTueTHOocTH (IFRS) 13 «Otnenka
CIpaBEIJIMBOIl CTOMMOCTH». METOJbl ONpEAeICHUs] CTOMMOCTH AaKTHBOB, BXOJSIIMX B COCTaB HMMYIIECTBA
Pa3HBIX ITaeBBIX WHBECTHLHOHHBIX (OHIOB, HAXOMISIIMXCS IO/ YIPaBICHHEM YTpapisfomlell KOMIIAHUH, HE
JIOJDKHBI pa3iInyaThesl.
B cmydae mpuoOpeTeHHsT aKTHBOB, KPHUTEPUH NPU3HAHUA KOTOPBIX WM METOABI OIpeIeIeHHs
CTOMMOCTH KOTOPBIX HE ONHCaHbl B HacTosmux [IpaBuiax, Ynpapiustomas KOMIaHUs 3a0JIarOBPEMEHHO BHOCHT
JOTIOJTHEHUS B HacTosue [IpaBuia.

2. HOpﬂ}IOK KOPPEKTUPOBKU CTOMMOCTH AKTHBOB, COCTABJIAKIIHUX UMYIIECTBO
nno

CTOMMOCTh aKTHBOB, BXOJSIIUX B COCTaB MMYIIECTBA MAE€BHIX MHBECTUIMOHHBIX (DOHIOB, ITOJUICKUT
peryispHOMYy aHanu3y Ha oOeclieHeHHe (TeCTHpPOBaHUME Ha OOECICHEHHE) B CBSI3U C HEOOXOAUMOCTBIO
KOPPEKTHPOBKH CHPABEUTMBON CTOMMOCTH B CIyd4ae BO3HHKHOBEHHs COOBITHIl, KOTOpBIE MOTYT OKa3aTh
HEeraTUBHOE BIMSHUE HA OKHaeMble OyIylIHe IeHeKHbIE TOTOKHU 110 HAM (Jajiee — PU3HAKH 00eCIICHEHH ).

OL[CHKa CHpaBC}IHHBOﬁ CTOMMOCTU AKTHBOB [OJDKHA Y4YUTBIBATH INPEMHIO 3a PUCK, B YaCTHOCTH,
MPEMHIO 32 KPEAUTHBIA PUCK KOHTPAreHTa, OTPaXKAIOIIyI0 CYMMY, KOTOPYIO YYaCTHUKHM PhIHKA TTOTPeOOBaIH OBI
B KaueCcTBE KOMIICHCALUH 32 HEOIPEACICHHOCTD, IPUCYIIYIO IEHEKHBIM IIOTOKaM.

Jnst meneld KOPPEKTHPOBKH CTOMMOCTH aKTHBOB HAa KPEOUTHBI PUCK KOHTpareHra YTpaBisomias
KOMITaHUSI UCTIOJIB3YET CIEYIOMUil MOAX0M:

— €CJIM KOHTPareHT MMEET DPEUTHHI, MPUCBOCHHBIA OJHUM M3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO IS KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha KpPEAWTHBIH PHCK HCIOJB3YIOTCS IaHHBIE II0
BepositHOCTsIM aedonta (PD) omHoro u3 peiitunrosix areHTcTB Fitch Ratings, S&P Global Ratings, Moody’s
Investors Service, Anamurndyeckoe KpenutHoe PelitmaroBoe ArenrctBo (AKPA), PeliTuHroBoe areHTCTBO
RAEX («Oxcmiept PA»), myOnmuKkyeMbIX Ha caiiTe COOTBETCTBYIOIIEIO PEHTHHTOBOTO areHTCTBA B COCTaBe
€XKEroJHOr0 OTYeTa, B OPAAKE, IPEAyCMOTPEeHHOM B [Ipunoxkenun 4;

— €CJIM KOHTPAareHT MMEeT PEHTHHI, MPUCBOCHHBIH Ha OCHOBAaHMM BHYTPEHHEW PEUTHHIOBOM
Mozenu YIpaBisolledl KOMIaHWU, TO Ul KOPPEKTHPOBKM CTOMMOCTH AKTUBOB HAa KPEOUTHBIH pPUCK
UCTIOJIB3YIOTCA JIaHHBIE MO BeposTHocTsAM nedonra (PD), ompeneneHHbie YIpaBisiolied KOMIIaHUEH
(MCTOIB3YIOTCS TyOJIMYHBIE CTATUCTUYECKHE JaHHBIE MO BEPOSITHOCTSAM Aedonra (PD) pedTHHTOBOTO areHTCTBa
B COOTBETCTBUH C METOIUKOH, U3N0KeHHOH B [Ipunoxxenun 4);

— €CJIM KOHTPareHT HE HMMEeT peHTHHra, TO Uil KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIH PHUCK HCIIONB3YETCsl AAaHHBIE MO KPEOUTHBIM YOBITKAaM, PacCUMTaHHBIE Ha OCHOBE COOCTBEHHOM
CTaTUCTHKU YTIPABIAIOIEH KOMIIAHUH.

Mertonnka OLEHKH KPEIUTHOIO pPUCKAa KOHTpPAreHTa M KOPPEKTHUPOBKM CIIPABEUIMBOM CTOMMOCTH
aKTHUBOB Ha KPEIWTHBIM PUCK KOHTpareHra (Jlajee — MeToIuKa) npuBeneHa B [IpuioxeHuu 4 K HACTOSILIMM
IIpaBunam.

TectupoBaHrue aKTHBOB, BXOJAIIMX B COCTaB HMMYILECTBAa IAEeBbIX MHBECTHLMOHHBIX ()OHIOB, Ha
obecIieHeHHe ITPOBOAUTCS HE perKe, 4eM Ha KaXAyro aary onpeaeneaus CUA.

IMoarBepxaeHnEM HEOOXOIUMOCTH TECTHPOBAHUS aKTUBOB Ha OOECLIEHEHHE SBJIAIOTCS, B YaCTHOCTH,
HaOJlfoaeMbple 3HaYMMBIe AOCTYNHBIE NaHHBIE, B TOM YHCIE, O CIEOYIOIMX COOBITHAX (manee —COOBITHA,
BeyLIHE K 00ECIEHEHHUIO):

B OTHOIICHUM IOPUAUYECKUX JIUIL:

— yXyAlleHue (UHAHCOBOTO IOJOXKEHHUS KOHTpAarcHTa, OTpasuBIIUECS B  JIOCTYIHOH
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(huHAHCOBOI OTYETHOCTH, @ UMEHHO CHHKEHUE CTOMMOCTH YHCTBIX aKTUBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO pefTHMHra KOHTpareHra. JlJaHHOe HEeraTUBHOE COOBITHE NMPUMEHSETCS
JUIs aKTHBOB, METOMKA OIPEENICHNUs CTOMMOCTH KOTOPBIX HpEAIoJiaraeT KOppeKTUPOBKY Ha KpPEJUTHBIA PUCK
KOHTPAreHra, y KOTOPOTO HMMEeTCsl IMyOJIWYHBIH PEUTHHT OJHOTO W3 KPEAWTHBIX PEHTHHIOBBIX areHTCTB, B
COOTBETCTBHH C METOJIMKOH, puBeAieHHO! B [Ipunoxennu 4 x HacTosmuM [IpaBuiam;

— PE3KHH POCT IOXOMHOCTH JIOOOTO JOJATOBOTO HMHCTPYMEHTa SMHTEHTa (3a IMocienHue S
TOPTOBBIX JHEW MPHU OTCYTCTBUM pocTa NoxoaHoctd ODP3 u npu OTCYTCTBHH POCTa JOXOIHOCTH aHAJIOTHMYHBIX
obyranuii SMUTEHTOB); YTpaBisIONIas KOMIAHUS HAa OCHOBE JKCIEPTHOIO (MOTHBHPOBAHHOIO) CY)KICHHS
orpeeisieT BIUSHUE POCTa JOXOJHOCTH OOJMIraliu Ha KPEeJUTOCIIOCOOHOCTh AIMUTEHTA, UCXOJIS U3 CPaBHEHHUS
CO CHP3/IOM aHaJIOTHYHBIX obnuranuii kK OM3 Ha 1aTy OLCHKH.

— HapylIeHHe SMHUTEHTOM/KOHTPAareHTOM YCJIOBUH NOTAlICHUS WM BBILIATHl MPOLEHTHBIX
JIOXOJIOB 10 (MHAHCOBOMY HHCTPYMEHTY W/WIM WHOMY aKTHBY, COCTaBIISIOIEMY akTHBbI DoHpma, a Taroke
m000r0 MHOro 00s3aTeNbCTBA AMHUTEHTA/KOHTpAareHTa, B Cilydae €clM JaHHas HHGOpMauus NpsSMO HIH
KOCBCHHO Ha0ofaeMa YTpaBIsONIed KOMIIAHHCH 3a WCKIIOYCHHEM HApYIICHUS CpPOKa HCIIOJHCHHS
00513aTeNbCTB KOHTPAreHTOM MO OIUIaTe MEePEMEHHOW YacTH apeHIHBIX IUIaTexed (TakuX Kak BO3MeIleHHE
KOMMYHAJIbHBIX YCIIYT, TUIaTa ¢ TOBApOOOOpOTa M HMHBIC) HA MEHBIIHUI CPOK, YeM OINpPEIENICHO YTpaBIstonien
KOMITaHWM Uil TIpu3HaHus jaedonTa, HO OOJBIIMH, 4YeM Ui TNpH3HAHUS JeOUTOPCKON 3al0JDKEHHOCTH
OTIepaIOHHON (TIPY HAIMINH 0OOCHOBAHHOTO MOTHBUPOBAHHOTO CYXKJCHHsI Y IPaBIISIOIIECH KOMIIAHHHN);

— HapylUIeHHWE CpOKa HCIIOJNHEHUs 00s3aTeNbcTB 0Oojiee YeM Ha CpPOK, NMPH3HABAEMbBIN JUIS
JAaHHOTO BHJA 33J0JDKEHHOCTH ONEPAallOHHBIM, HO MEHee, YeM ONpeeieHO YTpaBisronei
KOMITaHUEH Ayl TMpU3HaHUS Jaedonra (TeXHHYECKHH aedoiT) 32 UCKIIIOYCHUEM HapyIICHHS
CPOKa HCITIONHEHHs O00s3aTeNbCTB KOHTPAreHTOM II0 OIUIaTe MEePEeMEHHOH YacTH apeHIHBIX
IUIaTeXxel (TakuxX Kak BO3MELICHHE KOMMYHAJIBHBIX YCIIYT, IUIaTa ¢ TOBapooOOpOTa U HHBIE)
Ha MEHBIIUHA CPOK, YeM ONpeNeNieHo YTPaBisIomeil KOMIaHUH ISl IpU3HaHUS AedonTa, HO
OOJIBIIMH, YeM JIsl IPU3HAHUS AeOMTOPCKON 3aJ0JDKEHHOCTH OIEPallMOHHOM (IIpU HAJIMYUU
000CHOBaHHOTO MOTHBHPOBAHHOTO CYXKICHHS YTpapistomeii komnanuu). He cumraercs
coOBITHEM 00ECIIEHEHHUS MPOCPOUKA UCIIONHEHUST 0053aTENbCTB KOHTPAreHTOM B OTHOIICHUH
KPEIUTHBIX JOTOBOPOB U J0roBopoB 3aiiMa Ha 5 (IIsaTh) paboumx JIHEH B OTCYTCTBHUE WHBIX
MIPU3HAKOB 00eCICHeHHs/ IedoTa KOHTPAreHTa. |

— MOSIBJICHUE TIPU3HAKOB OaHKpoTCTBa (cornnacHo DenepanibHOMy 3aKoHYy OT 26.10.2002 Ne 127-
®3 «O HecocrosTenbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTPAreHTa, Ha OCHOBaHMM OQUIIHAIBHOU
HH)OPMAIHIH;

— 0Hy6J'II/IKOBaHI/15{ B COOTBETCTBHUH C (beﬂepaﬂbeIMI/I 3aKOHaMH W HHBIMH HOPMAaTUBHBIMU
npaBoBeIMH akTaMu Poccuiickoit Penepanmu uHGOpMALHS O MPOCPOUKE HCIONHEHHS IMUTEHTOM CBOHX
00513aTEILCTBA;

— OT3bIB (aHHYJIMPOBAHHE) Y HYMHUTCHTA/KOHTPAreHTa JUIEH3UH Ha OCYLIECTBICHHUE OCHOBHOTO
BUIA  JIEATENIHOCTH (32  WCKIIOYEHHWEM  ClydaeB, KOTJa  JIMIEH3HS  CHAeTCs  KOHTPAareHTOM
JO0OPOBOJIBHO)/yTIpaBIsONIeld KOMIIAHNH TTaeBBIX MHBECTHIHOHHBIX (oHm0B [TU®D, manm KOTOpOro HaXOIATCS B
coctase [TN®;

— OT3bIB (QaHHYJIHPOBaHME) y OMUTEeHTa/KoHTpareHta Jjomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JAEATENFHOCTH (32 HCKIIOYEHHEM CJIydaeB, KOTJa JHIEH3HsS CHAETCS KOHTPAareHTOM
JI0OOPOBOJIBHO);

— Haxo)KJIeHHe KOHTpareHTa B OJHON M3 MpOLERyp, NPUMEHIEMBIX IPH PACCMOTPEHUH Jeja O
ero 0aHKPOTCTBE B COOTBETCTBHMHU C JICHCTBYIOLIMM 3aKOHOJATENILCTBOM, €CIIH JAaHHAs Npoueaypa ¢ OOJbIIoi
BEPOATHOCTBIO ITPUBENET K HECIIOCOOHOCTH KOHTpareHTa 00CIIy)KHBaTh (PHAHCOBBIE 00SI3aTENbCTRA.

— TeKymass Wuiau Oyaymas HecnocoOHOCTh (M0 MHEHHMI0 YTIPaBISIOIIEH KOMITaHHMH)
KOHTpareHra o0CIyXUBaTh (pUHAHCOBBIE 00513aTEILCTBA, OCHOBBIBAIOLIASICS HA OJHOM W3 HU)KEIEPEUHCICHHBIX
KPCAUTHBIX CO6BITHI>'I WM UX COBOKYITHOCTH:

— HEWCIOJHEHHbIE WM OTJIOKEHHbIE BBHIIUIATHl NPOLEHTOB MM OCHOBHOTO JOJTa O
KOHTPAKTHBIM O6H3aTCJ’IBCTBaM (33. HUCKIIFOYCHUEM TIPOMYIICHHBIX BBIIUIAT, HJOIMYCTUMBIX
JIBFOTHBIM TIEPHOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHITy OTOBOPKH O JJOCPOYHOM HACTYIUICHHH CPOKa MCIOJHEHHUS 00s3aTelIbCTBA
B CBA3H CO BCTYIUICHUEM B CHJIY OI'OBOPKU O JOCPOYHOM HACTYIUICHHMU CpPOKa HCIIOJHCHUS
J000T0 U3 APYrHX aHAJIOTHYHBIX 0053aTeNbCTB (KpOcc-aKcenepanus);

— BCTYIUICHHME B CHJIy OTOBOPKH O JOCPOYHOM HACTYIUICHHH CPOKa MCIOJHEHHUS 0053aTeNIbCTBA
B CBA3UM C OOBsABIEHHEM Jedonra 1O J000MYy JPYyroMy aHaJIOTHYHOMY 00s3aTeNbCTBY
KOHTpareHTa (kpocc-nedoar);

— OTKa3 WIK MOPAaTOpUi, IPX KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPIICHU IIaTeXa Uin
OCIMapHBaeT IPHUIUIECKYIO CHITy 0053aTeNIbCTBA;

— PECTPYKTYpHU3aIHsl 33J0JDKEHHOCTH, TOBJIEKIIas 3a COOOH OJHOCTOPOHHHMN OTKa3, OTCPOUKY
WM W3MEHEHHUE TpaduKa MorateHus 3a10DKeHHOCTH W/WIM M3MEHEHHE MPOIICHTHON CTaBKH, MPEIoararniee
MEHee BBITOJHBIE JJIS1 KPEAUTOPOB YCIOBUS;

— IpeOCTaBIeHNE KPEAUTOPOM YCTYNKHA CBOEMY 3aEMINUKY B CHJIy YKOHOMHYECKHX MPUYHH
WIN JOTOBOPHBIX YCJIOBHM, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHEHUSIMHU 3TOTO 3aE€MILKKA, KOTOPYIO KPEIUTOp
HE NPeIOCTaBII OBl B MHOM Cilydae (B TOM YHCJIE PECTPYKTYpHU3anus 33J0/DKEHHOCTH C YMEHBIICHUEM CTaBKH,
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MIPOJIOHTALIMEH 3aJJ0JDKEHHOCTH MITH OTCPOYKON BCEX MIIM YaCTH IUIATEkKEH);
— HCUYC3HOBEHHE AKTHBHOTO pBIHKA U (MHAHCOBOTO aKTHBA B pe3yiabTaTe (DPUHAHCOBBIX
3aTpyIHEHUH SMUTEHTa U OTCYTCTBHE LI€H, PACCUUTAHHBIX HAOIIONAEMBIMH HCTOYHUKAMH
uapopmaiuu (B T.4. HKO AO HPJI v uHBIX 1IeH HHPOPMALIMOHHBIX CUCTEM, HCIIOJIb3YEMBbIX B
Hacrosuux [IpaBunax onpenenenns CUA,

— WHBIE COOBITHS, OTIpeeNseMble Y TPaBISIONICH KOMITAHUCH.

B OTHOIICHUH (PU3HYECKUX JIHIL:

— NOSIBJICHHE Yy YTpaBsiomled KOMIAHWM HHGOpMAalMH O CHIJKEHUH BO3MOKHOCTH
(usngeckoro juna oOCIyX HBaTh 00s3aTeNbCTBA (HOTEpPsl padOTHI, CHM)KEHHE 3apaOOTHOW IUIATHl MM MHOTO
pacmosaraemMoro J0Xoja);

— MOSABJICHUE y YIIPaBJIAIONIEH KOMIAHUKA WH(POPMALUU 00 UCIIOIHHUTEILHOM IPOU3BOJICTBE B
OTHOIICHHUH (HU3MYECKOTO JIUIIA;

— MOSIBJICHHE Y YTpaBIsiomed KoMImanuu nHdopManuu o BO30YKISHHH YroJIOBHOTO Jeia B
OTHOLICHHUHU (PU3UYECKOTO JIMIIA UK OOBSBICHUH €r0 B PO3BICK;

— HapylIeHHe CpOKa WCIOJNHEHHs O053aTeNIbCTB Ha MEHBUIIMH CpPOK, YeM OIPEAeNICHO
VYupangromeid KOMIaHuW A nOpu3HaHus Jedosta, HO OoNbIIMH, 4YeM sl TPU3HAHUSA JEOMTOPCKOM
3aI0JDKEHHOCTH OTIEPAlMOHHOM 32 MCKIIOYEHHEM HapyIIeHUs! CPOKa HCIIONHEHHS 00s3aTeNbCTB KOHTPAreHTOM
M0 OIUIaTe MEePEeMEHHON YacTH apeHAHBIX IUIaTekel (TakuX Kak BO3MEIIEHHE KOMMYHAJIBHBIX YCIYT, IjIaTa ¢
TOBapooOOpOTa W HWHBIC) HA MEHBIIUA CPOK, YeM OIPEICICHO YTPaBISONICH KOMIIAHWUU IS TPU3HAHHS
nedonra, HO OONbLIMKA, 4eM Ui MpPU3HAHHs J1eOMTOPCKOW 3aJ0JDKEHHOCTH OIEPalMOHHON (MpH HaIHYMH
000CHOBaHHOTO MOTHBHPOBAHHOTO CYXKICHUS Y IPABJISOIICH KOMIIAHHUM);

— WuHble COOBITHS, oOmpenessieMble YTPaBSOMEH KoMHaHuedl (B YacTHOCTH, HallMuue
MIPU3HAKOB oOecreHeHus/aeonTa o OJHOMY M TOMY kK€ KOHTpareHTy B pa3Heix [IN® mox
yIIpaBjeHUEM YTpaBisolell KOMIAHUY) .

ObeciieHeHNE IO Pa3IMYHEIM aKTHBAM, OTHOCSIIMMCS K KOHTPAreHTY:

— B CJIydae BOSHMKHOBEHHUsSI OOECIICHEHHS 110 OJJHOMY aKTHBY OCTaJIbHbIE aKTHBBI, OTHOCSIIUECS
K KOHTPAreHTy, TaK e CYUTAIOTCS 00eCIIeHeHHBIMH;

— MOPYYUTENILCTBA M TAPAHTHH HAXOZSIIErocs B AeosiTe KOHTpareHTa NPUHUMAIOTCS B pacueT
C y4eTOM 00€eCIICHEeHUS,

— NPY HApYIIEHWH CPOKa HCIOJHEHHs 00s3aTeNIbCTB KOHTPAreHTOM IO OIUIaTe IepeMEHHOI
YaCTH apeHIHBIX IUIaTeKeH (TaKMX KaKk BO3MEIICHHE KOMMYHAJIbHBIX YCIYT, IUIaTa C TOBApooOOpOTa U HHBIC) Ha
MEHBIIUH CPOK, YeM ONpeesieHo YTPAaBISIomell KoMIIaHueH Uil mpu3HaHus nedointa, Ho OOJbIINK, YeM Uit
NpU3HaHUA JeOUTOPCKOM 3a0JDKEHHOCTH OINEpallMOHHOM, YNpaBifmoomas KOMIAHUS BIpaBe HE IMPOBOJHUTH
obeclieHeHHE YKa3aHHOM eOUTOPCKOM 3a0DKEHHOCTH (B COOTBETCTBUH ¢ I1. 2. OrieHka akTHBOB. O0ecIicHeH e
6e3 nedponta IIpunoxenus Ned). JlaHHoe neiicTBHE NODKHO OBbITH OOOCHOBAHO MOTHBHUPOBAHHBIM CYXJICHHEM
Vrpasnsiomnieit KOMIIaHUU.

MOHUTOPHHT PU3HAKOB 00ECIICHEHHUS

— MOHHUTOPHHT 110 (PUHAHCOBOM OTYETHOCTH - HE MOIKE YeM uepe3 | Mecsl Hocie HOSBICHUSL
TaKOH OTYETHOCTH, HO HE pexe, 4eM | pa3 B mosrona aist otdyetHocTd o PCBY u 1 pa3 B rox Ui OTYETHOCTH
mo MC®O;

— MOHHUTOPHHT TI0 PBHIHKY HEHHBIX OyMar IpOBOJHUTCS Ha KeTHEBHOW OCHOBE;

— MOHHUTOPHHT 10 (PU3NUECKUM JIMLAM IIPOBOJUTCS HE PEXe 4eM pa3 B 6 MECSILEB;

— MOHHUTOPHHT N0 JaHHBIM IO CyIeOHBIM pa30upaTensCcTBaM NMPOBOIMTCS HE peke, YeM pa3 B
Mmecsl. B cioyuae manoif 3HaunMocty aktuBa 1o oTHomeHuo k CHA (menee 0,1% ot CHA) u o cymme (MeHee
100 000 py6.) MOHUTOPUHT TIPOBOIMTCS pa3 B KBapTall.

Beixox u3 cocrosHMs OOecCIieHEHHUs. YNpPaBiIAIOIas KOMIAHMSA HMEET NPaBoO NPEKpPaTHTh CUUTATh
3aJI0JDKEHHOCTh OOECIIEHEHHO! (IaHHOe AEHCTBUE JOJDKHO OBITh 00OOCHOBAaHO MOTHBHUPOBAHHBIM CYXKACHHEM
Yrpasisomnieit KOMIIaHUN ).

— B Cllydae NpEKpalleHus] NMPHUBEALIEro K OOECHEHEHHIO HApYIIEHUS IOPOTOBBIX 3HAUYCHHH
(hMHAHCOBBIX MMOKa3aTesell B TEUSHUE ABYX KBapTaJOB;

— B CIIy4ae U3MEHEHHS COCTaBa aKIMOHEPOB, KOTJa HOBBIC aKI[OHEPHI CYIIECTBEHHO yIy4IIaloT
OLICHKY BO3MOXKHOH MOJIEPIKKY 3a€MILIKa/KOHTPAreHTa,

— B Clly4yae MoJydyeHHss MH(POpPMALMU O TPEKPALICHUH CyIeOHOr0/yrojOBHOTO MpeCieIOBaHUS
3aeMIIUKa/KOHTPAreHTa IyTeM OIpaBIATEIFHOrO0 MPHrOBOpa JHOO MpekpameHus xena. [Ipu 3Tom B ciaydae
MHUPOBOI'0 COTJIAIICHUSA MEKAY 3aCMI].[I/IKOM/KOHTpaFCHTOM U HCTHOM praBHH}OIl[aH KOMITaHUSA 065133.Ha
TIPOBECTU OLECHKY (PUHAHCOBOTO COCTOSIHHS C yYE€TOM HM3BECTHBIX HIIHM IPEAINONIaraeMbIX YCIOBHH MHPOBOTO
COTJIaLICHHUS.

B ciyyae, ecnu cripaBeiinBas CTOMMOCTh aKTHBA ONpeNessyiach Ha OCHOBAaHWH OTYETa OICHIIHKA,
COCTABIEHHOTO MEHee 4eM 3a O MeCsleB OO0 MAaThl BO3HUKHOBEHMS IIPH3HAKOB OOECLCHEHMS AaKTHBa,
VYnpapnsroniass KOMIIaHHS HE BIpPaBe HCIONb30BATh TAKOW OTYET OLCHIIMKA JUIs ONpENEeNICHUS TeKyIiei
CIPaBE/JIMBOIl CTOMMOCTH 0€3 KOPPEKTHUPOBKH. YTpAaBISIONIAs KOMIAHWS B CPOK, He mpeblmatomuii 10
pabouux AHeil (ecau MHOM CpPOK He MPEAyCMOTPEH B ONUCAHHU OLEHKU COOTBETCTBYIOLIETO HUHCTPYMEHTA),
JOJDKHA OCYLIECTBHTh BHEIUIAHOBYIO IEPEOLEHKY akTHBa. JlaTa, MO COCTOSHUIO Ha KOTOPYIO OMpeessieTCs
HOBasl OLEHKA, He JOJKHA ObITh paHee JaThl BO3HUKHOBEHUS COOBITHS, BEAYLIETo K oOecleHeHuo. Jlo natTel
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MEPEOLICHKH CIPaBEAINBas CTOUMOCTh KOPPEKTUPYIOTCS C YIETOM TPpeOOBaHHUI HACTOSIIETO ITyHKTA.

B cnydae BbISBICHHS NPU3HAKOB OOCCICHEHHs B OTHOIICHHH AaKTUBA YTIPABILSIIONIAs KOMIIAHHS
odopmisieT BHyTpEeHHUI TOKYMEHT, HA OCHOBAaHHU KOTOPOTO BHOCATCS (HE BHOCATCS NPH HAJHYHU MPHU3HAKOB
obeclieHeHHsT 1 000CHOBaHUsI) KOPPEKTUPOBKH B CIIPABEIUIMBYI0 CTOMMOCTh aKTHBA. Takoi MOKYMEHT JOJDKEH
COZepIKATh:

— CBeJeHUs 00 aKTHBE, CIIPABEINBAsE CTOUMOCTE KOTOPOTO MOIEKUT 00ECIIEHEHHUIO;

— UH()OPMAIMIO O BBISBICHHOM INPH3HAKEe OOCCICHEHHS ¢ YKa3aHHEM HCTOYHHMKA MH(POPMAIUU
WK 0 (haKTe MPOCPOUKHU 0053aTEeIILCTBA;

— uHopMaIHi0 00 KCHONB3yeMOM METOAE KOPPEKTUPOBKH CIPaBEAIMBOW CTOMMOCTH C
0060CHOBaHHEM MIPUMEHEHHS BRIOPAHHBIX KO3()(MHIIMEHTOB /Ul pacyeTa (B Caydae UX MCIOJIB30BaHNS);

— UHQOPMAIIMI0O O HAIWYUK OOOCHOBAaHHBIX MPUYUH HE MPOBOIUTH KOPPEKTUPOBKY
cripaBe/IIBO# crouMocTH akTUBOB [TV B ciiyyae Hau4us 00eCreueHHMs.

Vhpapistomas kommaHus —yBemomisieT CHeNMamM3UPOBAHHBIN  JCTIO3UTAPHHA O  HACTYIUICHHH
HETaTUBHOTO COOBITHS MOCPEICTBOM OTIPABKU COOOLIEHUS IO CHCTEME IIEKTPOHHOTO JOKYMEHT000OpOTa He
Mo3/IHee Paboyero JHs, CISMYIONIETO 3a THEM BBISABIICHUS Y TIPABILSIIONICH KOMITAHHEH TaKOTO COOBITHSI.

[lepeyeHb TOCTYMHBIX UCTOYHUKOB:

— odunmaneHbIe caTH B HHYOPMAIMOHHO-TEIEKOMMYHUKaMOHHON cetn «MHTepHeT» Banka
Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YHOTHOMOYEHHBIX PACKPHIBATH
UH(OpPMAIMI0O HAa  POCCUMCKOM  pblHKe LeHHbIX Oymar (MupopmanuonHoe areHTctBo AK&M
http://www.disclosure.ru, Accommanust 3ammrtsl HHOOPMAIMOHHBIX IpaB HHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, ITpoext nHpopManuoHHoro areHTcTBa «MHTEpdhakcy - «LIeHTp PacKphITUs KOPIOPATUBHO
urdopmarmm»  hitp://www.e-disclosure.ru, ArenrctBo skoHoMmmueckoii ua(opMarmn «I[IPAMM-TACC»
http://http://disclosure.1prime.ru/, Caiir packpeitus undopmauu CKPUH http://www.disclosure.skrin.ru), AO
«KommepcanTe» (https://www.kommersant.ru), Muadopmannonnsiii pecypc CITAPK (www.spark-interfax.ru),
CPO, enunoif uH(OPMALMOHHOW CHCTEMbl SKHIHIIHOTO crpoutenbeTBa (https://HamnoM.pd/), KapToTeKu
apourtpaxusix xen (http://kad.arbitr.ru/), Exusoro demepansHOro peecrpa IOpHUANYECKA 3HAYMMBIX CBEICHHUH O
(akTax JeATeNbHOCTH IOPHIUYECKUX JIMIl, HHAWBUIYAIbHBIX MpEINPHHAMATENCH W HWHBIX CYOBEKTOB
sKOHOMHUECKOM nestensrocTh (Penpecype) (https://fedresurs.ru), Exuroro demepansHOTO peecTpa CBEAEHHH O
6ankporctBe  (ED®PCB)  (https://bankrot.fedresurs.ru),  HannoHagbHOrO  PacyeTHOrO  JICTIO3UTApPHS
(https://www.nsd.ru/ru/), neburopa/KOHTparenTa, peATHHIOBBIX areHTCTB, ['0CyIapCTBEHHBIN HH(POPMAITHOHHbIH
pecypc Oyxrantepckoii (GpuHancoBoit) otaernoctu (https://bo.nalog.ru/);

— uHGOpMAaII W JTOKYMEHTHI, IMpPEIOCTaBIsieMble AeOHTOPOM/IOIDKHUKOM YTIpaBISIOmei
KOMITaHUHU.

— MOHUTOPHHT NPU3HAKOB 00ECIIEHEHHS IPOBOAMUTCS Ha KaxKayto aaty pacueta CHA. B ciyuae,
€CIIM TIpH TPOBEJCHWHM MOHUTOPHHTA CTAaHOBHTCS JOCTYIHHOW HH(pOpMAIWs O TpH3HAKax OOeCHeHeHNs,
ClipaBCcjinBasi CTOUMOCTb MEPECUUTHIBACTCA Ha Ty XK€ JOaTy. MOHI/ITOpI/IHF MPOBOAUTCA IO OTKPBITBIM
JOCTYITHBIM HMCTOYHHKAM, KOTOpBIE CTAaHIAPTHO HCHOJB3YIOTCS Ha PHIHKE B OTHOLICHWHM TAHHOTO BHIA
KOHTPAreHTOB ¥ YMUTECHTOB.

Ipu s1OM, ecnu y YnpaBisioled KOMIAHUM Ha MOMEHT IIPOBEICHHS TECTUPOBAHUS Ha oOeclieHeHHe
uMeeTcst obecrieyeHne, Ha BeCh WM OOJBINMIA pa3Mep, YeM pa3Mep CIPaBeUIMBONH CTOMMOCTH OLIEHUBAEMOTO
aktuBa [T ® (B BUIE 3a0Ta, MOPYUUTENHCTBA, TAPAHTHH, 00SI3aTEILCTBA TPETHUX JIHIL,  T.I1.), TO B 3TOM CIy4ae
KOPPEKTHPOBKA CIPABEUIHBON CTOMMOCTH OOECIIEYEeHHOTO aKTHBA HE NPOUCXOAUT. YCJIOBHE NpPUMEHSETCS
TOJIKO B CIIydae, KOrJa CIpaBeTHBas CTOMMOCTh OOECIIeUeH s paBHA MM MPEBBINIACT pa3Mep CIpaBe THBOM
CTOMMOCTH OLICHHBAEMOT'O aKTHBA.

[Mops 10K OLIEHKH CIpaBeIIMBOI CTOMMOCTH 00ECIICUSHNSI:

— ChnpaBeyiuBasi CTOMMOCTh LEHHBIX OyMar, TNepeIaHHbIX B 3aJior, ONpeNenseTcss B
COOTBETCTBHH C MOJIOXKeHUsIMH IyHKTa 5 Pa3nena Il nactosmux [pasu;

— CHpaBe}IHHBaﬂ CTOUMMOCTb IIOPYYUTEIILCTBA OILICHUBACTCA B COOTBETCTBUU C MeTO}II/IKOﬁ,
npuBegeHHO# B [Ipunoxxennu 4 k HacTosmuM [IpaBuiam;

— CripaBe/yiiBasi CTOMMOCTb TapaHTHH OMPEACNIACTCS B pa3sMepe CyMMbI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEAWTHBIH PUCK KOHTpareHTta B COOTBETCTBHH C METOAMKOW, MPUBEICHHOH B
IIpunoxenun 4 x Hactosmum [IpaBunam;

— ChnpaBeuyiuBasi CTOMMOCTB 00SI3aTeNIbCTB TPETHHX JIHI ONPENeNsIeTCSl B COOTBETCTBUU C
nojoxeHusiMu noanyHkra «[Ipowas neOutopckas 3af0KeHHOCThY» NyHKTOB 3-14 Paznena III, mynkra 13
Paznena 11l nacroamux IIpaBui.

3. JleHe:kHbIe cpeICcTBA HAa cYeTaX, B TOM 4HcjIe HA TPAH3UTHBIX, BAJIOTHBIX
c4YeTax, OTKPBITBIX HA yIpaBadwouy komnanui /1.Y. IND

KnnpuHrosble cyeta B HKL|

Buabl aktnBoB [eHexHble cpeacTBa Ha cyeTax, B TOM YUC/E HA TPaH3WUTHbLIX, BajlOTHbIX
cyeTax, OTKpbITbIX Ha ynpasnswowylo komnaHutwo A.Y. MANO, Toproso-



https://bo.nalog.ru/

Kputepun [aTa 3auncieHnst AeHeXHbIX CpeACTB Ha COOTBETCTBYHOLWMA 6aHKOBCKUNA
MpU3HaHNs cyeT (pacyeTHbIW, TPaH3WUTHbIN, BaJOTHbIN) Ha OCHOBAHWM BbIMUCKN C
yKa3aHHOro cyera.
Kputepumn e [laTa WCNOMHEHUs KpeauTHOM opraHusaumenn obg3atenbcTs Mo
rnpeKkpawjeHus nepevYncneHmnto AeHeXHbIX CpeAcTB CO CYeTa;
NMpU3HaHNs e [laTta peweHunsa baHka Poccuun 06 oT3biBE NUUEH3MM 6aHKa (AeHeXHble
cpeancTBa nepexoasT B CTATyC npoyen Aebutopckoi 3a401KEHHOCTN);
e [lata snwmkBMpauum 6aHka cornacHo WHQOpMauuu, packpbiTOn B
odumumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM 4vmucne 3anmcm B EMPKOJT o
nuksungaumm 6aHka).
CnpasepsiunBas CnpaBennneas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucie Ha
CTOMMOCTb TPaH3UTHbIX, BasTHbIX CYETaX, OTKPbITbIX HAa YMNPaBSOLWYO KOMMAHUIO
4.Y. TIN® onpependetca B CyMMe oOCTaTka Ha cyeTax OTKpPbITbIX Ha
ynpasnswowyo komnaduo 4.Y. NN,
CnpaBeannBas CTOMMOCTb OMpefensercd B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKU CNpaBeasIMBON CTOMMOCTU MNPU BO3HUKHOBEHWUU COOLITUS,
Beaylero Kk obecueHeHuto (Ipuoxenue 4).
Harta M | Cnncok obwmux cobbiTun, npuBoaswWMX K obecueHeHuto, YyKasaH B
cobbiTHS, MpunoxeHunn 4.
npuBoAsilyne K
obecLieHeHHIo

4. TIpu3HaHHe U OLIEHKA /1eN03UTOB
Kputepun npusHanus:
- C OaTbl 3a4YUCJICHHUA OCHCKHBIX CPCACTB BO BKJIaJl Ha OCHOBAHHU BBIIIMCKU C YKAa3aHHOI'O

cuera;

- C HOaThl NEPCYCTYNKU IIpaBa Tpe6OBaHI/IH O BBIIUIATC BKJIaJa W HAYUCJICHHBIX IMPOIEHTAaX Ha

OCHOBAaHHU O0Tr0BOpaA.

Kpurepun npexpaiueHns NpU3HAHUS:

- C JaThl UCTIOJIHEHMS KPEIUTHON OopraHu3anueil 00s3aTenbcTB 0 BO3BpATy BKJIajga (BO3BpAT C
JETIO3UTHOrO cueTa CyMMbI BKIajga Ha cueT [T ® neHeKHbIX CpelCcTB);

- C JaThl MEepeyCTYNKU IpaBa TpeOOBaHUS O BBIIATE BKJIAAA U HAYUCICHHBIX NPOLEHTAX Ha

OCHOBaHHUH IOTOBOpA.

- nara BHeceHus ceefienuil B EI'PIOJI o npekpariennu n1esTeabHOCTH KPEAUTHOM OpraHu3aluu
B IIOPs/IKE, YCTAHOBIEHHOM JEHCTBYIOINM 3aKOHOJATEILCTBOM, B CIIydae €€ JIMKBUIALUHY;

- nmata peumieHns banka Poccum 00 OT3bIBE JIMICH3MM KPEOUTHOH OpraHW3allMM Ha
opunuaneHoM caiite banka Poccum (cymma Jjemo3ura NpHU3HAeTCs B aKTUBE «IIpodas JAeOUTOpcKas

3a/I0JDKEHHOCTBY ).

Ouemca J€NM03UMTOB U AaHAJIOTHYHBIX HHCTPYMEHTOB !

Ilopsinok oneHkH:

CnpaBennnBaﬂ CTOMMOCTH ACTIO3UTA A0 HACTYIJICHHUA CPOKa €ro IMOJIHOT'O IoraicHus, YyCTaHOBJICHHOI'O
JOTrO0BOPOM, ONPEACIIACTCA B CICAYIONIEM ITOPAAKE:
- €CJIM CPOK IOorameHus BKiIaga «a0 BOCTp@GOBaHI/Iﬂ»;

- €CJIM CpOK ToramieHus aeno3ura He 6onee 1 (OmHoro) roxa (a uMeHHo He Oosee 364 nHeil B
MOMEHT €ro IpH3HAHHSA) M CTaBKa IO JEMO3UTY COOTBETCTBYET PBHIHOYHOW MO0 HAXOIMTCS B JHAIa30HE,
OTIPE/ICTIEHHOM C YYETOM BOJATHIBHOCTH PBIHOYHBIX CTABOK HA TOPU30HTE 3 MeECsIa C YYIE€TOM MOCIeaHei
PaCKpBITON CTaBKH,

CIpaBe/UIBasi CTOMMOCThH JCMO3MTa NPH3HACTCS PABHOM OCTaTKy ACHEXHBIX CPEACTB BO BKIAJE,
YBEJIMYCHHOH HA CyMMY HPOLIEHTOB, PACCYMTAHHBIX MO COCTOSIHHIO HAa KaXIbIi pabOvHii IeHb (aTa OLECHKHU) 110
CTaBKe, MPEAYCMOTPEHHONH [OTOBOPOM IS YyICPXKAHUS JECHEKHBIX CPEICTB BO BKIAIe B TECYCHHE
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MAaKCHMaJIbHOT'O CpOKa, NPpEAYCMOTPEHHOI'O JOTOBOPOM.

BonatuiasHoCTh PBIHOYHBIX CTABOK ONPEACIIACTCA KaK CTAaHAAPTHOC OTKIIOHCHUE (U)

z —1(fguul:_mz
e

rue:

ki~ CPEIHEB3BEIICHHBIE IPOLEHTHBIE CTABKHM II0 NPHBJICYEHHBIM KPEIMTHBIMH OpPTaHHM3alMAMM
BKJIa/1aM (Z1ero3uTam) He()MHAHCOBBIX OpraHU3alMid B pyOIsiX 1 MHOCTPAHHOH BaltoTe B LesoM 1o Poccuiickoit
®denepaliii Ha COMOCTABUMBIH CPOK (COMOCTAaBHUMBIH CPOK — CPOK, OCTABIIHIACSA HA ATy OLICHKH 0 MOTalllCHHS
OLIGHMBAEMOT0 JETI03UTa), pPacKpbiBaeMble Ha oduuuansHOM caiite banka Poccun (nanee — cpenHeB3BelIeHHAs
CTaBKa M0 JICTIO3UTaM ), OIIPE/ICJICHHBIC B COOTBETCTBUH C Pa3BEPHYTOM KO, 3a MOCIeHUE 3 Mecsa,

Ty — CPEAHES apUPMETHYCCKOS CPEHEB3BELICHHBIX CTABOK 10 JCTIO3UTaM 3a [OCIEAHHE 3 MeCsLa.

Juana3oH, onpeaenéHHbI ¢ yueTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HAa TOPH30HTE 3 Mecsla ¢
YUETOM IOCIIEIHEI PACKPBITON CTaBKU, paCCYUTHIBAETCS 10 (popmyie:

[?'I'Jhm noen = O) = T = ["'"phm noen + @)

B wuHBIX cioydasx copaBeyiMBas CTOUMOCTh [ENO3UTa OHpeNessieTcs 10 METOHYy IpPUBEICHHON
CTOMMOCTH JeHeXHbIX moToKoB ([Ipmmokenne 1) ¢ HCTMONB30BaHWEM CTaBKH MCKOHTHPOBAHHS, PaBHOU
PBIHOYHOH CTaBKe.

B cmydae BHeceHMs HM3MEHEHHH B YCJIOBUS OroBOpa B YacTH OIPENENICHHsS CpOKa JENOo3WTa,
MAaKCUMaJbHBIH CPOK B IEJISIX BbIOOpa METOZAA OLEHKU ONpPEAENAeTCs B COOTBETCTBUU C U3MEHEHHBIM CPOKOM
JICTIO3UTa, ICHCTBYIOIUM Ha /1aTy OLCHKH, IPUYEM HAKOIUICHHE CPOKa JIETIO3UTa HE TPOUCXOIUT.

Ilopsinok onpenesieHnsi pHIHOYHOM CTABKH:

PbIHOYHAs cTaBKa ONpEAEIeTCs 10 COCTOSIHUIO Ha KaXKIblid paOounii IeHb (1aTa OLIeHKN).

B KkauecTBe pHIHOYHOM CTaBKM MCIOJB3YETCSI CpEIHEB3BEIIEHHAs IIPOIEHTHAas CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMUA OpraHU3alMsiIMHU BKJIaaM (JIero3uTaM) HEMHAHCOBBIX OpraHu3aluil B pyOoisx u
WHOCTPaHHOHN BamoTe B 1esioM 1o Poccuiickoit dexepanuil Ha COMOCTaBUMBINA CPOK (COMOCTaBHMEBINA CPOK —
CPOK, OCTaBIIMICS Ha JaTy OLIGHKU JI0 MOTAIleHUs] OLEHUBAEMOTO JICNIO3UTA), pacKpbIBaeMasi Ha O(UIMaIbHOM
caiite Banka Poccun! (nanee — cpepHeB3BellleHHass CTaBKa MO JIEHO3UTAaM), ONpeseleHHasl B COOTBETCTBUU C
pa3BepHyTOM ImIKamoi. B cimyuae BHeceHMs W3MEHEHMM M JOMOJHEHHWH B Hactosme IlpaBuna B wactu
W3MEHEHUs] BHIA PBIHOYHOW CTAaBKM MJsI aKTUBOB (00s3aTENbCTB) NPU3HAHHBIX 10 BCTYIUIGHHS B CHITY
W3MEHEHUH 1 NomnojaHeHui B HacTosue [IpaBuiia HOBasi phIHOYHASI CTaBKa MPUMEHSIETCS C JaThl BCTYIUICHUS B
CHIIy U3MEHEHUH M nonoiaHeHud B Hacrosmue IIpasuma. Ecim mocnenHsas packpsitas Ha caiite banka Poccun
CpelHEB3BEIIEHHAs] CTaBKa M0 JEMO3UTaM PAacCUMTaHa paHee, YeM 3a MECSl J0 MEepBOHAYAIbHOIO NMPU3HAHUS
WIN J1aThl OLIEHKH, a TaKkKe B Clydyae M3MEHEHHs KitoueBoW ctaBku banka Poccum mocne mepBoHauyaibpHOTO
MIPU3HAHMS, IS OTIPENIENICHHS PHIHOYHOM CTaBKH 0 PYOJICBOMY JICTIO3UTY MPUMEHSIETCS CIISAYFOIIUI MOJXO0I:

- KkroueBas craBka banka Poccun, neiictBoBaBmias B Mecsie (T.. CpeIHsA 3a KaJleHIApHBIN
MecsIl), 3a KOTOPbI Ompe/ieiieHa CPeHEB3BEIICHHAs CTaBKa MO JCTO3UTaM, CPABHUBACTCS C KITFOUEBOM CTaBKOif
Banka Poccuu, aedcTByroleii B Mecsiie MepBOHAYAIHLHOTO MPU3HAHKS/C W3MEHEHHOW KITFOYEeBOH cTaBKoil baHka
Poccuu;

- eclii KiroueBas cTaBka banka Poccum He M3MeHMsach /10 MOMEHTa IE€PBOHAYAIBLHOTO
NpU3HAHHSA, B KAueCTBE pBIHOYHOW CTaBKM TPH IEPBOHAYAIBLHOM MPU3HAHUU/TIOCIE TEPBOHAYAIBLHOTO
MIPU3HAHMUSA NPUMEHSETCS MOCTeIHss pacKphITasi CpeITHEB3BEILICHHAs CTaBKa 10 JICNIO3UTaM;

- ecim  KiroudeBas cTaBka banka Poccum wu3MmeHwnace (B TOM  4MClIEe 10 MOMEHTa
MepBOHAYAIBHOTO MIPU3HAHUS ), PHIHOYHASI CTaBKa ONpeelsieTcs o Gpopmyoe:

rou.cp.phm.:rcp.phm.+(KC11.o._KCcp.), rae:

Towcp.pen. - OLEHKA CPEJHEB3BELLICHHOW PHIHOUYHOM MPOLIEHTHOM CTaBKH;

Teppwn. - CPEIHEB3BELICHHAs MNPOLIEHTHAs CTaBKa I0 IPHBICYEHHBIM KPEAUTHBIMH OpTraHU3alMsIMU
BKJIaZaM (Zeno3uTaM) He()MHAHCOBBIX OpraHu3anuili B pyossix, myOnukyemas Ha oduuuambHOM caiite banka
Poccun, 3a Mecsn, Haubosee OIU3KUIT K 1aTe€ OLEHKH, 10 JETO3UTaM CO CPOKOM MPUBJICYEHUS, NOAIAI0IUM B
TOT K€ MHTEPBAJL, YTO M CPOK, OCTABIIHMIICS Ha JaTy OLEHKHU A0 MOTAIIeHUs OLIEHUBAEMOT0 JETO3UTa;

KC,.. - ki1r0ueBast craska L{b PO, ycranoBieHHast Ha JaTy OLEHKU;

KCqp. - cpemnss ximodeBas craBka banka Poccun 3a kanengapHblif Mecsl, 3a KOTOpBIA ompezaeseHa
CTaBKa Tcp. pou.-

CpenHsisi 32 KaJeHIapHbBIN Mecs1] KiitoueBas craBka banka Poccuu paccumnteiBaercs no gopmyie:

E[KC[ $T[
T T 4

! Hcrounuk wupopmaruu: Odunmansueii caift Banmka Poccww http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenmst mo
BKIaaaM (nerno3utam) (pU3MUeCKuX JHI[ M He(HMHAHCOBBIX OpraHu3aunuii B uenoMm mno Poccuiickoit ®enepauuu B pyousx,
nosnapax CIIA u eBpo.
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rue:

T — KonmuecTBO HEN B KaJIEHAAPHOM MECSIIE, 38 KOTOPBIM PACCUMTHIBAETCS MPOLEHTHAS CTABKA,

KC; — xmoueBas craka Banka Poccum, nelicTBOBaBIIas B i-OM IIEPHOJE KACHIAPHOTO MECAIA,

T, — KonmuecTBO JHEH KaJEHIApHOTO MECANA, B TEUEHHE KOTOPBIX ACHCTBOBAJIA MPOLEHTHAS CTABKA
K.

ITo nmemo3Wtam, HOMHHHPOBAHHBIM B WHOCTPAHHOW BajlOTe packpbiTas Ha caiite Banka Poccum
CpeHEeB3BeIIeHHAs CTAaBKa 110 JIETIO3UTaM He IOUISKUT KOPPEKTHPOBKE HA M3MEHEHHUE KIII0ueBoil ctaBku banka
Poccun.

Cpennsist 3a KaJeHIapHBIA MecsI KiroueBas ctaBka banka Poccun, ompenensemasi pacdeTHBIM ITyTeM,
OKpYIJISAETCS JI0 2-X 3HAKOB MOCJIE 3ansATOH.

CrpaBe/uinBasi CTOMMOCTh JAEHO3UTOB B CIydae HAJIMYHUS NPU3HAKOB OOECHEHEHHs OmpeneisieTcs ¢
Y4€TOM KOPPEKTHPOBKH B COOTBETCTBHH C OPSIKOM, IIpeaycMOTpeHHbIM [IpunoxeHuem 4.

Iopsinok onpenesieHUs1 U KOPPEKTHPOBKH JeHEKHBIX IOTOKOB:

JleHe)xxHbple NOTOKH, BK/IIOYas NPOLEHTHBIM JOXO, PacCUMTHIBAIOTCS B COOTBETCTBUM C YCIOBHAMHU
JIOTOBOpAa, HCXOAS W3 JIONYIIEHHs, 4YTO JICHEXKHbIE CpEACTBA YJCP)KUBAIOTCS BO BKJIaJe B TEUCHHE
MaKCHMAaJbHOTO CPOKa, IPETYCMOTPEHHOTO JJOTOBOPOM, M OYAyT BO3BpAILIaThCs CBOEBPEMEHHO, IIPH 3TOM JaTON
JICHEKHOTO TOTOKA CYUTAETCSI MUHHMAaJbHAs /1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHUE JIEHEXKHBIX CPEICTB,
COOTBETCTBYIOIAs JaTe OKOHYAHMSA N-Oro Iepuoja (3a HCKIIOYEHHEM CIIy4yaeB JOCPOYHOIO IOTallleHHs
OCHOBHOTO J0JITa).

I'paduk KeHEKHBIX TOTOKOB KOPPEKTHUPYETCS B CiIydae BHECEHHsS M3MEHEHHH B JIOTOBOD, a TaKkKe B
cllydae U3MEHEHHUs1 CYMMbI OCHOBHOT'O JIOJITA.

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

MoMeHTOM NepBOHAYAILHOTO NMPU3HAHMA LIEHHBIX OyMmar sBJseTcs MOMEHT repexona k PoHay mpas
COOCTBEHHOCTH Ha IIEHHYIO OyMary, a IMEHHO:

- eciy IieHHas Oymara MOJUIEXKUT YUeTy Ha cueTe JeNo - JlaTa 3a4uciieHHs IIeHHOM Oymaru Ha
cdeT Jnemo, OTKpHIThi YmpaBmaomed kommanmu [[.Y. [MN® B CoenmanmsupoBannoMm Jlemoszurapun,
MOJTBEPKICHHAS COOTBETCTBYIOIIEH BBIITUCKON 110 CUETY JIETIO;

- €CIIM JOKyMeHTapHbIe IEHHbIe OyMaru He MOoJJIeKaT y4eTy Ha cyeTax JAemo (3a HCKII0YeHHEM
JICTIO3UTHBIX CepTU(UKATOB) - C JarThl npuema neHHod Oymaru [IM®, onpeneneHHOW B COOTBETCTBHH C
YCIOBHSIMH JIOTOBOPA M MOJATBEP)KICHHON aKTOM NpHeMa-Tiepe/iad LIeHHbIX Oymar;

— MO JICTIO3UTHBIM CepTHU(HKATAM - JaTa 3a4MCICHUS BO BKJIAJ (IIEMO3UT) JCHEKHBIX CPEJICTB,
TIOATBEP KCHHAs] BBIMMCKOW CO CYeTa MO BKIAAY (AENO3UTY) WM C JaThl IPHOOPETEHUs] TaKOro cepTU(HKaTa
MOITBEP)KICHHON aKTOM;

MoOMEHTOM TIpeKpameHus TpU3HaHus LeHHOW OyMaru sBJIseTcs JaTa Iepexoja mpaBa COOCTBEHHOCTH
Ha OCHHBIC 6yMar1/1, a UMCHHO:

- eclii LeHHas OyMara, IMOJUIeKUT y4eTy Ha cueTe JeTo - JaTa CIUCaHWs LeHHOW Oymaru co
cyera Jemno, OTKpbIToro Ympaeiswoomeidl kxomnanuun J.Y. I[MHN® B CnenmanusupoBanHoM Jlemno3urapuw,
MOJATBEP)KICHHAS COOTBETCTBYIOLIEH BBIITUCKOMN 110 CUETY JIETO;

- €CIIM JOKyMEeHTapHbIe IEHHbIe OyMaru He MOoJJIeKaT ydeTy Ha cyeTax Aemo (3a HCKII0YeHHEM
JIETIO3UTHBIX CEePTU(UKATOB) - C Jarbl nepeaayn ueHHoi Oymaru [IM®, ompeneneHHOW B COOTBETCTBHHU C
YCIOBHSMH JIOTOBOPA M MOJATBEP)KICHHON aKTOM IpHeMa-Tiepe/ladu LIeHHbIX Oymar;

- MO JICTIO3UTHBIM CepTU(HKATAM - JlaTa CIIMCAaHMA C BKJaja (AEMO3WTa) JACHEXKHBIX CPEICTB,
TIOATBEP KJCHHAsT BBIMUCKOM CO cYeTa Mo BKJIALy (AEMO3UTY), WM C JAThl CIIUCAHHUS TaKOro cepThdUKara,
MOTBEP)KICHHON aKTOM;

- €CJIM TI0 SMHUTEHTY IIeHHBIX Oymar BHeceHa 3anuch B EI'PIOJI o nukBupanuu - ¢ natel 3anucu
0 JIMKBUIALUH SMHUTEHTa (HOJIy4eHUs] HHOPMALIMHU O JTUKBHIALMH IMUTCHTA).

CripaBe[uinBasi CTOUMOCTb IIEHHON Oymaru — IieHa, oIrpeJiesieHHas ¢ IIOMOIIBI0 MOJIeNel, yKa3aHHBIX B
pasnene «Mogenu OLeHKH CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTB JJOJTOBBIX LEHHBIX OyMar B cily4ae HaJIM4Ms MPU3HAKOB OOCCIIEHEHUS U OTCYTCTBUS 1IeH 1
YPOBHs OIIPEJIEINAETCA B COOTBETCTBUU C MOPSIIKOM KOPPEKTUPOBKH, NPeLycMOTpEeHHbIM [Ipuioxkenuem 4.

CrpaBe[uinBasi CTOUMOCTh JJOJTOBBIX LIEHHbIX Oymar npusHaercs paBHoi 0 (Houp), B ciydae mosiHOTO
IorameHuss HOMHHaJIa B COOTBETCTBHUU C YCJIOBUSIMU BBIITYCKAa HEHHBIX 6yMar - C OAaThl MOJIHOI'O IOraliCHUsI
HOMUHAJIa B COOTBETCTBHH C YCIOBUSAMHU BBIITYCKa LIEHHbBIX Oymar.

CrpaBe[uiiBasi CTOMMOCThH JIOJIEBOW IIeHHOW Oymaru mnpusHaercs paHoii 0 (Hoxp), B ciydae
oHIHATEHOTO onyOJIMKOBaHUSA COOOIIEHHs 0 OAHKPOTCTBE SMUTEHTa LIEHHOW Oymaru - ¢ JarTsl
O(QHIIHATEHOTO OMYOJIIMKOBAHUS TAKOTO COOOIICHHUS 32 MCKIIOYCHHUEM CIIy4acB HAIWYHS [IEH aKTUBHOTO PhIHKA
10 TakuM Oymaram JInbo OT4eTa OILEHIINKA, COCTABJICHHOrO Ha JIaTy IOCe Havaia rnpoiecca 0aHKpOTCTBA U HE
panee 6 mMecsueB 1o MoMeHTa pacueta CHA.

3a0/DKCHHOCTh 110 CHEJKaM C LCHHBIMH OyMmaramu, 3aKIOYeHHBIM Ha ycioBuwsx T+ (mpu
HECOBIIAJICHAU JaThl TOCTAaBKH LEHHBIX OyMar, OmpeleseHHON YCIOBHSMH JOTOBOpAa C JATOH 3aKIIOUCHHS

JIOTOBOpA T0 MOKYIKE/TPOIaKke IIEHHBIX Oymar):
— B KauecTBE AaKTHBA/00s3aTeNbCTBA TPH3HACTCS B JaTy 3aKIIOYEHHs JOrOBOpa IO
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HpI/I06peTeHI/IIO (peanmaulzm) ICHHBIX 6yMar, B JlaTy HaIlpaBJICHUS T[IOATBCPXKIACHUS Ha Y4YaCTUEC B
KOpPIIOpaTHBHOM JIEUCTBUN (aKHeHT O(bepTI)I) B CiIy4dae, €CJiM YCJIOBUS HCIIOJIHCHUS OQ)epTBI OnpeACICHbI U
HCHU3MCHHBI 10 AaThl UCIIOJTHCHUA OCI)epTBI

VcnoBus OIPEACIICHHOCTH U HEU3MEHHOCTH ONIPECACIIAIOTCS CICAYIOIIUM 06p3.30M:

1. Odepra He MOXKET ObITh OTKIIOHEHA SMUTEHTOM wiH oto3BaHa YK JI.V. [TN®D;
2. KosnuecTBO BHIKYIAeMbIX IIEHHBIX OyMar U3BECTHO M HE MOXKET ObITh H3MEHEHO;
3. [{eHa BhIKyIIa OTIpe/iciicHa U HE MOYKET OBITh H3MEHEHA.

— TpeKpallaeT CBoe NpH3HAHHME B JaTy Iepexoja MpaB COOCTBEHHOCTH Ha LIEHHBIE Oymaru
MOJTBEPIKICHHAs BBIIMCKOM MO CUETY JICTIO.

CrpaBe/uinBasi CTOMMOCTD 33/I0JDKEHHOCTH MO CHEJKaM C LEHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha
ycaoBusax T+ ompemensercss B pasMepe pasHHLBI MEXIy CHpPaBEUIMBOM CTOMMOCTBIO IIEHHOW Oymarw,
SIBJISIFOILEICS. TIPEIMETOM CAEJIKHM M CYMMOMW CJIIEJIKM B BQJIIOTE CAEJIKH, NMPUBEICHHOW K PYOIIIO 10 TEeKylleMy
KypCy BaJItOTBI.

[Ipu onpeneneHuu cCHpaBeIIMBONl CTOMMOCTH 3aJ0JDKEHHOCTH TI0 CHEJIKaM C  OOJUTalusIMH,
3aKITIOYEHHBIX Ha yCIOBHAX T+, cripaBeuBasi CTOMMOCTD OONUTalni, SBISIOIUXCS IPEAMETOM CIENKH, C AaThI
3aKJIFOYEHUS CJIENIKH JI0 JIaThl IIepexo/ia MpaB COOCTBEHHOCTH Ha IIEHHbIe OyMaru, eXXeHEeBHO onpexaensercs 6e3
yueTa HaKOIUICHHOTO KYIOHHOI'O J0XO/a, ONPEIEICHHOTO0 Ha JaTy pacyera IO CHEeNKE B COOTBETCTBUH C
YCIIOBHUSIMU CJIEITKU MJIM NIPAaBUIIAMHU OPraHU3aTOpa TOPTOB.

B ciyJae MIOJIOKUTETbHON Pa3HUIIBI, C/IeNKa TIpU3HALTCS B cocTaBe aKTHBOB
(mebutopckast 3a10JDKEHHOCTB) Y MOKyHaTels/ B COCTaBe  00s3aTeNbCTB  (KPEAUTOPCKAs 33/I0JDKEHHOCTE) Y
MpOJaBIla, OTPUIATENFHOW pasHUIBI — B pa3Mepe aOCOMOTHOTO 3HAYEHUs OJTOH pa3HUIB B

cocraBe 00513aTeNbCTB (KpeAUTOPCKas 3a/I0JDKEHHOCTh) Y IMOKYNaTess/B  COCTaBe aKTHBOB (IeOuTOpcKas
3a[I0JDKEHHOCTB) Y MPOJIABIIA.

Horosop PEIIO.

ITo norosopam mpsmoro PEITO (mponaBLoM IeHHbIX Oymar mo mepBoi wactu mgorosopa PEIIO
sIBIISIeTCS yrpasistromast kommaaus 11.Y. @onpa):

- Oos3arenscTBa @OHAA IO BO3BPATYy JEHEXKHBIX CPEACTB, IOJIYYEHHBIX IO NEPBOH 4YacTu
nmorosopa npsimoro PEIIO;

- Iennsle 6ymaru, nepenanusle @oxmoM 10 nepBoit yacTu gorosopa mnpsmoro PETIO.

ITo norosopam o6patHoro PEINO (nokymnarenem 1eHHbIX Oymar no porosopy PEITO no nepoii uactu
PEIIO sBnsercs ynpasmnstomnias kommanus J[.Y. @onpa):

- JeOnuTopcKas 3aJ0KEHHOCTh K IIOTYyYEHHIO ITIepeNaHHBIX IEHEXHBIX CPEACTB IO MEepBOH
qacTu orosopa ooparsoro PEIIO.

- 00s13aTeNBCTBO IO OOpPAaTHOMY BBIKYITy IEHHBIX OyMar, IOJYy4YeHHBIX IO NEPBOH WacTH, U
peann30BaHHBIX O MOMEHTA MCIIOJIHEHUsI 10 BTOPOH yacTH gorosopa odparnoro PEIIO.

Kpurepuu npu3HaHus/IpeKpanieHue IpU3HaHMs

Horosop mpsimoro PEINO, 3akmoueHHbII Ha OpTraHU30BaHHBIX TOPTaX:

- Ha JlaTy WCIONHEeHus nepBod dwactu Jorosopa PEIIO, npusHaercss KpeaUTOpCKast
3a10JDKEHHOCTb B CyMMe€ IOJIYYEHHBIX JAEHEXKHBIX CPEICTB 0 IepBoil uactu porosopa PEIIO, yBenuueHHas Ha
CyMMy TMpPOLEHTOB, pacCuuTaHHbIX Ha pJary omnpegenenus CYA 1no craBke, NperycMOTPEHHOU
JIOTOBOPOM/OHPIKEBOH CHEIKOM;

- Ha J]aTy UCIIOJIHEHMs BTOpoi yactu porosopa PEITO mpoucxoaut mpekpaiieHue MpU3HAHUS
KPEJIUTOPCKON 3aJOJKEHHOCTU B CyMMeE IOJYYEHHBIX AEHEKHBIX CPEICTB IO IEpBOM yacTH. B ciydae ecnu
UCIIOJIHEHHE 00s13aTeNbCTB He OyIeT BCTPEUHBIM, IOJ AATOH HCHONHEHUS BTOPOH 4acTH, MpUHUMAeTcs Oolee
MO3JHsA U3 ABYX JaT: IIOCTaBKH WM OILIATHI;

- IpeKpallleHne NPHU3HAHMA IEHHBIX Oymar, mepelaHHbIX Mo mpsmomy porosopy PEIIO, ne
IPOUCXOJMUT.

Jorosop o6parnoro PETIO, 3axit04eHHbINH Ha OPraHM30BaHHbBIX TOPrax:

- Ha Jary ucnonHeHus mepBoi uyactu jporoBopa PEIIO mpusnaercs neOuTopckoit
3a[J0JDKEHHOCTh B pa3Mepe CyMMBbl JIEHEXKHbBIX CpPEeACTB, nepefaHHblx (POHAOM IO MEepBO yacTu J0roBopa
PEIIO, yBenuueHHOH Ha CyMMy MPOLEHTOB, pacCUMTaHHBIX Ha jnary ompenesneHuss CYA 1o craske,
MpeTyCMOTPEHHOMN JOrOBOPOM/OHUPIKEBOW CIETKOM;

- NPU3HAHKE LIEHHBIX OyMar, IOoJIy4eHHBIX 110 nepBoii yactu norosopa PEIIO, He npoucxonur;

- Ha JIaTy UCIOJIHEHMs BTOpoi yacTu fgorosopa PEITO mpoucxonuT mpekpalieHue Mpu3HaHUs
JeOUTOPCKOI 3aJ0JPKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha nary cnucanus co cuera JIEIIO neHHbIX Oymar, MOJY4EHHBIX MO JOTOBOPY OOpaTHOTO
PEIIO (tonbko B ciydae, ecnu Ha MOMeHT crniucanus co cueta JIETIO neHHBIX Oymar 1o cienkam KOJIHYeCTBO
npusHaHHbIX B [IM® neHHbIXx Oymar paBHO HYJIO), O MOMEHTA MCIIOJHEHHs IO BTOPOM YacTH, MpPU3HAETCS
obs3atenscTBo IIM®P mno mpuoOpereHHI0 TakuX LEHHBIX Oymar it HCIIOJIHEHHS BTOPOW YacTH CJHENKU
obparnoro PEIIO.
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CrpaBeuinBas CTOMMOCTb:

CropaBe/uiuBas CTOUMOCTb KPEJUTOPCKOM/IeOUTOPCKOH 3amoipkeHHOCTH 1o poroBopam PEITO
OILICHMBACTCS B pPa3Mepe COOTBETCTBEHHO IIONYUCHHBIX/TIEPEAHHBIX [CHEKHBIX CPEJCTB IO TNEPBOH YacTH
norosopa PEITO no MomeHTa ucnonHeHus BTopoil yactu gorosopa PEIIO ¢ yuyeToM NpOLEHTOB, MOUIEKAIINX
MOJIYYEHUI0/yTUIaTe B COOTBETCTBHH C ycloBUsiMH qorosopa PEITO.

Ecnu croumocTh IeHHBIX Oymar mo BTopoil yactu jgorosopa PEIIO ckoppekTHpoBaHa Ha CyMMY
BBIIIAT JOXOZOB MO IIEHHBIM Oymaram, mepemaHHbIM 1o jgorosopy PEIIO, miam cyMMy WHBIX BBIILIAT,
OCYHIECTBISIEMBIX B paMKax jgorosopa PEIIO, To pacueT crpaBeIMBOi CTOMMOCTH KPeJUTOPCKOH/ neOUTOpCKOM
3a10DKeHHOCTH 110 1oroBopy PEIIO ocymiecTBisieTcst ¢ yaeToM COOTBETCTBYIOIIUX BEHITUIAT.

CrpaBeuiuBas CTOMMOCTb LEHHBIX Oymar, nepefanubix @onnom no nepsoil yactu PEIIO B TeueHue
MeproAa OT JAaThl UCTIOIHEHHs NepBoi dactu goroBopa mpsimoro PEIIO mo maTel ncmoimHEHUS BTOPOM 4YacTH
norosopa PEITO xaxnblit pabouuil JeHb onpeessieTcs CoraacHo MyHKTy 5 pasaena |1l nactosmux ITpasui.

CrpaseuinBasi cTouMocTh o0s3atenberBa [T o npuobpeTeHunto eHHBIX OyMar, paHee HOoJTy4eHHbIX
o noroBopy obparHoro PEITO u pealn30oBaHHBIX 10 MOMEHTA MCIOJHEHHS BTOPOM YacTH CIENKA 00paTHOTO
PEIIO, onpexensiercs B pa3Mepe CIpaBelIMBOil CTOMMOCTH TaKMX LIEHHBIX OyMar B COOTBETCTBHU C IMYHKTOM 5
paznena |l Hacrosimux Ipasu.

CrpaBe/uinBasi CTOMMOCTh JEOMTOPCKOW 3aJ0JDKEHHOCTH K MOJNYYSHHIO IepeIaHHbIX JICHEKHBIX
cpencTB mo mnepBoil yactu Joroopa obOparHoro PEIIO koppekTupyercsi B COOTBETCTBUH C IOPSAKOM,
yka3zanHbIM B [Ipunokennu 4 Hactosux [Ipaswi.

Mopesu O1IeHKH CTOMMOCTH HEHHBIX Oymar.

J1J1st OLIEHKH CIpaBeIMBON CTOMMOCTH LIEHHBIX OyMar HCIOJIb3yIOTCS HCXOAHBIE JaHHbIE YPOBHS 1, 2 1
3. Ilpu 5TOM HanOOJBIIHI TPHOPUTET OTAAETCS LIEHOBBIM KOTHPOBKAM (HEKOPPEKTUPYEMBIM) aKTUBHBIX PHIHKOB
(ucxoxHble naHHbIe YPOBHA 1) M HAMMEHBLIMHA MTPUOPUTET - HEHAOJIIOIAEMBIM MCXOJHBIM JaHHBIM (MCXO/HBIC
naHHbIe YpOoBHS 3).

BpI0Op yMeCTHBIX METO/MOB U MOZEJICH ONpeAeseHUs CIPAaBEUIMBOM CTOMMOCTH LIEHHBIX Oymar u
WCTOYHUKOB HCXOJHBIX ITAaHHBIX, HEOOXOOMMBIX JJIS ONpENeNIeHUs CIPAaBEIIHBOH CTOMMOCTH, 3aBHUCHT OT
JICHCTBYIOLIMX OTPaHMYCHUH Ha pacIopsHKEHUE IIEHHBIMH OyMaraMu Ha COOTBETCTBYIOIIUX pbIHKaX. CTOUMOCTh
LEHHBIX OyMar OJIHOrO BHAA WJIM OJHOTO M TOTO K€ BBIYCKAa HAMJICKHUT OINPENENATh C HCIOJIb30BaHHEM
OoTIMYAIOIMXCs (Pa3HBIX) METOAOB OIpeIeNeHHs CTOMMOCTH M HMCTOYHMKOB JAHHBIX, KOTOpBIe Hambolee
YMECTHBl B JIaHHBIX OOCTOSITEIBCTBAX, C YYETOM KPHUTEPUEB, OTPAKAIOIIUX CHOCOOHOCTh PACHOPSIKATHCS
HeHHbIMU Oymaramu. K Takum KpuUTEpHsIM MOTYT OTHOCHUTHCSA, B TOM YHCJIE MECTO XpaHEHHs LIEHHOW Oymaru;
JICHCTBYIOIIME OTPaHUYMTEIIbHBIC MEpPbI, BBEICHHbIC B OTHOIICHUM BIIaJeJblia LIEHHBIX OyMar (MHOro JHMIa,
OCYIIECTBISIIOLIEr0 NMpaBa 10 LEHHBIM Oymaram) OO HHOTO JIMHA (OpraHM3alMd), B KOTOPOM (KOTOpONA)
YUUTHIBAIOTCA MpaBa BIaJeNblia IIEHHbIX OyMar, cocTapisiromux umyniectso [TNM®D; noctynmHOCTh OMpK U (WIIN)
TOPTOBBIX TUIOMAAOK ISl OpokepoB, ¢ kKoTopsiMu 3akmodeHsl YK JI.YV. TIU® cooTBeTCTByIOMUE AOTOBOPHI
(cornamenus).

- AKTUBHBIM PBIHKOM JUI LEHHBIX OyMmar, IONYyIIEHHbIX K TOpPraM Ha POCCHHCKOW WiIn
MHOCTPaHHON Oup:ke MpHU3HAeTCs JOCTyNHas U HaOyogaeMast OuprkeBasl IUIOIIAAKA B CIydae OJHOBPEMEHHOTO
COOJIONIEHNST HIDKETIEPEUHNCIICHHBIX YCIOBHI: IIeHHas Oymara JOmyIleHa K TOopraM Ha POCCHICKOW WIN
MHOCTPaHHOM Oup:xe, mpuBeaeHHOH B [Ipunoxenuu 9;

- HaJIMYUS 1IeHbl (KOTUPOBKH) | YpOBHS Ha JaTy ONpENeNICHHs CHPABEIIMBOH CTOMMOCTH (B
cilydae, €ClId Ha BCEX JOCTYIHBIX M HaOJIONAeMBIX OMPIKEBBIX IUIOMIAAKaX ObUI HETOPTOBBIA NI€Hb Ha JaTry
ompeneneHnss CUA — aHanM3MpYIOTCS JIaHHBIE IIOCJEIHEr0 TOPTOBOTO JHS Ha JAHHBIX IUIOLIAJKaX,
MPEIIECTBYIONIETO HETOProBoMy). IIpy 3TOM yuMTHIBarOTCS M aHAIM3UPYIOTCA CYIIECTBEHHBbIE HaOI0/aeMble
COOBITHS B OTHOILIICHUU AMUTEHTA WJIM PHIHKA B LIEJIOM, KOTOPBIC MPOU30ILIA C MOMEHTA MOCIIEIHEr0 TOPTOBOTO
JTHSI 1 KOTOpBIE MOTJIH OBl ITOBJICYbh N3MEHEHUE OIICHKHU:

1. B ciy4ae HaJIM4Hs MPU3HAKOB 0OECIIEHEHHUs CTOMMOCTD OIPEIEISeTCs B COOTBETCTBUH C IOPSAKOM
KOPPEKTUPOBKH, MpeaycMOTpeHHbIM [Ipuioxenuem 4,

2. B cllyyae U3MEHEHUS KJIFOYEBOM CTAaBKU pacyeT CTOMMOCTH OCYILECTBIISIETCS HAa OCHOBE LIEHBI HA AaTy
oueHky, paccuntanHoi HKO AO HPJ] mo Meronuke HPJI, 6aza nannbix «llenoBoii mentp HPII» (manee
uMenyeTcs Metoauka HPJI?) moObIM TOCTYIHBEIM METOIOM PAcyeTa, a B CIlydae e¢ OTCYTCTBHS Ha JaTy OLEHKH
- Ha OCHOBE MOTHBHPOBAHHOTO CYXJICHHUS YIPABISIONEH KOMIIAHWU IO MOJENIN KOPPEKTHPOBKU ILIEHBI
MpeABIIYIIEro TOProBoro aus. McrounnkoM nHbopMaiuu seisiercs cadt banka Poccun n JIenta HOBOCTEH

- KOJIN4ECTBO clieiok 3a nocienHue 10 (decsats) Toproseix nueit — 10 (ecsrs) u Gonee;

- COBOKYNHBIN 00BeM cernok 3a nociennue 10 Toproeix aueit npesbicui 500 000 (IIstbcot
ThICAY) pyOueit (MM cOOTBETCTBYIOLIMH pyOseBblii skBUBasIeHT 1o Kypcy banka Poccuu Ha mary onpeneneHus
AKTHBHOTO PBIHKA, €CJIM 00BEM CJICJIOK OIpPEJIeNICH B MHOCTPAHHOI BaIIOTE).

- Hannune HenyneBoro ooObemMa TOProB Ha J1aTy OLEHKH.

B cnyuae, ecnu neHHas Oymara TOpryeTcs Ha POCCHICKON OHMp)Ke B OCHOBHOM PEKHUME TOPTOB C

2 Tlena, paccumrannas HKO AO HPJ[ no meromomnorusm, yrepxaeHusiM 01.12.2017 u nosamee. IlpuopuTeT OTHAaeTCs MOCiemHeR
YTBEPIKICHHONH METOJMKE B PAMKaX KaXIOro BUJA LICHHBIX Oymar.
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pacdetaMu B pyOJIsiX U B HHOCTPAHHO! BaJIOTE U TAKUE PEKUMBI TOPTOB JTOCTYITHBI [Tl COBEPIICHHUS CIENIOK 3a
cueT umymectsa [TM®, To COBOKYITHBIH 00bEM CACIOK ONpeaessieTcs Mo 00meMy 00beMy TOProB ¢ pacyeTamMy B
PYOIISX U B MHOCTPAaHHOM BaJIoTe.

B ciydae, ecnmu Ha nary ompeneieHus CUA HeTOproBblil JieHb ObUT Ha OJHOM HWIIM HECKOJIBKUX
JOCTYIIHBIX 1 HaOMI0aeMbIX OMPIKEeBBIX IUIOIIAAKAX, AHATM3UPYIOTCS IaHHBIE TeX JOCTYIHBIX U HaOII0AaeMBIX
OUpPIKEBBIX IUIOMIAJIOK, HA KOTOPBIX OCYIIECTBIUIMCH TOPTH Ha Jaty onpenencaus CUA.

Kpurepuii 0 KommdecTBe CHENTOK NPUMEHSETCS B CIydae, €CIM Ha BCeX JOCTYNHBIX HaOJI0ZaeMbIX
pBIHKaX, Ha KOTOPBIX TOPTyeTCsl IeHHas Oymara, B JOCTYNHBIX HCTOYHHUKAX HH(POPMAIUHK €CTh JAHHBIE O
KOJIMYECTBE CHAEJNOK. B OTCYTCTBHHM KpUTEpHs O KOJIHYECTBE CIENOK XOTsS OBl Ha OJHOM JOCTYITHOM
HaOJII0OIaeMOM PBIHKE JJIsi OMpEJACNICHHs aKTHBHOTO PBHIHKA MPUMEHSCTCS TOJBKO KPHUTEPHH COBOKYITHOTO
obbeMa crenok 3a mocieanue 10 TOProBeIX JHEH, KoTopwld momkeH mpeBbimark 3 000 000 pyGneit (uim
COOTBETCTBYIOIIMH pPYyOJNIeBbIi 3KBUBAJICHT 1Mo Kypcy banka Poccuu Ha maTy omnpeneneHWs akTHBHOTO PBIHKA
(maty onpenenenns CHA), ecii 00beM CAEIOK OIPE/IeSiCH B MHOCTPAHHOM BAJIIOTE).

B ciydae, eciu neHHas Oymara TOPryeTcsi Ha POCCHHCKON OWp)ke B OCHOBHOM PEXKHME TOPIOB C
pacdeTaMu B pyOJIsIX U B HHOCTPAHHOH BaJIOTE U TaKHUE PEKUMBI TOPTOB JTOCTYIIHBI [UISI COBEPIICHHUS CIEJIOK 3a
cuer umynectsa [TN®, To cOBOKYIHBII 00bEM CIENOK M KOJIUYECTBO CIEIIOK ONpEeseTcs 1o o01ueMy oobemMy
TOPTOB C pacueTaMH B pyOJISIX U B HHOCTPAHHOM BaJIIoTe.

OmnpeneneHne akKTUBHOTO PBIHKA OCYIECTBIISETCS C Y4€TOM TOTO, YTO BO3MOYKHOCTH HCIIOJIb30BaHHUS
JAHHBIX MOCJIEJAHET0 TOPTOBOTO JHS HA TOPTOBBIX IUIOMIAAKAaX HE MPUMEHSETCS B CIydae, KOTrJa HETOPTOBBIH
JICHb (WJIM OTCYTCTBHE TOPrOB Ha (POHIOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKOW TOPrOB MO pelieHuio baHka
Poccun, mprOCTaHOBKOI TOProB B ciIydae NOCTI)KEHHS YCTAaHOBJIEHHBIX OMpiKel MOPOTOBBIX 3HAYEHHH HIIH
WHBIMH COOBITHSAMH (COTJIACHO MOTHBHPOBAHHOMY CYXXICHHIO YIPABISIONICH KOMIIAHHWH), CIHOCOOHBIMH
CYIIECTBEHHO MOBJIUATH Ha N3MEHEHHE CIPABEUIMBOM CTOMMOCTH B TaKOH HETOPTOBBHIN JIEHb IO CPAaBHEHHIO C
MOCNIEIHUM TOPTOBBIM JHEM. B ciydae, ecid BO3HHUKIIHE OOCTOSTENLCTBA NPHUBOIAT K 3aTPYAHCHHIO
(HEBO3MOXHOCTH) OIpPENCTICHUs] CIPAaBEAJIMBOM CTOMMOCTH AaKTHBOB, YIPABISIONIAas KOMITaHHs o0O0s3aHa
MPUOCTAaHOBHUTH BbBIIAYY, MOTAIlICHHE W OOMEH WHBECTUIIMOHHBIX IA€B MMacBOr0 MHBECTHIIMOHHOTO (OHJA IO
NPUYUHAM, HE 3aBUCSIIMM OT YIpaBIAIONIeld KOMIAHUH, O€30THOCHTENHHO THIA ITa€BOT0 MHBECTHLIMOHHOTO
¢doHma W He3aBUCHMO OT (DAaKTHYECKOrO MPOBEACHHS TMpPOIEAyp IO Bblade, TMOTAIICHAI0 W OOMEHY
MHBECTUIIMOHHBIX IT1a€B B MOMEHT BO3HUKHOBEHHUS 00S3aHHOCTH MO IIPHOCTAHOBIICHHIO.

JUi1s1 OLleHKH CIIPaBEAIMBOM CTOMMOCTH LIEHHBIX OyMar B LEJIIX HACTOSIIMX IIPaBUJI OCHOBHBIM PBIHKOM
MpU3HACTCS:

OcHoBHOIt ~ pbiHOK [ | Ilopsnok npu3HaHuUs ppIHKA OCHOBHBIM
IEeHHBIX OyMar B IIeNsx

HACTOSALINX [IpaBun
onpenenexust CHA
Jns IIEHHBIX Oymar

. MockoBckas Oupxa, eciii MOCKOBCKast OUpKa SIBJISIETCS] aKTUBHBIM PHIHKOM.
POCCUICKUX SIMUTEHTOB
(3a UCKIIOYEHHEM | B ciydae, ecnmn MocKoBckas OWp)ka He SBIAETCA AKTHBHBIM PBIHKOM —
o0ymrauui BHEIIHUX | poccuiickas OupxeBas INIOMAAKA U3 YUCNIA JOCTYMHBIX AaKTHBHBIX PHIHKOB, 110

00JIUralIMOHHBIX 3aiiMOB KOTOpO# ompeseneH HauOOJbINNN OOIUI 00BEM CHCIOK IO KOJHUYECTBY
Poccuiickoit ®@exnepanuu U | nennsix Gymar 3a nociexaue 30 (TpuanaTh TOProOBBIX) JHEH, BKIIOUAs AaTy
LICHHBIX OyMar | oueHku, 10 COCTOSHHUIO HA KOTOPYIO OIPEAEIISIeTCs] OCHOBHOU PHIHOK.

MEXIYHapOIHBIX

KOMIIaHHit) IMpu orcyrctBUM HMHpOpManuu 00 00BEME CHEIOK IO KOJIMYECTBY LEHHBIX

Oymar wucrnonb3yercs wuHMopManus o006 o0beMe CHEIOK B JICHEKHOM
BelpakeHHU. [Ipu paBeHCTBE 00BEMa CHEJIOK Ha Pa3IMYHBIX TOPTOBBIX
IJIOMIAIKaX OCHOBHBIM PBIHKOM CUMTAeTCS TOProBas IUTOINAIKa C
HaMOOJIBIINM KOJIMYECTBOM C/ICJIOK 32 IAaHHBIH MEpHO/I.
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Juist LIEHHBIX Oymar
MHOCTPaHHBIX OMHTCHTOB,
B TOM  4ucle I
obranuit BHEIITHUX
OOJIMTalMOHHBIX  3aifiMOB
Poccuiickoit  ®depepanun,
JOJNTOBBIX IIEHHBIX Oymar
MHOCTPaHHBIX TOCYIapCTB,
€BpOOOIIUTAITHI

WHOCTPaHHBIX AMUTCHTOB,
LEHHBIX Oymar
MEKTyHAPOTHBIX

(hMHAHCOBBIX OpraHU3alui,

MockoBckasi Oupxa - B Cllydae, €Clii B IEMOYKEe MECT XPaHCHHs LCHHOM
oymaru npucyrcteyer HKO AO HPJT;

WHoctpaHHas uiM poccuiickas 6upxka (3a uckiaroueHueM MoCKOBCKOM OUpxn)
W3 YHCIIa aKTUBHBIX PBIHKOB, MO KOTOPOW ONpeieieH HAauOOJbIINN OOImi
00bEM CHENOK 0 KOIMYECTBY IeHHbIX Oymar 3a mocienuue 30 (Tpunuats
TOPTOBBIX) JHEH, BKIIOYas JAaTy OLEHKH, II0 COCTOSHHIO Ha KOTOPYIO
oInpeJieseTcss OCHOBHOM PBIHOK, €CJIUM B LIEIOYKE MECT XpaHEHUs IEHHOI
oymaru mHetr HKO AO HP/I.

Ipu otcyrcTBUM MHGOPMAIMU 00 00BEME CICIOK MO KOJIMICSCTBY LECHHBIX
Oymar wucnone3yercs wuHGopMmanus o0 o0beMe CHEIOK B JICHEKHOM
BbIpaKeHHH. [IpM 3TOM BeNMYMHBI 00BbEMa CHENIOK B BAJIOTE KOTHPOBKH

LEHHbIX Oymar | mepesonsarcst B pyoau mo kypcy banka Poccun Ha mary onpenenenus CUA.
MEXKAYHapOIHBIX IIpu paBeHcTBe o00OBEMa CHENOK HA Pa3IMYHBIX TOPrOBBIX IUIOIMIAAKAX
KOMITAHUH, TOMYIIEHHBIX K | OCHOBHBIM PBIHKOM  CYUHTAeTCs TOproBas IUIONAJKA C HAHOOJIBIINM
TOpram Ha | KOJMYECTBOM CJIEJOK 3a JAHHBII MEPUOL

OPraHU30BaHHBIX TOPTOBBIX

IJIOIIAAKaX

Hns LIEHHBIX Oymar BueOuprkeBoii pbIHOK. PBIHOK SIBJISIETCSI HE aKTUBHBIM.

MHOCTPAHHBIX JOMUTEHTOB,

obmuranuit BHEITHUX

OONUrallMOHHBIX  3aliMOB

Poccuiickoit  depeparum,

JIOJITOBBIX IEHHBIX Oymar
WHOCTPAHHBIX T'OCYIapCTB,

eBpooOIIMTaIHii
HMHOCTPAHHBIX SMHTEHTOB,
LEHHBIX Oymar
MEXIYHAPOIHBIX

(hMHAHCOBBIX OpraHU3aLuii,
HE JOMYyIEHHBIX K TOpTraM
Ha OMPXKEBBIX IUIOIIA/IKAX,
JIOCTYNHBIX Y IPaBIAIOIICH
KOMITAaHHH

O01mue MonoKeHusl.

s OLleHKM CcIpaBeAIMBOM CTOMMOCTH LIEHHBIX Oymar HCIOJIB3YIOTCS MOJENIHM OLEHKH CTOMMOCTHU
LEHHBIX OyMar, JJisi KOTOPBIX OIpE/CICH aKTHUBHBIH PHIHOK, U MOJENH OLIGHKH CTOMMOCTH LIEHHBIX Oymar, JUist
KOTOPBIX HE OIpEJeNICH aKTUBHBIA PBIHOK, a TAKKE MOJENU OLIEHKH, MO0 KOTOPHIM OIpeesieH aHaJIOTHYHBIN
AKTHUB.

CripaBeuinBasi CTOMMOCTh OOJMTaIlMid ONpPEIeNSeTCs] C YYeTOM HAKOIUICHHOTO KYHMOHHOTO J0X0Ja Ha
naty onpenenenust CHA.

Haxkomnennsrit kynonnsrit moxox (HKJI) Ha omHy obOmuranmio ompenenseTcss B BalllOTE HOMHHAIA

00JIMTaIH, ¢ TOYHOCTBIO 0 2-TO 3HAKa IMOCIC 3alITOM.

CripaBeuinBasi CTOMMOCTD JIOJIEBBIX HEHHBIX OyMar, BBIPXXCHHBIX B BAIIOTE, OTIMYHOW OT BaIOTHI
onpeneneHuss CHA omnpenensiercs 1o cleayroouei popmyse:

CC = OKPVYTJI(OKPYTJI (KomuuecTBo IeHHBIX Oymar * KOTHpOBKa;2) * Kypc BaIIOTHI KOTHUPOBKH K
Bamote CUA;2)

CrpaBeuinBasi CTOUMOCTh JOJTOBBIX LIEHHBIX OyMar, BBIPQKEHHBIX B BaJIOTE, OTIMYHONW OT BAJIIOTHI
onpenenenns CHA omnpenensercs 1o cienymouei popmyse:

CC = OKPVYTJI(OKPYTJI (KonuuecTBo meHHBIX Oymar * KOTHpOBKa;2) * Kypc BalIOTHl KOTHPOBKH K
Bamote CYA;2) + OKPYTJI(OKPYIJI (kommyectBo 1eHHbIX Oymar * HKJ[) * kypc BaJIOTBI KOTHPOBKH K
Bamore CUA;2), rne

CC — crpaBesIuBasi CTOMMOCTb NAKeTa [IEHHBIX OymMar B ()OH/IE;

KoTupoBka — 1ieHa 1ieHHo# Oymaru, BbIOpaHHasi B COOTBETCTBHUU C HacTosiuM pasnesnom [ICHA;

Kypc BamoTel xoTupoBKH K Bamote CHA — kypc (MM Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHHU C
Hacrosiumu [paBunamu onpenenenus CHA;

OKPVYTJI — popmysa OKpyriIeHUs ¢ yKa3aHUeM TOYHOCTH OKPYTJICHHS B KOHIIE (GOpMYJIbI.

ITopsnoK OLEHKH CTOMMOCTH LIEHHBIX Oymar
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Ilennsie 6ymaru

[Topsimox omnpenenenrs CupaBeTMBONH CTOUMOCTH

Llennsie
pPOCCHICKUX
SMHUTEHTOB 3a
HCKJIIOUEHHEM
0o0JIMTranuii BHEITHUX
00JINTAaIMOHHBIX
3aiiMoB Poccuiickoi
Deneparn u
LEHHBIX Oymar
MEXTYHApOIHBIX
KOMIIaHHI

Oymaru

1. MeTon OuEHKH CIpaBeIMBOH CTOMMOCTH UEHHBIX OyMmar, sl KOTOPBIX
OIIPEAENACTCSl aKTUBHBIH OWpKEBOW PHIHOK (OmpeneNieHne LEHBl Ha OCHOBAHHHU
HCXOJIHBIX JaHHBIX 1-TO ypOBHS)

Jnsa onpeneneHusl CIpaBeUIMBOH CTOMMOCTH, HCHOJIB3YIOTCSI LIEHBI OCHOBHOTO
pBIHKa (M3 YKCIIa aKTHBHBIX POCCUMCKHX OHpiK), BHIOpaHHBIE B CIEAYIOLIEM MOPSIKE
(yObIBaHHUS IPUOPUTETA):

a) [eHa 3aKPHITHS HA MOMEHT OKOHYAHHWSI TOPrOBOM CECCHU POCCHUCKOM OHpXU
Ha gary onpenenenuss CUA mpu yclIOBUHM MOATBEPIKICHUS €€ KOPPEKTHOCTH;

ena 3akpbITHS NpU3HAETCS KOPPEKTHOH, €CIIM pacKphIThl JaHHBbIE 00 oObeme
TOPTOB 3a JIeHb U 00BEM TOPTrOB HE PAaBEH HYIIIO M TaKas [I€Ha 3aKPBITHS HEe paBHA HYJIIO.

Ecnu nennas Oymara TopryeTcs Ha pOCCHUHCKOW OMp)kKe B peKUMax TOProB C pacyeTaMu
B pyONsX W WMHOCTPAHHOW BajJIoTe, M Takas OWp)ka NMpH3HAHA AKTUBHBIM OCHOBHBIM
PBIHKOM, TO JJIsl BEIOOpA CIIPaBEJIMBON 1IEHBI UCHOJIB3YIOTCS MIPUOPUTETHO LEHBI TOTO
pEeXHMa TOProB, IO KOTOPOMY Ha JaTy OLEHKH OIpeleieH HauOONBIIUA OO0BEM IO
KPUTEPHSIM BbIOOpPa OCHOBHOTO PBIHKA, YCTAHOBJICHHBIM B HacTosuieM [IpuinoxeHun aiist
pOccHiicKUX OMPIKEBBIX IIOMIAIOK, 32 HCKIFOUeHHEM MOCKOBCKO# OHpIKH.

B cnyuae, ecnu HM OlHa W3 IIEH IO BBIOPAaHHOMY PEXUMY TOPIOB B OINpPEEICHHON
BaIIFOTE HE MOXET OBITh HCIHONI30BaHA HA JATy OLEHKH, TO MCHONB3YIOTCS IIEHBI HA Ty
XKe JaTy 110 peXUMy TOProB B IPYroi BajtoTe ¢ 00bEMOM TOPIoB MO KPUTEPUSIM BbIOOpa
OCHOBHOT'O PBIHKA B IIOPSAKE YMEHBIIEHHUS.

CrpaBeayiuBasi CTOMMOCTh JOJITOBOM IIGHHOW OyMaru OIpenensercs ¢ y4eToM
HaKOIUIEHHOTO KYITOHHOTO J0X0/a Ha aaty onpenenenus CHA.

Ecnu Ha nary onpexnenenuss CHA oTCyTCTBYIOT LIEHBI aKTUBHOI'O OCHOBHOTO PBIHKA, JUIS
OTIpeeTIeHHsI CIIPaBENIMBON CTOMMOCTH IIEHHOW OyMaru MpUMEHSIOTCSI MOJIEH OLEHKH
CTOUMOCTH IICHHBIX OyMmar 2-ro ypOBHS, 32 MCKJIIOYEHHEM Ciydasi, KOrja OTCYTCTBHE
PBIHOYHBIX IIeH 00YCIIOBJIICHO HETOPTOBBIM JIHEM OCHOBHOTO pBIHKAa. B 3TOM ciydae Ha
nary ompeneneHuss CYA 10mMycTHMO HCHOJIB30BAaTh IIEHBI TOCJIEAHEr0 TOPTOBOTO JIHS
OCHOBHOW OHp)XM TIpU COOJIIOACHUH YCIOBHH OIpEICICHHUS aKTHBHOTO pBIHKA B
HETOPTOBBIN JIEHb.

2. Mojenu ¥ METO/bI OLICHKH CIIPAaBEJIMBON CTOMMOCTHU IICHHBIX OyMmar, Jisi KOTOPBIX
HE OTIpEeeIIIeTCs] aKTUBHBIN OUPIKEBOM PBHIHOK, HO UMEIOTCSI MHBIE TIPSIMO MJIH KOCBEHHO
HaOJro1aeMble TaHHbIEC (OTPEJIEJICHHE LIEHBI C UCIIOJIb30BAaHUEM UCXOHBIX JAHHBIX 2-TO

YPOBHS)

2.1. CHpaBe,I[HI/IBaSI CTOUMOCTH aKIUH pOCCHfICKHX OMHUTCHTOB OIPCACIIACTCA Ha
OCHOBAHHH CJICAYIOIINX MOJICJICH U METOIOB:

2.1.1. CmopasemiuBas CTOUMOCTb AKIUH POCCUHCKHX 3MUTEHTOB,
o0pamaromuxcs Ha POCCHHCKHX (DOHIOBBIX OHpKaXx,
OIIPEAENACTCS B COOTBETCTBHMM C MOJENBIO OICHKH,
OCHOBAaHHOI Ha KOPPEKTHPOBKE HCTOPUUYECKON IICHBI
(monens CAPM).

JlaHHask KOPpPEKTUPOBKa NMPHUMEHSETCS B Clydae OTCYTCTBHUS HaOIOJaeMoii
LCHBI B TeYeHHE He OoJee aecsATH pabouymMx AHEH (Jajee WMCMONb3YHTCS
MOJIETIM OIIEHKH, OCHOBAHHBIC Ha TNPHMEHEHWH HCXOAHBIX MJaHHBIX 3-TO
YPOBHS).

B ciyuae nmpuHATUS OpraHU3aTOPOM TOPIOBIU PEIICHUS 00 HCKIIOYEHUH
LEHHBIX OyMar U3 CHHCKa LEHHBIX Oymar, ZONMyLIeHHBIX K Topram, u (WiM) B
cllydae NPUHATUS PELIEHHs O MPEKpallleHHd TOProB, a TAKKEe €ClIH TOPrH
NPEKpaIleHbl B COOTBETCTBMM C IPaBWJIaMH MPOBEAEHHS JIMCTHHIA
OpraHu3aTopa TOProBIM 0O€3 IpPUHATHS pELIeHHs O IMPEKPalleHUUd TOPIoB,
mozens CAPM B memsix ompelelieHHs CHpPaBeAIMBOM  CTOMMOCTH
OLIEHUBAEMOI'0 aKTUBA HE IPUMEHSAETCS C AaThl IPEKPAIEHHs TOPIOB.

Jlis 1eneil OLEHKM CIIPaBEIJIMBONH CTOMMOCTH HCIIOJb3YETCsl CpaBHEHHE
JUHAMUKU  JIOXOJHOCTH 33  ONpEEICHHBIH  NPOMEXKYTOK  BPEMEHH
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AQHAIM3UPYEeMOTro (MHAHCOBOTO HHCTPYMEHTa C JIUHAMHKOH PBIHOYHBIX
MHIMKATOpPOB. B KkadecTBe phIHOYHOro HHAMKaropa (OeHumapka) axuui
POCCHIICKHAX SMHTEHTOB HCIOJb3yeTcs nHaeke MockoBckoit bupxu (IMOEX).

®dopmyna pacuera CrpaBeINBON CTOMMOCTH Ha JIaTy pacyeTa:
F=F={1+ E[R]:l’
rae:

o CIpaBeUIMBasi CTOMMOCTb OJIHOW IIEHHOW OyMmaru Ha Jary oIpeielieHUs
CIIPaBEJIMBON CTOMMOCTH;

P[:' — OCJICAHAA OIIPCACIICHHAs CIIpaBeAIiBast CTOUMOCTb I.[eHHOfI 6yMaFI/I;

E(R) _ OXHIaeMasi TOXOJAHOCTb LIeHHOH Oymaru;

dopmyna pacuera oxxunaemMoit noxoanoctu moaean CAPM:
E(R) =R;+ B (Rp — Ryl
rze:

1;l‘Ir' — Risk-free Rate — OGe3puckoBasi cTaBKa TOXOMHOCTH, MPHUBEACHHAS K
KOJIMYECTBY KaJICHAaPHBIX JHEH MEXIy 1aTaMH €€ pacuera:

Rp= (Rg/365) = (T, - Ty)
rie:

R . 0e3puCKOBasl CTaBKa OXOJHOCTH Ha JIaTy ONpEACIICHUS CIPaBeIIMBON
CTOMMOCTH;

[Tl - TD:I - KOJIMYECTBO KaJICHAAPHBIX Z[Heﬁ MEXAY YKa3aHHBIMU JaTaMHU.
T
1

Ty _

JaaTta OIpeaciICHUus CHpaBe,Z[JIPIBOfI CTOMMOCTH,

npeaplayias gaTta onpeacICHus CHpaBe)lJ'IHBOﬁ CTOUMOCTH.

Jmst akmuii poCCHHCKHX JMHTEHTOB, TOPryeMbIXx Ha MockoBckoil Bupike
6e3pucKoBasi CTaBKa JOXOJHOCTH — CTaBKa, ONpPEJEIeHHAs! B COOTBETCTBHHU CO
3HaYeHWEM  KpuBOil  OeckymonHoil  moxomHoctu  (ctaBka  KB]I)
TOCY/apCTBEHHBIX IEHHBIX OyMmMar Ha WHTepBaje B OIWH roi. B pacuere
UCTIOB3YIOTCS:

a) METONKA pacuéra KpHBOit OecKyIoHHOH JTOXOTHOCTH
rOCyapCTBEHHBIX o0uranuii, onpeaeneHHasi MoCKOBCKOIl Oupikeid;

b) JIVHaMHYeckrne mapameTpbl G-KpHBOH IO COCTOSHHIO Ha KaXKIIbIHA
TOPrOBBI JIEHb, TyOIHKyeMble Ha 0(HLIUAILHOM caiiTe MOCKOBCKOW OUpKU.

CraBka KBJI paccunThiBaeTcs 6€3 IPOMEXYTOUHBIX OKPYTJIEHHH ¢ TOYHOCTBIO
JI0 2 3HAKOB MOCJIE 3aISTOH (B IPOLEHTHOM BBIPAXKEHUN).

IIpn oTcyTcTBHM 3Ha4YeHHs OE3PHUCKOBON CTaBKM HA JaTy pacdeTa, 3HAuCHUE
0e3puCKOBOM CTAaBKM 3a OJTOT JEHb NPUHUMACTCS pAaBHBIM MOCJIEIHEMY
HU3BECTHOMY.

R = 1

Pmy ,
Rm - JOXOJHOCTb PHIHOYHOI'O MHJIMKATOPa,
PInl — 3HAQYCHHWE PBIHOYHOI'O MHJIMKATOpa Ha Jary omnpeleiacHus

CIIPaBeJIMBON CTOMMOCTH;

Py spavenne PBIHOYHOTO HMHIWKATOpa Ha MPEeIbIAyINyI0 JaTy
OTIpeeeHHs CIIPaBEeIINBON CTONMOCTH.

P — Bera K03 (HULIUECHT, PACCUMTAHHBIA MO HM3MEHEHHsM IIeH (3HAueHWil)
PBIHOYHOTO MHAMKATOpa M M3MEHEHMSAM LIeHBI IIeHHOHM Oymaru. [lnst pacdera

K03 puIreHTa £ WCHOJIB3YIOTCS 3HAYCHHUS, OIIpeiesIeHHbIE 3a rocieanue 45
TOPrOBBIX JIHEH, TPENUICCTBYIOMIMX JaTe OMNpPECNICHUS CIPaBeITUBON
CTOUMOCTH;

bera xoad¢ummeHT paccuuThIBaeTCS Ha Jary, IPEALIECTBYIOLIYIO JaTe
ompeneneHus cupaseannBoil croumoctu. Ilpu stom nara pacuera bera
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K03(hGUIHEHTA TOJDKHA SBIATHCS TOPTOBBIM JHEM.

Cowariance (R, B )
T Variance (Rm:'
Pa i
a = 3] — 1_. F‘]II. = —Pn.l] —_ 1
Paj_y
re:

R

4 - JOXOJHOCTh aKTHBA,

Paj _ iena sakpritns axtusa na naty I

PE.] -1 npeabpiaymas nNeHa 3aKpbITUs aKTUBA,

R

I - I0XOZHOCTh PHIHOYHOTO HHANKATOPA;
Pry _ spavenme peimounoro nnmmkatopa na mary i
FIty 3y npenpiiyimee sHavenme pEIHOYHOTO HHANKATOPA;

i=1.. H, TOProBbIE  JIHH, MpPEIUICCTBYIOIIUE  JaTe  OINpeJeliCHUs
CIIPaBEIJIMBONA CTOUMOCTH.

ITpu ucnons3zoBanun monenu CAPM B nemsax pacuera bera xoadduumenra
JUISL aKIUH POCCUIICKUX DMUTEHTOB NPHMEHSIOTCS 3HaYeHUs L[eHbl 3aKkphIThs
Ha MockoBckoil bupike mpH yCIOBHH TOITBEPIKICHHSI €€ KOPPEKTHOCTH B
COOTBETCTBHH C IMOPSIKOM OIPE/EICHUs CHPaBEAINBONH CTOMMOCTH LEHHBIX
Oymar Ha 1 ypoBHe.

INonyuennoe 3HaueHue bera kosdduimenta okpymisercs IO INpaBUiIaM
MaTeMaTHYeCKOTO OKPYTIICHHS JI0 TIATH JECATUIHBIX 3HAKOB.

Jlis pacuera JDOXOMHOCTH aKTHBA W PBIHOYHOTO WHAMKaTopa (OeHuMmapka),
UCTIONIB3YIOTCS 3HAUEHMs IEHbl 3aKpBITHS W PBIHOYHOTO HHAMKATOpa 3a
nociaegHue 45 TOProBbIX JHEW, MpPEIIECTBYIOIIME [aTe OIpeleIeHus
CIpaBeJIMBOI CTOMMOCTH.

Ilena 3akpeITHs akTHBa Ha JaTy ONpPEAETICHMs CIPaBEJINBOM CTOMMOCTH B
MOJIETIH HE YYUTBIBACTCSI.

IIpu oTCyTCTBUM LIEHBI 3aKpbITHs, OTBEYAIOLUIEH YCIOBUSAM YCTaHOBJIECHHBIM
[TpaBunamu onpenenenuss CHA, B kakoi-InO0 TOProBbIil A€Hb B miepHoae 45
TOProBBIX [HEH, Ha Jnary pacuera kodunuenta bera, undopmamus o
3HAYEHUHM PHIHOYHOTO HMHAMKaTropa (OeHuMapka) M Oe3pHUCKOBOH CTaBKU 3a
3TOT TOPTOBbIN J€Hb B MOAEIH HE YUUTHIBACTCS.

IIpy Hanuuuu LEHBI 3aKpBITUS, OTBEYAIOUIEH YCIOBHSAM YCTAHOBJICHHBIM
IpaBunamu ompenenenns CYA, U OTCYICTBUM 3HA4YE€HHS PHIHOYHOTO
uHauKaTopa (OeHYMapka) B KakKoOH-THOO TOProBel JieHb B mepuone 45
TOProOBHIX AHEH, Ha AaTy pacueTa koddduimenta bera, 3HaueHHE PHIHOYHOTO
uHauKaTopa (OeHumMapka) 3a 3TOT TOPTOBBIM JIEHb NPUHUMAETCS pPaBHBIM
MOCJICTHEMY U3BECTHOMY.

Ra, R

INokazarenn m PaCCUUTHIBAIOTCA 0€3 MPOMEKYTOUHBIX OKPYTJICHHH.

C naTel BO3HUKHOBEHUSI OCHOBaHUH aiisi npuMenenus: monenn CAPM no natst
MpeKpaneHnsi OCHOBaHWY st mpuMmeneHuss moxenu CAPM wucmonb3yercs
uHopMaIs TOJIBKO TOH OHpKM, KOTOpas oOmpeleileHa Ha JOaTy
BO3HUKHOBEHUS OCHOBaHmid s mpumeneHuss monmemn CAPM. K rtakoit
HH(POPMAITUH OTHOCSTCS CIICAYIOIINE 3HAUCHHS:

a)  LeHA 3aKPBITHS

6) 3HAYCHHUEC PBIHOYHOI'O HHAUKATOPA.

2.1.2. CopaBemnuBasi CTOMMOCTh aKIUH POCCUIICKUX IMUTECHTOB B
clydae TPHOOPETCHHWs B IEPUOJ pa3MEIICHUS C JAaThl
nproOpeTeH s U 10 TOSBJICHUs 1IeH | ypoBHs, HO He Oojee

19




2.2.

10 pabouux aHEH ¢ AaThl, CIEAYIOIICH 3a 1aToil OKOHUAHHS
pa3MeIeHus], JOIYCTUMO HCIIOJIb30BATh [IEHY Pa3MeNICHUs
0e3 KOppeKTHPOBKH. B oTCyTCTBHY 1IeH 1-T0 YpOBHS CBBIIIE
YKa3aHHOTO CpOKa IPHUMEHSETCS OLEHKAa Ha OCHOBAaHHUHU
WCXOAHBIX TaHHBIX 3-TO YPOBHS. YIPABISAIOMAs KOMIIAHUS
[0 CBOEMY YCMOTPEHHIO MOXET IMEepedTH Ha OIECHKY C
WCIIOJIB30BAHMEM HCXOIHBIX JaHHBIX 3-TO YPOBHSA 10
WCTEUCHUSI YKa3aHHOTO CpOKa, OOOCHOBaB CBOE DEIICHHE
MOTHUBUPOBAHHBIM CYKJCHHUEM.

CripaBeanuBasi CTOMMOCTb OOJHMranuii POCCHHCKUX 3MHUTEHTOB (3a
HCKIIOUYEHHEM OOJIMranuii BHENIHMX OOJMIallOHHBIX  3aiiMOB
Poccuiickoit denepanun):

2.2.1  Ompenensercds ¢ HCHONB30BAHHEM YKAa3aHHOTO HUXeE
IPHOPHTETa IEH C y4eTOM HAIMYHSA JOCTyNa K YKa3aHHBIM
LIEHaM, a TaK >€ pEeJeBaHTHOCTU HCXOJHBIX JaHHBIX H
METOAWK pacuera, IMPUMEHSIEMBIX IPH pacdeTe yKa3aHHBIX
LEH [OCTAaBIIMKAMM C  y4eTOM OrpaHMYeHMH Ha
pacmopspkeHHe  IeHHBIMH ~ Oymaramu.  CrpaBemnmBas
CTOMMOCTb JIOJIOBOM IIEHHOM Oymaru ompenenserca c
y4eTOM HAKOIUICHHOTO KYIIOHHOTO JOXOJa Ha Jary
onpenenenust CHA.

2.2.1.1. llena, paccunranmas HKO AO HPIO 1o
MerogukaMm, yrBepskaeHHbIM 01.12.2017 u
mo3fHee, ONpeeleHHas 10 MeToxy | wim

METOJTY 2 (o yOBIBaHUIO)
(https://nsddata.ru/ru/products/valuation-
center).

2.2.1.2. CpenHsisi MHIWUKATHBHAs IICHA, OINPEICIICHHAS IO
metomuke «Cbonds Estimation Onshorey,
packpbiBaeMasi Tpymmoii kKommanuii Cbonds
(https://cbonds.ru/company/Chonds_Estimatio
n_Onshore)

2.2.1.3. UnpuekcHas I1ieHa, ONpEACTCHHAs [0 METO/AUKE
RUDIP RUS (o HCXOAHBIM JIaHHBIM,
oTHOCsmMCess K | wimm 2 ypoBHIO (TI0
yOBIBaHHIO)), packpsiBaeMast
UHPOPMAIIIOHHO-aHAIUTHYECKUM MTPOAYKTOM
RuData Price MexayHapogHoi
uHpopManmonHoi  rpymnnel  «MHTEepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae oTcyTCTBHS pacueTHBIX LI€H, PACKPHIBAEMBIX YKa3aHHBIMHU
BBIIIE UCTOYHUKAMU HH(OPMALMU, B CBA3M C HETOPrOBBIM JHEM
OupX, IO MTOraM TOProB Ha KOTOPBIX ONPENETAIOTCS PacueTHBIC
LEHBI, JUIA LeJeld ONpefeieHns CIIPABEUIMBOM CTOMMOCTH AKTHBOB
HCTONL3YETCA  LEHA, PpAcCYMTaHHas II0 MTOraM  IIOCJIEIHETO
TOproeoro aHs. Takoi MoaxoJ UCHONIb3yeTCs B OTCYTCTBUE COOBITUI,
KOTOpbIE MOIJIM CYLIECTBEHHO IOBJIMATh Ha 3HAYEHHE pPAcuETHOMN
LEHbl B HETOPrOBBIA JeHb. B NpOTHBHOM cilydae CIIpaBeUIMBast
CTOMMOCTb OIPENEIIAeTCs C YU€TOM UCXOJHBIX IaHHBIX 3-TO YPOBHSI.

2.2.1.4. Moaenb  OIEHKM Jis  [EHHBIX Oymar,
HOMUHHPOBaHHBIX B pyonsx  (IIpunoxenue
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2A)

IIpu oTcyTcTBMM ILI€H, yKa3aHHbIM B HACTOALIEM IIYHKT€ Ha [ary
onpenenennst CHA 1o MHBIM NpPUYMHAM, CIIPABEUINBAs CTOUMOCTh
OIIpEJIeIIACTCS C YUeTOM UCXOAHBIX JaHHBIX 3-TO YPOBHSL.

2.2.2. lns ompenencHUs] CIPaBeIUIMBOH CTOMMOCTH OOJTHTanuii
POCCHHCKHX SMUTEHTOB, IPUOOPETEHHBIX pu
pasmemieHHd (B TOM YHCIIE 3aMEIAoIIUX OOJIHMranui,
OIUIaTa KOTOPBIX NPH HMX Pa3MEIeHUH OCYIIECTBISIETCS
eBpooOiuranusaMu (B TOM 4YHCIe B clydae Iepelnadu
(ycTynmku) BceX HMMYLIECTBEHHBIX M WHBIX MpaB II0
€BpOOOJIUransiM POCCUHCKUM FOPUANYECKUM JIUIaM)), B
OTHOIICHWH KOTOPHIX OBblIa 3aKiI0ueHa CcIeiKa IIo
MpuOOpETEHHI0 IIEHHBIX Oymar C OMHTEHTOM HIIH
npodeccHnoHaTbHEIM YYaCTHUKOM PBIHKA IEHHBIX OyMar,
OKa3bIBAIOIIMM  3MUTEHTY YCIYTH TI0 pa3MEICHHIO
LHeHHBIX OyMar OT CBOEro HWMEHH, HO 3a c4YeT U IO
MIOPYYCHHUIO IMUTEHTA, MO0 ¢ JHOOBIM JPYrUM TPETHUM
JIMLOM B TEpUOJ] C JaThl Hayajga pa3MelIeHHs 110 AaTy
OKOHYaHUS pa3MelleHusl (Jajee — LEHHbIe Oymarw,
MpHOOPETEHHBIC MTPU PAa3MEIICHUH ), C JAThl TPHOOPETCHHS
U JI0 JaThl OKOHYaHMs Pa3sMELICHHs HCHOJb3yeTcs IeHa
pasMemieHnst (Ui JIONTOBBIX IIEHHBIX OyMar — IieHa
pasMeIIeHHUs ¢ YIeTOM HAaKOIIEHHOTO KYIIOHHOTO JI0XO/a,
ecIM HauyMClIeHHe KYHNOHHOTO JI0XoJa 3a IEepHOoJ
pasMeIieHnsT TMPEAYCMOTPEHO YCIOBHUSMH pa3MEIICHHS
WJIH UHBIM JJOKYMEHTOM).

Jns  ompeneneHus CHOpaBeAJMBOM CTOMMOCTH LIEHHBIX OyMar,
MPUOOPETEHHBIX MPH Pa3MENeHUH, ¢ AaThl, CIEAYIOIed 3a maTton
OKOHYaHUS pa3MeEIleHHs, U J0 MOSBJICHUS LIEH 1-T0 YPOBHS HIIH 1ICH,
OTIPEJICNICHHBIX C y4ETOM HMCXOAHBIX JAaHHBIX 2-TO MIHM 3-TO YPOBHS
(32 MCKIIIOYEHUEM LIEHBI, OINpPENCNsIeMOil 10 MOJENH OLECHKHU IS
LEeHHBIX OyMar, HOMHHHPOBAaHHBIX B pYOJIIX, B COOTBETCTBUH C
[Ipunoxenuem 2A, u cnpaBeiIMBONl CTOMMOCTH, ONPENEIEHHON Ha
OCHOBAaHMM OTYETa OIICHIIMKA), IPUMEHSIEMBIX JJs OLECHKH
00JMranuii POCCUHCKUX SMHUTEHTOB B COOTBETCTBUH C HACTOSIIUMH
IpaBunamu CYA, Ho He Gosee 10 pabounx aHEH ¢ 1aThl OKOHYAHHUS
pa3MelleH s, UCIOIb3yeTCsl IeHa Pa3MEUICHHUs, CKOPPEKTHPOBaHHAS
MPOTIOPIIMOHAIBHO W3MEHEHUIO 3HAueHHs1 Oe3pUCKOBOM CTaBKH
JOXOZHOCTH CTpPaHbl PUCKAa HAa CPOK, COOTBETCTBYIOUIMH CPOKY IO
Jatel noramenus (odepTsl) LEHHOH Oymaru.

B kauecTBe O0€3pHCKOBOW CTaBKH JOXOJIHOCTH CTpaHbl pHCKa
HCHOJB3YIOTCS:

1) Jdnst  nenHHelx Oymar, HOMUHHPOBAHHBIX B
poccHiicKuX pyONsSX — CTaBKa KPHBOH OECKYIMOHHOI ITOXOXHOCTH
MockoBckoit Oupxu[1]

2) Jdnst  neHHelx Oymar, HOMUHHPOBAHHBIX B
aMepUKaHCKMX  Joljgapax -  CTaBka, MO  aMEPHKaHCKUM
roCyJapCTBEHHBIM 00muranusam|[2]

3) Jnst ieHHBIX OyMar, HOMHHUPOBAHHBIX B €BPO -

1 Ycrounnk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

2 Ycrounux - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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cTaBKa, ooyuranusiM ¢ peiituarom AAA EBpozonsi[3]

Jnst pacuera BBIOMpPAETCS COOTBETCTBYIOIIAS PACKPHITAs CTaBKa Ha
CPOK, MaKCHMAJIbHO MPUOJMXCHHBIH K CPOKY JO JaThl IOTAIICHUS
(umun  mo  Onmwkaimedn  gatel  odepThl, TMperycMaTpHUBAROLICH
moraiieHue, B CIy4ae, €CIM OHAa TPEIYCMOTPEHA YCIOBUSIMHU
BBITTYCKA).

Pacuer mpomopunoHanbHONH KOPPEKTHPOBKH LIEHBI Pa3MEIeHUS Ha
W3MEHEeHHEe 3Ha4YeHUs Oe3pHCKOBOW CTaBKU JIOXOJHOCTH CTpaHbI
pHCKa OTpeersieTcst CleTyIomnuM 00pa3oM:

(1+ Riy » (T — t;) /3657
" (14 Rips (T — t1/365)

P, = Price

PV _ CIIpaBeIHBas [IeHa IIEHHOM Oymaru Ha JaTy OLEHKH

Prife _ jlena pasmemenus uenHoii Gymaru
Ao - 0e3pHCcKOBas CTaBKa Ha AaTy OKOHYAHHS pa3MelIeHHsI [IEHHOH
Oymaru Ha cpok 10 noramieHus (odepTbr)

e _ Oe3pucKoBas CTaBka Ha JIaTy OLICHKH Ha CPOK JIO IOTallleHHs
(odeptrl)
T

— naTa noramieHus (0QpepThl)

£ J1aTa OLIEHKH

t[:' — JAaTa OKOHYaHUs pa3MCUICHUS HeHHOﬁ 6yMam.

IlonydyeHHast cnpaBennuBas II€HAa JOJNroBOM IleHHOW Oymaru c

Y4€TOM KOPPEKTHUPOBKH (*":l 1'FL') OKpyIJI€TCS 10 JIBYX 3HAKOB II0CIIE
3aIIATOM.

CnpaBenuBas CTOUMOCTD JIOJTOBOH LIEHHON OyMaru onpezensercs ¢
Y4eTOM HaKOIUIEHHOTO KYIIOHHOTO J0XO0Jla Ha JaTy OIpeleleHUs
CHA.

C Hauboree paHHel U3 1at:
- JlaTa MOSABJICHUS 1IeH 1-TO YPOBHS MM II€H, ONPEECICHHBIX C
YYETOM HCXOJHBIX JaHHBIX 2-T0 WM 3-r0 YpoBHS (3a
HCKITIOUYEHHUEM IICHBI, OTIPENeNIieMOM 110 MOJEIH OLIEHKHU IS
LEHHBIX Oymar, HOMHUHHPOBAHHBIX B pyOJIsiX, B COOTBETCTBHU
c Ilpwnoxennem 2A, ¥ CHpaBeAIMBOM  CTOMMOCTH,
ONpeNeeHHOM Ha  OCHOBAaHMM  OTYeTa  OICHINUKA),
NPUMEHSEMBIX JJII  OLEHKM oOnurauuii  poccuiickux
SMUTEHTOB B COOTBETCTBHHM ¢ HacTtosmumu [IpaBunamu CHA
- nata, npuxopsmasca Ha 11 pabounii neHb, ciaenyomui 3a
J1aTOi OKOHYaHUs pa3MeLIeHNus,

CIpaBeUIMBas CTOMMOCTD JIOJTOBBIX IIEHHBIX OyMar omnpesesisercs B

obrem nopsiaxe B coorBercTBuu ¢ [IpaBunamu CHA.

2.3. CopaBennuBas CTOUMOCTb HHBECTULIMOHHBIX IIA€B  POCCHHCKHX
[IAaeBBIX HMHBECTHULMOHHBIX (OHIOB, a TaK K€ MIOTEYHBIX
CepTH(MUKATOB yJ4acTUs ONpENeNseTcss HCXOAI U3 pacdeTHOH
CTOMMOCTH HHBECTHIIMOHHOTO Mas (UIOTEYHOro ceprudukara
y4yacTHs), PacCUMTAHHOIO B COOTBETCTBUUM C HOPMATUBHBIMHU
IIpaBOBbIMM aKkTaMu Ha pary onpeaeneHuss CYA u packpslToro

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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(IpenocTaBIEHHOTO BJIajiebLaM MHBECTHIMOHHBIX maeB)
ynpasstomeil komnanuei IO (MIOTEYHOrO NOKPHITHUS).

B cmydae oTCyTCTBMSI pacKpBITBIX YHPABISIONIEH KOMIAHHEH MaHHBIX O
pacueTHOW CTOMMOCTH HWHBECTHIIMOHHOrO mHas (cepTudukata ydacTus),
MPUMEHSIETCS OLIEHKa Ha OCHOBAHNH HCXOIHBIX JaHHBIX 3-TO YPOBHSL.

B ciyyae npruoOpeTeHns] HHBECTUIIMOHHBIX MaeB NPU (GOPMHPOBAHUH MTACBOTO
HMHBECTHIMOHHOTO (HOHIOA C JAThl BBAAYH WHBECTHIHOHHBIX IaCB O JAThI
3aBeplieHuss  (OKOHYAHMs) (OPMHUPOBAHMS, CHOpPABEIUIMBAs CTOUMOCTH
MHBECTHIOHHOTO [1asi OMPEACIIETCS UCXOIS M3 CyMMBI JCHEKHBIX CPEICTB
(CTOMMOCTH MMYILIECTBA), HA KOTOPYIO BBIIACTCS OJIMH WHBECTHIUOHHBIN Maif
npu GOPMHUPOBAHHH.

24. CrpaBeiuBast CTOUMOCTD JIETIO3UTAPHOM pacruckw,
MIPE/ICTABISAEMbIl aKTHB IO KOTOPOH TOPIyeTcs Ha JOCTYIHBIX
HaOnro/1aeMbIX pbiHKax (cMm. IlpuinokeHue 6), ompenensercs Ha
OCHOBaHHHU CIPABEUTHBOMA IIEHBI MPECTABISIEMON LEHHONH Oymaru
(6a30BOrO aKTHBA), OMpPECICHHON Ha 1-M YpOBHE B COOTBETCTBHUH C
HacTOSAmUM [IpUIOKEHHEM C Y4eTOM KOJMYECTBAa IIEHHBIX OyMar,
IIpaBa Ha KOTOPBIE OATBEP)KIAET OJTHA ISTIO3UTapHAasT PAaCIIUCKa.

Jmst  nemo3WTapHBIX PACIHCOK, IMPEACTABISIEMBbId AaKTHB 10 KOTOPHIM HE
TOpPryeTcss Ha JOCTYIHBIX HaOomaeMbix pbiHKax (cM. Ilpunoxenue 8),
CIIpaBeJINBAasl CTOMMOCTD JICTIO3UTAPHON PACTIMCKH OTPEAETSIETCS IO MOJENN
CAPM B mopsjke, YCTaHOBJICHHOM Ul OUEHKH aKIUH WHOCTPaHHBIX
SMUTEHTOB, B TOM 4YHCJIE TaeB (aKmuii) MHOCTPAHHBIX WHBECTUIIMOHHBIX
(HhOHIOB, aKIMH MEXKTYHAPOIHBIX KOMIAHUN M JCTIO3UTAPHBIX PACTIHCOK.

3. Mojgenu W METOAbI OICHKH CIPABEUIMBOW CTOMMOCTH IICHHBIX OyMar, s
KOTOPBIX ~ OTCYTCTBYIOT HaOJromaembple JaHHble (OHpeAeleHHE IEHbl C
HCIIOJIb30BAaHUEM HCXOIHBIX TaHHBIX 3-TO YPOBHS)

3.1. CnpaBenBasi CTOUMOCTb aKIMHA POCCHMCKUX 3MUTEHTOB OIPEIEIsIeTCs Ha
OCHOBAaHMU OTYETa OILICHIIMKA, COOTBETCTBYIOILEIO 3aKOHOAATENIbHBIM
TpeOOBaHHSIM B OTHOIICHHH OLIEHKH uMymiecTBa [TND

3.2. CopaBennuBasi CTOMMOCTb OOJMIallMii POCCHUMCKUX 3MUTEHTOB (32
HCKITIOYEHHeM  OOnWrammii  BHEMIHMX  OONIMTAI[MOHHBIX  3aiiMOB
Poccwuiickoit ®eneparmu) Onpenensercs ¢ UCIOIb30BaHUEM YKa3aHHOTO
HIDKE IPHOPHTETA IIEH C yIeTOM HaIIMYHS JOCTYIA K YKa3aHHBIM IIeHaM,
a TaK XC PCICBAHTHOCTU HCXOIHBIX MOAaHHBIX W METOAUK pacycTa,
IPUMEHSAEMBIX TIPU pacueTe YKa3aHHBIX LICH ITOCTABIIHNKAMH C yIETOM
OTpaHWYCHHI Ha pacnopsbkeHHe LeHHbIMH Oymaramu. CrpaBemuBas
CTOMMOCTb JIONTOBOM IEHHOW OyMarm ONpelenseTcs ¢ ydeToM
HaKOIUIEHHOTO KYMOHHOTO J0X0/1a Ha aaTy onpezaencaus CHA.

3.2.1. Llena, paccunrannas HKO AO HPJI, onpenenennas mo meroxy 3
Ha OCHOBE MeToAuK, yTBepakiaeHHbIX 01.12.2017 u nosgnee
(https://nsddata.ru/ru/products/valuation-center)

3.2.2. UnnekcHas neHa, onpenenenHas mo meroauke RUDIP RUS (mo
UCXOIHBIM  JIaHHBIM,  OTHOCAIIMMCS K 3 YpPOBHIO),
packpbiBaeMasi MH(GOPMAIMOHHO-aHATMUTHYECKAM TPOIYKTOM
RuData Price MexayHaponHoii HH()OPMAIMOHHOW TPYIIIIEI
«Uurepdaxcy (https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBHS pacyeTHBIX II€H, PACKPbIBAEMBIX YKa3aHHBIMHU
BBIIIC HMCTOYHHUKAMU I/IH(I)OpMaLII/II/I, B CBsA3HM C HCTOPIrOBbBIM OHEM
OMpX, 1O UTOraM TOPTrOB Ha KOTOPBIX ONPENENAIOTCS pacueTHbIC
LIEHBI, JUIs LIeJel ONpeeNiCHUs CIPaBeUIMBOH CTOMMOCTU aKTHBOB
WCHONB3YyeTCs LieHa, pacCYMTaHHas II0 MTOraM IIOCJIEJAHEro
TOProBoro jHs. Tako MoAX0] HCHONB3YETCs B OTCYTCTBHUE COOBITHH,
KOTOpbIE MOIJIM CYLIECTBEHHO IOBJIMATh Ha 3HAYCHHE pPacCUeTHOH
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LIEHBI B HETOPTOBBIN JeHb. [Ipy HamMuMKM COOBITHH yKa3aHHas ICHA
HE NMPUMEHSETCS.

3.2.3. CopaBemuBasi CTOUMOCTB, OIpEJesieHHasi Ha OCHOBAaHUHM OT4YETa
OLICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOJIaTEeIbHBIM
TpeOOBaHUSIM B OTHOIICHUH OIICHKU MMyIecTBa [TUD.

B cjIydqac, €CJIHM OICHIIMKOM OIIp€Aci€Ha CIIpaBeAiMBas
CTOMMOCTH 0e3 y4y€Ta HaAKOIUICHHOr'0 KYINOHHOTO O0XO04a, TO
CIIpaBCAJIMBass CTOUMOCTDb OIIPCACIACTCA C YICTOM PaCUECTHOI'O
HaKOIUICHHOI'O KYIIOHHOT'O 10XO0/Ja Ha KaXXIYIO JaTy OLCHKH.

3.3. ChpaBemmnBas CTOMMOCTh HHBECTULMOHHBIX IAa€B POCCHUHUCKUX IAeBbIX
WHBECTUIIMOHHBIX (DOHJIOB, a TaK Y€ MIOTEYHBIX CEPTU(HHUKATOB y4acTUS
OIIpeAeNseTCS. HA OCHOBAaHMM OTYETa OIEHIIHKA, COOTBETCTBYIOIIETO
3aKOHOJATENbHBIM TPEOOBAHUSAM B OTHOLICHHM OLEHKH HMYLIECTBa
o

3.4. CnopaBemmBas CTOMMOCTH JI€MO3UTAPHOW PACIMCKU OIpeAessieTcsl Ha
OCHOBaHMHU OTYETa OLEHIIMKA, COOTBETCTBYIOIIETO 3aKOHOIATEIbHBIM
TpeOOBaHHSIM B OTHOIICHHH OLIEHKU uMymiectBa [TND

Ilennsie Oymaru

HMHOCTPaHHBIX

SMUTEHTOB, B TOM

qucIe:

® mau
HMHOCTPaHHBIX
HMHBCCTHILIMOHHBI
X (hoH10B;

e  JIOJITOBBIC
LIEHHBIC Oymaru

HMHOCTPAHHBIX
rOCYIapCTB;

e eBpoolOuuranuu
WHOCTPaHHBIX
9MUTEHTOB,;

® [[CHHbIC Oymaru
MEKTYHAPOTHEI
X (prHAHCOBBIX
opraHu3anuit

Ilennsie Oymaru

MEKTyHAPOJHBIX

KOMITaHHUH

Ob6nurauun

BHELITHUX

00JIMrallMOHHBIX

3aiiMoB Poccuiickoi
Oenepanu (TOBO3
PD)

1. Meron oOuEHKH CHpaBeMLTMBOM CTOMMOCTM LEHHBIX OyMar, Juis KOTOPBIX
OTIpeJIeNACTCS AKTUBHBIN OUPKEBOH PBHIHOK (OMpelesicHHe LEHbl HAa OCHOBAaHWH
HCXOJIHBIX JaHHBIX 1-TO ypOBHS)

VYcnoBus U NOPSIOK ONPENeNeHuUs CIPaBeAIMBON LIEHB! | yPOBHS C YU€TOM KPUTEPHUEB,
XapaKTepU3YIOMNX BOZMOXKHOCTh PACIIOPSKEHHS IIEHHBIMH OyMaramH, IIpeICTaBICHEI B
IMpunoxenuu 3.

Oco0OeHHOCTH BBIOOpA LICHBI, €CIM IIeHHas OyMmara TOpPryeTcsl Ha pOCCHIHCKOM OGupke B
PEeXHMax TOProB ¢ pacyeTaMu B pYOJISIX U MHOCTPaHHOH BalIoTe:

Ecnm nennas Oymara TopryeTcs Ha pOCCHICKON OMpike B pexkMMaxX TOPTOB C pacdyeTaMu
B pyOnIX M MHOCTpAaHHOH BajioTe, W Takasg OUp)ka NMpPU3HAHA AKTUBHBIM OCHOBHBIM
PBIHKOM, TO Ul BbIOOpA CIPABEAIMBON LIEHBI MCIONB3YIOTCS NPUOPUTETHO LIEHBI TOrO
peXHMa TOProB, IO KOTOPOMY Ha JaTy OLEHKU ONpeleieH HauOONIbIINH 00BbeM IO
KPUTEPHUSM BBIOOpA OCHOBHOI'O PBIHKA, YCTAHOBICHHBIM B HacTosweM [Ipunoxenun mis
HMHOCTPAHHBIX 3MUTEHTOB. B cilydae, eciu HU OfHAa U3 IIEH IO BBIOPAHHOMY PEXHUMY
TOPTOB B OIPECNICHHON BaOTe HE MOXKET OBITh HCIIONB30BAaHA HA JATy OIEHKH, TO
HCIIOJB3YIOTCS IIEHBI Ha Ty K€ ATy IO PEeXHMY TOPrOB B APYroil BalioTe ¢ 00bEMOM
TOProB 110 KPUTEPHUSIM BEIOOPA OCHOBHOI'O PHIHKA B IOPSAKE YMEHBILCHUS.

CrpaBennuBasi CTOMMOCTH JOJNTOBOM IIGHHOW OyMaru ornpenenserca C y4eToM
HaKOIUIEHHOT'O KYITOHHOTO J0X0/a Ha aaty onpenenenust CHA.

Eciu Ha JaTy OIpEACJICHUA CHpaBeHJ’IHBOﬁ CTOUMOCTH OTCYTCTBYIOT LI€EHbBI OCHOBHOI'O
PBIHKA, JId ONPECACICHUA CHpaBelIHHBOﬁ CTOUMOCTH HGHHOﬁ 6ymam MIPUMCHAIOTCS
MOACIN OLNCHKHM CTOMMOCTH ILCHHBIX 6yMar 2-to YpOBHA, 3a HUCKIIFOUYCHUEM Clly4as,
Korga OTCYTCTBUE PBIHOYHBIX LCH 06yCJ’[OBJ’[CHO HCTOProBbIM ITHEM OCHOBHOT'O PBIHKA.
B »stom CIyqa€ Ha JaTy OIpeacJICHUA CHpaBeZ[HHBOi/lI CTOMMOCTH JO0IYCTHUMO
HCIIOJIB30BATh LICHBI ITOCJICAHETO TOPIrOBOT'O AHA OCHOBHOM 6I/Ip)KI/I.

2. Mogenu ¥ MeTOombl OLCHKH CIPaBEe/IJIMBOM CTOMMOCTH IICHHBIX OyMmar, st
KOTOPBIX HE OIpEeNeNseTcsi aKTUBHBIA OMpPIKEBOW PBIHOK, HO UMEIOTCS MHBIE
NMpsIMO WM KOCBEHHO HaOJltoJaeMble JaHHbIC (ONpE/CICHHE IIEeHBl C
HCIOJIb30BaHUEM HCXOJHBIX IaHHBIX 2-TO YPOBHS)
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VYcnoBus v HOPSZOK ONPEAETIeHHsI CIPAaBEIMBOM LIEHBI 2 YPOBHSI C YI€TOM KPUTEPHUEB,
XapaKTepU3YIOLUIUX BO3MOXKHOCTh PACHOPSDKEHHS LIEHHBIMU OyMaramu, MpeJICTaBICHbI B
Ipunoxenun 3 k HactosimeMy [IpUITOKEHHUIO.

CripaBe/yiuBas CTOMMOCTh JOJITOBOM IIGHHOW OyMard OIpeaensieTcs C y4eToM
HAKOIUICHHOT'O KYIIOHHOTO JI0X0/1a Ha aaty onpeneneHus CHA.

Vcnonb3yemas Uit OLIEHKU aKIUi HHOCTPAaHHBIX YMUTEHTOB, B TOM YHCIIE TIaeB (aKIIHii)
MHOCTPAaHHBIX HHBECTUIIMOHHBIX (OHAOB, aKIMH MEKAYHApOIHBIX KOMIIAHUH W
JeTIO3UTapHBIX pacnucok moaeiab CAPM ananornyna MoJeny Uil pOCCHUHCKUX aKLIuH, ¢
y4eTOM HEKOTOPBIX OCOOEHHOCTEW IPUMEHEHHS:

e B KkayecTBe pHIHOYHOTO WHAMKaropa (OeHUMapka) —aKIuH
WHOCTPAHHBIX 3MHUTCHTOB, IacB (AKIUi) HHOCTPAHHBIX (HOHIOB,
TOPryeMbIX Ha HMHOCTPAaHHBIX OWpXaxX, a TaKKe aKIuid
MEXIyHapOJHBIX KOMIIAHHH HCHONB3yeTCs WHIEKC OWpKH, Ha
KOTOpOH oOIpeleNieHa CcIpaBeUluBas LieHa YpOBHA | uepapxuu
CTIpaBeIMBOM CTOMMOCTH JaHHOM IIeHHOW OyMarm Ha Jarty,
OpPEeAIIECTBYIOIIYI0  JaTeé  BO3HUKHOBEHMS  OCHOBAHUM  AJd
npumenennst moaenmn CAPM.

e Ilo nmemo3WTapHBIM pACIHCKAM HCIONB3YETCS PBHIHOYHBIN HHICKC
(OeHuMapk) B OTHOIIICHUH 0A30BBIX aKTHUBOB. [Ipu 3TOM BhIOHpaeTCs
uHIekc (OeHUMapK) TOW OUpPKEBOHM IUIOLIAJIKU, B CTpaHE KOTOPOM
BEJIETCSl OCHOBHAS JIESITEIbHOCTh SMUTEHTA MTPEACTABISIEMOTO aKTHBA
JIETIO3UTAPHON PACIIUCKHU.

e Jluist aKkuui HHOCTPaHHBIX YMUTEHTOB B KauecTBE OE3pUCKOBOIl CTaBKU
JIOXOIHOCTU HPUMEHSIOTCS CTaBKH, yKasaHHble B Ilpuioxenun 6.
IMpu sToM Ui aKIMi HMHOCTPAHHBIX IMUTEHTOB, IaeB (AKIMIA)
HMHOCTPAHHBIX (OHJOB, AaKOWH MEXIYHApOAHBIX KOMIIAHHH B
KauecTBe OE3pHCKOBOIl CTaBKU JOXOIHOCTU NIPUMEHSIETCS] CTaBKa I10
TOCYyJapCTBEHHBIM OyMmMaraM B BalIOTE, COOTBETCTBYIOIICH BalioTe
UCXONHOW KOTHPOBKM 1 ypoBHS oleHuBaeMoi axuuu (mas). s
JCTIO3UTapHBIX ~ PACIUCOK B  KauecTBe OE3PHUCKOBOM  CTaBKH
JIOXOHOCTU HPUMEHSETCSI CTaBKa 10 TOCYJapCTBEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET CTPaHe, B KOTOPOIl BeneTcs
OCHOBHasl  [JEATEIbHOCTh OMHUTEHTAa MPEJCTABISIEMOr0  aKTHBa
JIETIO3UTAPHON paclMCKU. B ciyduae HECOOTBETCTBUS BalIOThl CTaBKH
6e3pUCKOBOM JOXOMHOCTU BAIIOTE MCXOJHOM KOTHPOBKH 1 ypOBHS,
HCHoNb3yeTcst Oe3pHcKoBas CTaBKa B BallfOTE, COOTBETCTBYIOMIEH
BaJIIOTE MCXOAHOM KoTHpoBKU 1 ypoBHs. Eciu B Ilpunoxenun 6 He
yKa3aHa CTaBKa B HEOOXONMMOH Ui pacdeTa BaliOTe, TO Takas
CTaBKa OMNpEJEeNAeTcsl ¢ Y4eToM YCIOBMH HacTosimiero absama Ha
OCHOBaHUH MOTHBHUPOBAHHOI'O CY)KIECHUs yIPaBIIAIOIIEH KOMIAHUM.

e B pemix pacuera bera kosdduuueHra s akuuii MHOCTPaHHBIX
9MUTEHTOB, naeB (aKUui) WHOCTPAHHBIX (OHMIOB, AKLHUH
MEXKAYHApOJHBIX ~ KOMIAHMH M JEHNO3UTApHBIX  PACIUCOK
NPUMEHSIOTCST 3HaueHHus LleHsl 3akpbITUst OMpkH (IPH YCIOBUH
HNOATBEPXKIEHUSI €€ KOPPEKTHOCTH B COOTBETCTBHU C IIOPSAAKOM
OmpeNeNicHHsI CIIPAaBEJIMBOM CTOMMOCTH LIEHHBIX Oymar Ha |
YPOBHE), Ha KOTOPOH OIpe/iesIeHa HaUlexKalllasi KOTUPOBKa YPOBHs 1
HepapxXuM CIpaBeAIMBOW CTOMMOCTH Ha JaTy, NPEIIeCTBYIOIIYIO
JlaTe BOSHUKHOBEHUSI OCHOBaHMH JuIs1 IpuMeHeHus Mmojenu CAPM

L4 Z[J'If[ ACTO3UTAPHBIX  PACIIMCOK B  KAa4YE€CTBC  IOKa3aTeId PD

UCTIOJIb3YETCS 1IEHA 3aKPbITUS CaMOM JETIO3UTapHOM PACIIHCKHU.

3. Mozenu U MeTOAbI OLEHKH CIPABEIITMBOA CTOMMOCTH IIEHHBIX Oymar, IJist
KOTOPBIX OTCYTCTBYIOT HaOxnronaemble JaHHble (OmpelesieHHe LEeHbl C
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HCIIOJIb30BAaHUEM HCXOIHBIX TaHHBIX 3-TO YPOBHS)

VYcnoBus u HOPSAOK ONpeAeTeHHs CIPaBeUIMBON IEHBI 3 YPOBHS C YIETOM KPUTEPUEB,
XapaKTepU3YIOLUIMX BO3MOXXHOCTh PACHOPSDKEHHS LIEHHBIMU OyMaram, IpeJICTaBJICHbI B
Ipunoxenun 3 k HacTosmeMy [IpUITIOKEHHUIO.

Mopzenu OIeHKH CTOMMOCTH LICHHBIX OyMar, 10 KOTOPBIM ONpeJieNieH aHAIOTHYHbIH aKTHB (ompeaeeH e [eHE! C
YY€TOM HCXOHBIX JaHHBIX 2-TO YPOBHS)

Ilennbre Oymaru

[opsmok onpezeneHus crpaBeInBOi CTOUMOCTH

lennas Oymara . N
SBISICTCS Jnst ompeneneHus CIpaBelIMBOW CTOMMOCTH LEHHOW OyMard HCIIONB3yeTcsl ILeHa
BBIITYCKAa (QHAJIOTMYHOIO AaKTHBA), 110 OTHOIIEHHIO K KOTOPOMY MJaHHBIH BBIITYCK
JOTIOTHUTENILHBIM
BEIYCKOM SIBIISIETCSL  AOTIONHUTENFHBIM, OTpeAeNieHHass, Ha jgary omnpenenennss CYA B
COOTBETCTBHHU C MOJIEJISIMU OLIEHKH CTOMMOCTH LIEHHBIX OyMmar, /Uit KOTOPBIX ONpeaeieH
AKTUBHBIA PHIHOK (MCXOJHBIC JaHHBIE Y POBHS 2).
CripaBeayiuBasi CTOMMOCTD OTIPEEIISETCS COrJIACHO 3TOMY HOPSIIKY O BOSHUKHOBEHUS
CTIPaBeAIMBON CTOMMOCTH LIEHHOH OyMaru, sSBISIIOIIEHCS TOTIOTHUTENEHBIM BBIITYCKOM.
Lennas Oymara, . .
T —— N Jnis ompezneneHust CIpaBeUIMBOW CTOMMOCTH LIEHHOM Oymaru, HCHONB3yeTcs IeHa
peaybTaTe HCXOJIHOM IICHHOW Oymarw, onpejeseHHas Ha naTy onpezaencaus CHA B COOTBETCTBUH C
KOHBCDTAMH B HEe MOJICJIIMH OLEHKM CTOMMOCTH IICHHBIX OyMar, Uil KOTOPBIX OIIpelesieH aKTHBHBIN
- LenHoji | PPIHOK, CKOPPEKTHPOBAHHAS C y1eTOM K03 dHIeHTa KOHBEpTaUH (UCXOAHBIE TaHHBIE
. | YpoBHi 2).
Oymarn (WCXOIHOM

LIeHHO1 Oymaru)

Ecin HEBO3MOXKHO ONpenenuTh B COOTBETCTBHHM C MOJENISMH OLEHKH CTOMMOCTHU
IIEHHbIX OyMar, AJsl KOTOPBIX OIpPENENeH AKTUBHBIN PBIHOK LIEHY MCXOJHOHM LIEHHON
Oymaru Ha nary onpezneieHns CUA, HCIONB3yeTcsl CIpaBeAInBasi CTOMMOCTD UCXOAHON
IIEHHO} OyMaru, ompeziesieHHasl Ha JaTy KOHBEPTALMM, CKOPPEKTUPOBAHHAS C yYETOM
K03 dHIHEeHTa KOHBEpTAUH (MCXOJHbIE TaHHBIE Y POBHS 2).

CrpaBeayiuBasi CTOMMOCTb  OINpPENENSETCS COTJIACHO STOMY THOpPSJIKY Ha Jary
kouBepTanuu. Co ciaenyromel JaTel IpUMEHsIeTCs OO MOPSIOK OIEHKH.

e CnpaBennuBoil CTOMMOCTBIO akuuii ¢ Oonbmiel (MeHblIeH) HOMHUHAIBHON
CTOMMOCTBIO, TIPU3HAHHBIX B Pe3yJibTaTe KOHBEPTAlMM B HUX HMCXONHBIX aKI[HH,
SIBJISETCS CIIPABEUINBAsi CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX aKI[UH.

e CrpaBesTUBON CTOMMOCTBIO aKIMH TOH )K€ KaTeropuu (TUIA) ¢ MHBIMU IIpaBaMH,
NpPU3HAHHBIX B pE3yJIbTaTe KOHBEPTALIMM B HHUX HMCXOIHBIX AaKIHH, SBISETCS
CIpaBeINBasi CTOMMOCTb KOHBEPTHPOBAHHBIX aKIIUH.

e CrpaBesIUBON CTOMMOCTBIO aKLMH, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMU NPHU
Ipo0bieHun HCXOJIHBIX aKuui, ABIISETCS CIpaBeInBas CTOUMOCTB
KOHBEPTHPOBAHHBIX aKIMH, AeneHHas Ha KO3 UIMeHT ApodneHus.

o CHpaBeZ[JII/IBOfI CTOMMOCTBIO aKHI/IfI, IPU3HAHHBIX B PE3YJIbTaTEC KOHBCPTALIUU IIPU
KOHCOJIMJalu1 HUCXOOHBIX aKHHﬁ, ABJIACTCA CIipaBeAjIMBast CTOMMOCTb
KOHBEPTHUPOBAHHBIX aKHHi/ll, YMHOXCHHaA Ha KO3(1)(1)I/IIII/IGHT KOHCOJIMJalluu.

e CrpaBe/sTUBON CTOMMOCTBIO aKIMi MIIM OOJIMralfii HOBOT'O BBIITYCKa, IPU3HAHHBIX B
pe3ynabTaTte KOHBEPTAllMM B HUX KOHBEPTHUPYEMBIX HCXOJIHBIX LEHHBIX OyMar,
SIBIISICTCS CIIPAaBEUINBAsi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX Oymar, JeleHHas
Ha KOJMYECTBO akuuii (oOnuraumii), B KOTOpOE KOHBEPTUPOBaHa OJHA
KOHBEpTHpYyeMasi IleHHas Oymara.

e CrpaBesIUBON CTOMMOCTBIO aKLUii, IPU3HAHHBIX B pE3yJbTaTe KOHBEPTALUHU B HUX
UCXOJHBIX aKLUuil Ipu peopraHuzanuu B GopMe CIUSHUSA, SBISETCS CIPaBeIINBas
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX Oymar, yMHOXKEHHas Ha Kod(pduimeHTt
KOHBEPTALIMH.

e (CppaBeyIMBON CTOMMOCTBIO aKITH BHOBb CO3JIAHHOTO B PE3YNIbTATE PEOPTraHU3aIIHI
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B (opme pasieneHus WIM BBIICICHHS aKIMOHEPHOrO OOILIECTBA, NMPU3HAHHBIX B
pe3yibTaTe KOHBEPTALMM B HUX HMCXOMHBIX AaKIHWi, SBISETCS — CHpaBeJIHBas
CTOMMOCTHh KOHBEPTUPOBAHHBIX aKIHH, JeJIeHHAs HAa KO3(D(HUIHEHT KOHBepTauun. B
cllydae, eClId B pe3yjbTaTe pasfeieHHs WIN BBIICICHHS CO3JaeTcs JBa WK Oolee
aKIMOHEPHBIX 00IIecTBa, Ha KOA(PGHUIMEHT KOHBEPTALMH JICIUTCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWH, yMEHBIICHHAS MPOMOPIHOHANIBHO JOJe
HMYLIECTBA  PCOPTraHM30BAHHOTO  AKIHOHEPHOTO  OOIIEeCTBa,  MEPEIAHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3IaHHOMY B Pe3YJIbTATe PA3CICHUS UITU BBIICICHUSL.

e CnpaBemamBasi CTOUMOCTD aKIMii BHOBb CO3/IaHHOTO B Pe3yJbTaTe PEOPTaHU3AIMHU B
(dbopMe BBIZICTICHHUS AKIHOHEPHOTO OOIIECTBA, TPH3HAHHBIX B pPE3yJbTaTe WX
paclpesieNieHnsl cped aKIHOHEPOB PEOPraHU30BAHHOTO AKIHOHEPHOrO OOLIEeCTBA,
CUUTACTCS] PABHOU HYJIIO.

e CnpaBennuBoif CTOMMOCTBIO OOJMralluii HOBOIO BBINYCKA, IIPU3HAHHBIX B
pe3ynpTare KOHBEPTA[MM B HHUX HCXOJHBIX OONWTamuii HpH peopraHU3aIliN
SMHUTEHTA TAKUX OOJHMTralui, SBJISETCS CyMMa 3HAYCHUH CIPaBEIUIMBOH CTOMMOCTH
KOHBEpTHPOBaHHBIX obOnuramuii 6e3 ydera HKJI u 3nauenue HKJI no oGnuranuu
HOBOTO BBIIIYCKa, PACCUUTAHHOE B COOTBETCTBUU C YMHCCHOHHBIMU JOKYMEHTaM Ha
JaTy OLIEHKH.

6. IlpusHaHMe U OLIEHKA OUPXKEBBIX POU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB

[lepBoHayanbHOE NPU3HAHUE U IPEKPALICHUE TPU3HAHUS

BupxeBoil Npou3BOAHBI (DUHAHCOBBIII HHCTPYMEHT IPHU3HAETCS B JaTy OTPaKeHUs OpoKepoM
pUOOPETeHNUS/peaTn3allii COOTBETCTBYIOIIET0 CPOYHOTO KOHTPAKTA Ha OHpIKe.

IMpexpaenue npu3HaHUsE OUPKEBOTO IPOU3BOIHOIO (PUHAHCOBOIO MHCTPYMEHTA IIPOUCXOAUT:

- B CIIy4ae UCIIOJIHEHUS KOHTPAKTa,

- B pe3ylbTaTe BO3HUKHOBEHUS BCTPEYHBIX OO0SM3aTENBCTB II0 KOHTPAaKTy C TakoW iKe
crenudukanuei, T.e. 3aKiroueHue 0CeTHON CEIKHY;

- MpeKpaIleHne 00s3aTeNIbCTB M0 KOHTPAKTy 10 WHBIM OCHOBAHHSIM, YKa3aHHBIM B MpaBHIIAX
KJIMPUHTa, B YCTAHOBJICHHOM MMHU HOPSIKE.

OrieHKa CTOMMOCTH MPOU3BOHOTO (PHHAHCOBOTO MHCTPYMEHTA

OCHOBHBIM PBIHKOM HPOM3BOJHOTO (PHHAHCOBOTO MHCTPYMEHTA SBISIETCS OUpiKa, Ha KoTopoit GoHIOM
ObLT 3aKIIFOYCH COOTBETCTBYIONINI KOHTPAKT.

CrpaBe/UTHBOM CTOMMOCTBIO IIPOM3BOJHOTO (PMHAHCOBOTO WHCTPYMEHTA SIBISICTCS €r0 MOCIEIHSS
pacueTHas IieHa (TeopeTHdecKas IeHa), ompexaensieMas Oupked, Ha kortopoi PoHAOM OBbLT 3aKIIOUCH
COOTBETCTBYIOIIHI KOHTPAKT.

B ciydae, ecnu KOHTPAKT sIBJIseTCS Map )KUpyeMbIM U DOHIOM Ha 1aTy OLIEHKU OTPaXKEHbI BCE PacueThl
[0 BapHALIMOHHOW Mapike, CIIpaBeAIuBasi CTOMMOCTD IIPOU3BOHOTO (PMHAHCOBOTO HHCTPYMEHTA PaBHA HYJIIO.

7. IlpusHaHMe U OLIEHKA IeOUTOPCKOH 3a0JDKEHHOCTH U IIPEAOIIAT

IlepBoHayanbHOE NPU3HAHUE U IPEKPALCHUE IPU3HAHNUS, OLIEHKA NeOUTOPCKOM 3aJ0JKEHHOCTH

Ecimu B pesynbrare coBepuieHust cuenok ¢ umymectBoM [IM®  BosHukaer aeOuTOpCKas
3a10JDKEHHOCTb, M, COIJIACHO YCIOBHUSM CIHEJKH, HE OIpe/elieHa KOHKPETHas JaTa €€ MOTalleHHs, HO YKa3aH
IpeseNIbHbIA CPOK, B TEUEHHE KOTOPOTO TaKas 3aJO0JKEHHOCTh JOJDKHA OBITh MOTallleHa, TO Ul OIpPEeAeNeHUs
CIIPaBEAIMBOM CTOUMOCTH CPOK HOTalIeHHs TAKOH 3aJ0JDKEHHOCTU NPUHUMAETCS MAaKCUMAJIbHBIM B OTCYTCTBHE
00OCHOBaHHOTO OKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIpaBsIoNled KONaHWM 00 HHBIX CpOKax
HOralleHUsl TAKOU 1eOUTOPCKOH 3a10JDKEHHOCTH.

Ecnu ycnoBust chenku He conepiKaT KOHKPETHOH NaThl MOTAaIIeHUs AeOMTOPCKOH 3aJOJDKEHHOCTH M
OTCYTCTBYET NpeJebHbIN CPOK MOrallleHus], TO LI Uelel onpelenaeHus CIpaBeAarBOl CTOUMOCTY TaKoil Cpok
JODKEH OBITh YCTAHOBIEH HA OCHOBAaHHM OOOCHOBAaHHOTO 3KCHEPTHOTO (MOTHBHPOBAHHOIO) CY)KICHHS
YIIpaBJIAOIIed KOMIAHUY.

Ilpu omnpeneneHun Cpoka NOTAIICHUS JICOUTOPCKOM 3aJOIDKEHHOCTH B Cilydae €ClIH CpOK,
YCTAHOBIICHHBIN YCIIOBUSIMH CIEIKH NMPUXOAUTCS Ha Npa3IHIIHBIN/HepaOOUHi/BRIXOXHOH eHb, Y IpaBiIIomast
KOMIIaHUsl PYKOBOJACTBYETCsl MonokeHussMu ctatbu 193 I'paxnanckoro koxekca Poccuiickoit ®enepanuu, a
UMEHHO JTHEM OKOHYaHMs CpOKa cuuTaercss Omwkaimmil ciuexyromuil 3a HUM paOouuii AeHb (B OTHOIIEHHU
nepeHoca B CBS3M C [Pa3THUYHBIMH/HEPAOOYMMH JHSAMH TOJBKO B Clly4ae, €cli OMyOJIMKOBaH
IIpon3BoACTBEHHBIN KaJeHAAph HA COOTBETCTBYIOIINH I'OX).

Jebutopckas 3aJ0JUKCHHOCTb 110 IPOUEHTHOMY (KYNOHHOMY) JIOXOAY IO JOJIOBBIM LIEHHBIM
Oymaram, 1eOUTOpCKas 3a10JDKEHHOCTD 110 YaCTUYHOMY/TIOJIHOMY HOTAIICHUIO SMUTEHTOM OCHOBHOTO J0JITa HO
JI0JTOBBIM LIEHHBIM OyMaraM NpU3HAETCs:

- Jns ne6uTopckoil 3a0JDKEHHOCTU 10 IPOLEHTHOMY (KYIOHHOMY) HOXOAY IO JOITOBBIM
IIeHHBIM OyMaraMm - Jara HACTYIUICHHsS Hadalla CPOKa HCIIONHEHUS 00A3aTeNbCTBAa IO BHIIIATE KYIIOHHOTO
J0xo/1a (1aTa OKOH4YaHUs KYy[IOHHOTO IIEPHO0Ja) B COOTBETCTBHU C YCIOBUSMH BBIIYCKa LIEHHOH Oymaru.
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- I[J'ISI Z[e6I/IT0pCKOI>II 3a10JDKCHHOCTHU 110 ‘-IaCTI/I‘IHOMy/HOJ'IHOMy noralmc€H1UK SMHUTCHTOM
OCHOBHOTI'O J10Jira 1o AOJI'OBBIM ICHHBIM 6yMaraM — Jara 4aCTUYHOI'0 HMJIM ITOJTHOT'O IOTalICHUSA HOMHHAJIa Ha
OCHOBAHHHU PCUICHUA O BBIITYCKE.

Kpurepun npexparieHus npu3HaHus:

- [Jara ucnonHeHUs 00s3aTENbCTB OMHUTEHTOM, IOATBEP)KACHHAS OAaHKOBCKOH BBIMHCKOW C
pacuetHoro cuera ynpasisitomeid komnanuu J.Y. ITM® unu oryerom 6poxepa [TND;

- Jlatra JUKBHIAIMM SMHUTEHTa, coriacHo Bbinucke wu3 EIPIOJI (unm  BemuckH U3
COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPaHHOTO TOCYAapCTBa).

CrpaBeuinBasi CTOUMOCTb!

OleHKa CHpaBeUIMBOM CTOMMOCTH JEOHUTOPCKOM 3aJ0JDKEHHOCTH IO TNPOLEHTHOMY (KYMOHHOMY)
JIOXOJY T10 JIOJITOBBIM LIEHHBIM OyMaram onpezaessieTcsi B CIeyouieM HopsiIKe:

a) B pa3Mepe, ONpENeNICHHOM Ha JaTy HAcTYIUICHHS CPOKa HMCIOJHEHHUS COOTBETCTBYIOIIETO
00s13aTenbCTBa (IaTy MCTEUEHHs KYIIOHHOTO TIepHo/ia) B COOTBETCTBUH C YCIOBUSIMH BBIITyCKa LIEHHOH Oymaru, u
UCXOAS W3 KOJIMYeCTBA LEHHBIX OyMmar Ha IaTy HACTYIUICHHs YKa3aHHOTO CpPOKa - C YKa3aHHOH IaThl 1O
HACTYIUJICHUS! HanOoJiee paHHEH U3 Jat:

- ucreyenus: 7 (Cemp) paboumx IHEH C JaThl HACTYIUICHUS CPOKA MCIOJHEHUS 00s3aTeNIbCTBA
poccuiickum smureHToM, 10 (HecsaTh) pabounx QHEW ¢ JaThl HACTYIUIEHUS CPOKa HCIIOJHEHHUS 005S3aTeNbCTBa
MHOCTPaHHBIM SMHUTEHTOM;

- BO3HUKHOBEHHS HHBIX COOBITHI o 00€CLEHEHHUIO.

b) B cooTBercTBUM € MOPSIKOM, YKa3aHHBIM B IyHKTe 2 pasznena |l u B IIpunosxenuu 4 — c
HaunboJiee paHHeH U3 1aT, yKa3aHHOM B TIIL.a.

OrneHka CIpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH 110 YacTUYHOMY/IIOJIHOMY
MOTAIIEHHI0 HMHUTEHTOM OCHOBHOTO JOJra II0 JIONTOBBIM LEHHBIM OyMaraM ONpeieNseTcss B CIEAYIOUIeM
HOpSIKE:

a) B pa3Mepe, ONpeNeNieHHOM Ha [aTy HACTYIUICHHS CPOKa HCIIOJHEHHS COOTBETCTBYIOLIETO
00s13aTeNIbCTBA B COOTBETCTBUM C YCIIOBUSIMU BBIIIyCKa LIEHHONH OyMaru, ¥ MCXO/s U3 KOJIMYECTBa IIEHHbIX Oymar
Ha JaTy HACTYIUIEHHS YKa3aHHOTO CPOKa - ¢ YKAa3aHHOMU JIaThl 10 HACTYIUICHUS HanOoee paHHel U3 JaT:

- ucredenus: 7 (Cemp) pabouux JHEH ¢ AaThl HACTYIUICHUS CPOKAa MCIOJIHEHUS 00s3aTenbCTBa
poccuiickuM smuteHTOoM, 10 (mecsaTs) pabounx QHEH ¢ IaThl HACTYIUIEHHS CPOKAa WCIONHEHHs 00s3aTelhcTBa
HWHOCTPAaHHBIM DMUTCHTOM;

- BO3HUKHOBEHUS UHBIX COOBITUM 110 OOECIEHEHHUIO,

b) B cootBercTBUU ¢ mopsakoM, ykasaHHBIM B myHKTe 2 pasmena |l u B Ilpunoxenmn 4 — c
Hanbosee paHHeil U3 1aT, yka3aHHOH B IIL.a.

CnpaBemmBasi CTOMMOCTh JI€OMTOPCKOHM 3aIOIDKEHHOCTH IO IPOLEHTHOMY (KYINOHHOMY) IOXOAY,
‘laCTI/l‘{HOMy/HOHHOMy NOoTralmI€eHUuI 3MUTCHTOM OCHOBHOTO J0JIra 1o JOJI'OBbBIM LECHHBIM 6yMaraM MpU3HACTCA
paBHoii 0 (Homs), B ciydae o)HIHANEHOTO OMYOINKOBAHHUS COOOMIEHNS O OAaHKPOTCTBE B OTHOLIEHHH SMHUTEHTA
(yuia, 00s3aHHOTO 1O LIEHHOHM Oymare) - ¢ IaTbl OQHIMAIBLHOTO ONMYOJMKOBAaHHS Takoro cooOmieHus. Takoii
HOPSIOK IPUMEHSETCS K 003aTeNIbCTBAM 32 CIEIYIOIIIMH HCKITIOYECHUIMU:

- 33 UCKIIOUCHHEM J0Jra, OICHHBAEMOIO OLEHIIUKOM, OOECHEYEeHHOT0 TOPIYEMBIMH ILIEHHBIMU
OymaraMy, ONIHOHHBIM COTJTAIICHHEM, CTPAXOBKOH JHOO MOPYYHTENBCTBOM TpeThuX Jmm. OrleHka
00€CIeYeHHOro J10ra MPOBOJUTCS C YUYETOM CPOKOB U BO3MOXKHOCTU IIOJIy4EHHs BBIIJIAT NPH peanu3aluu
oOecrieueHNsT Ha OCHOBE OOOCHOBAHHOTO OKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YTpaBIsiomieit
KOMIIaHHH;

- 3a HCKIIOYEHHEM CIIy4aeB, KOTJ]a y JaHHOTO TpeOoBaHWs (BBITYyCKAa IEHHBIX OyMmar) MMeEIOTCS
PBIHOYHBIE KOTUPOBKH aKTHUBHOTO phIHKA (1 ypOBHS OIIEHKH) IMOO MMEETCsl OTUET OLEHIIHUKA, COCTAaBJICHHBIN HE
panee 6 MecsaIeB 10 Aatsl oneHkH CUA, 1o COCTOSHHMIO Ha JaTy Hadaja IpoIeaypbl OaHKPOTCTBA MITH MO3JIHEE.
HpI/I HCTIOJIB30BAHUM OTYCTA OLCHIIUKA IPU IIOABJICHUN HOBOM HHCbOpMaHI/IH O CHH)XXCHHHU BO3MOXKXHOCTHU
BOCTPeOOBaHUS 3aJ0JDKEHHOCTH HIIM CHIDKCHHH OIIEHKH NOTCHIMANBHBIX CYMM K IOJYYCHHIO YIIPABIISIONIAS
KOMIIaHWs OOJDKHAa B CPOK HE oonee 2 HCICJIb IOJYYUTH HOBBIA OTYET OLICHIIMKA mbo IPUHATH CTOUMOCTH
33I0JDKEHHOCTH PaBHOI HYITIO.

,ﬂe6MTOpCKaﬂ 3a40JKEHHOCTb MO BbiMJ1aTE AMBMAEHAOB MO aKumdam, Aoxoada no
AENO3NTAapHbIM paCnnCKaM

Mo AENO3nTapHbIM paCnnckaMm

Bunabl aktnBoB ﬂ,E6VITOpCKaFI 3a40/DKEHHOCTb MO BbIMJ1aTE AUBMAEHAOB MO akKuundaM, Ao0XoAa
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Kpurepunn
NMpU3HaHNs

JaTta npu3HaHmsa febuUTOpCKOWM 3aA40/HKEHHOCTM MO BbinjaTe AMBUAEHAOB MO
aKkuMsaM, goxoaa no Aeno3uTapHbIM pacnnuckaM B OTHOLWEHUN:

1) akuuii, Aeno3nUTapHbIX PacCNMCOK POCCUUCKNX SMUTEHTOB:
- jaTa, C KOTOpoh UueHHble 6yMarum HaduHawT ToproBaTbcs 6e3 yueTa
06bsBNEHHbIX ANBNAEHA0B/A0X0A0B (AN TOPryeMblX LeHHbIX 6ymar);
- pata duKkcaumm peecTpa aKuUMOHepoB/BrajenbueB UEHHbIX 6ymar ans
BbINAaThl AMBUAEHAOB/A0X0A0B (ANS HETOPryeMbiX LieHHbIX 6yMar, a Tak Xxe B
C/ly4ae HEeBO3MOXHOCTUM OnpeaenuTb A[aTy, C KOTOPOW UeHHble 6yMaru
HauMHalT ToproBaTbCs 6€3 yueTa 06bABNEHHbIX AMBUAEHA0B/L0X040B).
[aTta, C KOTOpoM UeHHble 6yMarm HauyuMHAlT TOproBaTbCs 6e3 yuyeTa
06DBbSABIEHHbIX AMBUAEHAOB / AOXOA0B OnpejenseTcs B cneayloLwem nopsake:
- Jata dukcauum cnucka nuvu, MMeKLWnX npaBo Ha NojyyeHue goxoda, ecnu
Takas garta sBnseTcs TOpProBbiM AHEM.
Ecnv paTta dumkcaumMm cnucka Auu He sBAseTcsa TOproBbiM AHeM, TO AaTa,
KOrAa yKasaHHble LeHHble 6yMarm HauyMHalT ToproBaTbcs 6e3  yueTa
06DBbSIBNIEHHbIX AMBUAEHAOB, ONpeaenseTca B COOTBETCTBMU C MHGOpMaumen
HKO AO HPO kak aeHb GuUKCauuMm Cnucka auvy, MMewWuX MnpaBo Ha
nonyyeHne [oxona, MMHYC OAWH TOProBbIl AEHb;

2) aKuuMi, AenOo3UTapHbIX PAaCMMCOK MHOCTPAHHbIX 3MUTEHTOB:
- jaTa, C KOTOpoW ueHHble 6yMaru HauduHalT ToproBaTbcs 6e3 ydyeTa
obbaBneHHbIx ansnaengos (DVD_EX_DT);
- [JaTa, Ha KOTOpPYK OrnpeaensioTcs nuvua, MMellune npaBo Ha MoJlyyeHue
avBunaeHpos/pnoxonos (B otcytcTteum nHdopmauum o DVD_EX_DT).

NCcToYyHUKKN uHdopmaumm: HKO AO HP[A,
CUCTEMbI, OdULManbHble CanTbl SMUTEHTOB.

LOCTYMNHblE MH(OPMaUNOHHbIE

Mpn oTCYTCTBUM UHPOPMALMKN U3 Bbllle YKa3aHHbIX WCTOYHUKOB (B TOM
yncne o pasMepe MNpUUUTAOLWNXCH BbINAAT) - AaTa 3a4yuCNeHUs AeHEeXHbIX
CPEeACTB Ha pacyeTHbI cyeT ynpasastowern komnanmm A.Y. MNO (B ToM uncne
Ha c4yeT 6pokepa, oTKpbITbIM A4na YK .Y. MNO).

B paty npu3HaHus HeobxoaAMMO onpeaesinTb KOJIMYECTBO LIEHHbIX
6ymar Ha gaty duKcaumm peectpa akuMOHepoB/BNaAenbLEB LEHHbLIX bymar
AN BbIMathl  AUMBUAEHAOB/AOXO0A0B  UAW  Ha naTy, Ha KoTopylo
onpenensTcs Anua, UMEeLLMe rnpaBo Ha Nosy4YeHue ANBUAEHA0B/A0X0A0B C
YUYETOM 3aKJ/IIOYEHHbIX, HO HEMCMNONHEHHbIX CAEOK.

Kpntepnn
npexkpawjeHnsi
npyusHaHusi

e [lata ncNoONHeHus obsa3aTenbCTB  3MUTEHTOM,  MoOATBEpPXAEeHHas
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpasnstoowen komnaHum .Y.
MN® wnnu otyeToM 6pokepa NMND;

e [laTa nukKBMAaAUMK 3MUTEHTA, COrlacHo Bbinucke m3 EMPKOJT (nnn BbIMUCKHK
M3  COOTBETCTBYKOLLErO0  YMNO/IHOMOYEHHOrO0  OpraHa WHOCTPaHHOro
rocyaapcraa).

Kpnrtepnn
CPOKH
KBanngpukaumn
Aeburopckoii
3a/10/HDKeHHOCTH
Kak
onepaynoHHoOH

u

B oTcyTcTBME NpU3HAKOB 06ecLeHeHUs:

. B TeueHue 25 pabouux aHen C AaTtbl nNpu3HaHua AebuTopckom
3a0/KEHHOCTU POCCUMCKUX IMUTEHTOB, B TedeHne 45 pabounx agHen c aaTthbl
NpU3HaHUA AebUTOPCKON 3a40/1XKEHHOCTU MHOCTPAHHbIX SMUTEHTOB, a TakK Xe
MeXAYHapOoAHbIX KOpropauuii.

CnpasegnnBas
CTOMMOCTb

OueHka crnpaBeasiMBol CTOMMOCTU AebUTOPCKOM 3aA0/XKEHHOCTU MO BbinJaTte

OVWBUAEHAOB MO akuusiM, AoXxoda MO Aerno3uTapHbiM pacnuckaMm B TeyeHue

BCEro cCpoka KBanudukauMm TakoW 3a40/KEHHOCTM KaK OnepauuoHHON He

KOppeKTupyeTca n onpeaensieTcss B HOMMHaNbHOW BEIMYNHE UCXOAS U3:

e KOJIMYECTBa aKUMW/Aeno3uTapHbIX pacrnuCcoK, YYTEHHbIX Ha c4yeTe Aeno
MA® Ha paTy, Ha KOTOpPYK OnNpeaenstTcs nuvua, MMerwme npaBo Ha
nonyyeHve AUBUMAEHAOB C Y4YETOM 3aK/OYEHHbIX, HO HEeWCMNOJIHEHHbIX
CAEnoK. n

e 00bsABMEHHOro pa3Mepa auBuaeHaa (Aoxoda), MPUXOASILLErocs Ha OAHY
LEeHHY 6yMary coOTBETCTBYHOLLEN KaTeropmmu (Tuna) 3a BbIYETOM HaNoOros
n cbopoB B Cllyyae, eciiv 3T0 NPpMMEHUMO.
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B cnydae otcyTtctBua oduumanbHOM MHGOpPMauMmM O pa3Mepe Hanaora Ha
AoXoAbl MO LUEeHHbIM 6yMaraM WHOCTPaHHbIX 3MWTEHTOB, MoANEXalwero
yAEPXaHWUIO, NPUMEHSETCS MaKCMMasibHO BO3MOXHAasi CTaBka Hanora B
pa3smepe 30%.

Mo wncTeyeHMM cpoka KBanudukaumm [ebUTopCKo 3a40/MKEHHOCTU Kak
onepauMoHHOW, crpaBeannBasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUU C
MpunnoxeHunem 4.

Adara n cobbitnsa, | Cnncok o6wunx cobbiTM, nNpuMBOAAWMX K ObeCueHeHulo, YyKasaH B

npuBogswne K | [1punoxeHun 4.
obecyeHeHUIO

JEBUTOPCKASA 3ANOJDKEHHOCTHE TIO  JOXOJAM MHBECTUIIMOHHBIX ITAEB
POCCUMCKUX MNP U TIAEB (AKHHVI) MHOCTPAHHBIX MHBECTUIIMOHHBLIX ®OHJOB, ITAU
KOTOPBIX BXOJISIT B COCTAB UMVYIIIECTBA TN ®
Buabl akTuBoOB Oebutopckasa 3aA40/IKEHHOCTb MO A0X0oAaM MHBECTULMOHHbIX NaeB
poccniickmnx MNO® n naes (akumit) MHOCTPAHHbBIX MHBECTULMOHHbLIX (DOHAOB,
rnav KOTOpbIX BXOAAT B coCcTaB nmyuwecrtsa MNMANO.

Kpurepnn e [laToM npu3HaHWA Aoxoda no nasaM, ABMASETCS AaTa BO3HUKHOBEHUS

NMpU3HaHNs obsa3aTenbcTBa MO BbINJaTe [A0X04a, YKasaHHas B COO6WeHuMM o
BbiNjaTe AOXO4a MO MHBECTULMOHHBIM MasM poccumnckmx MN® n nasm
(aKuusiM) MHOCTPaHHbIX WHBECTULMOHHbIX (OHAOB, B COOTBETCTBUM C
nHgpopmaumeinr HKO AO HP[, vHdopMmauumm Ha oduumanbHOM canTe
ynpaBaswowen KOMNaHuMm wam B oduumanbHOM CoobLleHnn Aans
BNnajenbLeB WHBECTULUMOHHbLIX Naes O Bbinnate jgoxosda (4ns
KBanMduUUMpPOBaHHbLIX WHBECTOPOB) WM HA  OCHOBAHUW  UHbIX
WHMOPMALMOHHBIX CUCTEM, UCMNOJb3YyEMbIX YNpaBnsowWwen KoMnaHuen;

e [laTa, C KOTOPOM WMHOCTpPaHHbIE LUeHHble ByMarn HauynHawT TOproBaTbCs
6e3 yyeTta obbaBneHHbix ameunaeHaos (DVD_EX_DT) B cOOTBETCTBMU C
OAHHBbIMU  AOCTYMHbIX WMHMOPMALUMOHHBIX CUCTeM unn (B OTCYTCTBUM
nHdpopmaumm o DVD_EX_DT) paTta, Ha KOTOpYHO OnpeaensitoTcs nuua,
UMelLWmne Npaso Ha Noy4YyeHune AMBNAEeHA0B/A0X0A0B;

e [laTa onpegeneHus BbiNAaTel AOX04a, COrlacHO MHGoOpMauUMM Ha
odbuumanbHOM canTe ynpasasalowen KoMnaHuu/B  oduunanbHOM
coobuweHnn Ansa sBnagenbLeB MHBECTULMOHHBLIX Maes O BbiMaaTe A0X0Aa
(ans kBanndUuMpoBaHHbIX MHBECTOPOB);

e [lpu OTCYTCTBUM UHPOPMALNKN U3 BbllE YKAa3aHHbIX UCTOYHUKOB (B TOM
yucne pasMepa npuuuTaloWMXCca BbiNnaT) - AaTta 3auuncneHuns
OEHEeXHbIX CPeACTB Ha pacyeTHbIN cyeT ynpasnswowen KkoMnavmum [.Y.
MN® / Ha cueT 6pokepa, oTKpbIThIN ang YK A.Y. MNOD.

B naTty npu3HaHma Heob6xoaMMOo onpeaennTb KOIMYEeCcTBO LEHHbIX ByMar Ha
naty dukcaumm peecTtpa akUMOHEepoB/BNnadenbueB LEHHbIX bymar ans
BbINAaTbl ANBMAEHAOB/A0X0A0B UM Ha AaTy, Ha KOTOPYO onpeaensoTcs
vua, uMewme npaBo Ha MoJlydyeHMe AMBUAEHAO0B/[0OX0A0B C Y4eToM
3aKJ/1I0YEHHbIX, HO HEUCMOJIHEHHbIX CAENOK.

Kpnrtepnn e [aTa NCMNoSIHEHUS obazaTenscTB MO  BbIMJATe  [0X0A4a,
npexkpawjeHns NnoATBEPXAEHHOW 6GaHKOBCKOM  BbIMMCKOM C  pacyeTHOro cyeTa
npyu3HaHnsi ynpasnstwouwen komnanum A.Y. MN® /otyeTom 6pokepa MND;

e [lata nukBMAauuMm mua  06$83aHHOr0 Mo LUeHHbIM  6yMaram
WHOCTPaHHOI0 MHBECTULMOHHOIO hoHAa;
e [JlaTa UCK/IOUYEHUS U3 peecTpa POCCUMCKOro NaeBoOro MHBECTULMOHHOIO

¢doHaa.
Kpntepun n B oTcyTcTBME Npu3HakoB obecueHeHus:
CpOKMn
KBanmgpukaynmn B TeyeHuMe 25 paboumx [Her C pgaTtel nNpu3HaHus AebuTopckon
Aeburopckon 33[0/DKEHHOCTU MO LEeHHbIM 6yMaraM pOCCMWCKMX 3MUTEHTOB, B TeyeHue

3a40/DKEeHHOCTH | 45 pabounx gHen Cc paTtbl NpU3HaHUSA AEOUTOPCKOM 3aA0/IHKEHHOCTU MO
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LUEeHHbIM 6yMaraM MHOCTPaHHbIX 3MUTEHTOB, @ TaK Xe MeXAyHapoAHbIX
Kopropauuii;

OueHka cnpaBeanMBON CTOMMOCTM Ae6UTOPCKOM 3aA0JIKEHHOCTU MO

aoxodaMm naeB poccuiickux MA® un  nasam  (akuusiM)  MHOCTPaHHbIX

WHBECTULUMOHHbBIX (OHAO0B, Nan KOTOPbIX BXOAAT B CcOCTaB umyulecrsa NMN®

B TeYeHMe BCero Cpoka KBaJaudukauum  3a40/DKEHHOCTM,  Kak

onepaunoHHOM onpeaensieTcss UCXoAs U3:

e KONMMYEeCTBa MWHBECTULUMOHHbIX naee [MN® wnn naes (akuui)
WHOCTPaHHbIX MHBECTULMOHHBLIX (POHAOB, Nan KOTOPbIX BXOASAT B COCTaB
nmywectea NMN®, yuteHHbIX Ha cyeTe ageno NMN® Ha paTy onpeaeneHus
CYA c yyeToM 3aKk/oUeHHbIX, HO HEUMCMNONMHEHHbIX CAENOK;

e 06bSB/IEHHOr0 pasMepa A0x04a MO MHBECTULMOHHOMY Mato, YKasaHHoro
B coobuweHMn o BbiMJlaTe A0Xx04a MO MHBECTULUMOHHBIM MasMm
poccunckmx MUO® mn naam (akuusM) MHOCTPaHHbIX MHBECTULMOHHbBIX
¢oHAOB, KOTOpble BXOAAT B cocTaB umywecrtsa NMN®, B cooTBETCTBUMN C
nHdopmaumen HKO AO HPA, WHbIX AOCTYMHbIX MHMOPMALNOHHbIX
cnctem mnm o oduvuManbHbIM - cakToM  (oduUManbHbIM  MUCbMOM)
ynpasnstowen KoMnaHum.

B cnydae otcyTctBMSA odwuumanbHOW MHOpMaUMM O pa3Mepe Hanora Ha
AO0X0Abl MO UEeHHbIM 6yMaraM WHOCTpPaHHbIX 3MUTEHTOB, MoAMEXallero
yAepXaHuto, MPUMEHSIETCS MaKCUMMasbHO BO3MOXHasi CTaBKa Hanora B
pa3mepe 30%.

Mo mcteyeHuMm cpoka KBanndpukaumm AebUTOPCKON 3a[0/KEHHOCTU Kak
OMepaumoHHON, a TaK Xe B C/llyyae BbISBIEHUS MUHbIX COb6bITUR,
npuBoASLLMX K obecueHeHuto, cripaBeanvBasl CTOMMOCTb OMpeaensieTcs B

COOTBeTCTBUM C lNpunoxeHuem 4.

MpunoxeHun 4.

Cnmncok obwnx cobbiTuii, npuBoASAWMX K o0b6ecueHeHWto, YyKas3aH B

ChpaBe/uinBasi _CTOMMOCTh _JIGOMTOPCKOH  3aJ0JDKCHHOCTH MO JOXOAaM WHBECTHIIMOHHBIX IIacB
poccuiickux [TM® u maeB (akumil) WHOCTPAaHHBIX MHBECTHIIMOHHBIX (DOHIOB, AW KOTOPBHIX BXOIST B COCTaB
nmymiectBa [TU® onpenensiercs B cymMme 0OBABICHHOTO [0X0/a Ha JIOJIO BIAICHHUS.

Kpurepun npusnanus:

- JaTol TpU3HaHHS J0XOHa IO TMasM, SBISIETCS JlaTa BO3HUKHOBEHUS 00s3aTeNbCTBa MO
BBIIUIATE JOXOMAAa, YKa3aHHas B COOOIIEHMH O BBIIIATe J0XOJa MO HHBECTUIMOHHBIM HasM [IM® u masm
(akousiM) WHOCTPAaHHBIX HMHBECTHIMOHHBIX (OHIOB, KOTOpBIE BXOIAT B coctaB umymectsa [IU®D, B
cootBercTBHH ¢ nHpopmanueit HKO AO HP/I;

- JlaTa OTpeiesIeHHs BBIIUIAThI 10X0/4a 110 HHBECTHULIMOHHBIM HasiM poccuiickux [TND, cornacuo
uHpOpMaIH, Ha OQUIIMATIBLHOM CalTe yIPAaBISIOIIEH KOMIAHUN/B O(QUIIATBHOM COOOIICHNY;

- IpU OTCYTCTBUM BBIIIEYKAa3aHHOM MH(OpPMAIMK O BBILIATE JOXOAa (B TOM 4YHCIE pa3Mepa
TIPUYUTAIOMINXCS BBIIUIAT) - AaTa 3a4MCIICHHS IEHEKHBIX CPEJICTB Ha PACUETHBINH CUET yNpPaBIAIOIIEH KOMIIAHUH
Y. IIN®.

[Ipekparenue npu3HaHUs:

- Jata WCIOJHEHUS 00s3aTeNbCTB IO BBHIILIATE HO0XO0Jd, IOATBEP)KICHHOM OaHKOBCKOH
BBIIKACKOM € pacueTHOTo c4eTa ynpasiritonield komnanun J1.Y. [TU®D;

- Jara nukBumanuy nuna, o0s3aHHOTO IO IIEHHBIM OymaraM MHOCTPAaHHOTO WHBECTHIIMOHHOTO

¢donma;
- JlaTa UCKITIOYEHHSI U3 PeecTpa POCCUICKOTO MAeBOr0 MHBECTHI[MOHHOTO (OH/A.
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Jlata u coObITHS, IPUBOAIINE K 00ECIIEHEHHIO:

CrpaBeuinBasi CTOMMOCTb JI€OMTOPCKOM 3aJOJDKEHHOCTH MO JI0X0/aM HHBECTHIIMOHHBIX I1aeB
poccuiickux [TU® u masm (akuusM) HHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIIOB, MaM KOTOPBIX BXOJAT B COCTaB
umymectsa ITN® npusHaercs pasHoii 0 (Homs):

- B cilydae O(hUIIHATIBLHOTO OIyOJIMKOBaHUS COOOIIEHUS O OAaHKPOTCTBE B OTHOUIEHUH SMUTEHTA
(yturia, 00s3aHHOTO MO LIEHHOW Oymare) - ¢ AaThl OQUITHATIBHOTO OMYOJIHMKOBAaHHS TAKOTO COOOIICHUS.

B crnenyromux cutyanusx:

- €CJIM JICHEe)KHBIE CPEJCTBA HE MOCTYIIIN Ha CUYET, OTKPHITHIN ympaBisttonieit kommanuu J.Y.
[T ®D, B ciryyae eciu CBEICHUS O PEKBU3UTaX OAHKOBCKOI'O CUETa JUIS MEPEUHCIICHUs 10X0/ia YKa3aHbl BEPHO - C
JIaThI, CIIEAYIOUIEH 3a JHEM OKOHYAHHWS CPOKa BBIIJIAT JOXOJA M0 MHBECTHIMOHHBIM masM poccuiickux [T B
cootBercTBHH ¢ [I1Y (HO He Oonee 25 pabouux qHEN);

- €CJIM JICHEe)KHBIE CPEJCTBA HE MOCTYIIIN Ha CUYET, OTKPBITHIN ympasisiomei komnanuu J1.Y.
[N ®, B ciryyae eciu CBEICHUS O PEKBU3UTaX OAHKOBCKOI'O CUETa JUIS MEPEUHCIICHUs 10X0/ia YKa3aHbl BEPHO - C
JaThl, ciaenyrouied 3a 25 (JIBaauath mate) paboduM JHEM CO JHS, MO COCTOSIHAIO Ha KOTOPBIH OINpPEeIsOTCS
JIM1Ia, UMEIOIIKE NPaBo Ha MOJIY4YEeHHUE J0X0/1a 110 MasM (aKLIUSM) HHOCTPAaHHBIX HHBECTHLUOHHBIX (DOHIOB;

- IIpY BO3HUKHOBEHUH MHBIX COOBITHII 110 00ECIICHEHHUIO;

Jeburopckas 3aJ0KEHHOCTD 110 IPOIEHTHOMY JIOXOAY IO JICHE)KHBIM CPEACTBaM Ha CYeTax, B TOM
4KCIIe 10 MUHUMAIILHBIM HECHHYKAeMbIM OCTaTKaM

Kpurepun npuznanus:

- Jlata Hauasa 00s3aTeNbCTBA COMVIACHO YCJIOBHUSAM JIOTOBOPA/COIMIALIEHUS O IPOLEHTHOM
JIOXO0JIe TI0 JCHEKHBIM CPEICTBaM Ha cdeTax ympasiisttonieii kommanuu J.Y. [IND

Kpurepun npexparieHus npu3HaHus:

- Jlata oKOHYaHUS 00s3aTENBCTBA COTJIACHO YCIIOBHSIM JTOTOBOPA/COTJIAIIEHHS O MPOIEHTHOM
JIOXOJIe IO AECHEKHBIM CPENICTBAM Ha cyeTax ynpasistomei komnanuu [1.Y. ITNO;

- Jlara mepeycTynku InpaBa TpeOOBaHUS O BBIIJIATE BKJIAJa M HAYHCICHHBIX IPOLEHTOB Ha
OCHOBAaHUH JJOTOBOPA;

- Jara pemenus banka Poccuu 06 o13biBe uiieH3un 6aHKa, (IEHEKHbIE CPEACTBA EPEXOAIT B
CTaryc mpouei JeOUTOPCKO# 33J0JDKEHHOCTH),

- Jlara nukBuganuu OaHKa COIVIACHO MH(OpMAlWHU, PACKPHITOH B O(QHUIMAIBHOM JOCTYITHOM
ucrounuke (B ToM uucie 3anucu B ET'PYOJI o nukBuganuu 6aHka).

CrpaBeuiuBass CTOMMOCTb AE€OUTOPCKON 3aJO/DKEHHOCTH IO MPOLEHTHOMY OOXOLY IO JICHEKHBIM
cpencTBaM Ha cuertax ymnpasistonied kommanuu Y. IIM® onpenensercs B cyMMe HAa4MCIIEHHBIX COIJIACHO
YCIOBHSAM JOrOBOPA/COTNAIICHUSI MIPOLEHTOB Ha CyMMY HECHIDKAEMOIO OCTaTKa - B Cllydae, €CIIM YCJIOBUS
HAYUCIICHHUS POLIEHTOB MO3BOJISIOT PACCYMTATh UX pa3Mep Ha naTy onpexaeneHus CHA.

CrpaBe/uiuBas CTOMMOCTb JEOMTOPCKON 3aJ0JDKEHHOCTH IO INPOLIEHTHOMY JOXOAY IO AEHEXKHBIM
cpelcTBaM Ha CYeTax, B TOM YHCJIE€ [0 MHHMMAJIbHBIM HECHWKAEMbIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHH C MOPAAKOM, yKa3aHHBIM B IMyHKTe 2 paszena III u B Ilpunosxkenun 4 Hacrosmux IIpasui.

Ipouas nebuTopcKast 3a10JPKCHHOCTD !
- Jleburopckas 3a10KEHHOCTD, BO3HHKIIASL B PE3yJIbTaTe COBEPIICHHS CACIOK C UMYILECTBOM
TN ®, o KOTOpHIM HACTYNWIA HauOOJIee paHHss jaTa PacueToB;
— ABaHCHI, BEIIaHHEIE 3a cueT umymectsa [T
- JleOuTopckas 3a10JKCHHOCTD ypasistomiei komnanuu nepen [TUD;
- Jleburopckast 3aJ0JDKEHHOCTh, BO3HHKIIAs MO JOTOBOpaM C ayAUTOPCKOH OpraHu3aLuew,
OLIEHIMKOM, CTIELUATU3UPOBAHHBIM JIETIO3UTApUEM, PETHCTPAaTOPOM, yKa3aHHbIMHU B ipaBuiax Y TN ®;
- Jleburopckas 3a10JKEHHOCTD 110 Hajoram, cOopam, HOIUIMHAM B OIO[KETHI BCEX YPOBHEH;
- Jleburopckas 3a0JDKEHHOCTD 110 BO3MEIIEHHUIO CYyMMBI HAJIOTOB K3 Otomkera PO;
- Jeburopckas 3a10KEHHOCTD 110 apeH/IHBIM IIaTeKam?;
- Jleburopckas 3a00JKEHHOCTS 110 CYeOHBIM PELICHHAM;
—  Jleburopckasi 3aJJ0JDKEHHOCTD, BO3HUKINAS B Pe3yJbTaTe MepeAadyn eBpOOOIUTaliid B OIUIATY
3aMENIAI0IUX OOMUraluii IpH UX pa3MeLIeHHH (B TOM YHCIIE B Cilydae mepefadn (yCTYIKH)
BCEX UMYIIECTBEHHBIX U MHBIX IPaB I10 €BPOOOIIUTAIIUAM POCCUUCKUM FOPUINIECKUM JIUIIaM);
- IIpouast neduTOpCKast 3a0KEHHOCTb.
Kpurepun npusHanus:
- Jnst 1eOuTOpCKOr 330JKEHHOCTH 10 BO3MEICHUIO CYMMBI HAJIOTOB U3 Oropketa PO — nata

8 JleGuropckast 3a/10/DKEHHOCTh HAuMCIsIeTCsl Ha Kaxtyto aaty onpenenenust CHA. B cirydae, ecim pazmep J1eOMTOPCKOM 33/10JDKEHHOCTH HE
MOKET OBITh TOYHO ONpPE/EIIeH, HCIOJIB3YIOTCSI METOIbI AIITPOKCUMAIINH BEJIMYHH.

[IporHo3Hble 3HaUeHUS 00S3aTENIBLCTB, PACCUMTAHHBIC YTIPABISIONIEH KOMITAHHUEH, peocTaBiisitoTcs B Creluain3upoBaHHbIN JCIO3HTapHit
Ha Kaxayio nary onpezencuus CUA ¢ ykasaHueM nepHoaa BEIOOPKH U OOBSICHSIONINX MEPEMEHHbIX.

Jlnst neneid anmnpoKCHMAIMy pa3Mepa 00s13aTeIbCTB UCTIONB3YETCsl CTAaTUCTHKA 3a mocieanue 12 (J[BeHaanaTs) Mecsies, MPeAecTBYONINX
nare onpezenenus CUA TIN®. IIpu OTCYTCTBHH Takoro 00beMa CTATHCTUKKA METO[ AMMPOKCHMALUH IPUMEHUM HPH HAIMYMH JaHHBIX HE
MEeHee 4eM 3a IocseHue 2 (1Ba) Mecsua, mpeauectyromux aare onpenencuus CUA TTHO.

B pary mocTymieHnst JOKyMeHTa, MOATBEP)KAAIOIIEr0 OKa3aHHbIE YCIyr'H, IPOM3BOAUTCS KOPPEKTUPOBKA HAUMCIICHHBIX 00S3aTENIBCTB 10 UX
peabHOro 3HAUCHHUSI.
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npunatus HJIC no pabotaM U yciayraM K BbIUETY;

Jns neGuTOpcKOd 3aZ0DKEHHOCTH MO CyIeOHBIM PELIEHHWsSM - JaTa BCTYIUICHHS B CHILY

YKa3aHHOT'O pCHICHUS,

Jeburopckast 3aJ0IDKEHHOCTh, BO3HUKIIAS B pe3ynbraTe nepenaun (YCTYNKH) BCex
HMMYIIECTBEHHBIX M WHBIX IPaB 10 €BPOOOJHralHsM POCCHHCKUM IOPUAMYECKHM JIMLIaM B
OIIaTy 3aMeIIAIOIMX OOJHrauuii NpH WX pasMemIeHHH — JaTa YCTYINKH BceX
HMMYIIECTBEHHBIX U MHBIX MPAaB 10 €BPOOOIUralysM B COOTBETCTBHH C JOTOBOPOM YCTYIIKH
TpeOoBaHUS (MM B TOM CiIy4yae, €ClIM JOKYMEHTOM, COAEPKALIUM YCIOBHS pPa3MeElIeHHs
LIEHHBIX OyMar, MpelycMOTpeH oHocTOpoHHUH akT ycrynku rnpas (Deed Poll of Assignment)
— J1aTa IPUHATHS YCTYIKH B COOTBETCTBHH C YCIOBHAMH OJHOCTOPOHHETO aKTa YCTYIIKU IpaB
(Deed Poll of Assignment)).

Jns ocTanbHBIX BHIOB aKTHBOB - JaTa Nepenaddl akTUBOB (AEHEXHBIX CPEJICTB) JIHILY, B

OTHOIICHUH KOTOPOT'O BO3HUKAET AEONTOPCKAs 3a/10JDKEHHOCTD.
Kpurepun npexparieHus npu3HaHus:

Jis eObuTopcKoi 3aJ0KEHHOCTH 10 BO3MELICHHIO CYyMMBI HAIOroB u3 Oromkera PO — nata

ucnonHeHus obs3arenbeTBa nepen [P cornacHo HamoroBoMy kojekcy Pd;

Jns ocTanbHBIX BUIOB aKTHBOB:

Jlara ucrionHeHus oo6s3arenseTs nepen [IM®, cornacHo 1orosopys;

JlaTa muKBHaIK KOHTpAreHTa, corinacHo Beimucke, n3 ET'PHOJI,

Jleburopckast 3aJO/DKEHHOCTh, BO3HUKIIAS B pe3ylbTaTe mepenaud (YCTYNKH) BCeX
MMYILIECTBEHHBIX W HHBIX NPaB MO €BPOOOIUTAIMAM POCCHHCKHM IOPUINYECKHM JIUIaM B
OIJIaTy 3aMeIIalNINX O0JUralui PH X Pa3MELICHUH:

JaTa 3a4MCIIEHUs 3aMelIamux oomuranuii Ha cueT neno YK 1.V, I ®;

Jara TOJNyYeHHs JOKYMEHTOB U  YBEAOMIICHHH, IIPEIyCMOTPEHHBIX JIOKYMEHTOM,
CoJIeprKalllM YCIIOBHS pa3MeIleH s ICHHBIX OyMar, B cirydae OTKJIOHeHHUs odepTsl (ycTymka
IIpaB MO €BPOOOIUraysiM) SMUTEHTOM 3aMEUIAIONINX OOIHraliii;

JlaTa MpeKpalieHus JO0roBopa Ha MPHOOpPETeHHE 3aMEelIAloNIX o0nuranuii (B TOM YuCIie O

UHBIM OCHOBaHMSM, IIPEAYCMOTPEHHBIM 3aKoHOJaTenbcTBOM Poccuiickoil denepanun).llpodero npexpaimieHus
npaBa TpeOOBaHMS B COOTBETCTBHM C JEHCTBYIONIMM 3aKOHOIATENbCTBOM (B TOM YHCIE IO OCHOBAaHHSAM,
IpeyCMOTPEHHBIM MOI0KeHUsIMHU I71aBbl 26 'K PD) nnu noroBopom.

CrpaBeyinBasi CTOUMOCTB IIPOYel JeOUTOPCKOM 3aT0IDKEHHOCTH OIIPEIEISIeTCS:

B CyMMe€ OcTaTKa 3aJI0JDKEHHOCTH Ha farty onpeneneHus CHA:

VIS OTIEPallHOHHON 1eOUTOPCKOI 3a10JPKEHHOCTH

UL TeOUTOPCKOM 3aJOJDKEHHOCTH IO HamoraM, cOopaM, MOLNUITMHAM B OIODKETHI BCEX

YPOBHEH;

Ui IeOUTOPCKOM 3aJ0JKEHHOCTH yIpapistomeii komnanuu mnepen [P, Bo3HuUKIIas B

pe3yabTaTe HapyUICHHUs! MPaB BIIAJACIbLICB MHBECTHLHUOHHBIX NaeB B TEYCHUH 25 pabo4mux

JTHEH ¢ 1aThl €e BOZHUKHOBEHUS ;

IUTSL TeOUTOPCKON 3aI0JDKEHHOCTH, BOSHUKILEH 110 OrOBOpaM ¢ ayAUTOPCKON OpraHW3alne,

OILICHIIMKOM, CIICIHAIM3UPOBAHHBIM  JICIO3UTAPHEM, PETHCTPATOPOM, YKa3aHHBIMH B

npaBuiax JIY TTN® B Teuernu 25 pabouux AHEH ¢ TaThl OKOHYAHUS CPOKA OKA3aHHsI YCIyT,

YCTAQHOBJIGHHOW  ycloBHsMH  JoroBopa.  OOecuieHeHMe — yKa3aHHOM  JAeOUTOpPCKOM

3a70JDKEHHOCTH HE TIPOU3BOJHUTCS MIPH COOJTIOICHHH CIIEAYIOIINX YCIOBHIA:

v\ Hanuude 0OOCHOBAHHOTO SKCIEPTHOTO (MOTUBHPOBAHHOTO) CYKJACHHs Y IPaBIAIOIEH
KOMITaHUH O TOM, YTO YBEJIHMUYCHHE CPOKOB OKA3aHUS YCIYT WM MOTAlICHUsS AeOUTOPCKOM
3aJJOJDKEHHOCTH HE SABJSETCSA CIICACTBUEM HETraTHBHBIX IPOIIECCOB, BO3HUKIIMX B
JEeSITEeNIbHOCTH TOJDKHHKA,

v HaJIMuYMe JOKYMEHTAIBHOTO MOATBEPXKIEHUS OT KOHTPAreHTa  CPOKOB IIOTAIlEHHS
3a0JDKEHHOCTH /oKazanus ycayr [T O;

ULl [eOUTOPCKO 3310JDKEHHOCTH 10 BO3MELIEHHUIO CYMMBI HAaJI0T0B U3 OroukeTa PO,

Ut 1eOUTOPCKOM 3aJJ0JDKEHHOCTH MO CyeOHbIM pelieHusM B TeueHue 10 pabouux nHel c

JaThl IPU3HAHMSL.

B CyMMe, ONpEIEJICHHOW C HCIOJb30BAaHHEM METO/a IMPUBEICHHONW CTOMMOCTH OYIYIIMX

JeHexHbIX MOTOKOB ([IpunokeHue 4) B MHBIX CiIydasiX ¢ MOMEHTA MPU3HAHMS JI0 HACTYIUICHHS CPOKa MOJHOTO
MOTAIICHUS 33JOJDKEHHOCTH.

CripaBeyiuBasi CTOMMOCTh A€OMTOPCKOM 33JJ0JDKEHHOCTH, BOSHHUKIICH B Pe3yJIbTaTe nepeaadn
eBpooOIMranyii B OIUIaTy 3aMellaroInX OONMranuii mpu ux pasMeuieHuu (B TOM 4uClie B
cinydae mnepegaud (yCTYNKH) BCEX HMYLIECTBEHHBIX M HHBIX IIPaB MO €BPOOOJIUTaIMsIM
POCCHHCKUM IOPUIUYECKUM JIMIAM), NPU3HAETCS paBHOM CHpPaBEIJIMBON CTOMMOCTH
€BpOOOIUralii, MEepeaHHbIX B OIUIATy 3aMEUIAIOLIMX OOJMranuid WM 10 KOTOPBIM
nepeaansl (yCTYIUIEHBI) BCE HMMYIIECTBEHHbIE W HWHbBIE IIpaBa POCCHUUCKAM OPUIAMYECKHM
minaM. CrpaBennuBasi CTOMMOCTb €BPOOONHMIalMi, NMepelaHHBIX B OIUIATY 3aMEIIArOLINX
o0auranuii WM 1Mo KOTOPBIM IepefaHbl (yCTYIUIEHBI) BCE MMYLIECTBEHHbIE W HHBIE IpaBa
POCCHHCKHAM IOpHUIMYECKAM JIMIAM, OmpenessieTcs B OOIIeM IOpsiiKe B COOTBETCTBUH C
[IpaBunamn CYA, ¢ yuyeToM HAaKOIUIEHHOTO KYHNOHHOTO J0XOJa Ha Jary OIpelesieHHs
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CIIPaBeUTHBOU CTOMMOCTH JIeOUTOPCKOM 38 [0JKCHHOCTH.

— B ciyuae BO3HMKHOBEHHSI NPHU3HAKOB OOECLECHEHHs SMUTEHTA 3aMEIIAOIMX OOJUTalHi,
CIIpPaBeUIMBAsi CTOUMOCTh  JIOMTOPCKOW 3a/I0JDKEHHOCTH  OIPEAEISIETCS  [OCPEICTBOM
NPUMEHEHUsT METOfla TIPUBEJICHHONW CTOMMOCTH OYAYIIMX JEHEXHBIX IOTOKOB K
eBpoOOMranusM, MEepeJaHHbIM B OIUIATY 3aMellaiomuX oOnuranuii (B TOM 4HCIE, MO
KOTOpBIM MepeliaHbl (YCTYIUIEHbI) BCE WMMYLIECTBEHHBIE W HHBIE IPaBa POCCHHCKUM
FOPUIMYECKUM JIHI[AM), C YYETOM KPEIUTHBIX PUCKOB 3MHUTEHTA 3aMEHIAIONIMX OOIMrarmii
(TIpunoxenne 4).

B ciyyac BHeceHHMs W3MEHEHHH B YCJIOBHS JOTOBOPAa B YaCTH OIPEACIICHHS CPOKa IIOTalIeHUs
3a/I0JDKEHHOCTH, MAKCHMAJbHBIA CPOK B IENSIX BBIOOpA METO/A OIEHKH OINpPEJAENSETCS B COOTBETCTBHU C
U3MEHEHHBIM CPOKOM TMOTALIEHHUs 38/I0JKEHHOCTH, EHCTBYIONIMM Ha ATy OLEHKH, IIPUYEM HaKOIUIEHHE CPOKa
HOTAIIEHHs 3310JDKCHHOCTH HE TIPOMCXOJINT.

[Ton omepanyoHHON MOHMMaeTcs NeOUTOpCKas 3aJ0JDKEHHOCTh KOHTPAareHTa, BO3HUKAIOIAS B XOJe
HOPMAJIBHOTO OIEPALIOHHOTO ILUKJIA, KOTOpas OyxeT morameHa B T€UYEHHE ONpPEAETICHHBIX CPOKOB, B CiIydae
MIPOCPOYKH HCIIOJIHEHUS 00s13aTenbCTB. JomycTUMbBIE CPOKH HMPOCPOYKH, YCTAHOBJIEHHBIE JJIsI ONEpalMOHHON
JIeOMTOPCKOM  33aH0JDKEHHOCTH, HE [ODKHBI MPUBOAWTG K MPU3HAHUIO OE3HANEKHOW K IOIYyIEHHIO
3aJJ0JDKEHHOCTH, a Taloke K OOECHEHEHUIO 3aJOoJDKEHHOCTU. Takas 3aJoJDKEHHOCTh OyAeT peann3oBaHa
VIIpaBJISAIONIeH KOMIaHHEH B IOJHOM 00beMe B CPOKH, YKJIAABIBAIOIIUECS B HOPMAIBHYIO PHIHOYHYIO (HUIH
BHYTPEHHIOIO) TIIPaKTHKY B3aUMOJCHCTBUSI C KOHKPETHBIM BHJOM  JCOMTOPCKOW  3aJI0JDKEHHOCTH.
YcTaHOBNEHHBIE CPOKH TPOCPOYKM OIIPEESeHbl HAa OCHOBAaHMM BHYTPEHHHMX CTaTHCTHUECKHX JIaHHBIX
YIIPaBJIAIOIIeH KOMIIAaHUU. YKa3aHHas 3370JDKEHHOCTh OyJeT peaau3oBaHa YIpapisouiell KOMIaHHEH B IOJTHOM
o0beMe B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIbHYIO PEIHOYHYIO (MJIM BHYTPEHHIOIO) MPAKTUKY B3aMMOJECHCTBUS
C KOHKPETHBIM BHJIOM A€OMTOPCKON 33/10J’KEHHOCTH.

Jeburtopckasi 3a10JDKEHHOCTD, 10 KOTOPOW BBISIBIIEH OIHMH HIIM HECKOJBKO MPH3HAKOB OOECIIEHEHWUS,
yKa3aHHbIX B pazgene 2. [Iopsnok KOPpPEeKTHPOBKHM CTOMMOCTH aKTHBOB, COCTaBJIAIONIMX UMmyilecTBo [TND,
KpoMe JONYCTUMOM NPOCPOYKH 0O0S3aTeNbCTB B paMKax OIEPAIIOHHOTO IMKJIa, HE MOXKET OBITh NpH3HAHA
OTIEpAI[IOHHON.

Buapl, ycioBus mo BHIaM Ul NPU3HAHHS JIeOMTOPCKOM 3a0JDKEHHOCTH OINEPAIllMOHHOM, a Takke
JIOITYCTUMBIE CPOKU HApyLICHHUs YCIOBUS MCIIOJHEHUS 0053aTEeNbCTB KOHTPAreHTOM (IOramieHust Ae0UTOPCKOM
3aJJOJDKCHHOCTH C MOMEHTa IIPOCPOYKHM) B COOTBETCTBHM CO CJIOXKHMBLIEHCS B paMKaX JIOBEPHUTEIHHOTO
yIIpaBJIeHHsI TACBBIM HHBECTULUOHHBIM (DOHIOM NpaKTHUKOW orucansl B [IpuiiokeHun 5.

[Ipu HacTymjaeHHH CpOKa INPOCPOYKH CBBIIIE CPOKOB, OINMCAHHBIX IO BUAAM 33J0JDKEHHOCTH B
IIpunoxenun 5, a Taxke HE3aBUCUMO OT HAIMYHUS M CPOKA MPOCPOUKU IPU BOSHUKHOBEHUM HHBIX COOBITHH,
BeIymMX K OOECIEHEHUI0, CTOMMOCTh 33J0JDKEHHOCTH OIPEAENSeTCS B COOTBETCTBHM C  METOIOM
KOPPEKTHPOBKH CIIPABEAIUBON CTOMMOCTH, IpeycMoTpenHoil [Ipunoxenuem 4.

JleHexHble cpe/cTBa, Haxosuuecs y npodeccuoHaIbHBIX YYACTHUKOB PhIHKA IIGHHBIX OyMmar (najee —
Opoxkep).

Kpurepun npusHanus:

Jata 3auncieHHss AEHEKHBIX CPEJICTB Ha CIEHUaIbHBIH OpPOKEpCKUH CYeT Ha OCHOBaHUHU OTYeTa
Opoxkepa.

Kpurepuu npexpaiieHus Ipu3HaHus:

- JaTa UCIOJNHEHHs OpOKepoM 00s3aTeNbCTB IO IEPEUUCICHUIO [EHEXKHBIX CPEICTB C
CIEeMAIIEHOTO OPOKEPCKOTO CYeTa;

- jJarta pemeHuss banka Poccum 00 oT3bIBe sMneH3uHm y Opokepa (IEHEXHBIE CpeAcTBa
MIEPEXOMAT B CTATYC MpoUel T1eOUTOPCKOH 3a0JKEHHOCTH).

- Jata JUKBUIALMK OpoKepa COrNacHO MH(OPMALUH, PAaCKPBITOH B OQUIIMAIEHOM JOCTYIIHOM
ucroynuke (B Tom yuciue 3anucu B EI'PYOJI o nmukBuganmu 6pokepa).

CrpaBe/uinBas CTOUMOCTH JAEHEKHBIX CPEICTB, HAaXOMIIMXCA y Opokepa ompenensieTcss B CyMMe
ocTaTKa Ha CIleMajJIbHOM OpOKEpCKOM CueTe.

Benuuuna neGUTOPCKOH 3310KEHHOCTH OpOKepa JOJDKHA COBMAAATh C CYMMOW JEHEKHBIX CPEACTB,
OCTaBIIMXCS B pacropsbKeHUH Opokepa Ha ocHoBaHMM OTueTa OpOKepa, COCTABIEHHOIO 3a JIeHb, HA KOTOPBIH
OIIPEAENACTCSI CTOMMOCTD YHCTBIX aKTHBOB.

CrpaBe/UIMBO CTOMMOCTBIO J1€OUTOPCKOM 3aJ0JDKEHHOCTH Opokepa IO JICHEeXKHbBIM CpEICTBaM,
HaxXOAAINMCS Ha OPOKEPCKOM cUeTe, IPU3HACTCSl OCTATOK JACHEXKHBIX CPEACTB Ha KOHEI THs OCJIE COBEPILICHUS
BceX onepanuii ¢ akruBamu PoH/1a, COTIaCHO 0TYETY OpoKepa.

Hata u coOBITHS, NPUBOAAIINE K O0ECIICHEHUIO:

B ciyuae, ecnu mopydeHue Ha BBIBOJ JICHEXKHBIX CPEJICTB CO CIEIMAIBHOTO OPOKEPCKOro cyera He
UCIIOJIHEHO B TEUEHHE OAHOTO pabouero MHA ¢ JaThl NPEAbSBICHUS MOpYy4YeHHs (KpoMe CilydaeB Iepenayd
TpeboBanus nociie 17:00 padoyero mHs, B 3TOM ciiydae — 2 paboyux IHEH) CrpaBeTiBas CTOUMMOCTD JCHEKHBIX
CPEZCTB Ha CIEIHATEHOM OPOKEPCKOM C HCIIOIb30BAHUEM METOJ0B KOPPEKTHPOBKU CHPaBEIMBOM CTOMMOCTHU
(mynkr 2 pazzgena 11 u Ipunoxenue 4 Hacrosimux [pas).

Jlata aHHYIHPOBAHUS JUIEH3UN OpoKepa sIBISIETCS AATOi HACTYIUICHWS] OCHOBAHWHM JUISl HACTYIUICHHS
CpOKa MCIIOJIHEHUsI 00s13aTeNbCTB 10 ASOUTOPCKON 3a10iKeHHOCTH Opokepa. C yka3aHHOH 1aThl CIpaBeAIUBast
CTOUMOCTb JI€OMTOPCKON 33JJOJDKEHHOCTH OpOKepa pacCUMTHIBACTCS C YUETOM IMOJIOXKEHUI myHkTa 2 paszaena 11
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u [Ipunoxenus 4 nacrosmux Ilpapu.

OnepalloHHas apeH/a.

[To noroBopam omepallMOHHOW apeH[bl, B KOTOPHIX POH/ BBICTYINAET apeHaonaTeneM, AeOHUTopcKast
3aJ0JDKEHHOCTh B CyMMe IUIaTeXa, IOJUIeKAILEeTo OIUIaTe 3a pacuyeTHHIM IHepHoj] (IEepHol, OnpeneseMblit
JIOTOBOPOM  apeHAbl, Kak  T[epuoJ, 3a  KOTOPBIH  INPOM3BOAWTCS  apeHAHBIH  IUIaTeX  —
MECSI/KBapTaJ/IOIyTOANE/TO]) IPU3HAETCS B MOMEHT OKOHYAaHHS TEKYIIEro pacyeTHOro mepuona. B cmydae
€CIIM TIOCJEeJHUN JIeHb TAaKOro MNepuoja SBIseTCs HepabouyuM JHEM, eOUTOpCKas 3aJ0JDKEHHOCTh B CyMMeE
apeHJHOTO IUIaTeXa 32 BeCh pacyeTHBIM MepHoJ NPH3HASTCs Ha MOCIeTHHH pabodMil 1eHb Meprosia ¢ y4eToM
Hepabouux JHeH mociie JaaThl pacdera. JleOuTopckas 3al0JKEHHOCTh IPEKpaliaeT MPU3HABAThCS B MOMEHT
omnaTel apeHaatopoM. Ecim apeHIHas IuiaTa BHeCEHa apeHJaTOpOM aBaHCOM, TO INPEKpalleHHe NpU3HAHHS
JeOUTOPCKOM 3a/10JKEHHOCTH TPOU3BOAUTCS OJHOBPEMEHHO C NPEKpalICHHEM IPHU3HAHUS KPEeIUTOPCKOM
33/I0JDKEHHOCTH 110 COOTBETCTBYIOIIEMY IOIYIeHHOMY aBaHCy. B ciyuae onpenenenuss CHA Ha maty, KoTopas
HE COBMAJAeT C JAaTOW OKOHYAHMS TEKYILEro pacyeTHOro NepHOAa/TOCIeIHUM paboylM JHEM TEeKYIIEero
pacdyeTHOro mepuoja, JONONHHUTENBFHO NpHU3HAeTCs NeOHTOpCKas 3aJ0JDKEHHOCTh B CYyMME JOJIM ApeHIHOTO
IUIaTeka, PACCYMTAHHON MPOMOPIMOHAIBHO KOJMYecTBY JHed 1o njarel  omnpexpeneHuss CYA. Takas
3aI0JDKEHHOCTD TpU3HaeTcs B icHb onpeneneHus CUA u paccuuThiBaeTes 1o hopmysie:

t—tp+1
’H‘B_P*tl—tn+1’
rue:
P — apeHnHbIH IaTeX, OTHOCAIIUNCS K TEKYIIEMY IIEPHOLIY,
t — mara oreHku,
tp — ara Havaia pacyeTHOTo IepHoa,

t; —1aTa OKOHYAHHS PACUETHOTO MEPHO/IA.

8. l'[pn:manne U OLEHKA JIParou€¢HHbIX METALJIOB U TpeﬁoBaHnﬁ K er[{HTHOﬁ
OpraHu3anuu BbIIVIATUTH Ilel-le)l(l-lblﬁ IKBUBAJICHT /IParou¢HHbIX ME€TAJJIOB.

Buabl akTHBOB:

— JlparonieHHbIe METaUTBl, B TOM YHCIIE, YIUTHIBaEMble Ha TOPrOBOM OaHKOBCKOM cyeTe (najee
— TBC), otkpsrreie B HKO HKI (AO);

— TpeboBaHMSI K KPEIUTHOW OpPTraHM3AIMM BBHIIUIATHTH JCHEKHBIH JKBHBAJICHT IParoleHHBIX
METAJUIOB (J1anee — SKBUBAJICHT).

Kputepun npusHanus:

Jln1s iparoneHHbIX METaJIJIOB!

- JlaTa epexojia npaBa COOCTBEHHOCTH, MOATBEPKICHHASI aKTOM IpHEMa-Tepeayy;

s nparorieHHBIX MEeTauIoB, yautbiBaemble Ha THC:

- nara 3auncyenust Ha ThC, ykasanHas B kiupunrosom otuere HKO HKIJ (AO)

Jdnst TpeOoBaHMH K KPEOWTHOH OpraHW3alMM BBIIUIATUTH JEHEKHBIH HSKBUBAJEHT AParolleHHBIX
METAaJJIOB:

- Jara mepexoja IpaB COOCTBEHHOCTH COIJIACHO BBIIMCKE CO CYeTa KPEIUTHOM OpraHu3aluu o
3aUMCIICHUH Ha METAUINYECKUM CUET paroleHHbIX METAaUIOB Ha OCHOBAHUU J1I0T0OBOPA.

KpuTtepun npekpamenusi Npu3HaHAS:

Jlns qparoneHHbIX METaJUIoB:

- JlaTa rmepexo/ia mpaBa coOCTBEHHOCTH, TIOATBEPKACHHASI aKTOM IIpHeMa-TiepeIaum;

Jnsa nparoneHHbIX MEeTauIoB, yuuTbiBaemble Ha ThC:

- nara criucanus ¢ ThC ykasannas B kinupunrosom otuere HKO HKIJ (AO)

Jns TpeOOBaHWIT K KPEIUTHON OpraHW3allMy BBIIUIATHTH JCHEXKHBIH SKBHBAJICHT JPAarOLEHHBIX
METAJJIOB:

- JlaTa CHHCAHMA C METAJUIMYECKOro CueTa JParoleHHBIX METaJUIOB B COOTBETCTBUHM C YCJIOBUSMU
JIOTOBOPA;

- nara pemenus: banka Poccnu 00 oT3bIBe JHIIeH3MH OaHKa (JICHE)KHBIE CPECTBA MEPEXOMAAT B CTATYC
MpoYel 1eOUTOPCKON 3aI0DKEHHOCTH);

- 1aTa JIMKBUIAIMH KPEJAUTHON OpraHU3alii, B KOTOPOH OTKPHIT METAJUTMUECKUI cUeT, HHPOpMAIHs O
KOTOPOW PacKpbITa B OUIMATEHOM JJOCTYITHOM HCTOYHUKE

JoctynsbsiM peiHkoM sBisieTcs [TAO «MockoBckas bupikay.

JparonieHHbpIe METaUTBl U MX SKBHUBAJIEHT OTpa)karoTcst Ha naTy ompeneierns CUA mo ciemyrommm
CIpaBeIJIMBBIM LIEHAM C YYE€TOM Beca JAparoleHHOTO MeTallla, 3a KOTOPBIi onpenenseTcs Kaxaas u3 UeH:

1.1ena 3akpsiTHsi ¢ MockoBckoit oupxu (MB), B yacTHOCTH:

- GLD RUB_TOM - nyist 3051074,
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- SLV RUB_TOM - mns cepebpa.
Lensr MockoBckoii 6upxu (MB) 3a oqun rpaMm npuBoasrcs K Baiote onpeaenenus CHA mo xypey,
ycranoBieHHoMy B [IpaBmiiax onpenenenus CHA

2. llena banka Poccum (Ipy OTCYTCTBHH LieHBI Ha jary ompeneneHus CUA Ha MockoBckoil Oupike
(MB)).

CrpaBe/uinBasi CTOMMOCTh 33J0JDKEHHOCTH II0 CHEIKaM C JParoleHHBIMH MeTaliaMu / HX
SKBUBAJICHTOM, 3aKJIOUYEHHBIM Ha YCJIOBUSAX T+, ompenensercs B pa3Mepe pasHUIBI MEXAY CIPaBEIJIMBON
CTOMMOCTBIO JIPAroIleHHBIX METAUIOB / MX JKBHBAJICHTOM B BatoTe pacdetra CUA, SBISIOMHUXCS MPEAMETOM
CHIEJIKH, U CYMMOM C/IEJIKH B BAJIIOTE CIIEJIKU, IPUBEICHHON K BamoTe pacuera CUA.

B cimydae TOJNIOKHUTENBPHOM pAa3HULBL, CHENKa IPHU3HAETCS B COCTaBE AaKTUBOB (IeOHTOpCKas
3aJI0JOKEHHOCTB) y TNOKymarens/ B cocTaBe 00s3aTeNbCTB (KpPEeOUTOpCKas 3a/J0JDKEHHOCTh) Y IPOJaBIIa,
OTPHIIATEIILHON Pa3HUIIBI - B COCTaBE 00S3aTENbCTB (KPEAUTOPCKAs 3a/I0JDKEHHOCTh) Y MOKYIATENs/B COCTAaBE
aKTHBOB (1eOUTOpCKas 3aJ0JDKEHHOCTD) Y MIPO/IaBLa.

CrpaBeyinBasi CTOMMOCTD JPAaroleHHBIX METAJUIOB U UX dKBUBaJEeHT npu3Haercs paBHoit 0 (Homs):

- B CJIyYae HACTYIUJICHUS COOBITHUS, MPUBOISAIIETO K IPU3HAHUIO JAPAroleHHOr0 METalla HEMPHUTOTHBIM
JUISL JanbHEHIIEero HCIO0IB30BaHus 10 IEJICBOMY HAa3HAYCHUIO,

- ¢ 1aThl MOJy4eHHS O(PUIIUATIEHOTO TOKYMEHTA O TaKoM (akre.

Cricok o0mux coOBITHI, MPUBOAAIINX K 00ECIIEHEHHIO, YKa3aH B pasnene 2 [1opsaox KOppeKTUPOBKU
CTOMMOCTH aKTHBOB, COCTaBIAIOMUX UMyIecTBo [TN®.

9. Ilpu3HaHHe U OLEHKA KPEeIUTOPCKOI 32101KeHHOCTH

O0mue MoJI0KEHHA .

Kpenutopckas 3al0/DKEHHOCTb IIPU3HAETCS B  MOMEHT, koraa y @PoHza B COOTBETCTBUH C
JEUCTBYIOLIMM JIOTOBOPOM BO3HHKAET 005S3aTENBCTBO IO Iepeaade UMYIIECTBA MITH BHIIUIATE JIEHEKHBIX CPE/ICTB
KOHTPAreHTy Mo JA0roBopy.

O6s13aTenbpeTBa B BUIE KPEAUTOPCKON 3aJI0JDKEHHOCTH 110 BbJIau€ WHBECTUIIMOHHBIX [1AeB MPU3HAIOTCS
CO JHS NOCTYIUIEHUS JCHEXHBIX CPEACTB B OIUIATy MHBECTULMOHHBIX INaeB Ha cueT PoHJa, OTKPHITHIM B
KpEIUTHOMN OpraHu3aluu.

OO0s3aTenbCTBa 10 BBILIATE JEHEXKHOH KOMIIGHCAllUd IIPU IIOTAllleHUM WHBECTUIMOHHBIX II1acB
MIPU3HAIOTCA CO JHS OCYLIECTBICHHUS PACXOJHOM 3allUCH B PeecTpe MHBECTUIIMOHHBIX ITaeB PoHa.

O0s13aTeIbCTBA [0 BO3MEILEHHUIO 3a CUET UMYLIECTBA, cocTaBistonero GoHy, cCOOCTBEHHBIX JEHEKHbBIX
cpencTB Ynpasistomei komrnanuu PoHia, UCIIOIb30BaHHBIX €10 JJIS BHIIUIATHI IEHEKHON KOMIIEHCAIUHU B CBSI3H
C MOralleHHEeM HMHBECTHLUOHHBIX MAa€B, IPU3HAIOTCA CO JHS IEPEe4YHUCICHUs YNPaBJIAIOMEH KOoMIaHUEH
JIEHEXKHBIX CPEJCTB JUTS BBIIUIATHI ICHE)KHON KOMITEHCAIIMU COTJIACHO OaHKOBCKOH BBIITHCKE.

O0s13aTebCTBA, TOIEKAIINE HCIIONHEHUIO 3a c4eT akTUBOB DOHIA, B TOM UHciIe 00s3aTeNnbCTBa MO
BBIIUIATE€ BO3HATPAXJCHUS YIpaBisiomed kommanuu, Crenuanu3upoBaHHOMY Jlemo3uTapuio, ayauTopy,
OLICHIIVKY, OMpXKe, JIUILY, OCYLIECTBILSIIONIEMY BEIEHHE peecTpa BiaJelblieB HHBECTHIHMOHHBIX naeB PoHna,
00s13aTeNIbCTBA 110 YIJIATE CYyMM CKHMJIOK C PAaCY€THOM CTOMMOCTH MHBECTHLIMOHHOTO Has (Han0aBoOK K pacyeTHOM
CTOMMOCTH MHBECTHLIMOHHOTO Masi) Yrpasistomeil komnanuu @onga u (MaM) areHTam 10 Bblaye, MOTalleHHIo
U oOMEHy MHBECTUIIMOHHBIX I1a€B, a Taloke O0s3aTesNbCTBA IO OIUIAT€ INPOYUX PACXOAOB/TIO BBIILIATE
WHBECTUIIMOHHOTO JI0XOJa ITalIlMKaM, OCYHIECTBISIEMBIX 3a cueT uMmymiectBa POHAAa B COOTBETCTBUH C
TpeOOBaHUSIMH JEHCTBYIOLIETO 3aKOHOATENbCTBA, IPU3HAIOTCS B HanboJiee paHHIOK U3 AaT:

B pary pacuera CUA, ecau Ympapisiomas KOMIIAHHS UMEET BO3MOYKHOCTH JJOCTOBEPHO M HAJEKHO
ONPEAENUTh pPa3Mep BBINIEYKa3aHHbIX BO3HATPOKACHUH H/WIM PAacXoJOB B COOTBETCTBHUM C YCIOBHUSAMHU
3aKJIFOUYEHHBIX JIOTOBOPOB WJIM B COOTBETCTBHU ¢ [IpaBuiaMu 1OBEPHUTENBHOIO YIPABIEHHS, a TAKKE METOIAMH
oIpeJiesieHHs CIIpaBeIINBOI CTOMMOCTH, NPEAYCMOTPEHHBIMU HacToAmMMY [IpaBunamu
(1e npumenseTcs B citydae, eciiu B pacuer CUA TIM® BxitodyeH pe3epB Ha BBIIUIATY BO3HATPaXKICHUI);

WIN CO IHS MONy4eHHs YTpaBisIolell KOMIIaHHEeH DOKYMEHTa, MOATBEP)KAAIOIIEro (akT OKa3aHUs
ycayr (Co AHS HOJYyYeHHs IMOJIMCAHHOTO aKTa BBINOJIHEHHBIX palboT (OKa3aHHBIX YCIYT), NPH YCJIOBUH, YTO
pacxoAbl 1O BBIIUIATE BO3HATpaXkIeHHUs Ympapisomed kommanuu, Crneuuann3upoBaHHoOMY /[lemosurapuio,
ayJqUTopy, JIMIY, OCYIIECTBIIAIONIEMY BEICHUE pEecTpa BIIAJENbleB HHBECTUIIMOHHBIX TaeB POH/a, OLCHIIUKY
(pu ero Hanmuuuu), 00s3aTENbCTBA 10 OIUIATE IMPOYMX PACXONOB HE MPEBBIIAIOT JOMYCTUMBIH pa3Mep TaKHX
BO3HArpaXkJIeHUH M pacxonoB, ycTaHOBIeHHBIX [IJ[Y Ha naty mpusHaHus. BosHarpaxiaeHue ympaBIIIOIIEN
KOMITAHUH, pa3Mep KOTOPOTO 3aBUCHUT OT Pe3y/lbTaTOB MHBECTUPOBAHMS, HAUMCIAETCS B IEPBHIA pabounii JeHb
nepuoja (ecnM WHas Jgara HayuciaeHus He ykazaHa B IIpaBmmax Y ITIN®D), cienyromero 3a MmepuoIoM
Ha4MCIIEeHNUS BO3HATPAXICHUS, IPU3HAETCS B COCTABE NMIPOYMX PACXOLOB U YUUTHIBACTCS B COCTaBE 00S3aTEILCTB
JI0O MOMEHTA €T0 BBIIJIATHI.

Kpenuropckas 3a10/DKEHHOCTD MO YIJIaTe HAJIOTOB M IPYTHX 00SM3aTeNbHBIX IUIATeXel W3 UMYINecTBa
TIN® npusHaercs B AaTy BO3HMKHOBEHHUS 00s3aTeNbCTBA MO BBIIUIATE Hajora U (WJIM) 005A3aTEIbHOTO IUIATeXa,
COTJIaCHO HOPMATHBHBIM TIPaBOBBIM akTaM Poccuiickoii ®enmepanuu u (unm) norosopy. IIpekparenue
NPU3HAHUA B JaTy IEPEeUYHCICHUS CyMMBbl HAIOroB (00s3aTeNbHBIX IUIaTexei) ¢ pacdyerHoro cyera [IND
COrTacHO 0AaHKOBCKOM BBIIHCKE.

KpenuTopckas 3a10JKEHHOCTb 110 CIETIKaM KYIUIM — npojaaxu akTuBoB [TN® (3a HCKIlOueHHeM CAEI0K
KYIUTU-TIPOaXKH LIEHHBIX OyMar) IpH3HAeTcs B JaTy IOJYYEeHHUS JIEHEXKHBIX CPEACTB Ha pacueTHbld cuer [T1D
cornacHo OaHKOBCKOHM BeImucke. IIpekpainieHue NpH3HAHWA B JAaTy HMCHONHEHUS 00s3aTENbCTBAa IO CHETKE
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COTJIACHO YCIIOBHSIM JIOTOBOPA.

Kpenuropckas 3a10DKEHHOCTD, TTOIEXKAIasl MOTANICHUI0 HMYIIECTBOM, BO3HHUKAIOIIAS 110 CyIeOHOMY
JOKYMEHTY, IPU3HACTCSL:

- B MOMEHT BCTYIUICHHSI B CHIIy CyJACOHOTO aKTa MepBOW WHCTAHIMU, SCIH MOJavya aneJUIIIMOHHON
JKaJIoObl HE PEAYCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHJIY PELICHUS Cy/a MEpBON MHCTAHIUH (B TOM YHCIe, €ClIM Oblia MojJaHa
aneJUIIHOHHAs Kaj100a). B ciaydyae ane/usiuoHHOro 00KaJoBaHHs yKa3aHHOE PELICHUE BCTYMACT B 3aKOHHYIO
CHJIY CO JHS MPHHSITHS TOCTAHOBIICHUS apOUTPAKHOTO CyJAa aNneULIIAOHHOW WHCTAHIUH (IATOH HPHHATHS
HOCTAHOBJICHUS Cy/Ia ATCIUILIMOHHON HHCTAHIIMK CYMTACTCS aTa €r0 U3TOTOBICHHUSI B ITOJIHOM 00BbeMe).

IIpexpamenne NpU3HAHHUSA KPeIUTOPCKO 3210 1’KEHHOCTH .

[Tpu3HaHNe KPeIUTOPCKOM 3aJ0JDKEHHOCTH M IOJTYYEHHBIX IPEAOIUIaT IPEeKpalaeTcs B Ciyyae:

- UCTIONHEHHs 00s3aTenbpeTBa DoHIOM;

- ¢ garel BHecenus B EIPIOJI cBenenmii 0 IWKBHOAIIMM KOHTpareHTa B TOpSJKeE,
YCTaHOBJICHHOM JICHCTBYIOIIHUM 3aKOHOJIATEIIbCTBOM;

- MPOYEro MpeKpalIeHus: 003aTeNbCTBA B COOTBETCTBUH € 3aKOHOAATEILCTBOM (B TOM YHUCIIE TIO
OCHOBAHUSIM, MPEIYCMOTPEHHBIM MOJIOXKEHUIMH r1aBbl 26 TK P®) wu 1oroBopom.

OueHka KpeTUTOPCKOi 3a10/LKEHHOCTH (00513aTeIbCTB) !

CripaBe/UIUBOH CTOMMOCTBIO 0053aTENBCTB 1O BbIJaue HHBECTHUIMOHHBIX IAeB INPHU3HAETCS CyMMa
JICHEXKHBIX CPEJCTB, MOCTYNUBINAs Ha OaHKOBCKMH CYET, OTKPBHITHIA YIpaBisiomiell KOMIaHHEH A ydera
umymecTBa PoHaa B OIUIaTy MHBECTHLIMOHHBIX 1AEB.

CrpaBe/UIMBOIl CTOMMOCTBIO 00S3aTENbCTB IO BBHILIATE JICHEXKHON KOMIIEHCAIMU INIPU IOTaIleHUU
WHBECTUIMOHHBIX I1a€B IPHU3HAETCS CyMMa JEHEXHBIX CPEJCTB, NPUUUTAIONascid K BBIIUIATE BIaJebllaM
UHBECTUIIMOHHBIX I1a€B, PACCUUTAHHAs JIUIIOM, OCYLIECTBISIONIMM BElICHHE PEecTpa MHBECTUIMOHHBIX NAeB U
coracoBaHHas ¢ YTIPaBISIONIE KOMITAaHUEH.

CrpaBe/UIBOIl CTOMMOCTBIO OOS3aTENLCTB IO BBIIUIATE HAJIOra Ha JIOXOABl (DU3UUECKUX JIMIL
MIPU3HAETCS CyMMa HaJlora, MCUMCIICHHAs Ha J]aTy BBIUIATHI JOX0/a MaluKaM Y IpaBIIsioIeld KOMIIaHUEH.

CrpaBeUIMBOIl CTOMMOCTBIO 00S3aTeNIbCTB II0 BO3MELICHHIO 32 CYET HMMYINECTBA, COCTABIIAIOIIErO
DoHJ, COOCTBEHHBIX JAEHEXKHBIX CPEJCTB YHpapistoneld komnanuy OoH/a, UCTIONb30BaHHBIX €10 JUIS BBIILIATHI
JICHEKHOM KOMIIEHCAllud B CBA3M C IOTAlllCHWEM WHBECTHLMOHHBIX IaeB, INPU3HAETCS CyMMa JE€HEKHBIX
CPEJICTB, MOIY4YECHHAsl OT Y IIPABISAIONIE KOMIIAaHUY.

CrpaBeuinBasi CTOMMOCTh 0053aTENBCTB IO BBIIUIATE JOXOJIOB MAWIIMKAM OICHUBAETCS B CyMMe
JACHCKHBIX CPEACTB, MPUINTAIOMINXCA K BBITIJIATE BJIaJAC/IbllaM HHBECTULIMOHHBIX I1acB.

CripaBeUIMBON CTOMMOCTBIO 00513aTEbCTB, MOJIKAIINX HCIIOJHEHHUIO 3a cyeT akTuBoB DoHga, B TOM
quciie 00s3aTeNbCTB 110 BBIIUIATE BO3HArpaXAEHHs Ympasidomed komnanuu, Crnenuann3upoBaHHOMY
Jleno3utapuro, ayauTopy, JMIly, OCYILECTBISIOIIEMY BEICHHUE peecTpa BIaJeNblieB MHBECTUIIMOHHBIX I1aeB
®onpa, 0053aTENBCTB MO yIJIATe CyMM CKUAOK C PacdeTHOM CTOMMOCTU WHBECTHUIIMOHHOTO Ias (Hax0aBOK K
pacyeTHOM CTOMMOCTH WHBECTUIIMOHHOTO Mas) Ympasisoued komnanud PoHaa U (M) areHTaM 1o Bbljaue,
HOTAIlEHUI0O M OOMEHY WHBECTHULHMOHHBIX IaeB, a Taloke o00sA3aTeNbCTB IO OIUIaTe NPOYUX PACXOAOB,
OCYLIECTBISIEMbIX 3a c4yeT wuMymectBa @PoHAa B COOTBETCTBHHM € TpeOOBAaHMAMHU JEHCTBYIOLIETO
3aKOHOJIATEeJILCTBA, MPU3HAETCS CTOMMOCTb BO3HArpakAeHUs (YCIyr, CKMIKH, Haa0aBKM)/MHBIX 00S3aTENbCTB,
paccuMTaHHas UCXOMs U3 YCIOBHiA 1oroBopoB (IIpaBuil I0BEPUTENILHOTO yHpaBieHus uMymecTBoM Pona)t um
YKa3zaHHas B INEPBUYHBIX YYCETHBIX HOKYMEHTax (aKTaX OKa3aHHbIX YCJYI', BBICTABJICHHBIX CUETaX, IpHUKa3ax,
MHBIX JOKYMEHTAaX, MOATBEP)KJAIOIINX aKTUBbI U 00513aTEIbCTBA).

OreHKa MHBIX BUJIOB KPETUTOPCKOW 33/I0JHKEHHOCTH :

KpennTopckas 3am0iKeHHOCTh «10 BOCTpeOOBaHUS», KPEAUTOPCKas 3aJ0JDKEHHOCTh I10 HaJoram,
00s13aTeNIbLCTBA 110 BRIIUIATE BO3HArpaXICHUs YTIpaBiiomei komnanny, Crennaai3upoBaHHoMy Jlenosurapuio,
ayAuTOpy, JUIY, OCYLIECTBISIOLIEMY BEIEHHME peecTpa BIaJelbLEB MHBECTULUOHHBIX maes DoHna,
00513aTEeNBCTB M0 YIUIATe CYMM CKHAOK C PACUeTHOH CTOMMOCTH MHBECTHLIMOHHOTO mas (HaZ0aBOK K PacueTHOM
CTOMMOCTH MHBECTULUOHHOTO mast) Ynpasistommedl komnanuy @oxaa u (WIK) areHTaMm o BblAaue, NOralleHUIo
U OOMEeHy WHBECTHUIIMOHHBIX IIae€B, a TaKXKe KPEeIUTOPCKas 3aJ0/DKEHHOCTh, IOJIeXkKalas IOTaIIeHHIo
JICHeXKHBIMH OIICHHBAaeTCA B HOMHHANBHOM CymMMe 00s3aTenscTBa (AT 3aiMOB/KPEUTOB IOTYyYCHHBIX:

4 B cootsercTBuy ¢ M. 4.49 KoHuenTyanbHbIX 0CHOB (pMHAHCOBOH oT4eTHOCTH, IPUHATEIX CoBeToM o MC®O, pacxosl MPU3HAIOTCS, €I
BO3HUKAET YMCHBIICHHWE B OyIyIIMX SKOHOMHYECKHMX BBITOJIaX, CBS3aHHBIX C YMCHBIICHHEM aKTHBA WM YBEIMYCHHEM o00s3aTelbCcTBa,
KOTOpBIE MOTYT OBITh HaJIS)KHO U3MEPEHBL.

[Iporuo3Hsle 3HaUeHUSI 00S3aTENILCTB, PACCUMTAHHBIC YIIPABISIONIECH KOMIIAaHUEH, peaocTaBisitoTcs B Crienuani3upoBaHHbIN JIeTO3UTApHI
Ha Kaxayo aary onpexaenenust CHA ¢ ykazaHneM 1meproia BEIOOPKH U 0OBSCHSIOIINX MEPEMEHHBIX.

Jlist menei anmpoKcUMAaIMu pa3Mepa o0s13aTelIbCTB MCIIONB3YETCsl CTaTHCTHKA 3a mocienaue 12 (/IBeHaanats) Mecsies, MpeaniecTBYIOIMNX
nare onpenenenus CYA TIM®. TIpu orcyrcTBHM Takoro oobeMa CTATHCTHKH METO[| alpOKCHMAlUH MPUMEHUM TP HaJWYWHM JAHHBIX 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 MOUIeKAT PACXOABI 0 BO3MELICHUIO 3aTPAT BBILIECTOSIMX JCTO3UTAPUEB 110 XPAHEHHE W/WIN YYETy MpaB Ha LCHHbIC
Oymaru, mepeBofy LEHHBIX Oymar. BemuunHa KpeAHTOPCKOW 3aJ0JDKCHHOCTH IO TAKMM pacXofaM, OIUIaYMBACMbIM B COOTBETCTBHH C
JIOTOBOPOM 00 OKa3aHWHM YCIYT CICHHATM3UPOBAHHOIO JCHO3UTAPHs, OMNpPEAC/SICTCS Ha OCHOBAHHHM JOKYMEHTOB, I[OATBEPIKAAIOINX
OKa3aHHBIC YCITyTH.
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OLCHUBACTCA B HOMUHAaJIbHOM CymMme 3aiimMa TUII0C HA4YUCIICHHBIC, UCXOO U3 HpOHCHTHOﬁ CTaBKH II0 JOT'OBOPY
3afIMa/Kp€HHTa, IMPOLCHTHI HA ATy OHCHKI/I), NOoAJICXKAIICTO OIlIaTe anaanﬁomeﬁ KOMITaHUEN q)OHI[a.
KC[.KpCI{HTOpCKaZ 3a10JDKCHHOCTD, MOJIC)Kallasd MOTalllCHUI0 MMYIIECTBOM, BO3HHUKIIAA IO JAOTOBOpaM
MCHBI, HOBAllMU U APYTUM aHAJIOTUYHBIM OJOTOBOpPaM, OLCHUBACTCA IO CTOMMOCTH HMYMICCTBA, MOIJICKAIICTO
nepegaye, B COOTBETCTBUM C TIOPSAAKOM OIIPEACICHUA CHpaBeI[J'IPIBOﬁ CTOMMOCTH TaKOTr0 HMYIICCTBA,
YCTaHOBJICHHBIM HACTOAIIUMHA HpaBI/I.IIaMI/I.
HOJ’Iy‘{eHHHe MpeaoIuIaTbl OICHUBAIOTCSA B CYMME NOJYYCHHBIX JCHECKHBIX CPECACTB.

IV.Onpenesenne  py6JieBoro  3KBHBAJIEHTa  CHPaBedIMBOH  CTOMMOCTH,

oIpe/e/IeHHON B BAJIIOTE.

CToUMOCTb aKTHBOB U BEJIMYMHA 0043aTEIbCTB, BEIPAXKEHHAs B BAJIIOTE, OTJIMYHOM OT BaIIOTHL pacueTa
CYA, npunumaercs B pacuer CHA B Bamote onpenencaus CHA no oupxkeBomy Kypcey 3akpeitus (TOD) ITAO
«MockoBcKast Ouprka» Ha JaTy ONpeleleHus UX CIpaBesIMBoi croumoctu (fanee pata —T). Eciu OuprxeBoit
kypc 3akpeitus (TOD) ITAO Mockosckas bupika Ha gatry T oTCyTCTBYeT, TO AJIsl PaCYE€TOB UCIIOIB3YETCS KypC
Hentpansaoro banka Poccuiickoit @enepanuu.

B cnyuyae ecnmu bankom Poccum He ycTaHOBIEH Kypc HHOCTPAaHHOW BajIOTBHI, B KOTOPOW BEIpaKeHa
CTOMMOCTb aKTHBOB/0OS3aTeNIbCTB, K BaioTe onpeneneHuss CYA, TO HCHIOIB3YEeTCS COOTHOIIECHHE MEXKAY
KypCOM MHOCTPAHHOW BaIIOTHI U BamioToi ompenenenuss CHA, ompenensemMoe Ha OCHOBE Kypca 3THX BaJfOT 1O
OTHONIEHUIO K amepukanckomy nomtapy (USD), ycranosnensoro Intercontinental Exchange (ICE) ° (xpocc-
Kypc WHOCTPaHHOH BaIOTHI, ONpeIelIeHHON Yepes amepukanckuii qomutap (USD)).

V. Ilopsizoxk pacuera BeJIMYHHBI pe3epBa HAa BBILIATY BO3ZHATPANKIEHHA U
HCNOJIb30BaHUS TAKOr0 pe3epBa, a TaK:Ke MOPS/AOK y4eTa BO3HATPaKIeHHUIi
U Pacxo/ioB, CBS3aHHBIX C J0BEPUTEILHBIM ynpaBieHueM ®oHaoMm.

Pe3ep Ha BBIIUIATY BO3HAarpaxaeHHs (OPMHUPYETCS OTAENBPHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpakI€HUsl YIpPABIAIONIEH KOMIIAHUM M B YacTH pe3epBa Ha BBILJIATY COBOKYIIHOI'O BO3HArpaskKICHUS
CIENMATN3UPOBAHHOMY  JIETIO3UTAPHUIO,  ayAWTOPCKOM  opramm3ammu, oneHmuky [IM® wu  nwmy,
OCYIIECTBILIIONIEMY BEICHUE PeecTpa BIaJIeNIblieB WHBECTUIMOHHBIX naes [IM® (nanee — pe3epB Ha BBILIATY
MPOYNX BOZHATPAKICHUH ).

Pe3epB Ha BBIILIATY BO3HArpaXKIAEHUI HAUUCISIETCS U OTpakaeTcst B cocTaBe obOs3aTenscTs [IMD B
TEYEHHE OTUETHOTO roja: ¢ Haubojee IMO3AHEH M3 IBYX AAaT — JAaThl Hayayja KaJEHAApHOTO roja WM JaThbl
3aBepIIeHNs (OKOHYaHUs) GOPMHUPOBAHUS - J10:

—  JaThl OKOHYaHUS KaJeHIApHOTO roja;

—  JaThl BO3HUKHOBEHHSI OCHOBaHMA g mnpekpauienus [IM® B vactu pesepBa Ha BBIILIATY
BO3HArpaXkJIeH!Us yNpaBIIsAIolIeii KOMIIAHUY;

— HauboJsee Mo3AHEH W3 JBYX JaT MPH NpEeKpalleHUuH (BKIIOYUTEIBHO) - JIaThl OKOHYAHUS
npuema tpedoBaHuil kpenutopoB [IM® mim naTel OKOHYAHHS pealn3aliy BCETO UMYIIECTBA
N ®.

Pe3epB Ha BhIIaTy BO3HArpakJIeHUW Hauucisgercs coryacHo npasunam /1Y I[IM® napacrarommm
UTOTOM U OTpaxaercs B coctaBe o0s3arenbcTB [IM®D Ha xaxnayro aary onpeneneHus CYHA, nmpeaycMOTpEeHHYIO
IIpaBuiaMu onpezienieHnss CTOMMOCTH YUCTHIX aKTHBOB.

Peseps Ha BbIIaTy BO3HArpakACHWsI YIpPABIAIONEH KOMIAHMM M pe3epB Ha BBILIATY MPOYMX
BO3HArpaXJCHUH, B Cllyyae, €CIM pa3Mep TaKuX BO3HarpaxiaeHuil onpenensercs ucxons u3z CI'CUA,
PacCcYMTBIBAIOTCS OTAEJIBHO MO Ka)KJOH YacTH pe3epBa B CICAYIOILEM MOPsAKE:

d-1 N
(CYAy™ +y.CU4) D (x,T,)
S. = t=1 * n=1 _ S ’
' D T 2.8

i k=1

re:
K — mopsiIKOBBI HOMEP KaKIOTO HAYHCICHHS pe3epBa B OTYCTHOM TOAY, NPUHAMAIOIIMI 3HAYeHHs OT | 1o 1.
k=i — mops1KoBbI HOMEp MOCIETHEro (TEKYIIETO) HAYMCIIEHHS pe3epBa;

K- cymMMa Ka10r0 HpOM3BEIEHHOTO B TEKYIIEM OTYETHOM IOy HAUMCIEHHS PE3EpBa;
I - cyMMa 0uepenHOro (TEKyIIEro) HauMCIeH s PE3epBa B TEKYIIEM OTYETHOM TOLY;
D - xomnuectso pabouux JHEH B TEKyLIeM KaJICHIAPHOM TOIY;

! - konnvecTBO pabouux JHEH MEpUOJa, OMPEACICHHOI0 ¢ Havyalla TeKYIIEro OTYETHOTO roja 10 (BKIO4Yas)

JaThl HAYUCJICHUSA pe3CpBa ! )

5 Ouumansras uudopmanus mybnukyercs Ha caiire Marepdaxc: https:/rd.interfax.ru/markets/main/forex
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T.
t - MOPAAKOBbBIM HOMEP pa60qero AHsA, I[PpHHAUICKAIICro nepuoay, 3a KOTOPBIA ONPEACIICHO !

npuHUMaromuil 3HaueHus ot 1 1o d. t=d — nopsAKoBbIH HOMep pabouero AHS HAUUCIECHUS pesepsa |

- CTOMMOCTb YHCTBIX aKTHBOB II0 COCTOSIHHIO Ha KOHEIl Ka)kIoro pabodero Jpus t, 3a nckimroueHneM aus d. Eciu
Ha pabouuii neHb t CHA He ompejeneHa, oHa npuHuMaeTcs pasHoi CHA 3a mpenmecTByromuil 1H0 t pabounit
JIEHb OTYETHOI'O roia.
CquaC‘l .
d - CHA d i !
pacdeTHast (IIPOMEXKYTOYHAas) BEJIUYUHA Ha gary d, B KOTOpOHl HadHCIETCs PE3EpB
OIIpe/IeNIeHHAs ¢ TOUHOCTBIO JI0 2-X 3HAKOB IOCIIE 3aIsToH 1o Gopmyie:

> (x,T,) Z(xn,m !

i-1 d-1 (”‘l T + T )
(Axmuewry — Km, +ZS )— (ZCth * ! ! )
Cq Cglmctt — t=1 D

> (x,T,) Z(xn,m :
(- )
L . )

Axmuent
d - pacuerHas BenMUMHA AKTHBOB, BKIOYAs JeOMTOPCKYIO 3a10/KEHHOCTS Ha AaTy d. JIebutopcKyro

3aJI0JDKEHHOCTh Ha nary d HEOOXOAMMO YUYHUTHIBAaTH J0 HAYHCIICHHS BO3HATPAXKICHUIH M pe3epBa Ha BBIILIATY

BO3HarpaxJeHus 3a naty d. B ciaydae oruatel B nary d ynpasmstounieid komnanueit uz IM® Bo3HarpaxaeHuii,

HAYHCIIEHHBIX B JaTty d, HEOOXOAMMO TPH ONpeelIeHHH PacueTHOW BENMYMHBI aKTHBOB Ha JaTy d yBENUMYHUTH

CyMMY aKTHBOB Ha CYyMMY YIUITAYEHHBIX BO3HArpaxJieHui B naty d.

Km, . y
- BeJIMYMHA KPETUTOPCKOH 3aJ0DKEHHOCTH Oe3 ydera HAYMCICHHBIX BO3HarpaxIeHuid Ha nary d,

BKJIIOYAsl OCTATOK pe3epBa Ha BBIILUIATY BO3HArpaxaeHus Ha naty d-1, rae d-1 —npenmectByromuii pabouuil 1eHb
nare d.

i-1
2.5

k=l - 0fmas cymma pe3epBOB Ha BBIIUIATY BO3HATPAKIEHHS, HAUMCIIEHHBIX ¢ HAYaa rojia J0 Aathl d.

X. MpOoLCHTHasA CTaBKa, COOTBETCTBYIOIIAA:

XYKn

- pasMep BO3HarpaxaeHus ymnpasiswouied komnanuu otHocutenbHo CI'CUA, ycTaHOBIEHHBII

npasunamu 1Y IIN® (B noisix), AeiicTByIOIUil B TeueHue nepuoga ' ;
ann . N .

- COBOKYIIHBIH pa3Mep BO3HArpaXICHUH CIIEIHAIM3UPOBAHHOMY JICLIO3MTApUIO, ayJUTOPCKON
opranusanuu, otueHIuKy [TN® (TonbKo A HHTEPBANBHBIX M 3aKpbITHIX [T D), 6upixe (TOIBKO It OHUPIKEBOTO

[T ®) u nuiy, OCYIIECTBIAIOIIEMY BEACHUE PEECTPa BIAJIEIbIeB HHBECTULMOHHEIX NaeB [ITN®D, oTHOCUTEIBHO

CI'CYA, ycranosnennsiit npapmiamu 1Y TTA® (B nonsax), AeficTBylomuii B TedeHye nepuoja | |
N — KOJI-BO CTaBOK, JIEHICTBOBABIIMX B OTYECTHOM T'OAY;
M- kakJas OPOLEHTHAS CTaBKa, AeHCTBOBABIIASA B TEUEHHE IIEpHOaa | |

. . X ;
N - KOJHYECTBO pa6oqnx JHEU I€puozia, B KOTOPOM ACUCTBOBAJIa CTaBKa n , IpUHAJIC)KAIIEC MEPUoay !

T, = iTn
n=1

rae

N N N N
Z (x_‘.'rnTi;- ) Z (x}:'pnj:r ) Z (x_'.'xnj:; ) Z (xnpnTi? )

(n=1 - + n=1 . ) (n=1 - + n=l 7 )

Z" 1(1"7'",' D . 1+ D
Tr. 1 r

3HaueHus
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HE OKPYTJLIIOTCS.

pacy
OKpyTIIeHHe U pacueTe | u CH4, MIPOU3BOJUTCS HA KaXKJIOM JACHCTBHH /10 2-X 3HAKOB IOCIIE 3aIISATOM.

Pasmep cdopmupoBaHHOTO pe3epBa Ha BBIUIATY BO3HATPQKIACHHS YMEHBIIAGTCS Ha CYMMBI
HAYUCIICHHOTO B TEYEHUE OTUETHOT'O r'oJia BO3HATPAXKACHUS YNPABIAIONIEH KOMIIAHUH, CHEIHaTU3UPOBAHHOMY
JICTIO3UTAPHIO, ayIUTOPCKON OpraHu3aiuu, oueHIuKy [TU® (ToabpKo Ui MHTEPBAIBHBIX U 3aKpbIThIX [TND), u
JIMILY, OCYILECTBIISIOIIEMY Be/IEHHE PeecTpa Bila/ieNiblieB MHBECTHIMOHHBIX raes [T ®.

He ucronp3oBaHHBI B TeUYeHHE OTYETHOTO TO/A Pe3epB Ha BBHILIATY BO3HATPKICHUS IIOJUICIKHUT
BOCCTaHOBJICHHIO [0 OKOHYaHMIO OTYETHOTO I'0/ia, HO HE MO3HEee MepBOro padovero JHs rojia, CIEAYIOMETo 3a
OTYETHBIM, U NPU3HAETCS B COCTaBE MPOYHMX IOXOJOB. YKa3aHHOE BOCCTAHOBJICHHE OTPAXKAETCS MPU MEPBOM
onpeneneHn CHA B rofy clieyroluM 3a OTYETHBIM T'OJIOM.

[IpeBbllieHne pa3Mepa BO3ZHArPpAKACHWH, a TaKXKe pacXoAOB, CBSA3AaHHBIX C JIOBEPUTEIBHBIM
yrnpasieHueM DOHIOM, HaJ COOTBETCTBYIOIIMM pPa3MEpPOM, YCTAHOBIICHHBIM IPaBHJIAMH JIOBEPUTEIBHOTO
ympasieHus QoHIa, OTpaXaeTcst B COCTaBe IeOUTOPCKOM 3aI0JHKEHHOCTH, KaK 3aJ0/DKEHHOCTD YIPaBIISIONIei
KoMranuu nepea CoHIoM, U MOUICKHUT 00s13aTeIbHOMY Bo3MeIeHHI0 B DoHI.

Pe3epB Ha BeIIIaTy BO3HArpaXAEHHs, pa3Mep KOTOPOTO 3aBUCUT OT Pe3yJbTaTOB WHBECTUPOBAHHS, HE
BKJIIOYaeTcs B cocTaB 00s3aTenbcTB DoHa.

Wubie pesepbl B DoHzie He GOPMHUPYIOTCS U HE BKIIFOUAIOTCS B cocTaB 00s3arenbeTB DPoHa.

VI.Ilopsinok yperyiupoBaHusl Pa3HOIJIACHIl MeKIy Ymnpapisiouleidl kKoMnaHuei u
Crnennanu3MpoBaHHbIM JIeNO3UTAPHEM IIPM  ONpeldeJeHMH CTOMMOCTH
YHCTHIX AKTHBOB
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IIpouecc cBepkn CHA

VYnpasmstomas komnanus W Crenualu3upoBaHHBIA Jeno3utapuii Ha pgatel ompexaenenuss CUA,
npeaycMoTpeHHbie pazaenom 11 Hactosmux [paBui, ocyiecTBiusoT 00s3aTenpHyt0 cBepky CUA U cTomMocTH
onHoro uHBecTHnMOHHOro mas @onpma. s storo Ympapisromas koMmmaHus (GopMUpyeT W IepelaeT B
Crennanu3upoBaHHBIN IETIO3UTApUl CIIPAaBKY O CTOMMOCTH YUCTHIX aKTHBOB DOHTA.

Crienan3upoBaHHbIN Jeno3uTapuii ocymiectsiser cBepky CUA u pacyéTHOW CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO nasi DoHa, pacCYMTaHHBIX YTIPaBISAIONICH KOMIIAaHHEH, ¢ COOCTBEHHBIMH pacuéTaMu JTaHHBIX
MOKa3aTeNen.

[IpaBunbHocTh ompenenerns CUA u pacu€THOW CTOMMOCTH OJHOTO HMHBeCTHIHOHHOrO mas Ponma
MOJTBEPXKJACTCS IOJIKCHI0 YIMOJHOMOYEHHOro Jinia Crenuaiu3upoBaHHOTO JETO3UTapUs W 3aBepsercs
neyatsio Criennalu3upOBaHHOTO JIETIO3UTapHs Ha CIIPaBKe O CTOMMOCTH YHCTHIX aKTHBOB DoHIIA.

B cinyuae oOHapyXeHHs CYIIECTBEHHBIX pPACXOXXJICHHUH, BBISBIEHHBIX B IPOIECCE CBEPKH,
Crieranu3upoBaHHbIN JIEMO3UTApUil HANPaBIsieT YTPaBISIONICH KOMIIAHHA WHPOPMAIMIO ¢ pe3ybTaTaMu 0
CBEpKe JaHHBIX yuéra umymiectBa PoHAa ¢ yKa3zaHMEM HO3HIMHA, MO0 KOTOPHIM ObUIM OOHapy)KeHbl JaHHBIC
PacxoKaeHHUsI.

BrisiBiieHne pacxo:kaeHuii B mponecce ceepkn CUA

[Ipu BBIIBIIEHWH pacxXoXKIeHHWH MO cocTaBy akTuBOB mpu pacuére CUA donma Ympasmsromas
kommanus 1 CrienuaiTu3upOBaHHBIN JACTIO3UTAPUIN OCYIIECTBISIOT CBEPKY aKTHBOB U 00SI3aTENIBCTB, 110 KOTOPHIM
BBISIBIICHBI PacXOXKICHUS, Ha MPEAMET MPaBIIBHOCTH UX Y4€Ta B COOTBETCTBHU C KPUTEPUSIMH WX NPU3IHAHUS
(npekpaleHus NpU3HAHUSA).

IIpu oOHapyXEHUH PACXOXKICHUN MO0 CTOMMOCTH akTHBOB mpu pacuére CHA donma Ymnpapnsromas
koMmmanus 1 Crenuanu3upoBaHHbIA AETO3UTapUI OCYIIECTBIAIOT CIICAYIOIINE NeHCTBU:

— cBepKa MH(OpPMAINH, UCTIONB3YEeMOH ISl ONpeeTeHus CIPaBeIIHBOM CTOMMOCTH aKTHBOB
(o0Gs3arenbeTB) PoHAA, B TOM YHCIIE, €€ ICTOYHUKOB U MOPS/IKA UX BBIOODA;

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

[Toce ycTpaneHus: BRISIBIEHHOW TMPUYUHBI pacxoxaeHnii B pacuere CUA Ympasisttomnias KOMITaHUS U
Crienanu3upoOBaHHbBIN  JIENO3UTapUil TTOBTOPHO OCYIICCTBIISIIOT JACHCTBHSA, IPEAYCMOTPEHHBIC MPOIECCOM
cBepku CHA.

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

B ciydyae BbIsABIEHUS OIIMOKW/TOsIBICHUS HOBOM nHpopmanuu B pacuére CHA U CTOMMOCTH OJHOTO
MHBECTUIIMOHHOTO masi Criennann3upoBaHHbIN Jieno3uTapuil 1 Ypasisonas komnanus He no3nHee S5 (Ilatu)
pabounx mHEH ¢ ykazaHHOW aaThl OGOPMIAIOT AKT BbIBICHUS omuOku B pacuéte CUA u mpoBomasT
COOTBETCTBYIOIIYIO NPOLEAYPY KOPPEKTUPOBKH OIIHOKH.

B cnyuae, ecnu Ha fAaTy, IO COCTOSHHMIO Ha KOTOPYIO BBISIBIIEHA OIIMOKA, OTKJIOHEHHWE CTOUMOCTHU
akThBa (00s3aTeNIbCTBA), HMCIIOJIB30BAaHHOW B pacuére, cocrtaBiser meHee, yeM 0,1% xoppektHoit CYHA, u
orkioneHne CYA Ha 3TOT MOMEHT pacuera cocraBisier meHee 0,1% xoppektHoit CHA (nanee MMeHYyrOTCS
OTKJIOHEHHMS), IPOU3BOIUTCS MPOBEPKA, HE MPHUBEJA JIM BBIBICHHAS OMHNOKAa K OTKIOHEHHUSIM, COCTaBIIAIOIINM
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
Crienianu3upoBaHHbBIN AENO3UTapUil NPUHUMAIOT BCE HEOOXOAMMBIE MEpBI JUIS MPENOTBPALCHNS TOBTOPEHUS
omnOKy B OyaymieM.

B ciyuae, korma B Kakywo-i1u00 U3 aT o0a OTKJIOHEHHs WM OJHO M3 HuX cocraBiser 0,1% u Gomnee
koppekTtHoil CHA, Ynpasmstomas komnanus 1 Crienquaau3upoBaHHbIN AE€NO3UTapUil OCYILECTBIIAIOT IepepacyéT
CYA ¥ cTOMMOCTH OJIHOTO MHBECTHLIMOHHOTO 1ast PoHia 32 BeCh MEPHO, HAYMHAS C JaThl JOMYIIEHUS OIINOKH.

B cnyuae, ecnu ¢ MOMeHTa JOmyIIeHUs OmMOKM, npuBenmed k nepepacuéry CHA u crommoctu
OJHOTO HWHBECTUIIMOHHOTO mast oHa, OCYIIECTBISUIMCH ONEpalMd 10 Bblgade WM IOTALICHHIO
WHBECTUIIMOHHBIX IaeB, TO YIIPABIAIOIIAS KOMIIAHUS OCYIIECTBIAET Pacu€Thl C BiaAesIblIaMi HHBECTUIIMOHHBIX
naeB PoHza M0 BO3MEIICHHUIO yiiepOa B COOTBETCTBHHU C TPEOOBAHUAMHU AEHCTBYIOIETO 3aKOHOIATENbCTRA.

[Ipu HeoOxomumocTu VYmpammsomas koMmrnanus M CHeNHaIM3UPOBAHHBIA JETIO3UTAPUNA  BHOCAT
UCIIPABJICHNS B PETUCTPHI yueTa.

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

OnepauuoHHasi Je0MTOpPCKasi 3aJ0/KEHHOCTb — JeOMTOpCKas 3aJ0JDKEHHOCTh KOHTPAreHra,
BO3HHUKAIOLIAasl B XOJA€ HOPMAILHOTO ONEPAllMOHHOTO IMKJIA, KOTOpas OyAeT MHoraiieHa B TEYCHHE CPOKOB,
yCTaHOBJICHHBIX B Hacrosumx IlpaBunax onpenenenuss CHA B ciiyyae mpOCpPOYKH HUCIOJHEHHs 00s3aTeNbCTB.
JlomycTuMbIe CPOKU MPOCPOUKH, YCTAaHOBJICHHBIC JUISl ONEPAMOHHON AEOUTOPCKON 3aJ0JKEHHOCTH, HE JIOJKHEI
NPUBOJIUTh K TMpPHU3HAHUIO O€3HaleKHOW K IIOJNyYEHUIO 3aJ0JDKEHHOCTH, a Takke K O0OECIeHeHHUIO
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3aJI0JDKEHHOCTH. Takasi 3aJ0JDKeHHOCTh OyAeT peann3oBaHa YIPaBILIOIIEH KOMIaHHeH B MOJHOM o0beMe B
CPOKH, YKJIAJbIBAIOUIMECS B HOPMAaJbHYIO DBIHOYHYIO (WIM BHYTPEHHIOIO) IPAKTHKY B3aUMOJICHCTBUS C
KOHKPETHBIM BHIOM JeOUTOPCKON 3aO0JDKEHHOCTH. YCTAaHOBJICHHBIE CPOKH IPOCPOYKH H HCIIOJHEHHS
00513aTeNbCTB HE JIOJDKHBI IIPEBBIIATH PEKOMEHYEMBIX CPOKOB B Hacrosimux [IpaBunax omnpenenenuss CUA,
€CJIM MHOE HE MOJTBEPIKICHO BHYTPEHHEH CTATUCTHKOM ynpasisitomneii komnanuu. OnepaiuonHas qe0uTopekas
3a/JI0JDKEHHOCTD OLIEHUBAETCS 110 HOMUHAJTY B CIIy4ae OTCYTCTBHS MHBIX (PaKTOPOB 00ECIICHEHHS.

Jleburopckast 3al0JDKEHHOCTb, 110 KOTOPOH BBISBICH OIMH WIIM HECKOJIBKO INPHU3HAKOB nedonTa,
YKa3aHHbBIX B HACTOSILEM NPUIOKEHHH, OJIMH WM HECKOJIBKO NPU3HAKOB O0ECIIEHEHHUS, 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 (HAaIpUMep, €ClIM Y KOHTPareHTa OTCYTCTBYIOT HCTOYHHMKH HOTAllIeHUs] TAKOH 3a/10JDKEHHOCTH).

VYrpasnsronias KOMIaHUS TODKHA MPOBOAUTE aHAIN3 YPOBHS PHCKA IO 1eOUTOPCKOH 3aT0JKEHHOCTH,
KOTOpasi paHee Obula KBANU(UIMPOBAaHA ONEPALMOHHON, M 10 WHOW JeOMTOPCKON 3a/I0JDKEHHOCTH, MPU3HAHHUE
KOTOPOH OCYIIECTBIISIETCSA.

AHanu3 ypoBHS pyCKa IPOBOIHUTCS:

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

— NIpH NIepBOHAYATIHHOM IIPH3HAHUHU eOUTOPCKOH 3a10JDKEHHOCTH;

— Ha MOMEHT Iepexoja NeOUTOPCKON 3aJO/KEHHOCTH U3 CTaTyca «OIEpalMOHHON» B CTaTyC
«IIPOCPOUCHHOW.

Jlns neneil nmpoBeeHus aHanu3a, YTIPaBIAIONAs KOMIIAHUS JOJDKHA MCIOJIB30BaTh OOOCHOBaHHYIO U
MOJTBEPIKIAEMYI0 HHPOPMAIUIO, TOCTYITHYIO €if 63 Upe3MEepHBIX 3aTpaT U YCHUIIHH.

B nporuecce ananuza Ypapisionas KOMIAHUS ONIPEAEIseT:

— BO3MOYKHOCTh KBaNM(UKAIMK JEOUTOPCKOM 3aJ0DKEHHOCTH B KadecTBE OIEPAIlOHHOH,
MPU3HAHHE KOTOPOH OCYIIECTBIISIETCS BIIEPBBIE;

— HEOOXOMUMOCTh HM3MEHEHMSl NOAXO/Ja K YYeTy MJeOMTOPCKOH 3aJ0DKeHHOCTH, paHee
MPU3HAHHOH ONepalnoHHON.

KoHTparenT — nuio, HEMoCpeICTBEHHO CBSA3aHHOE C aKTHBOM, BXOSIIUM B cocTaB umytiectsa [IUD, u
YPOBEHb  KPEAMTOCIIOCOOHOCTH/(MHAHCOBOW  HAJEKHOCTH/(UHAHCOBOM  YCTOMYMBOCTH  TaKOro  JIMIA
HEMOCPEICTBEHHO BIHUSET HA CIPaBEMIUBYIO CTOMMOCTh akTuBa. Kontparentamu [IM® saBrstoTcs SMUTEHTHI
LEHHBIX OyMar, 3aeMIIUKH [0 KpPEAUTHBIM JIOTOBOpaM, NeOUTOpHI M0 JoroBopam ¢ umymiectBom [T,
apeHaaTopsl, OaHKH, KPETUTHBIE U HEKPEAUTHBIE OpPraHU3aliy U Ipodre 00s3aHHbIe 110 akTuBaM [TU® nmma.

Jdedoar - HacTynneHue (BBIABICHHE) JFOOOTO M3 HIDKEIICPEUHCICHHBIX COOBITHH U OTCYTCTBHE
YPETYIUPOBAHUsI CUTYAllMU Ha CPOKHM, ONpeAesieMble OTASIBHO IS Pa3HOIO BUAA aKTUBOB/00S3aTENbCTB (IIPH
HapyIOIeHHH 0O0s3aTeIbCTB HAa MEHBIIMH CpPOK, HO OONBINMI, dYeM M TIPU3HAHHUSA ONEpaldOHHOMN
3aJI0JKEHHOCTBI0, COOBITHE CUUTACTCS TeXHHYeCKHM AedoaTom):

— HapyIIeHHe 00sA3aTeNbCTB MO BBHIIIIATE IEHEXKHBIX CPEACTB WM Iepefade IpaB, HMYIIECTBA
nepesa KpeIuTopaMu/3auMo/1aBLaMH,

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

Hpe,[[eJIBHBIE CPOKHM ITPU3HAHUS He(l)OJITa JJI pa3JIMIHBIX 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 17151 MHOCTPAHHbBIX
SMHUTEHTOB
O0s13aTeIbCTBA IO BHIIIATE JOXO0/A IO JOIEBBIM aKTHBAM POCCHHCKHUX / 25/45 nueit
MHOCTPAHHBIX SMHTEHTOB’
O06s13aTebCTBA 10 3aiMaM/KpeIuTaM FPUANICCKUX JIHIL 30 nHei

O0s13aTeIbCTBA Ha MEKOAHKOBCKOM PBIHKE, PHIHKE ITPOU3BOIHBIX

HHCTpYMeHTOB, pbiHke PEIIO > padoumx ek

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

B cnydae ecnu 1eOUTOpP/KOHTPAreHT/SMHUTEHT/3aeMIIMK HAPYIIHJ MPEIeIbHBIA CPOK, YKA3aHHBIH B

6 JIaHHBIH CPOK HCIIONB3YETCs TOJIBKO B CIIydae HAIMYMS COOOIUCHMH OT SMUTEHTA, areHTa MM MHbBIX YIOIHOMOYCHHBIX JIML O HAMEPEHUU
UCIONHUTH 00S3aTeNbCTBA B ONMKaifliue NHHU, T.. 0 TEXHUYECKOM XapakTepe NMPOCPOYKH. B ciryyae oTCyTCTBHS Takmx cooOLieHHil 1160 B
ciy4ae o0bsBIICHUS 0 AedonTe AedONT CUMTACTCS HACTYIUBIIMM CO JIHS, CJICAYIOIIETO 32 YCTaHOBICHHBIM CPOKOM HCIIONHEHHS 0053aTeIIbCTB.
7 JTaHHBIi CPOK MCTIONB3YETCS TONBKO [PH HAIMYMK COOOLIEHHH O BBIIUIATE AUBH/EHI0B SMUTEHTOM.
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TabnuLe BbIIE, NP 53TOM CyMMa J0jira He3HayuTelbHa (CyMMapHBIH JONI KOHTpAareHTa II0 BCEM
00s13aTeNnbCTBaM C HapYIIEHHUEM IPEesIbHOIO CpOKa IMOralleHus 3aJ0/DKEHHOCTH MOMKET COCTaBIATh He Oojee
1 000,00 py6.) ¥ B OTHOLICHWH OCTAJIBHOH 3aJ0JDKCHHOCTH OOCITY)KMBaHHE MPOM3BOJHUTCS B COOTBETCTBUH C
YCIIOBHUSIMH JIOTOBOpa ¢ coO0JIeHneM Tpaduka IiaTtexei, To Takoe coObITHE K J1e(oaTy HEe NPHpaBHUBACTCS
Opyd  HAJMYMM MOTHBHUPOBAHHOTO CYXICHHS YTIPaBIAOmIed KOMIAHHM 110 OINpEACNICHHBIM  BHIAM
3aJI0JDKEHHOCTH. MOTHBHPOBaHHOE CYXJIEHHE COCTABJISIETCS HA OCHOBAaHHMM JTAaHHBIX CTATUCTHKU Y IPaBIISIONIEH
KOMITAaHUH TI0 COOTBETCTBYIOIINM BUAAM 33I0JKEHHOCTH.

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

1.1 HApYIICHUS] YCIOBHI MOTAIICHHS WM BBIIJIATH MPOICHTHBIX JOXOJOB IO aKTHBY, a TaKXke
M000T0 MHOTO 0053aTENbCTBa HA CPOK B COOTBETCTBHU C OINpeAeNeHHeM aedonTa, B CIydae €CIH JaHHAas
UH(DOPMAIHS IPSIMO WIIM KOCBEHHO HaOMI0aeMa Y IpaBIisiolieii KOMIIaHUEeH;

HewncnonHenHble 00s3aTebCTBa KOHTPAreHTOB, B TOM YHCJIE 110 BBIIATE KYIOHOB M JUBHICHIOB B
WHOCTPaHHOW BAaJIOTE, CUMTAIOTCS HAXOMAIIUMUCS B JeoNTe B CIydae, eClid TaKoe HEUCIOTHEHHE BO3HUKIIO B
pe3yibraTe JAeucTBuil  (Oe3AeHCTBHS) WMHOCTPAHHBIX JICMIO3MTAPHO-KIMPUHIOBBIX KOMMAHWd (B T. U.
MEXTyHAPOJIHBIX PACUCTHO-KIUPUHIOBBIX IEHTPOB «EBpokmup bank», . Bproccens, 1 «Knupctpum BaHKHHTY,
r. JItokceMOypr), HHOCTPaHHBIX OaHKOB WM WHBIX CAaHKIMOHHBIX IEHCTBHH MHOCTPAHHBIX TOCYIApCTB U (WIIN)
PEryJaupyOmuX opraHoB. J[edonT B OTHOLIEHHH CaAMOr0 KOHTPAreHTa, B TOM YHCJIE HEePEeKPECTHBIN AehonT 1o
€ro MHBIM 00s3aTeNbCcTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B 3TOM ciydae yKaszaHbl B 1.3
IIpunoxenus 4.

1.2. oduIHaIbHOE OIMYOJHMKOBaHHE B COOTBETCTBUU C (elepalbHBIMH 3aKOHAMH M HWHBIMH
HOPMATHBHBIMU TPAaBOBBIMH akTamMu Poccuiickoit Denmepanvi WK WHOCTPAHHBIX TOCYAApPCTB MH(POpPMAIHSI O
MPOCPOYKE UCTIOTHEHHS IMUTEHTOM CBOHMX 0053aTENBCTB;

1.3. oduIMaTEHOE ONYOJIMKOBaHUE PEIICHNS O IPU3HAHUN SMUTCHTA/I0JDKHUKA OAHKPOTOM;

1.4. oduIHanbHOE ONMyOJIMKOBAaHHE pEIICHHS O Hayaje NPHUMEHEHHS K SMHTCHTY/IOJKHUKY
nporeayp 6aHKPOTCTBA — CO JJHS OITyOJIMKOBAaHMS COOOIICHHS IO AATHI, IPEAIICCTBYIOIICH 1aTe OIyOJIMKOBAHHS
COO0O0IIeHUS 00 OKOHYAHHH ITPUMEHEHHS MPoIeyp OaHKPOTCTBA,;

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

1.6. IIpucsBoenue 3aemuiuky/koHTparenTy peiitunra SD (Selected Default) umu D (Default) co
CTOPOHBI PSHTHHTOBBIX ar€HTCTB.

1.7. OOHapyXeHHe KPEIUTOPOM HEBO3MOXXHOCTH 3a€MIIMKA HCIOJHUTH 00SA3aTENLCTBA B CHITY
KaKuX-160 00CTOATENBCTB O6€3 MPHHATHS CIISHUATBHBIX Mep (HApUMep, Peai3alliy 3a0ra).

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

2.1. HapyIIeHHs YCIOBMH TOTAalmIeHHWs WM BBIUIATHl IIPOIEHTHBIX JIOXOJOB IO AaKTHBY,
cocrapistomeMmy akTusbl [TM®, a Takke 000ro HHOro 06A3aTeNbCTBA AEOUTOPA, Ha CPOK B COOTBETCTBUM C
omperneneHneM aedonrTa, B caydae €cli AaHHas HHPOPMAIHsS MPSIMO MM KOCBCHHO HaOIlfofacMa ydacTHHKOM
PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHNE PEISHHS O TIPU3HAHKY JIHLA OaHKPOTOM;

2.3. opuIMATEHOE ONYOJMKOBAaHUE pEIICHUS O Hayajle MNPUMEHEHUS K JIMIY MpOLeIyp
0aHKpOTCTBa — CO [IHSA ONYOJMKOBaHHS COOOIIEHHS 1O JaThl, NPEIIIECTBYIOIIEH aaTe OMyOJIMKOBaHUS
coo01eHust 00 OKOHYAHUU IPUMEHEHUS NIPOLeAyp OaHKPOTCTBA;

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

2.5. HOJTy4YeHUe CBECHUH 00 00BsIBICHNH (PU3UUECKOro JIMLA IIPONABIIUM 0e3 BECTH;

2.6. MoJy4eHue HHPOPMAIIUK O HACTYIUICHHH CMEPTH (PU3HUYECKOTO JIUIIA.

3. ledosiT mo pa3IMYHBIM AKTHBAM, OTHOCSIIMMCSI K KOHTPAreHTY.

3.1. B cinyyae BO3HUKHOBeHHs e(oiTa MO0 OJHOMY aKTHBY OCTAJIbHBIC aKTHBBI, OTHOCSIIHUECS K
KOHTpPAreHTy, TaK K€ CYUTAIOTCS HaXOIIIIMMHUCS B Ae(OiTe, W KOHTPAreHT (3aeMIIMK/IMHUTEHT) CUHTACTCS
HaxoJsIumMes B fedoire.

3.2 TlopyuutenscTBa W TapaHTHH Haxomsmerocs B AedoirTe KOHTpareHTta He MPUHHMAIOTCS B
pacuer.

3.3. B ciryyae HacTyruieHHs! COOBITHIA, yKa3aHHBIX B . 2.1-2.6 s ¢pusudeckux iun u m.1.1-1.7
U FOPUIMYECKUX JIMI AaHHOTO Pasnena, SMUTEHT/KOHTpAareHT/qeOUTOp/3aeMIINK CUYMTACTCS HAXOASILIMMCS B
COCTOSIHUH Ae(OIITa, BCE aKTHBBI, OTHOCSIIUECS K HEMY, CYMTAIOTCS] HAXOASAIIMMIUCS B COCTOSIHUH Ae(oITa.

Bobixon u3 cocrosinus ae¢osta (mepexoa BO3MOKeH TOJbKO B COCTOSIHHE 00eclleHeHNs).

3a70KEHHOCTh NIepecTaeT CUMTAThCS HaxoAsmeiics B 1edoiTe B CIeAYIONIMX CIIydasX:

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

Ecnu 3amomxeHHOCTh Obuta mpu3HaHa AedONTHOM n3-3a AedonTa KOMHAHWHM TPYHNBL, K KOTOPOM
HNPUHAATIEAKUT KOHTPAreHT — HOCIIE MyOIMYHOro 0OBABIEHUS O PECTPYKTYpU3alUU TMO0 MUPOBOM COITIALIEHHUH.

B ciydae BO300HOBIEHHS OOCITYXHMBaHHMS JOiAra IO TpapuKy M OTCYTCTBHS HPOCPOUYCHHBIX
00s13aTeNIbCTB Ha 1aTy ONPEEIeHUs CIIPaBeIIUBOI CTOUMOCTH.

B cmysae nomydenunss — umHpOpMAamMM O  IPEKpAIEHMH ~ YTOJOBHOTO  MpECIeIOBaHUS
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3aeMIIUKa/KOHTPAreHTa MyTeM OIPaBIATENILHOTO MPUTOBOpa JIMOO MpEeKpallleHUsl JAeNa, a TaKKe B CiIydae
npeKpalenus: aena o OaHkporcTBe. IIpu 3ToM VYmpapisiomias KOMIAHHs 00s3aHa MPOBECTH OLCHKY
(hPMHAHCOBOTO COCTOSIHUSI C YUETOM HU3BECTHBIX MM MPEANOIAraeMbIX YCIOBHH MUPOBOTO COTJIAIICHHSI.

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

O peanu3anuy yKa3aHHBIX COOBITHH YTIpaBISIOmas KOMIaHus HHPopMuUpyeT Creruanu3upoBaHHbIN
nmermo3uTapuii. Takas 3a0JDKEHHOCTh IEPEBOAMTCSA B Tpymmy akTuBoB «OOeciieHeHHBIE 0€3 HACTYIUICHUSI
nedonray.

Ha0aronaemasi U JocTynHasi OupskeBasi IUIOLIAIKA — TOProBasl ILUIOMIAZKA POCCHMCKON M (WIIH)
WHOCTpaHHOH Oupiku, 3akperuieHHas B [IpaBuiax ompeneneHuss CHA k koTopoil y Ynpasnusiomieid KOMIaHUU
€CTh JIOCTYI, KaK HampsMylo, Tak M depe3 (PUHAHCOBBIX IOCPEIHHMKOB. YKa3aHHblE OUpIKEBbIE IJIOIIAIKU
npuseneHs! B [Ipunoxxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIIEPALMK C aKTHBOM HJIH 00S3aTEIBCTBOM MPOBOJISTCS C
JIOCTaTOYHOU YaCTOTOH M B TOCTATOYHOM 00BeMe, O3BOJISIONIEM MOTydaTh HHPOPMAIHIO 00 OIleHKaX aKTHBOB
WK 00513aTENILCTB Ha IIOCTOSHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHCJIa aKTHBHBIX) C HAUOOJBIINM IS COOTBETCTBYIOIIETO AKTHBA WIIH
00s13aTeNbcTBa 00BEMOM TOPIOB M YPOBHEM aKTHBHOCTH.

AHajlorH4YHas 00JMranusi — oOJIMranysi, OTHOCALIAACS K TOMY JK€ CETMEHTY, YTO M OlICHUBaeMas
Oymara.

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

IMoramenne — OmKaiiiee gocpouHoe (Harmpumep, odepra) moraiieHre (He YacTUYHOE) OOIHMraiuu
WIHM TOTAIlICHHE OOJNWranM, B CIIy4ae, €CIM JOCPOYHOE IIOTAIllCHHE HE HPEIYCMOTPEHO SMHUCCHOHHBIMU
JOKYMEHTaMH.

J¢pdexTHBHAA CTABKA J0XOJHOCTH J0JTr0BOii IEHHOI GyMaru ot 1eHbl P onpenensieTcst HCX0Is U3
YpaBHCHUS:
N CE
F4+NED = Z — 5§
(=t (14 ¥TM] 165
rue:
YTM — uckomas 3¢ (eKTHBHAS CTaBKa JOXOIHOCTH,
P — uiena, ot KoTOpO# paccunThiBaeTCs YQPEKTUBHAS CTABKA TOXOIHOCTHU JI0JITOBON [IEHHON Oymard,
NKID — HakomeHHBIN KYIIOHHBIN T0XO0J HA JaTy OIEHKH (MPUbABISIETCS B TOM Cilydae, eciiu 1eHa P e
BkiogaeT HKJT),
N — KONMMYECTBO OCTABINMXCA HA JAaTy OLECHKM IUIATEKeH IPOIEHTOB H/UIIM OCHOBHOM CYMMBI JOJITa II0
JIONTOBOM LICHHOH Oymare,
CF; — BenmuuAa i-ro muarexa,
t; — mara i-ro marexa,
tp — maTa OLIEHKH.

I[IpuBeneHHasi CTOMMOCTb OYAYUIMX J€HEKHBIX MOTOKOB HA JaTy OIeHKH (32 MCKJIIOYEHHEM
pacyeTra CTOMMOCTH JAeNO3MTOB M 00513aTe/IbCTB 10 I0Ir0BOPaM ONePAlMOHHON apeH/bl, B KOTOPbIX DoH
BBICTYNIaeT apeHJaTopoM, IIPOCTOr0 BeKceJsl, BBIJAHHOTO0 KPEIUTHOIl opraHu3anueii, 3aiiMoB
MOJIYYeHHBIX ¥ OI[eHKH HHBIX BUIOB KPEIUTOPCKOI 32/10JKeHHOCTH ) PAaCCUUTHIBAETCS 10 (hopMyIie:

N
Z =+ (1 — PD; » LGD)
=1 ] 355

rie:

PV — cripaBeaniBast CTOUMOCTD aKTHBA (00513aTEIbCTBA);

# — CTaBKa IUCKOHTHPOBAHUS B NMPOLEHTAX I'OJOBHIX, OIPEAEJICHHAs B COOTBETCTBUU C HACTOSIIUMHU
IpaBunaMu; craBka AMCKOHTHPOBAHHMS, ONpeelsieMas pacdeTHBIM IyTeM, OKPYTIIsleTcs OO 2-X 3HAKOB IOCIE
3aITOM;

PD (Probability of Default, BeposTHOCTE nedonTa) — BEpOATHOCTb, C KOTOPOH KOHTPAreHT B T€UEHHE
cpoka (ti-tg) Moxker oka3aTbCsi B COCTOSHHH JeonTa, IOPSAOK ONpEeeIeHnss KOTOPOW YCTAaHOBJIEH B
[Mpunoxenun 4 k Hacrosiuum [IpaBunawm;

LGD (Loss Given Default, notepu npu 0aHKpOTCTBE) — A0JSL OT CyMMBI, IIOJIBEPKEHHON KPEIUTHOMY
PHCKY, KOTOpas MOXeT OBITh MOTepsHa B ciydae aedonTa KOHTPAreHTa, MOPSIOK ONpPEAeNCHUs KOTOPOit
ycraHosieH B [Ipunoxenun 4 k HactosmuM IIpaBunam.
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N — KOnMYeCTBO JEHEKHBIX TOTOKOB 0 JAThl MOTANIEHUs aKTHBA (00S3aTeNbCTBA), HAYMHAS C JATHI
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 JICEHEKHBIX MOTOKOB (IJISl pacyeTa /eno3uToB, 0053aTe/IbCTB
10 J0roBOpPaM ONEpPALUMOHHON apeHAbI, B KOTOPbIX ®OHA BBICTYNaeT apeHAATOPOM, NMPOCTOr0 BeKceJs,
BBIJJAHHOTO0 KPeIMTHOH OpraHu3amnuel, 3aiiMOB IOJYYeHHBIX M OLICHKM HHBIX BHJ0B KPeIMTOPCKOI
32/10JKEeHHOCTH) HA ATy OLEHKH PacCUUThIBaeTCs 1Mo (opMmyie:

rae:

PV — cripaBeiBasi CTOMMOCTD aKTHBA (00513aTEIbCTRA);

# — CcTaBKa JUCKOHTHPOBAHHS B MPOLCHTAX TOJOBBIX, ONPEICICHHAS B COOTBETCTBHU C HACTOSILIAMHU
IIpaBuiaMu; cTaBKa AUCKOHTUPOBAHUS, OMpEeiseMas PacuUeTHBIM MyTeM, OKPYIJISETCS M0 2-X 3HAKOB MOCIE
3aIATOM;

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

C'F; — BenmuuHa i-ro matexa (MPOLEHTHI 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 JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOU3BOANUTCS pacyeT, BHE 3aBUCHMOCTH OT CPOKa ITOTAIICHUSL.

JleHe)XXHbIe TOTOKH, BKJIIOYAsl MPOLEHTHBIA JOXOJ, PAaCCYMTHIBAIOTCS B COOTBETCTBHH C YCJIOBHAMU
JIOTOBOpA, JAaTOH NEHEKHOTO IIOTOKA CYHTAETCS MHHUMAJbHAs 1ara, B KOTOPYIO BO3MOXKHO IOCTYIICHHUE
JICHEXXHBIX CPE/ICTB, COOTBETCTBYIONIAS 1aTe€ OKOHYAHUs N-0r0 NMepuoja (3a UCKIIOUEHUEM CIIydaeB JOCPOYHOIO
TMIOTaIlIeHHs] OCHOBHOTO JIOJITa).

I'paduk neHEKHBIX TOTOKOB KOPPEKTHPYETCS B Cliydae:

— BHECEHHS] U3MEHEHWI B JOTOBOP (B T.4. B YaCTH HW3MEHEHHs CTAaBKH IO JIOTOBODPY, CpPOKa
ﬂCﬁCTBHﬂ JA0T0oBOpa, NIEPUOANITHOCTU WM CPOKOB BBITUIATHI MIPOUCHTHBIX D,OXO[[OB);

— HU3MCHCHUSI CYMMBbI OCHOBHOI'O J0JIra (HOHOJ’IHCHI/lﬂ, YaCTUYHOT'O IIoramecHus, €CJId OHO HE
OBUTO YUTEHO rpa)uKoM).

Jns yuera B CHpaBeIUIMBOH CTOMMOCTH OOECIICHEHHS IPOUCXOIUT KOPPEKTUPOBKA BEJINYHHBI
0XHUJIAEMBIX EHEXHBIX TOTOKOB (T F;) 1/Wiu cTaBKU AUCKOHTHPOBAHUS.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- CTaBKa, ompenenseMas u3 G-KpHUBOIL, IIOCTPOCHHOH MO POCCHHCKHAM TOCYIAapCTBEHHBIM OOIHTaIIHsAM
(craBku KB/l MockoBckoil Oupxu Ha JaTy pacueTa CIpaBeAIMBON CTOMMOCTH C YYETOM CPOKa [0 MOTalleHUs
COOTBETCTBYIOLIErO IIATEXKA, PACCUUTAHHAS 0 JBYX 3HAKOB HocIe 3amsAToil. IIpu 3ToM eciu Ha KOHKPETHbIH
JeHb HeT 3HaueHus craBku KB/I mo HeobxonumoMy cpoky noraieHusi, 00baBiaeHHo MockoBckoit oupsxu, KBJI
JOJKHA OBITH OIpE/eNICHa PacyeTHBIM IYTEM 0 MeToAuKe MOCKOBCKOH OUpXKH ¢ TOH K€ TOYHOCTBIO, C
KOTOpOH e€¢ 00BsiBIsieT MocKOoBCcKasi Oupika) — AJsL 3aJ0JDKCHHOCTH, CPOK NOTalleHHs KOTOPOH MpeBbImaeT |
KaJICHJApHbIH €Hb;

- craeka RUSFAR  (http://www.moex.com/msn/ru-rusfar — ajs 3aJ0JDKeHHOCTH, CPOK IMOTalIeH:s: KOTOPOi He
IpeBbIIAET 1 KaJeHAapHOIo JHS.

B oTcyrcTBHE BO3MOXKHOCTHM ompefeneHus akTyanbHbIX 3HaueHud KBJ] MockoBckoil Oupxu B
KauecTBE BPEMEHHOI aJlbTepHAaTUBLI O€3PUCKOBOM CTaBKU AN ONpPEJEICHHs CIPaBeJIMBOI CTOMMOCTH aKTHBOB
UCIIOJIb3YETCs CTAaBKa, PACCUUTHIBAEMasi METOJOM MHTEPIOSILUY (HallpuMep, TMHEHHOH) Ha OCHOBE JOCTYIHBIX
craBok ROISfix Ha maTy ompeneneHHs CIIpaBEeATHBON CTOMMOCTH. BEIOOp MHOH CTaBKH B OTHONICHHWH aKTHBA
VYopapisironass  KOMIAHHSA — OoQOpMIIieT  MOTHUBHPOBAHHBIM  CY)KJCHHEM U IPENOCTaBIsIET €ro B
Crenuanyu3upoBaHHbli AeNo3UuTapuil.

. B amepukanckux poulapax:

- CTaBKa, [OJydYarollasics METOAOM JIMHEHHOW MHTEpHNOSLUM CTAaBOK [0 aMEPUKAHCKUM
TOCYapCTBEHHBIM OOJIMTAMsAM IJIsl 3aJ0/DKCHHOCTH, CPOK IIOTAllleHHs] KOTOPOH MPEBBINIaeT MUHHMaJIBHBIN
CPOK CTaBOK 10 aMEPUKAHCKUM TOCOOIUTalusIM;
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- CTaBKa, MOJydYarolascs METOJOM JIMHEWHOH HHTEPHIOJSALUU CTaBOK HAa COOTBETCTBYIOIUE CPOKU
craku SOFR W CTaBOK 10 aMEPUKAHCKHM TOCYAAPCTBEHHBIM OOIUrarmsM® 1 3a/I0/DKEHHOCTH, CPOK
HOrallleHusi KOTOPOM HpeBblaeT | KaJeHOApHBIA JEHb U HE IPEBBINIAET MUHHMMAJIBLHOTO CPOKA CTAaBOK IIO
aMEpUKaHCKUM IOCOOIUTaIUAM;

- craBka SOFR®- 151 3310 5KEHHOCTH, CPOK MOTAIlleHUs KOTOPOii He NpeBbIaeT | KaleHapHOoro JHs.

. B eBpo

- craBka €STRY - 151 3a/10/KEHHOCTH, CPOK TIOTANIEHHS KOTOPOL He MPEBBIIAET | KaTeHapHOTO THS;

- CTaBKa, MOJIy4arolascsi METONOM JIMHEHHONW MHTEPNOJIALMU CTABOK HA COOTBETCTBYIOILUE CPOKH 110
obmmramusM ¢ peiturrom AAA s 3a/0KEHHOCTH, CPOK TIOTANIEHUs KOTOPOH TIPEBHINIAET MAHUMATBHBII
CPOK CTaBOK IO OOJIMTalusiM ¢ peHTHHroM AAA;

- CTaBKa, 0JIy4aloIascs METOJOM JMHEHHON NHTEPIOIAIHMH CTaBOK Ha COOTBETCTBYIOIIHE CPOKH

craBku €STR U CTaBKM Ha MUHMMAJIbHOM CPOKE CTAaBOK 10 OOIMranusaMm ¢ pedrtuHrom AAA s
3aJJ0JKEHHOCTH, CPOK IOTalleHHs KOTOPOH MIpeBblmaeT 1 KajaeHNapHbId A€Hb U HE IPEBBINIAET MUHUMAJILHOTO
CpOKa CTaBOK 110 OO/IUranusaM ¢ peiTHHroMm AAA.

. B npounx BamoTax — kak 0e3pucKkoBasl cTaBKa (JIn00 ee UHTEpHOALMS, HallpUMep, TUHeHHas)
B COOTBETCTBYIOIIEH BafoTe.

®opmyJia JUHEHHOH HHTEPIOJISIAH
B iy oo Dy = Dy

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

RN gy oo Doy

eom Doy = Dy = Doy

D'I‘J‘bﬂl’

rae:

Dm - cpox 110 morameHust HHCTpyMEHTa m B TO/1ax;

Dmin, Dmax - MUHEManbHBIH (MaKCHMalbHBIA) CPOK, Ha KOTOPBIA ONpeneleH YpOBEHb IPOLEHTHBIX
CTaBOK OECKYIOHHOM JOXOJAHOCTH MOAXOAAIIMX (PEJIeBaHTHBIX) rOCYIapCTBEHHBIX LIEHHBIX OyMar, B To/1ax;

V41, Va1 — Haubonee Omm3kuit kK Dm cpok, Ha KOTOPBIH HM3BECTHO 3HAUeHHE KPUBON OECKYIOHHOH
JIOXOJIHOCTH, HE MPEeBbIMAOIuUi (rpeBbimaronuiil) Dm, B rogax (onpeaesnsercss ¢ TOYHOCTBIO 10 4 3HAKOB I0Ce
3aIsToN);

RK(T) — ypoBeHb nmpoueHTHBIX cTaBOK 1Jsi cpoka T, rae T MokeT NpUHUMATH
3Havenusi V-1, V+1, Dmin, Dmax. WToroBoe 3HaueHue CTaBKU ompeaesieTcs: o 2
3HAKOB IOCJI€ 3aMSTON B MPOLEHTAX U 10 4 3HAKOB B JI0JISAX.

CermenTanus 00IMraumii B eJsX OLEHKH OCYILECTBISETCS C HCIOIb30BaHUEM MaTPUYHOTO MOAX01a
OJTHOBPEMEHHO I10 PEHTUHTY, CPOKY OOpallleHHs U TUITy IMUTEHTA!

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

PeiituHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHHUs pertuHra Poccuiickoit @enepanuu.

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

Menee 1 rona JIopalnys MEHbIIIe UM paBHa 365 qHei;

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

c. T'pynnupoexa no muny smumenma:

- 17151 OOJIUTalliy POCCUICKUX DIMUTEHTOB, HOMHUHUPOBAHHEIE B PYOIIAX:
T'ocynapcTBeHHBIE OOIUTAIINY;

KopnopatusHsle o0auranum;

MyHunMIIAIbHbIE O0JUraliy U 00IUranun cyobekToB PO.

- IJ1s €BPOOOINTaIIMU POCCUICKUX DMUTEHTOB:

l'ocynapcTBeHHble eBpooOIHranuy;

EBpooGnuranuu 6aHKOB;

EBpooOnuranyy HeuHAHCOBBIX OpraHU3aINH.

d. TI'pynnupoexa no eanwome.

Hcxoanble 1aHHbIe YPOBHSA 1 - IICHOBbIC KOTUPOBKH (HECKOPPEKTUPOBAHHBIE) AKTUBHBIX PHIHKOB B
OTHOIICHUU MJCHTUYHBIX aKTUBOB WJIM 00513aTEJIbCTB, K KOTOPHIM OpraHU3allysi UMEET J0CTYII Ha JIATy OIICHKH.

8l crounuk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

9 Ucrounuk: https://www.sofrrate.com/

0l cTounnk: https://www.ech.europa.eu/stats/financial markets and interest rates/euro_short-term_rate/html/index.en.html
U crounuk: 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 LIEHOBBIX KOTHPOBOK, OTHECCHHBIX K
YpoBHIO 1, KOTOpBIE SIBISIOTCS HAOIIONACMBIMH, MPSMO M KOCBEHHO, B OTHOLICHHH OMPEIESIICHHOTO 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.
AHaNorMuHbIe TICHHbIE OyMaru BBIOMPAIOTCS W3 TOTO JK€ CErMEHTa IEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIleHHBaeMasi OOJIUTarysl.
CermMeHTanus 00JIMranMii B 1IEJISIX OLCHKH OCYILIECTBISACTCS C HCIOIb30BAHUEM MATPUYHOTO MOIX01a
OJIHOBPEMEHHO I10 PEHTUHTY, CPOKY OOpallleHHs U TUITy SMUTECHTA:

I'pynnuposxka no peimunzy smumenma (gpinycka) (IpU HaIU4UU PEUTUHTOB SMUTEHTA
(BBIITyCKA) HECKONBKIX PEHTHHTOBBIX areHTCTB A TPYNIUPOBKHU UCIIONB3YeTCSI MAKCHMAIIBHBIA 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- | TUAA®, 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\

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

®Penepanyy, NPUCBOEHHOIO POCCHHCKUM PEHTHHIOBBIM areéHTCTBOM IO HAllMOHAIBHOW PEUTHMHIOBOH ILKaje H
(WnM) MHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXIYHapoAHOH peituHroBoii mkane. Ilpu mepecmotpe
COOTBETCTBUS PEHTHHIOB BHOCATCA U3MeHeHus B [IpaBuia onpenenenus CHA.

. I'pynnuposexa no orwopayuu (DURATION) obnuzayuu:
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 nmer 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;
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MyHHUIUTATEHBIE O0JIUTalliU U 00JIHUTaliK CyObeKToB PD.
- JUIsl €BPOOOJIUIallii POCCHHCKUX IMUTCHTOB!
T'ocynapcTBeHHBIE €BPOOOIUTAIINY;

EBpoobnurarmy 6aHKOB;

EBpoobnuraimy HeuHAHCOBBIX OpTaHU3AIMH.

. I'pynnupogexa no sanwome.
ITpu atom o6beM crenok (VALUE) ¢ kaxnoi u3 BEIOPaHHBIX aHAJIOTHYHBIX OOJHralMii Ha JaTy ONpenesICHHs
CYA nomxeH ObiTh He Hike 1 000 000 (OpHoro muiiuoHa) pyoneil. KonuuecTBo aHamoruyHbIx oOaMraiuii
no/okHO ObITh He MeHblne 3 (Tpéx) mryk. CIUCOK BBIOPAHHBIX aHAIOTHYHBIX OOJMHramuid Jjisi OLICHUBACMOM
LICHHOM OyMaru nucbMeHHO cooOriaeTcst Crieluan3upoBaHHOMY Aerno3utaputo DoHna.

CraBKa AUCKOHTHPOBAHUS PACCYUTHIBACTCS 110 (hOpMYIIE:

EN | VIELDATWAP +VALUE;

IN | VALUE,

T":

E

rac:
N — KOJIMYECTBO AHAJIOTUYHBIX O6J‘II/IF3.HI/II71 C COOTBeTCTByIOHII/IM 06”beMOM CIOCJIOK Ha z[aTy OHpeZ[eJ‘IeHI/ISI CLIA
(N>=3),

YIELDATWAP_i — 10XOmHOCTh i-Oif aHAJOTHYHOW OOJHralie IO CPETHEB3BEIICHHOW IIeHe Ha JaTry
ompenenennss CHA, % ronoseix (o qanubM [TAO MockoBckast bupixa),
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 JUCKOHTUPOBAHHS OIpPEAEISeTCS, Kak
CpeHEeB3BeIIeHHAs 110 00beMy CIENIOK JOXOJHOCTh K MOTallleHHIO, paCCUUTaHHAs MO UTOTaM CHEJOK Ha JaTy
ompenencauss CYA ¢ BbIOpaHHBIMH YTpaBisiomieil kommnanueidn @DoHAa aHAJOTMYHBIMH  OOJIUTALIUSMH.
AHalloruuHbIe LEHHbIE OyMaru BBHIOMPAIOTCS M3 TOTO XK€ CErMEHTa IEHHBIX Oymar, K KOTOPOMY OTHOCHTCS
olleHMBaeMasi oOnuramms (KpUTEpUH CerMEHTAlWU yKasaHbl Beiie). [Ipu stom o6wvem caenok (VOLUME) ¢
Ka)XJI0 M3 BHIOpAaHHBIX aHAJOTMYHBIX oOyuranuii Ha naty omnpenenenus CYA ¢ nomkeH Obith He Hmke 1 000
(OmHo#t ThIcsAuM) Oymar. KomuuecTBO aHANOTHUHBIX OOJMTAIMi JOKHO ObITh He MeHblne 3 (Tpéx) mTyk.
Criucok BBIOpaHHBIX AHAJIOTWYHBIX OOJHMralMid JjIsi OLIGHUBACMOHW IEHHOW Oymard MUCBMEHHO cooOIaeTcs
Crnennanm3upoBaHHOMY neno3utapuio GoHma.

CraBka TMCKOHTHPOBAHUS PAacCYUTHIBAETCS MO HopMyIie:

TN ¥TM s VOLTME;
TN, VGLUMS,

"]"':

E

rue:

N - KOJIMYECTBO aHAJOTMYHBIX OOJIMTAlMii C COOTBETCTBYIOIIMM 00BEMOM CZAEJOK Ha jaaTy ompeneneHus CUA
(N>=3);

YTM_i - adpdexTrBHAsE TOXOAHOCTH i-0¥ aHANOrHYHON obnuranuu Ha aaty ompeaeienus CUA, % romoBbIx,
paccuuTaHHAs OT IeHBI (BBIOMpaeTCsl OTHA U3 PACKPHIBAEMBIX OMpIKeH LIeH B MOPsIIKe YOBIBAaHUS IPHOPHUTETA):
CpeHEB3BEIICHHAs LI€HA CIIEIIOK;

IIeHa 3aKPBITHS;

cpennss BenuurHa Mexay ueHamu npemnoxenus (OFFER) u cnipoca (BID) Ha MOMEHT OKOHYaHHSI TOPTOBOM
ceccuu ((OFFER+BID)/2;

VOLUME_i — obbem creinok ¢ i-oi aHajgorum4yHoi oOmuranueil Ha naty ompepeneHus CHA B mTykax win
JIEHS)KHBIX SJHHUILIAX B 3aBUCHMOCTH OT BHIa HH(POPMAIINH, PaCKpBIBaeMON OUpiKeit.

I dexTHBHAN CTABKA JOXOJAHOCTH JJOJITOBOI LIEHHOH Oymaru ot 1eHsb! P onpeaensercs UCX0s U3 ypaBHEHHSL:
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 3(1)(1)6KTI/IBH3H CTaBKa JOXOAHOCTH JIOJITOBOM HCHHOﬁ 6yMaFI/I;

NEKT) - nakonennsit KynonHelii oxon Ha aaty onpenenenus CUA (mpubaBiseTcs B TOM Cllydae, €cli 1ieHa P
He Britogaet HK/);

N - onmuectBo ocraBumixcs Ha naty ompenenenns CUA maTexeii MPONEHTOB W/HIIM OCHOBHOM CYMMBI IOJITa
O JI0JITOBOM IIEHHO# Oymare;

{'F; - penuuuna i-ro matesxa;
L; - nara i-ro nnarexa;

L3 - nata ouenky;
| — MOPSIAKOBBIN HOMED IITaTeka, HAYNHAs ¢ AaThl onpenenenus CUA.
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CrpaBeuiuBasi CTOUMOCTb JOJITOBBIX LIEHHBIX OyMar oIpeJelseTcs Kak IPUBEAECHHAs K JaTe OLEHKU
CTOMMOCTH JICHEXHBIX MOTOKOB IO OOJNMTAIMU 0 MOMEHTa e€ IOTAIIeHHUs, PACCIMTAHHAS C HCIIONH30BAaHHUEM
pacyeTHO# cTaBku JucKoHTHpoBaHu: () 3a MuHycoM HKJ] Ha nary oneHKH.

HpnBeuem{aﬂ CTOMMOCTD TC€HEKHBIX IIOTOKOB HA 1aTy OLEHKHU PACCUUTHIBACTCA IO (bopMlee:

CR
PV = CQKEP¥II [z L 2
=L 1 4 ) 368

eoe:
* - CTaBKa JUCKOHTHPOBAHUS;
N - KONMMYeCTBO OCTABUINXCS HA ATy OLEHKH ITATEXeN MPOIIEHTOB W/UIM OCHOBHOM CYMMBI JJOJITa TI0 J0TOBOPY
(meno3uty, TOITOBOM IIEHHOM OyMare);
CF; - BeIMUMHA i-TO IIATeXKa,;
t; - mara i-ro marexa;
tp - maTa OICHKH.

CrouMoCTh LIEHHBIX OyMmar, paccuuTblBaeMas IO METOJy NPHBEAECHHOH CTOMMOCTH, B CIydae HaJM4us
TIPU3HAKOB OOECIEHEHHsI ONpENeNsieTCs] B COOTBETCTBHH C IIOPSIKOM KOPPEKTUPOBKH, I[Ipminokenne 4 K
IIpaBunam onpenenenus CUHA.

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

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

Yposens 2.

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

N CF,
Pt0 = - ' -
< (1+ ri + CrSpread )"
P[O — ClIpaBE€JinBasi CTOMMOCTb 06JII/IraL[I/II/I;
| — MOPSIKOBBIN HOMEP AEHEKHOTO TOTOKA;
CFi — i-pIil [IEHEXKHBIM MOTOK IO OONUranuy — Oyayllde IEHEXKHBIE MMOTOKH M0 OOIMranuu (BKIOYas

KYIIOHHBIC BBITUIATBI, aMOPTHU3aLlMOHHBIC TIJIATCKHU, U IOTAICHUC 0CTAaTOYHOM HOMHHAJILHOM CTOI/IMOCTI/I) C AaThbl
OIIpeeNeHHs] CIPAaBEAIMBON CTOMMOCTH (He BKIIOYas) 0O Aathl odepThl (ecam odepra mpeaycMoTpeHa
YCJIOBUSIMH BBIITYCKa O6J'II/IF3.L[I/II/I), J'[I/I6O JAaThbl TIOJIHOTO IMOTralICHUsd, MPEeAYCMOTPEHHOTO YCJIOBHUSAMH BbIIIyCKa
(ecnu odpepTa HE MPEYCMOTpPEHA).

ri — Ge3pHUCcKOBas CTaBKa B COOTBETCTBUU ¢ [IpuioskenueM 1;

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

ti- — cpoK 10 BBIMIATHI i-T0 JEHEKHOTO MOTOKA B rojiax (B KayecTBe 0a3bl pacueTa HCIONIb3yeTcs 365 nHeit)

Ecnu nuist onieHnBaeMoi HOATOBOM LEHHON OyMaru OCHOBHBIM PBIHKOM SIBIISIETCSI OMpPXKEBOW PHIHOK, TO

MEIVAHHBIM KpPEOUTHBIM CHpP31 (CT'SFT'Eﬂd) paccuMThIBaeTCs Ha OCHOBAaHMM BBIOpaHHBIX DoHIOM
QHAJIOTHYHBIX JOJTOBBIX LIEHHBIX OyMmar, Il KOTOPBIX Ha AaTy pacuetra CUA (wiu B mpeabLIyuii TOProBhIH
JIeHb, eciu farta onpezaeneHus CHA sBnsercs He TOProBbIM JHEM) PhIHOK ITPU3HAETCS aKTHBHBIM.

Ecnu ans oneHMBaeMoi J0JITOBOM IEHHOW OyMaru OCHOBHBIM PBIHKOM SIBIISIETCSI BHEOUPIKEBOH PHIHOK,
TO MEIUAaHHBI KpPEAWTHBIM CHp3] (CT'SFT'Eﬂd) paccuuThIBaeTCs Ha OCHOBaHMM BbIOpaHHBIX DoHIOM
QHAJOTHUYHBIX JOJTOBBIX LIEHHBIX OyMmar, Uil KOTOPhIX Ha maTy pacdera CUA (WM B NpeablAyLIIMi TOPrOBBIH
IleHb, ecnu nata onpenenenus CUA sBisercs He TOproBeiM qHeM) ecTh eHbl BGN, BVAL (Score paBen umm
Bhime 6) win HKO AO HPI.

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

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

Oymaru Ha +/- 90 mHeii (B ciydae eciau HEBO3MOXKHO BBIOpaTh HM OJHOTO aHAJOra, MO KOTOPOMY AHOpAlus
YIOBJIETBOPSET 00O3HAYCHHOMY YCIOBHIO, JOIMYCKAETCsl BHIOOP AQHAIOTOB C MPOHM3BOJIBHON AIOpanueil, mpu
YCIIOBUH, YTO CPEIHEB3BCLICHHAs TIOPALlMs MHOXKECTBA MOJTOBBIX LCHHBIX OyMmar, BBIODaHHBIX B KadeCTBE
aHaJIOrOB, YIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO)
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3. aHAJIOr OTHOCHUTCS K TOHM K€ PEHTHHIOBOI TpyIIe YTO W OLCHHBAaeMas JOJTrOBas LCHHAs
Oymara;

4. QHAJIOT SIBILIETCS IPYTHM BBIIIYCKOM TOTO JK€ IMUTEHTA, YTO U OLICHUBAEMasl JJOJITOBAsI LICHHAS
Oymara, a B cllydae OTCYTCTBHS - SMUTCHT aHAJIOTa OTHOCUTCS K TOMY )K€ arpeTHPOBAHHOMY CEKTOPY SKOHOMHUKH
U CTPaHOM PHUCKa 3MUTEHTA/KOHEYHOTO 3aeMIuKa (10 JaHHBIM CHCTeMBI cbonds.ru) sBisercs Poccnst.

JoJaroBasi neHHasi Oymara MoxkeT ObITh OTHeceHAa K OJHOW M3 4YeThbIpeX PeHTHHIOBBLIX IPYyNN B
3aBHCUMOCTH OT KPEIMTHOTO PEHTHHIa Y BBIITyCKa JOJTOBOM IeHHOW Oymaru (KpeAMTHBIH pEHTHHI B BAJIOTE
HOMHHAJIA), a Cly4ae ero OTCYTCTBUS - PEHTHHTa SMHTCHTA WIM MOpYy4YuTess (rapaHTa) NOJTOBOM IEHHOM
Oymaru. [Ipy HanM4YMK HECKOJIBKUX PEHTHHTOB, BEIOUpaeTCcs Hanboee akTyallbHbIH Ha JJaTy OLEHKH KPEeIUTHBIH
peiituHr. EciaM MOpYy4YHTENbCTBO IO BBITYCKY JIOJTOBOWM IIEHHOH Oymarum oO0ecreuyuBaeT HCIOIHCHHE
00513aTeNbCTB B MOJHOM 00bEME U (MIJIM) rapaHTUs BbIJJaHA HA CYMMY HOMHHAJIBHOW CTOMUMOCTH U IPOLIEHTOB 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:xnyHapoaHas 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 / pEHTHHT OTCYTCTBYET PeiiTnHrosas
rpynna IV

Peittunru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHHUs pertuHra Poccuiickoit @enepanuu.
Jnis neneit HacTosAIeH METOIMKH BBIAEISIOTCS CIIEAYIONUE arperupoBaHHbIe CEKTOPbI IKOHOMHMKH:

. (hMHAHCOBBII CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHUIUIIATIBHBIX BBIITYCKOB,
. KOPIIOPAaTHUBHBIN CEKTOP;

. CEKTOp TrOCY/AapCTBEHHBIX IEHHBIX Oymar.

KpenutHslii cripss 10 KaxJI0OMy aHAJIOTY PaCCUUTHIBAETCS B CIIEAYIONIEM TOPSIKE:

CrSpread, = YTM, —r,
rIe,
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 CHpenoB aHanoros. IIpu pacyere 3HaueHWs MEIMAaHHOTO KPEIUTHOIO CIpenaa
MIPOMEKYTOUYHbIE OKPYIJIEHUs 3HAYCHUI CT'SFTE'EIHI[- HE IPOU3BOJATCS, PE3YJILTAT pacyera OKPYIJISIETCS I10
[IPpaBUJIaM MaTEMAaTHYECKOTO OKPYTJIEHHS C TOYHOCTBIO J10 2 3HAKOB IOCTIE 3aIlsTOH.

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
HeoIlpeaeJeHHbIM KYIIOHOM M/WJIM HOMHHAJIOM B OyAylleM B ciIy4ae OTCYTCTBUS LIEHbI
1 ypoBHst uin ned HP /I

IIpu dpopmupoBanuu rpaduka OYAYIIMX JCHEKHBIX MOTOKOB YUHUTHIBAIOTCS BCE JCHEKHBIC MOTOKU B
HoTanIeHHe OCHOBHOTO JI0JITa M KYITOHHOTO JJ0X0/a B TCYCHHE 0XKUAAEMOr0 CPOKa OOPAIICHHSL.

OsxulaeMblil  CPOK OOpalleHus I[IeHHOW Oymaru ompenensercss ¢ JaThl pacdeTa CIPaBeIIHBON
CTOUMOCTH (HE BKJIFOYasi) 10 HAUMEHBIICH U3 AT (BKIOYas):

- Jatbl oepThl, OMmmKaileid K JaTe ONpeNieNeHHs! CIPaBeUIMBOW CTOUMOCTH (He
BKITIOYAs IaTy ONpEesIeHHUs CIIPaBeININBO CTOMMOCTH);

- JIaThI MOJTHOTO MOTAIIEHHs, TIPEAYCMOTPEHHOM 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.
IMTpu GpopmupoBanuy rpaduka AeHEKHBIX IOTOKOB B LIENIAX pacueTa CIIPaBeUIMBON CTOMMOCTHU LIEHHBIX
OyMar oCylIeCTBIAETCA NePeCMOTp OYAyIHUX AEHEKHBIX MOTOKOB MPU HAJMYMH 0OHOBICHHOM HHpOpMarmu 2
. 0 BEJIMYMHE CTaBKM KyNOHA (AJIs LEHHBIX OyMar, 10 KOTOPBHIM IIPOLIEHTHBIC CTaBKU
HE OIpelieieHbl Ha BeCh O’KMIAeMBIH CPOK OOpalleHHs1) — HOBOE 3HAUSHHE CTaBKH KYNOHa CUUTAETCS
YCTaHOBJICHHBIM B JIaTy €0 MyOIHKal1H;
" 0 BEJIMYMHE IOTaIlaeMoi YacTH OCHOBHOTO J10Jra (i1 IIeHHBIX Oymar, o KOTOPbIM
IIPeAyCMOTPEHO YaCTUYHOE MOrallleHUe OCHOBHOTO JI0JIra, HO CyMMBI ITOTallaeMbIX YacTeld OCHOBHOI'O
JI0JITa HE OIpeJIe]IeHbl Ha BECh OXKUAAEMBIN CPOK OOpAIlleHUs]) — HOBbIE BEJIMYMHBI OCHOBHOTO J0JITa
CUHTAIOTCS YCTAHOBJICHHBIMH B JIATy HX ITyOJIHKAIUH,
Jst TOoArOBBIX LIEHHBIX OyMar, 1o KOTOPLIM HPeIyCMOTPEHO YaCTHUYHOE MOTallleHHe OCHOBHOTO JI0JIra,
HO BEJMYMHBI TOTAIIaeéMOr0 OCHOBHOTO JOJTa HE ONpeNeNieHbl Ha BECh CPOK OOpalleHHs, CyMMBI OyIyIInX
JICHE)KHBIX [TOTOKOB PACCUUTBIBAIOTCSI MCXOMS U3 OCTaTKa OCHOBHOI'O JIOJITA Ha JIaTy pacyera, ONpeieNEHHOro ¢
YUETOM BCEX paHee YCTaHOBJIEHHBIX CyMM IOTalleHHUS.

ITo obmuramusM ¢ TNEpeMEHHBIM KyIIOHOM F/HIIM HOMHHAJIOM JUIA OLECHKH OyIyIIMX ICHEKHBIX
MMOTOKOB, BEIMYMHA KOTOPBIX HE ONPE/CIIEHAa HA MOMEHT OLICHKH, UCITOJIb3YIOTCS PA3IIMYHBIE MTOAXOBI I IBYX
CIIy4acB:

e Ilo BbINYCKY/SMHUTEHTY HE IPOMCXOAMIO PE3KOT0 U3MEHEHHS KPEUTHOTO KauecTBa,
e Ilo BbINYCKY/SMHUTEHTY POUCXOAMWIO PE3KE U3MEHEHUS KPEAUTHOTO KauecTRa.

Jl1sl HOAroBBIX LEHHBIX OyMar ¢ MHIEKCUPYEMBIM HOMUHAJIOM, €CIIU B pacyeT BEIMYMHBl HOMUHANA
BKIIIOYEHBI [IEPEMEHHBIE, 3HAYEHHE KOTOPBIX HE 3aBUCHUT OT PELICHUS YMUTEHTA, U IIPU 3TOM He NMpelycMOTpeHa
€ro aMOpTU3alMsA, HOMUHAIBHAs CTOMMOCTh PACCUMTBIBAETCA HA JaTy KaKIOro JEHEKHOTO IMOTOKA UCXOJS U3
HOMUHAJILHON CTOMMOCTH Ha J1aTy OIPEAEICHUs CIIPaBEJIMBOI CTOMMOCTH, CPOKA /10 JaThl IEHEKHOTO MIOTOKA 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 CTOMMOCTH;

HOMHHAM HH}, - pennunna HoMuBana Ha 1aTy onpeseeHus CrpaBeyInBOi CTOMMOCTH;

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

I[J'If[ JOJI'OBBIX LCHHBIX 6yMar C HUHIACKCUPYEMBIM HOMHWHAJIOM, B pacy€T BEJIWYUHBI KOTOPOTO
BKJIFOYCHBI IEPEMEHHBIC, 3HAUYCHUEC KOTOPBIX HE 3aBUCUT OT PCUICHHA ODMHUTCHTA, U IIPU 3TOM HNPEAyCMOTpPEHA

2c y4ETOM JaHHOI'O YCJIOBHS O JaTe Havyana NPUMEHEHHUs paHee HEN3BECTHBIX BEIMUYMH (CTaBKH KyIOHA, CyMMBI ITOTAllIaeMOro OCHOBHOTO
JI0JITa, 32 UCKIIIOYEHHEM OOJIUTalHii ¢ MHASKCUPYEMbIM HOMHHAJIOM) BBINOIHACTCS pacUET MHBIX IOKa3aTeNeH, IIPeyCMOTPEHHBIX HACTOSIIIUM
[Ipunoxxenuem.

18 ITpu 3TOM NepecyeTy MOUISKAT B T.4. BCE JICHEKHbIE TOTOKH, CIIELYIONIUE 3a IaTOi OKOHYaHUS COOTBETCTBYIOIIETO KYIIOHHOTO eproa,
10 OKOHYAHHHU KOTOPOTO ITPOU3BOJUTCS BBIIJIATa OCHOBHOTO JI0JIra.
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€ro aMopTU3alHusl, HOMUHAIbHAS CTOMMOCTh PACCUMTBIBACTCS HA JaTy KaXIOrO JICHEKHOrO MOTOKA C y4EeTOM
HPEAIIECTBYIOLIEr0 YaCTUYHOrO TTOralleHNs] OCHOBHOTO J0JTa 110 hopmyIte:

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

rae:

HCOMHHAT HE', - BEJMYHMHA HOMHHAJA C y4E€TOM €ro aMOPTH3ALMH - HCKOMOE
3HAaYeHHE HOMHHAJa Ha Jary KaXIOro JCHEeXHOIO I0TOKAa 3a BBIYETOM YacCTHYHOIO IOTalICHHS
OCHOBHOTO J0JIIa C JaThl Pa3MEIICHHMs BBITycKa (He BKIIFOYAsi YJaCTHYHOE MOTAIIEHHE OCHOBHOTO JO0JTa
B COCTaBe JACHEKHOIO MOTOKA N);

HOMHHAM HH,, - BeJIMUMHA HOMUHana 0e3 yueTa ero aMopTU3alluH - 3HAueHMUE,
paccUMTaHHOEe Ha JAaTy COOTBETCTBYIOLICTO ACHEKHOTO IOTOKa 1Mo (opmyre 6e3 ydera YaCcTHIHOIO
MOTAIleHHsT OCHOBHOTO JIOJTa C JaThl Pa3MELICHHUs BBIIYCKa (C YyYETOM HMHICKCHPOBAHMS BEJIUUHMHEI
HOMVHAJIa, YCTAHOBIICHHOM Ha [JaTy pa3MeLICHHs BBIYCKa);

C¥MM{O0Md AMOFT ), _- cymMma monmell YacTHYHOTO IOTANIEHWs HOMHHANA C IAThI
pa3MeIeHns] BBIIIYCKa [0 JaThl IEGHE)KHOrO MOTOKa N (He BKJIIOYAs JOJI0 YAaCTHYHOTO MOTalICHHUS
HOMFHAJIa B COCTAaBE JEHE)KHOTO ITOTOKA N).

B pacuer cyMMBbI JICHEKHOTO MOTOKA BKJIIOYAETCS CyMMa YacTHYHOIO MOTAILIEHHs OCHOBHOTO JIOJITa,
€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 JAaTy COOTBETCTBYIOLIETO JEHEXKHOTO IOTOKA 10 (opMyse 6e3 ydeTa 4acTHYHOTO
HOTAIIeHHs OCHOBHOTO JOJTa C JAThl Pa3MEINCHHS BHIIYCKa (T.€. TOJBKO C YUETOM HHACKCHPOBAHUS
BEJIMYHMHBI HOMHMHAJIA, YCTAHOBIICHHOM Ha JaTy pa3sMELIEHHs 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, JaTa Hadajga KOTOphIX He mpebimaer 2023 ron (rox moramreHus Beimycka OD3
52001RMFS), B kauecTBe NPOrHO3a UHQIISAIMU UCIONb3YETCs 3HAUCHUE «BMEHEHHOW» MHQIIAIMU AT BBHITYCKa
O®3 52001RMFS, paccunrtannoe o gopmyie kak pasnuia mexay Craskoit KBJI B Touke, cOOTBETCTBYIOIICH
cpoky no norameHus Boinycka O®3 52001RMFS, u cpeqHeB3BeIICHHOH TOXOJHOCTBIO K TOTALICHUIO ATOTO JKe
BBIITyCKa:

INFzap0g = KB dgopes — YT Msagey

Jst Bcex IepHo0B, HAuMHAIOIUXCS B IpoMexxyTke ¢ 2024 roga no 2028 rox (BkiIovast), B KauecTBE
MPOrHO3a MHOIAUH MCIONB3YeTCsl 3HAUYeHUE, PACCUMTaHHOE MO (OpMyIIe, HCXO U3 3HAYEHUH «BMEHEHHON»
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» uH(sauu 1 Beimycka OD3 52001RMFS,

paccuutanHoe 1o (opmysie (a) ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3alATON — Pe3yNbTaT pacuera 1o
(dopmyrie (a) COOTBETCTBYET 3HAUCHHUIO B MPOLICHTAX;

INF opos - 3HAYEHHE «BMEHEHHOW» nH(samu 1 Beinycka O®3 52002RMFS,
paccuutanHoe 1o (opmysie (¢) ¢ TOYHOCTBIO 10 2 3HAKOB MOCHE 3alATON — Pe3yNbTaT pacuera Mo
(dopmyiie () COOTBETCTBYET 3HAUCHHUIO B IMPOLICHTAX;

teoppi, tsopns - 3HAYCHHE CPEIHEB3BEIICHHOIO CpPOKa 0 TOTAlICHUS BBIIYCKOB
Od3 52001RMFS, 52002RMFS, paccuntanHOe B rojiax ¢ TOYHOCTBIO 70 4-X (YeThIpex) 3HAKOB
MOCJIC 3aIsATOMH;

KEDsopp1, BB 50000 - smauenne Crapku KBJI B TOuYKe, COOTBETCTBYIOLIEH
CPEIHEB3BELIEHHOMY CpPOKY 10 noramienus BoinyckoB OP3 52001RMFS, 52002RMES;
¥FIPMeoppy, ¥TMsonpe - CPEIHEB3BEUIEHHAs JTOXOIHOCTh K IOTAIEHHIO BBITYCKOB

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

[t Bcex mepuojioB, HaYnHaroImuxcst B mpomexytke ¢ 2029 roma no 2030 rox (Bkirodas), B KauyecTBe
IPOrHO3a UHMIALUM HCHONb3YETCsl 3HAUCHUE, PACCUMTAHHOE 110 (GOpMyJe, HCXOI U3 3HAYECHUH «BMEHEHHOW»
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» nHGuauun 1uig Beimycka OP3 52003RMFS,

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

tgoppy - 3HAYCHHE CPEIHEB3BEIICHHOTO Cpoka 10 morameHus Bbimycka 52003RMEFS,
paccUYMTaHHOE B rOAaX C TOYHOCTBIO 10 4-X (YETHIPEX) 3HAKOB MOCIIE 3aIIATOH;

KEsopgs - 3pagenne CraBkm KBJ B TOuke, COOTBETCTBYIOIIEH
CPEAHEB3BELIEHHOMY CPOKY J10 noramenus einycka OD3 52003RMFS;

¥FTMsopps - CpeIHEB3BELICHHAs JOXOJHOCTh K IIOTAleHUIo BhiMmycka O3
52003RMFS Ha naty ouieHkH, myoauKyemas MOoCKOBCKOW Oupikeit.

s Bcex mepronoB, HaunHatomwxcst ¢ 2031 roga mpu 0TCYTCTBHH COOTBETCTBYIOMNX BHITYCKOB OD3,
B KaueCcTBe IPOrHO3a HHGIAMH HCIONb3yeTCs NOPAA0K, onucaHHbld B 11. 1.1.2-1.1.4.

1. Ilo évinycky/amumenmy ne npoucxoouno pe3Kozo usmeHenus KpeOunHozo Kauecmaed.

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

1.1.1. JIng Bcex TIEpPHOAOB, JaTa Hadala KOTOPBIX HE TPEBBIIIACT COOTBETCTBYIOIUIHE JaThl
HOTaIlleHUsl BBIIYCKOB I'OCynapCTBEHHBIX LEHHBIX Oymar P®, HOMUHan KOTOpBIX 3aBUCUT OT 3HAYEHUS
uHusun (Hanpumep, 2023 rox - rox moramenus Beimycka O®3 52001RMFS), B kadecTBe mHporHosa
UHQIAMUY HCNOIb3YeTCsl 3HAYeHHE «BMEHEHHON» HHQIALUM, COOTBETCTBYIOIIEHl BPEMEHHOMY TIOPH30HTY
IaTexa.

Jst mepuofioB, laTa Hayajla KOTOPBIX HE MPEBBIIAET JaTy MOTalleHus ONKaHIIero 1o AaTe BhIITyCKa
O®3 — 3HaueHHE «BMEHEHHOW» MHQIIAIMU ISl COOTBETCTBYIOLIETO OJIDKANINETO 10 JIaTe MOTAIeHHUS BBITYCKa
O®3, paccuuranHoe kak pasHuua mexnay Craskoir KBJ] B Touke, COOTBETCTBYIOIICH CPOKY A0 MOTALICHHUS
Bhlntycka Od3, 1 cpeiHeB3BEIIEHHOM TOXOHOCTHIO K IIOTAIIEHUIO 3TOTO XK€ BBIITYCKa.

Jnst neprosioB, HAaXOSIIUXCA B IIPOMEXYTKE MEXAY JaTaMy INOTAalleHHUs ABYX COCEAHUX IO JaTam
BeITyckoB OM3 - 3HaueHHe, pacCUNTaHHOE MCXOJS M3 3HAaUCHHH «BMEHEHHOW» MHQIISIHMU COOTBETCTBYIOLIMX
COCEJTHUX BBIITYCKOB.

ITopsnok pacuera BMEHEeHHOM MH(IALMU ONIMCAH BBIILIE.

Jst BceX OCTalbHBIX MEPUOJIOB IPOTHO3 CTPOUTCS B COOTBETCTBUY € TIOPSAAKOM, OIMCAHHBIM B 1I. 1.1.2.
-1.14.

1.1.2.  Ilpwm Hanmuywum nporHo3a MOP no 6a30BOMY ToKa3aTelto, UCIIOIB3YEMOMY Ul OTIPENeTICHUS
BeNWYMHBl KyrnoHa (Hampumep, WIIL), BenMuMHBI KYNMOHOB HA CPOKM, HMeElOIIMecss B mporHoze MOP,
paccYMTHIBAIOTCS HA OCHOBAaHMHU JaHHBIX nporHoza MOP. Eciu nporsoz MOP nmeercs He Ha Bech Nepuon, TO
OCTaBIIMECS KYIOHBI OIPENESIOTCS 10 METOJaM, YKa3aHHBIM HIXKE.

1.1.3. Ilpm Hanm4uu XOTs OBl OJHOTO BBHITYyCKA aHAJIOTHYHBIX OOJMHUranuii (Cpok, 0OBEM BBITYCKa)
TOTO XK€ SMHUTEHTA, II0 KOTOPHIM Ha JaTy OLIEHKH €CTb IeHa aKTHBHOTO PBIHKA, CTaBKa KyIIOHOB IIPUHHUMAETCs
paBHOH CTaBKe KYIIOHOB, ONPENENICHHBIX M3 aHAIOTHYHBIX OONUranuii. B memsx pacuera BeIHYHHBI KaKIOTO
OTAENBHOr0 OYyAyLIEro KyHNOHa OHU INPHUHUMAIOTCS PaBHBIMH HAa BECh HEONPENENEHHBIA OCTABIIUHCS [0
MoTaleHus rnepuos (Kak JUisl olleHMBaeMoW Oymaru, Tak W Juid aHanoros). B ciyuae Hanmuus Gojee OZHOTO
BBIITYCKAa AHAJIOTUYHBIX OOJIMTALMA TOTO XK€ AMHUTEHTa (OJMHAKOBBIH CPOK M 00BEM), MO0 KOTOPBIM Ha JaTy
OILIGHKH €CTh IIeHa aKTUBHOI'O PBIHKA, IS pacyeTa BEJMYMHBI KYIIOHOB CTaBKa KYNOHAa MPUHUMAETCS PaBHOU
CpenHel cTaBKe KYIOHOB, ONPENECNICHHBIX M3 TaKMX BBIIYCKOB. AHAJIOTM BbIOMparoTcsi Ha ycMmoTpenue YK
(okcneptHOe cyxaeHue), pu 3ToM YK umHbopMupyer Crenuaiu3HpOBaHHBIN NEMO3UTapUid O BHIOPAHHBIX
AQHAJOTUYHBIX OOJIMTAIMAX Ha ATy OLICHKU HE MO3JHEe CIEAYIOIETo paboyero JTHs.

1.1.4. Tlpu OTCYTCTBMM LIEHBI AaKTUBHOTO PBIHKA JUIS aHAJIOTHYHBIX OOJMIalldil TOro e 3MUTEHTa
UCIIOJIBb3YETCs TIOAXO0 COXpaHEHMsI KpeauTHoro cipazaa. Ha yemorpenne YK s moncka HEU3BECTHOTO KyIOHA
YK MoOXeT omnpeAenuTh aHaJOTHYHbIC OOJNMraluy Ipyroro sSMuTeHta, npu d3ToM YK wuHbOpMupyeT
Crennanu3upoBaHHbIH Jeno3uTapuii 00 aHAJIOTMYHBIX OOJIMIalUsIX Ha JaTy OLEHKU He MO3[JHee CIEAYIOIIETo
pabodero mHsl.

1.1.4.1. Ecau neHa akTUBHOTO PHIHKA MO JaHHOHM 0OJMranuy Moria ObITh ompezaeneHa He Oosee ueM |
(oouH) Mecsl Ha3al, TO Ha KaXIbI JIEHb C ONpenesieMOil IEHOW PacCUMTHIBACTCS Pa3HUIA CTABOK MEXKIY
JIOXOIHOCTBIO K MOTAIICHHUIO 10 JaHHOH oOnuranuy u ctaBkoil B G-kpuBoii mo O®3 Ha Cpok, paBHBIN JIOpalvU
obOmuranun. Crpaza onpenenseTcs Kak CpeiHee 3HAYeHHEe MEXIY 3TUMM pasHuUIaMu. Iy pacueTra BENUYMHBI
HEH3BECTHBIX KyITOHOB CTaBKa KYNOHOB MIPHHUMAETCSI paBHOM CTaBKe, JAIOLIeH JOXOAHOCTh, paBHYIO (r+Spread)
Ha JaTy OLEHKY, IJe:

r — CTaBKa KpHUBO# OeckynoHHO# oxoaHoctu peinka OD3 (G-kpuBasi),
Spread — cpenuuii cripa.
54



1.1.4.2. Ecnu 1eHa akTUBHOTO PhIHKA OOJUTallMy HE Moria ObIThb olpeseneHa He Ooiee yeM 1 mecsly
Ha3aJ, TO B KaYeCTBE KPEAUTHOrO CIp3Ja MPUHUMAETCA YCPEIHEHHBIM KPEIUTHBINA CIP3[ 32 OAUH MECSI He
Oonee 4eM MO TpeM JPYrdM OOJUraiusM TOTO € SMHUTEHTa ¢ Hauboyee ONM3KUMH K OICHUBAEMOMY
JropanusiMy. KpequTHbIi crips paccUuThIBaeTCsl aHaNOruyHo 1. 1.1.4.1.

1.1.4.3. Ecnu SMHUTEHT HE WMeeT APYrux OOJMralui, UMEIOIUX [IEHY aKTHBHOTO PHIHKA B TCUCHHE
HpeAbIIYIIEr0 MeCAla, TO JUIL OLEHKH HEU3BECTHBIX KYIOHOB IPUMEHSETCS IOJIXOJ «3LIETIOHOBY KPEAUTHOIO
puCKa MO peHTHHTY sMuTeHTa. [l pacueTa BEIMYMHBI HEU3BECTHBIX KYMNOHOB IpUMEHSAETCS (opMyra
IpUBEJECHHOI cToMMOCTH, B KOoTopoil nieHa (PV) nmpuHuMmaeTcs paBHOM Omuxaifiied lieHe, oIpeleNieHHOH Mo
I[eHe aKTUBHOTO PBIHKA HA MHTEpBaje He Ooiee, eM | (0JMH) MecsI] ¢ JaThl OleHKU. Ecii Takoi eHs! HeT, TO B
KauecTBE IEHbl NPUMEHSCTCS CIPaBeIIMBasi CTOMMOCTb Ha IpPEILIECTBYIOLIYIO naTy. B kauecTBe CTaBKH
JVCKOHTHPOBAHHS HCIOIB3YeTCS JOXOIHOCTh [0 COOTBETCTBYIOIEMY HHAEKCY OONUraniii, COOTBETCTBYIOLIEMY
PEHTHHIOBOI IpyIIe, K KOTOPOH OTHOCUTCS OLIEHUBaeMast OOIUralusl:

B 3aBHCHUMOCTH OT KPETUTHOTO PEUTHHTA Y BBIIYCKA JIOJITOBOW IIEHHOW OyMaru (KpeAUTHBIN pEHTHHT B
BaJIIOTE HOMHUHAJA), @ B CIydae €ro OTCYTCTBUS - PEUTHHra SMHUTEHTA WIH HOPY4YUTENs (FapaHTa) JOJIrOBOI
IeHHON OyMmarwu, JoJiroBas IeHHas Oymara MoKeT OBITh OTHECEHa K OJHOHM M3 YeThIpeX PEeHTHHTOBBIX TPYIIL
Ilpy HamuMuuM HECKOJBKUX PEUTUHIOB, BHIOMPAETCS HAUOOJIBIIUM U3 HMMEIOMIMXCS aKTyalbHBIX KPEAUTHBIX
peiituHroB. Eciu MOpYyYMTENhCTBO IO BBIMYCKY JIOJITOBOM IICHHOW Oymard oO0ecreunBaeT HCIOJIHCHHUE
00513aTeNILCTB B MIOJHOM 00BbEME U (WIM) FapaHTHS BbIaHA HA CyMMY HOMUHAJIBHON CTOMMOCTHU U MPOLIEHTOB IO
TaKWM JIONTOBBIM IIEHHBIM OyMmaraM, TO BBIOMpaeTCss HAMOONBIIMHA W3 MMEIOMUXCS aKTyalbHBIX KPEIWTHBIX
PEHTHHIOB BBIITYCKa JOJITOBOII IIEHHOI OyMaru ¥ nopy4urelis (rapaHra).

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 PEHUTHHIOB IE€pecMaTpUBaeTCs B 3aBUCHMOCTH OT M3MEHEHMs pelTuHra Poccuiickoi
®denepanyy, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM areéHTCTBOM IO HALlMOHAJIHHOW PEHTHHIOBOM HIKane U
(MnM) MHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXIYHapoAHOH peltuHroBoil mikane. IIpu mepecmotpe
COOTBETCTBUS PEUTHHIOB BHOCATCA U3MeHeHus B [IpaBuia onpenenenus CHA.

e Peifrunrosas rpynna |
Wnnekc koprnopatuBHbix obiuranuii (1-3 roga, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peifrunrosas rpymnna II
Wnnexc koprnopatuBHbix obmuranuii (1-3 roga, BB- <peiitua < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiirunrosas rpymnna III
Wnnexc koprnopatuBHbix obnuranuii (1-3 roga, B- < peitrunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpymnma [V
BbIOMpaercs MHIEKC B 3aBHCHUMOCTH OT KOTHPOBAJIBLHOIO YPOBHS, B KOTOPBIH BXOAUT
JnojiroBas  LeHHas Oymara: VHIEKC KOTUPOBAIBHBIX JIMCTOB (KOTHPOBAIBHBIM YPOBEHb 2) WA
WHpieke KOTHPOBAJIBHBIX JIUCTOB (KOTUPOBAJIbHBIA YPOBEHb 3),
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Tukep - RUCBICPL2
Tukep -RUCBICPLS3.

1.15. Ecniiu 5MUTEHT HE HMeeT peiTHHra, TO HCIOJB3YeTCs MOIXOJA «PEeHTHHIa IO
JOXOIHOCTW». JIJIsl 3TOr0 Ha MOCIEAHIOI ATy, Ha KOTOPYIO MMeeTcs IIeHa aKTHBHOTO PBIHKA (WK
Ha JIaTy OINpeJeNeHUsl TOCIEAHEro KyIoHa WM 1ociienHeil odeptel), ompenensiercs Haubolee
OmM3KMi O JOXOAHOCTH HHIEKC oOnuramuid, oOnuranus B JajdbHEHIIEM CYHTACTCS
NpUHAUIeKAEeH K 3TOH KaTeropuu peHTHHroB. J{Js pacyera BeJIWYMHBI HEU3BECTHBIX KYIOHOB
npuMeHseTcss GpopMyiia NPHUBEICHHOW CTOMMOCTH, B KoTopod nieHa (PV) mpuHuMmaercs paBHOU
Omkaliieil 1eHe, onpeesIeHHOM 10 IIeHe aKTUBHOTO phIHKA HA MHTEpBaje He Ooiee, ueM | (onuH)
MecsI C JaThl OIEeHKH. ECIM Takoil IeHBl HeT, TO B Ka4eCTBE LIEHHI IMPHMEHSETCS CIIPaBEIINBas
CTOMMOCTb Ha TPENIIeCTBYIOUIYI0 JaaTy. B KauecTBe CTaBKM JUCKOHTHPOBAHHS HCIOJb3YeTCs
JOXOTHOCTH II0 COOTBETCTBYIOIEMY HHIEKCY OOJHranuid, COOTBETCTBYIOLIEMY PEUTHHIOBOI
rpyrmIe, K KOTOPOil OTHOCHUTCSI OLIeHHBaeMasi OOJIUraus.

1.2.  TIporHo3upoBaHHe NPOUEHTHBIX CTABOK /Il LEHHBIX Oymar, MOTOKH MO
KOTOPBHIM 3aBHCAT OT g-CUrve, Ha 0CHOBe (opBapaAHbIX cTaBOK (MeToquKa MPUMEHHMA TOJIBKO
B Cllyyae, ecJd ONHCAHHBIA MOPSJOK ONpeeJeHdsi KYINOHA B MeETOJHKEe COOTBETCTBYET
IMHUCCHOHHBIM JOKYMEHTAM).
a) B coOTBETCTBUM C YCIIOBUSMH BBINYCKA PACCUUTHIBACTCS [IPOTHO3HAS JIaTa OTPEICIICHUS CTABKH ISt
i-0ro KyNmoHHOro nepnosa (& qp).
b) Ha ocHOBe TaHHBIX YMUCCHOHHBIX JJOKYMEHTOB OIpeesseTcs: GopBapiHas 1ara ISl i-ro Ky[OHHOTO
HepuoJIa:

dﬂ-fﬁﬁ = dH}’n+ d[

rae:
fetd; — QpopBapiHas 1aTa, UCIOJIb3yeMas LISl OIPE/ICIICH S IPOTHO3HOM CTaBKH i-
TO KYIIOHa,;
& ygn — ATa ONPEJICIICHNS KYIIOHA, PAaCCYUTAHHas B COOTBETCTBUM C IL.1;
f; — cpok mia G-curve B rojax, MCIOJIb3YeMbIN JUIS ONPENEIEHHs CTaBKH i-TO

KYIIOHHOT'O [IepH0/ia B COOTBETCTBUHU C YCIOBUSMHU BhITycKa (popBapaHas ToUKa.
¢) 1 i-ro KymOHHOTO IEepHOJia pacCUUThIBaeTCs (GOpBapAHBINA CPOK Ul olpesesneHus KynoHa (tj, B
rojiax) Ha JaTy OLCHKH:

&y — A0S

365

Lyl
f[ =
rae:
t; — dopBapIHBIA CPOK AN OTpeneNeHus] KynoHa (B KadecTBe 0as3bl pacuera
UCToNb3yeTcs 365 nHei);
@ gen — AaTa ONPE/ICIICHUS KYIIOHA, PACCYNTAHHAS B COOTBETCTBHH C IL.1;
date — 1ara OleHKH.
d) ®opsapanoe 3nauenue craku (fi) s i-ro kynmonnoro neprona onpenensercs mo popmyie:

1
| legpd™ i
fi= (L+E 0 -1

rae:
fi — bopBapaHOE 3HAYEHHME CTABKY i-TO AEHEKHOTO MOTOKA;
fyi — O3HaueHue cmoroBodl G-KpUBOM Ha JaTy OLCHKM Ha CPOKe,
COOTBETCTBYIOLICH B popBapAHOii nate (dotey; — dote];
t; - ¢opBapaHBIA CPOK I ONpeNeNeHus i-T0 KyIOHHOTO Ieproja B roaax (B
KadecTBe 0a3bl pacuera ucnoib3yercs 365 auei);
&; — cpok g G-curve B rojiax, MCHOAb3yEMBIi JUIS ONPEIETIEHHs CTABKH 1-TO
KYIIOHHOTO niepuosia; (hopBapaHas TOUKa);
fr; — 3Hauenne G-KpHBOH B MPOLIECHTAX, ONPEACTEHHOE Ha ATy (& vgrn -
e) Paccumrannsie (opBapHbIe 3HAYCHUS MPOICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBHSIMH BBIITYCKa.
151 10JTOBBIX HHCTPYMEHTOB, IUIATE:KH 110 KOTOPHIM 3aBHCAT OT 3HAYEHMIT
1.1. RUSFAR  misi mporHo3WpoBaHUsl OYyAyIIMX CTAaBOK HPUMEHSIOTCS 3HAYCHHS
(hopBapaHOit KPHUBOIA, MOTYUEHHOM Ha ocHOBe cBomoB Ha RUSFAR (1o manusiv Bloomberg). Jlanusie
MIPOTHO3HbIE 3HAYEHUS OOHOBIAIOTCS eXeaHeBHO. IIpu oTcyTcTBMM [ocTynma K JaHHBIM HPOTHO3
CTaBKU OCYLIECTBISIETCSI HA OCHOBAaHMH METOJIOB IPOTHO3HMPOBAHHS B COOTBETCTBHHU C IKCIIEPTHBIM
(MOTHBHPOBAHHBIM) CY)XJIEHHEM Y IIPaBIIAIOIIE KOMIIAHUH.
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1.2. IIporHo3upoBaHue MNPONEHTHBIX CTABOK /I IEHHBIX OyMmar, MOTOKH IO
KOTOPBIM 3aBHCAT OT HHBIX NepPeMeHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IOJXOJAMH,
omucaHueMH B 1. 1.1.2 —1.1.4.

2. IIo smumenmy/obnuzayuu npoucxoouno pe3Koe usmenenue KpeOumnozo Kayecmaea.

2.1. Ecmm mpouw3omuio yaydmleHHe KPEeOUTHOTO KadyecTBa B CJIEACTBHHM IOKYIKH
SMUTEHTa KOMIAHUEH ¢ Ooiblleld KpeAUTOCIOCOOHOCThIO (Oosee BBICOKMM pEHTUHIOM), TO IpH
OIIpeAeIeHNH HEHU3BECTHBIX KYIIOHOB B IIOPSIKE, ONHMCAaHHOM B M. 1, B KayecTBE aHAJOTWYHBIX
BBIITYCKOB HCIOJIb3YIOTCS OOJIUTalluy KOMIIAaHUU-TIOKYTIATeIsL.

2.2. Ecnu mnpousomuio yxyAlleHHE KPEAUTHONO KauecTBa (CHIDKEGHHE pEHTHHTra,
KOPIIOPATHBHBIA KOH(IMKT, 3HAYUMbIE MPETEH3UH KOHTPAreHTOB MM TOCYIApCTBEHHBIX OPraHOB H
T.IL), TO ONpPEAENSAIOTCS aHAJIOTMYHBIE CUTYyallUd C APYTMMH 3MUTEHTaMH B IpoluloM. B kauecTBe
0a3pl s ompeseNeHus JOXOJHOCTH ISl pacdyeTa BEJIMYMHBI HEH3BECTHBIX KYNOHOB HCIONB3YeTCS
OTHOCHUTEINILHBI POCT CIIP37a MOJBEPTHYBILETOCS CTPECCY 3MUTEHTA B IPOILIOM, YMHOXEHHBIM Ha
KPEIMUTHBIH CIIPI/ OLIEHUBAEMOT0 SMHUTEHTA 0 MOMEHTA CTPECCOBOTO COOBITHSL. OTHOCHTENBHBIN POCT
CIp3/ia pPacCUUTHIBAETCA KaK OTHOIICHUE cpelnHero cmpaga 3a 10 (mecaTb) OHEll ¢ MOMEHTa
CTPECCOBOT0 COOBITHS K CIIP3AY IO CTPECCOBOTO COOBITHA. [IpH 3TOM B T€UEHHH YKa3aHHBIX JECATH
JHEH NOJDKHO OBITh He MeHee 5 (mATH) JHell, Ha KOTOpble IO pe3ylbTaTaM TOPIOB €CTh LEHBI,
UCTIOJIb3YEeMble JJIsl OLIEHKM Ha aKTHMBHOM pbIHKE. B ciydae ecnu Takux JHEH MeHee ISATH, TO Ui
pacdeTa OTHOCUTEIIBHOTO CIIP/ia UCIIOJIb3YIOTCS MEPBhIE TAKUE IISTh JHEH.

2.3. Pe3koe W3MEHEHHE KPEJUTHOTO KauyecTBa MOJKET IPU3HABATHCS B CICIYIOIIUX
CiIyJasix (BKJIIOYAast, HO HE OTPaHUINBASICH):

. CHWXEHHE/POCT PEHTHHTA BBIMYCKa/SMUTCHTA,

. IIpuobpereHne SMHUTEHTA KOMIIAHHMEH C Oojee BBHICOKMM/HHU3KUM KPEIUTHBIM
kadecTBOM (00Jiee BEICOKHM/HU3KUM PEHTHHTOM);

. BxiroueHHe SMUTEHTA B CAHKIIMOHHBIH CITUCOK;

. Cepbe3Hblil KOPIOPATHBHBINA KOH(IIHUKT;

o 3HaunTeIbHBIC IPETCH3MH KOHTPAreHTOB MM TOCYIAPCTBEHHBIX OPraHOB.
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NpunoxeHue 3 Mopaaok onpeaeneHns cnpaseaIMBoi CTOMMOCTU MHOCTPaHHLIX LIeHHbIX 6ymar

Bbibop crnocoba oueHku cripaBeanMBON CTOMMOCTM UeHHbIXx bymar (B TOM 4ucre ueHHbIX 6ymar o4HOro M TOro e BbIMyCKa) ONpeaesnsieTcs
HanmumeM aKTUYEeCKOM BO3MOXHOCTM pacnopshXaTbCs LUEeHHbIMM OGyMaramum (UeHHOW 6yMaron) B YCIOBUAX HeAPYXECTBEHHbIX AENCTBUMNA,
npeanpuHMMaeMbIX CO CTOPOHbI MHOCTPaHHbIX FOCYAApCTB, MeXAYyHapOoAHbIX OpraHM3auMn, MHOCTPAHHbIX (PMHAHCOBbLIX OpraHn3auui, MeXAyHapoAHbIX
PacYETHO-KJIMPUHIOBbIX LIeHTpOoB «EBpoknnp baHk», r. bptoccenb, n «Knupctpum BaHKWMHr», r. JllokceMbypr, B TOM 4YuCie CBSI3aHHbIX C BBEAEHMEM
OorpaHu4YnTENbHbIX Mep B OTHoWeHUn Poccuinckon deaepaunm, pOCCUNCKUX lopuanYecKux nuu, u rpaxaaH Poccuinckon depepaunu.

XpaHeHue yepes HP4
MecCTOo XpaHeHusl, KaK KpUTEPUA OrpaHUYEeHUS pacrnopshXeHus
LeHHbIMM byMaramu
O6nuraumm MHocTpaHHoro amuteHnTta, 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 aKTUBHbIM 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 KOPPEKTHOCTH;
LleHa 3akpbiTUa NpuU3HaeTCs KOPPEKTHOW, €C/IN pacKpbITbl AaHHble 06 o6beme TOproB 3a AeHb M 06bEM TOProB He paBeH
Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cripaBeA/IMBoOA CTOUMOCTH
1) wueHa, paccuntaHHas HKO AO HPO no yTBepXAeHHbIM | Mogenb OUEHKW, OCHOBAHHAs Ha KOPpPEKTUPOBKe
MeToaukam nos3xe 01.12.2017, onpegeneHHas 1 nnm 2 MeToAoM nuctopuyeckon ueHbl (Mogens CAPM) - Tonbko Ans
LUeHHbIX 6ymar, obpawarwmnxca Ha MOCKOBCKOM
2) cpeaHas MHAMKaTUBHasA LeHa, ornpejesieHHas Mo MeToauke | bupxe.
«Cbonds Estimation Onshore»

3) nHaekcHas ueHa, onpegeneHHas no metogmke RUDIP RUS (mo
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MCXOAHbIM  AaHHbIM, OTHOCAWMMCS K 1 wuAM 2 YPOBHIO)

B cnyyae OTCYTCTBMSI  pacyeTHbIX LEH, pPacKpbiBaeMbIX
YKa3aHHbIMW Bbllle WCTOYHMKAMM WHbOpMauUn, B CBSA3U C
HETOProBbIM AHEM 6MpPX, MO WUTOraM TOProB Ha KOTOPbIX
ONpefensloTCa pacyeTHble LUeHbl, AN Uenei onpeaeneHus
crpaBeasMBoii  CTOMMOCTM  aKTMBOB  WCMOJIb3YeTCs  LEeHa,
paccuuMTaHHas Mo wWToraMm mnoc/ieaHero TOProBoro AHsA. Takoi
NoAXoA4 WCMoNb3yeTcsl B OTCYTCTBME CO6bITWI, KOTOpble MOMIu
CYLWLECTBEHHO MOBAMUSATb Ha 3HA4YeHWe pacyeTHOM ULeHbl B
HETOProBbiIl [EHb.

Ong  ueHHbix 6ymar, HOMWHUPOBAHHLIX B pybnsax U He
ABNAOWMXCA  eBpoobnuraumsiMn,  UCNOMb3yeTCcs  Tak  Xe:
4) ueHa, onpeAeneHHas No MoAenn OLEeHKW Ans UeHHbIX 6ymar,
HOMMHMPOBAHHbIX B pybsiX, B COOTBETCTBUM C [punoxeHnem 2A

3 ypoBeHb cnpaBeA/sIMBON CTOUMMOCTH

1) ueHa, paccuutaHHas HKO AO HPO no Metoamkam
yTBepXaeHHbIM no3xe 01.12.2017, onpegeneHHas metoaom 3

2) nHaekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (mo
NCXOAHbIM AA@HHbIM, OTHOCALUMMCS K 3 YPOBHIO)

B cnyyae  OTCYTCTBUST  pacCyeTHbIX  LEH, pacKpbiBaeMbIX
YKa3aHHbIMW Bbllle MWCTOYHMKAMM WHdoOpMaumMn, B CBA3N C
HETOpProBbiIM AHEM 6upX, MO WUTOraMm TOProB Ha KOTOPbIX
ONpenensitoTCs pacyeTHble LUeHbl, ANna uenen onpeaeneHus
CnpaBeasMBOM  CTOMMOCTM  aKTUMBOB  UCMOJb3yeTcs LieHa,
paccyMmTaHHass Mo wWToraM nocregHero TOProBoro AHA. Takon
noaxo4 WCMonb3yeTcs B OTCYTCTBME COObITUW, KOTOpblE MOrnu
CYWECTBEHHO MOBMUATbL Ha 3Ha4YeHWe pacyeTHOM LEHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C  WCNOJSIb30BaHUEM
HabntogaeMbix/noATBEP)KAAEMbIX KOTMPOBOK, MNPEAOCTaBEHHbIX
npod. y4yacTHMKaMM pblHKa UEHHbIX 6yMar, Ha OCHOBaHUMU
MOTUMBMPOBAHHOIO CYyXAeHus Ynpasastower KomnaHun (B TOM

1) LeHa (cTonMoCTb) onpefeneHHas C
WUCNOJSIb30BaHMEM Habntogaemblx/NoATBEPXKAAEMbIX
KOTUPOBOK, MNpenocTaBNeHHbIX npod. yyacTHUKaMu
pblHKa LeHHbIX bymar, Ha OCHOBaHun
MOTMBUPOBAHHOIO Cy>XAeHuns Ynpasnsiowen
KoMMaHum (B TOM 4mcrie 0 CnocobHOCTM peann3oBaTtb
aKTMB  TakmM  nuuaMm), B Te4yeHue  Cpoka,
YCTaQHOB/IEHHOrO Npod. YYaCTHUKOM A/ BO3MOXHOIO
coBepLUeHuns caenku no npeaocTaB/ieHHOM
KOTUpPOBKE. Mpwn 3TOM cBefeHuns 0
HabnogaeMbix/noaTeepxaaeMblxX KOTMpOBKax
OO/MKHbI OBHOBNATLCS  HE pexe, YeM Ha KaxAaytlo
Aaty onpegenenunsa CHA.

B TOM cnyvae, ecnu HanpaBneHHas MWHOpMaUus
nnbo  cornaweHue,  peryavpylollee  OTHOWEHUS
CTOPOH, He COAEPXUT yKaszaHWs Ha CPOK, B TeyeHue
KOTOpOro npod. y4yaCTHUK roTOB COBEPLUUTb CAENKY
no  nNpeaoCTaBNeHHOW  KOTUpPOBKe, TO  Takas
KOTMpPOBKA MOXET WCNOoMb30BaTbCs ANsa  uenen
onpeneneHns  cnpaBea/IMBON  CTOMMOCTU  LLEHHOWM
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yncne O CrnocobHOCTM peanunsoBaTb akTMB TakMM Nuuam), B
TeYeHMe CpoKa, YCTAHOBJIEHHOro npod. Yy4yacTHMKOM Afs
BO3MOXHOIMO  COBEpPLUEHMS  CAENKM MO  MpeAoCTaB/IEHHOWN
KOTUPOBKE. Mpwu 3TOM cBeAeHus 0
HabntoaaeMbIX/MOATBEPXAAEMbIX KOTUPOBKax [OJXKHb
OBHOBNATLCA HE pexe, UeM Ha KaxAayl AaTy onpeaeneHus CYA.
B ToM cnyyae, ecnM  HanpaBneHHas uMHdopmauus  ambo
cornalueHue, perynupylollee OTHOLIEHUS CTOPOH, HE COAEPXWUT
yKasaHus Ha CpokK, B TeYyeHMe KOToporo npod. y4acTHUK roToB
COBEpPLWUTb CAENKY MO MNpeaoCTaB/IEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET MWCMOoMb30BaTbCs A0S Uenei onpeaeneHus
CrpaBeaIMBOM CTOMMOCTU LIEHHOW 6yMary TOMbKO MO COCTOSIHUIO
Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUMW OT4YeTa
OLeHLMKa, COOTBETCTBYOLWEro 3akoHoAaTenbHbIM TpeboBaHUAM B
OTHOLWEHMN oueHkn umyuecrsa MNUO®, nnb6o 0 (Honb) (oueHka no
HyNeBOW CTOMMOCTM  AOCTyMHa TONbKO ANS  MHOCTPaHHbIX
obnuraumii, He CBA3a@HHbIX C POCCUNCKUMU  KOPUANYECKUMU
AMuamu, AOArOBbIX LEHHbIX ByMar MeXxayHapoAHbIX (PMHAHCOBbIX
opraHusauu W  WMHOCTPaHHbIX [OCyAapcTB, KoTopble ©Obin
NepBMYHO pas3MeleHbl B WHOW CTpaHe, 4eM P®, B cnyvae
NOATBEPXAEHNS HEBO3MOXHOCTM  pacnopsKaTtbCs aKTMBOM W
HanMunsa o6CTOATENbCTB, CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU
OCYLLEeCTBUTb HAAEXHYI0 OUEHKY aKTuBa B  COOTBETCTBMU C
depepanbHbiM 3akoHOM N-135 "O6 oueHo4YHOW aesaTenbHOCTM" OT
29.07.1998 ropa)MocTb) onpeaeneHHass Ha OCHOBaHWUM OT4eTa
OLeHLLMKa, COOTBETCTBYHOLLEro 3aKoHoAaTeNNbHbIM TpeboBaHMAM B
OTHOLWEHUN oueHkn umyuecrsa NMNO®, nnbo 0 (Honb) (oueHka no
HYNeBOW CTOMMOCTM  AOCTyNMHa TONbKO AN WHOCTPaHHbIX
obnuraumii, He CBS3aHHbIX C POCCUACKUMWU  OPUANYECKUMU
AnuaMun, OONroBbIX LEHHbIX HyMar mMexayHapoAHbIX (UHAHCOBbIX
OpraHusauuMm UM  WMHOCTPaHHbIX rOCYyAapCTB, KOTOpble 6bin
NnepBMYHO pasMeleHbl B WHOW cTpaHe, 4yeM P®, B cnyvyae
NOATBEPXAEHNS HEBO3MOXHOCTM  pacnopshKaTtbCs aKTMBOM W
HanMunsa 06CTOSATENbCTB, CBUAETENBbCTBYIOWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYI OUEeHKY akTuBa B COOTBETCTBUU C

6yMarv TosIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM.

2) ueHa (CToMMOCTb) onpegeneHHas Ha OCHOBaHMMU
oTyeTa OLeHLLMKa, COOTBETCTBYIOLWEro
3aKoHoAaTeNbHbIM  TpeboBaHUAM B OTHOLUEHWUU
oueHku umywectsa NMUO®, nnbo 0 (Honb) (B cnydae
NOATBEPXAEHUST  HEBO3MOXHOCTW  pacrnopsxkaTbCs
aKTMBOM " Hannuus 06cTOATENBCTB,
CBMAETENbCTBYOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HafEeXHYI OLEeHKYy aKTMBa B  COOTBETCTBUM C
depepanbHbiM  3akoHOM N-135 "O6 oueHO4YHOoM
aestenbHocTn" ot 29.07.1998 roaa)

60



®epepanbHbiM 3akoHOM N-135 "O6 oueHouyHOW pesitTenbHOCTU" OT
29.07.1998 roaa)

XpaHeHue He yepe3s HP
MecTo XpaHeHUs, KaK KpUTepuin orpaHMyeHns pacnopsXeHns
LeHHbIMKM ByMaramm

O6nuraumm MHocTpaHHoro amuteHnTta, FrOBO3 PO,
o6nMraumm MexkayHapoaHbiX KOMNaHWA, [OJIFrOBble LLeHHble
6yMaru me>xayHapoaHbiX (PMHAHCOBbIX OpraH1M3aLuumn u
MHOCTPaHHbIX FOCYyAapCcTB

MHoCTpaHHbIe akuuKn, MHocTpaHHblie naun (ETF),
MHOCTPaHHbIE AEerno3nTapHblie pacnuckKn, akuum
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBea/inBoil CTOMMOCTU
BbupikeBble LeHbI NCMOIb3YHTCS TOJILKO MPpU HaZIMYUM AOCTYNa n BO3MOXXHOCTHY COBEPLLATbL CAE/IKMN Ha Taknx bupixax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOIO pblHKA M3 4YMC/i@a aKTUMBHbIX MHOCTPaHHbIX BMpX Ha aaTy onpepeneHmss CHA 3a nocnegHWn TOProBbiv
AeHb, BbibpaHHble B cneaytowem nopaake (ybobiBaHus npmoputeTa):

a) ueHa 3akpblTnua (px_last) Ha MOMeHT OKOHYaHWS TOProBO CeCCMM Ha TOProBON MAoLaaKe MHOCTPAHHON BUPXKM Ha
aaty onpegenexHna CHA npu ycnosum NOATBEPXAEHNS €e KOPPEKTHOCTMU.

LleHa 3aKkpbiTUs Npu3HaeTCss KOPPEKTHOM, €CNn pacKpbiTbl AaHHble 06 obbeme Topros 3a AeHb U 06beM TOpProB He
paBeH Hyso.

LleHbl OCHOBHOrO pbiHK@ W3 4uCAa aKTUMBHbIX POCCUUACKMX Bupx (3a wncknovyeHnem MOCKOBCKOW 6upxu) Ha paTty
onpegenennsa CHA (nnm 3a nocnegHWn TOpProBblil AeHb, ecnn pabounin aeHb 06bsiBeH 6MpXKen HETOProBbiM) B nopsake
ybbIBaHMS npuopuTeTa:

a) LUeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOProBOM CECCMWM Ha TOProBOW MNolajKke pOCCUNCKOM bupxn Ha aaTy
onpeaenenns CHA npu ycnoBuu noaTBEPXAEHUS €€ KOPPEKTHOCTU.

LleHa 3aKkpbiTUs Npu3HaeTCcss KOPPEKTHOM, €CNM pacKpbiTbl AaHHble 06 obbemMe Toproe 3a AeHb U 06beM TOProB He
paBeH HY/I0 U Takas LeHa 3aKpbITUs HE paBHa HyJO

2 ypoBEeHb cripaBea/IMBo CTOMMOCTH

Mogpenb OUEHKW, OCHOBaHHasi Ha KOPpPEeKTUpOBKe
ncropuyeckon ueHbl (Mogenb 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, no wWTOraMm TOProB Ha KOTOPbIX
onpeaendarTca pacydeTHble LUeEHbl, Ansd uenen onpeaeneHna
cnpaBep,nMBon CTOMMOCTHU aKTnBOB MCNOJIb3YyeTCA LeHa,
pacCinTtaHHada No wWTOraMm nocseaHeEro TOproBoro AHA4. Takom
noaxon WCNnosib3yeTtcsa B OTCYTCTBUE cobbiTnm, KOTOpblE MOIn
CyweCTBeHHO NOBJINMATb Ha 3HaydeHue paCHETHOVI LUEeHbl B
HeTOpFOBbIVI AEHb.

*BblleyKa3aHHble LieHbI NPUMEHSOTCSA npwm Hannumm
haKTU4YEeCKON BO3MOXHOCTU pacnopsixaTbCs LEeHHOW 6ymarom ¢
YYETOM OpraHM30BaHHOM Leno4vku (Cxembl) XxpaHeHus

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

3 ypoBeHb cnpaBeA/sIMBO CTOUMMOCTH

B cnyyae OTCYTCTBMS  pacyeTHOW LUeHbl, pacKpbiBaeMol
yKasaHHbIM Bbllle WCTOYHUMKOM WHdopMauuu, B CBA3N C
HETOProBbIM JHeM 6UpX, MO MWUTOraMm TOProB Ha KOTOPbIX
onpenenslTCs pacyeTHble LUeHbl, AN Uenen onpeaeneHus
crnpaBeasIMBOM  CTOMMOCTM  aKTMBOB  MCMOJSIb3yeTcs  LeHa,
paccuMTaHHas Mo MWToraMm MOC/AeAHero TOProBoro AHSA. Takoi
noaxo4 MCMONb3yeTcss B OTCYTCTBME COObITUIA, KOTOpble MOrau
CYLLEeCTBEHHO TMOBAMATbL Ha 3HayeHMe pacyeTHOM LEeHbl B
HeTOproBbIi AEHb.

*BbllleyKka3aHHas LeHa NpuMeHseTcs npu Hannumum dhakTnyeckom
BO3MOXHOCTM  pacrnopsXaTbCsl LEeHHOM O6yMarom C y4deToMm
OpraHn30BaHHOM Llenoyky (CXeMbl) XpaHEHUS

2) ueHa (cToMMOCTb) onpeaefneHHas C  WUCMONb30BaHUEM
Habnogaembix/noaTBepXKAaeMblX KOTMPOBOK, MNpenoCTaB/eHHbIX
npod. Yy4yaCTHUKAMW pbiHKaA LUeHHbIX 6ymar, Ha OCHOBaHUMU
MOTMBMPOBAHHOIO CYXAEHMS Ynpasasiowen KomnaHmum (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 peanu3oBaTb
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 HE pexe, 4YeM Ha Kaxayw aparty
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 KOTUPOBKa
MOXET MWCNoSb30BaTbCsa AN uenen onpeneneHus
cnpaBeA/IMBOA CTOMMOCTU LIeHHOW 6yMarn TofbKO Mo
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ynucne o CnocobHOCTM peann3oBaTb aKTMB TakKuMM JuuaMm), B
TeYeHMe CpoKa, YCTaHOB/IEHHOro Mpod. Yy4yaCTHUMKOM Ans
BO3MOXHOIMO  COBEpLUEHUST CAENKM N0  MNpeaoCTaB/IEHHOMN
KOTUPOBKE. Mpwn 3TOM cBeAeHus o]
Habntogaembix/noaTBEPXKAAEMbIX KOTMPOBKax NOJIKHbI
OBHOBNATBCA €XeMecCcs4YHO Ha nocnegHuin  pabounmin  aeHb
KaneHgapHoro Mecsua. B ToM cnyyae, ecnu HanpaB/ieHHas
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 crnpaBensiMBoM CTOMMOCTM LEeHHOW bByMarmu
TONIbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

3) ueHa (cTOMMOCTb) onpeaeneHHass Ha OCHOBaHMM OTYeTa
OLleHlMKa, COOTBETCTBYIOLWEro 3akoHoAaTeslbHbiM TpeboBaHMAM
B OTHOLUEHMN oueHkn umyuiectesa NMMU®, nubo 0 (Honb) (B cnydae
NoATBEPXAEHUS HEBO3MOXHOCTM pacnopsiXaTbCa akKTUBOM M
Hanuums 0b6CTOATENbCTB, CBUAETENLCTBYIOWMNX O HEBO3MOXHOCTU
OCYLLECTBUTb HaAEXHYI OLEeHKYy aKTMBa B  COOTBETCTBMWU C
depepanbHbIM 3akoHOM N-135 "O6 oueHoO4YHOM AesaTenbHOCTM" OT
29.07.1998 roga)

COCTOAHUIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHUU
oTyeTa OLeHLUMKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM  TpeboBaHUAM B OTHOLUEHUMU
oueHkn umywecresa MN®, nnbo 0 (Honb) (B cnydae
NOATBEPXAEHUST  HEBO3MOXHOCTM  pacnopsikaTbCs
aKTMBOM 7 Hannuus 06CcTOATENBCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaJEeXHYI OLUeHKy aKTuBa B COOTBETCTBUU C
Q®epepancHbiM  3akoHOM  N-135 "O6 oueHo4HOM
aestenbHocTn" ot 29.07.1998 roaa)
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anﬂOH-(eHVIe 4 MeTO,EI,MKa OLUEHKN KPEAUTHOIO PUCKA KOHTpPAreHTa
1. Lenn n onpenenenus

Hacrosiiasi METOIMKa CIYKUT Ui OLICHKHA KPEAHUTHOTO PHCKAa KOHTpPAarcHTa B LEISAX HMPHUMCHEHHS
METOOB KOPPEKTHPOBKH CIIPABEUTHBON CTOMMOCTH aKTHBOB HA KPEAUTHBIH PHCK.

OtreHKa KPEIUTHOTO PUCKA MCIIONIB3YETCsS UTS pacieTa CIpaBe/UTMBOi CTONMOCTH aKTHBOB. [Ipu 3TOM B
3aBHCHMOCTH OT CTCNCHH BIMSHUS KPEOUTHOIO pHCKAa Ha  CIPaBEJIMBYI0 CTOMMOCTh  aKTHBBI
KJIacCU(HUIMPYIOTCS Ha!

— cTaHgapTHble (0e3 NpU3HAKOB 00CCIICHEHNU),

— oOeclieHeHHble 0€3 HacTyIUIeHUs edoiiTa,

— AKTHUBBI, HAXOASIINECS B qedoITe.

CranapTHbie akTHBa (0€3 MPU3HAKOB 00CCIICHEHUS ), 2 UMEHHO:

— IIpaBa TpeOOBaHKs U3 TOTOBOPOB 3aiiMa M KPEAUTHBIX JOTOBOPA (B CIydae eCliv 3aiiMO/IaBIleM
o ToroBOpY BhIcTynaeT DoHn);

— JIeOUTOpCKast 3aJ0JDKEHHOCTh (B CIydae ONpENeNieHUs CIpPaBeUIMBONH CTOMMOCTH TaKOH
3aJI0JKEHHOCTH C UCTIOJIb30BaHHEM METO/Ia TPUBEICHHON CTOMMOCTH OYIYIIHMX JCHEKHBIX MOTOKOB).

O6ecuienennble (6e3 HacTymieHus AeoiTa), a UMEHHO:
— Jlene)xHbIe cpescTBa HA CUETax U BO BKIIAJAX;

— JlosroBbIe HHCTPYMEHTHI (B ClTydae OTCYTCTBHUS LIEH OCHOBHOT'O PBIHKA U LIEH, paCCYUTaHHBIX
HaOmroaeMbpIME  McTouHUKaMu  uHQopMmammu (B T.4. HKO AO HPJ u wuHBIX IeH
MHPOPMALMOHHBIX CHCTEM, MCIOJb3yeMbIX B Hactosiiux IlpaBunmax omnpezaenenuss CUA,
TO3BOJIAIONINX OMPEENIUTh CIPaBEUINBYIO0 CTOMMOCTD Ha Aaty omnpenenenus CUA);

— IIpaBa TpeOoBaHHs M3 KPEOUTHBIX JIOTOBOPOB M JOTOBOPOB 3aliMa (B ciyd4ae, €Cid
3aliMO/IaBIIEM IO JOTOBOPY BeicTymaeT PoHx);

— Jleburopckast 3aI0JDKEHHOCTD (33 UCKIIIOYEHHEM IPOCPOUKH B paMKaX ONEpalliOHHOTO LUK
VTS OTIEPAIIHOHHON IEOUTOPCKOH 3a10JDKEHHOCTH).

— AKTHBBI, CTOUMOCTB KOTOPBIX ONPEAENSIeTCs] Ha OCHOBAHHH OTYETa OICHIIIKA.

AKTHBBI, HaxosIuecs B 1eoire, a IMEHHO:
— Bce BuzbI akTHBOB, HaxozsIIHecs B edoire.

Jna  neneit  HacTosled METOAMKM, KOHTpPareHTbl — WHAMBUAYAIbHBIE MNPEANPUHUMATEIN
TPUPABHUBAIOTCA K KOHTPAareHTaM — (PU3HIECKHM JIHIIaM.

KpeauTHblii pHCK — pHCK BO3HHKHOBCHHS YOBITKA BCIEACTBHE HEHCIIONHEHUS KOHTPAareHTOM
00s13aTeNILCTB 10 JOTOBOPY, a TAaKXKe HEOIUIaThl KOHTPAareHTOM OCHOBHOIO JONra W/WIM IPOILEHTOB,
HNPUYUTAIOIUXCS B YCTAaHOBJICHHBII JOTOBOPOM CPOK.

KpeauTHblii pedTHMHI — MHEHME HE3aBUCHMOIO pEHTHHIOBOIO areHTCTBa O CIHOCOOHOCTH
PEHTHHTYeMOTO JIHIa NCHOIHATh IPHHATHIC HA ce0s (HMHAHCOBEIE 0013aTeNbCTBA (0 €ro KPeAUTOCTIOCOOHOCTH,
(uHAaHCOBOM HageKHOCTH, (MHAHCOBOHW YCTOMYMBOCTH), BBIPAKEHHBIM C MHCIOJIB30BAaHHEM PEUTHHIOBOH
KaTErOpUH 110 OIpeJe/ICHHON PEeITUHIOBOM IIKane. B nesx npuMeHeHus HacTosIel METOJUKY UCIIOIb3YIOTCS
PEHTHHTU CIEAYIOIMX PEUTHHTOBBIX 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 METOJUKHU, KOPPEKTHUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTparcHTa Y4YHUTBIBACTCA B
IMPOTrHO3HBIX ACHCKHBIX IMTOTOKaX (MGTO}I KOPPECKTUPOBKHU ITPOTHO3HBIX ACHECKHBIX l'lOTOKOB).

1. OueHka crangapTHLIX aKTHBOB (0€3 MPU3HAKOB 00eCIIEHEHNS])
Jli1s omepaIioHHOM 33 TOJKEHHOCTH TMCKOHTHPOBAHUE MOXKET HE TTPOBOIUTHCS.
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 - KomM4yecTBO NEHEKHBIX MOTOKOB O JAaThl MOTAlIeHHs aKTHUBa (00s13aTeNbCTBA), 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 - KoJMUECTBO AHEH OT naThl onpeneneHus CHA 10 1aThl N-0ro JACHEKHOTO MOTOKA;

I'n(f) - 6€3pHCKOBast CTABKA IMCKOHTHPOBAHMS B NIPOLEHTAX TONOBBIX. Il POCCUICKHX KOHTPareHTOB
ucnonb3yercs 3HaueHue craBku Kb/l MockoBckoii OMpkH Ha 1aTy pacyera CIpaBeInBOH CTOUMOCTH C YUETOM
CpOKa 10 MOralieHHs COOTBETCTBYIoLlero miarexa In (https://www.moex.com/s2532), paccuurtanHas c
TOYHOCTBIO JIO IBYX 3HAKOB IIOCIE 3arsATO!. JIJIs 3aJ0JDKEHHOCTH CO CPOKOM JI0 ITOTAIICHYS, He IIPEBBIIIA0IIM
1 xanenpapueiii nenp — craBka RUSFAR 4 Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIONb3yeTcs Oe3pUCKOBast
CTaBKa JIOXOJHOCTH B COOTBETCTBHH ¢ IIpuiokenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTD medosta) — BEPOATHOCTH, ¢ KOTOPOW KOHTPareHT B
teueHue D(n) nHel MOXKeT oKa3aThCsl B COCTOSHMM Aedoiita, MOPSAAOK ONpEICTICHUS] KOTOPOW YCTaHOBIICH B
HACTOSILEM IPHII0KEHHH.

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — A0JSI OT CyMMBI, I10JIBEP)KEHHONH KPEIUTHOMY
PHCKY, KOTOpasi MOXeET OBITh MOTEPsIHA B ClTydae edoiTa KOHTparexra.

2. Ouenka aktuBoB. OGeciienenue 6e3 aedosnra.

IIpu BO3HUKHOBEHHH COOBITHS, BEIYIIEro K OOECICHEHHIO, B TOM YHCIE IpU (aKTHYECKOH MpOCpouke
00513aTENBCTB KOHTPATCHTOM (JIJIs1 HEOMEPALHOHHOM JeOUTOPCKOM 3a/10JDKEHHOCTH, 3aiiMOB BBIJAHHBIX - C JAThI
HACTYIUICHUSI CPOKAa WCIOJHECHHUS O00s3aTeNbCTB  KOHTPAreHTOM, ISl  OMEPAIMOHHOW  JIeOUTOPCKOM
3a[I0JDKEHHOCTH — CO JHS, CICIYIOUIEro 3a JJOMYCTHMBIM CPOKOM HApYIICHUS YCIOBHH HCIOJHEHHS
00513aTeNIbCTB KOHTPAreHTOM B COOTBETCTBHH ¢ [IpuiioxeHreM 5), cipaBeinBasi CTOMMOCTD PACCUUTHIBACTCS 10
crenyorei popmyie:

"

i

Plg = T+ (1 —FD(on) + 16D)

n=1
rue

PV 3 — cTIpaBemmuBast cTOMMOCTE 0GECIIEHEHHOTO 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 - MOPSAKOBBIA HOMEP JIEHE)KHOTO MOTOKA, HaUnHAas ¢ Aathl onpenenenus CUA;

N - kommuecTBO aHEH or garsl ompexaeiendss CHA 10 maTtel n-oro JEHEXHOro moTtoka; Jls
IPOCPOUEHHON 4acTH 3aJ0/KEHHOCTU B KauecTBe Dy npuHuMaercs 1 1eHb, €cIu MOTUBUPOBAHHBIM CYXKICHUEM
HE YCTaHOBJEH MHOW CPOK; AJISI HEIPOCPOUYEHHOM 33J0JDKEHHOCTH KOHTPAreHTa ¢ MpU3HAKaMH OOECIEHCHHUS B
JaTy HACTYIUIEHUs CpOKa HCHOJNHEHUs o00s3aTenscTB B KauectBe Dn npuHumaercs 1 nmeHs, eciu
MOTHBHPOBAHHBIM CY)KICHHEM HE YCTaHOBJICH HHOH CPOK.

Tn(f) - 6e3pHCKOBast CTaBKA MCKOHTHPOBAHMS B NPOLCHTAX TOOBBIX. ISl pOCCUICKHX KOHTPAreHTOB
ucnonb3yercs 3HaueHne craBku KbJ] MockoBckoi Oupsku Ha 1aTy pacdeTra CIpaBeIMBOIl CTOMMOCTH C yIETOM
CpoKa JI0 MOTalleHWs COOTBETCTBylomero riarexa 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) — BEpOSTHOCT, C KOTOPOW KOHTPArcHT B
TeueHue D(n) nHeH MOXXET OKa3aTbCs B COCTOSIHUM AedonTa, HOPAAOK ONpelereHHs KOTOPOil yCTaHOBJIEH B
HACTOSILIEM IPHII0KEHHH.

LGD (Loss Given Default, motepu npu 0aHKpOTCTBE) — JOJSI OT CyMMBI, TIOJIBEP)KEHHOH KPEAUTHOMY
PHCKY, KOTOpasi MOXeT OBITh MOTEPsIHA B Cllydae IedosTa KOHTpareHra.

Bepositnocts nedonra (PD) Ha uHBIE CpOKM (OTIMYHBIE OT 1 roja) OLEHMBAETCS IO CIEAYIOIIEH
hopmyre:

14 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 OKPYIIISAETCS 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 ISl TPHU3HAHMS ONEPAlMOHHON 3aJO0JDKEHHOCTH B COOTBETCTBHH 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 Jedoira Ui MPOCPOUYCHHOW Ha t JHEH 3aJ0JDKEHHOCTH C MOMEHTa
IpU3HAaHKUA IPOCPOUYECHHOH 3a10JDKEHHOCTH HE OIIepalluOHHOM,

T — cpok A1t IpU3HAHWA JaHHOTO THIIA 3aJ0JDKCHHOCTH Ae(OITHOM,

PD — BeposTHOCTh aAedonra Asl HEMIPOCPOUEHHOH 3aJOKEHHOCTH, 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 HCTIOMHEHUS 00s3aTeNbCTB.

Jist oGeclieHeHHOH HempOoCPOYeHHOIl 3aJ0/KEHHOCTU BEPOSITHOCTD 1e(oITa PACCUUTHIBACTCS IyTEM
CaMOCTOSTEIBHOIO IOHIKEHUS] PEUTHHIa HA OJIHY CTYIIEHb.

HToropoe 3HaueHHE pPAaCCUMTAHHON BEJUYUHBI B IIPOLEHTAX OKPYIJISeTca A0 2-X 3HAKOB IOCie
3aIATOMH, 8 UTOrOBOE 3HAUEHUE, PACCUMTAHHOE B JOJIIX, OKPYIIIETCS O 4-X 3HAKOB IOCIIE 3aITOMH.

IIpu onpenenenun obuero oobeMa 00s3aTEIbCTB, CPOKA TOTAIICHUS 3aJ0JDKCHHOCTH Y TIPaBIISIONIAs
KOMITaHUS PYKOBOJICTBYETCS CJICTYIOIIUM:

— Ecnu ycrmoBus 3akiTi04eHHOTO JOTOBOPA MPEAIOIaraloT Ipu3HaHne B cocTaBe akTuBoB DoHa
3a/I0JDKEHHOCTH KOHTPAreHTa C ONpeeIeHHON NepHOAMYHOCTBIO (HapuMep, ONepallioHHas apeHa), BeJInYnHa
KPEIUTHBIX YOBITKOB M CPOK IIOTAIlICHUS PACCUMTBHIBAIOTCS OTACIBHO MO0 KaXIOH NPU3HAHHOW CymMe
3aI0JDKEHHOCTH KOHTPAareHTa.

— TIpu oTpakeHUM MOTAIICHUS AeOMTOPCKON 33JJ0JDKEHHOCTH MPH MOCTYIJICHUHU TUIATeXKEH OT
KOHTPAareHTOB YTpaBsONIas KOMIIAHHUS PYKOBOJCTBYETCS, B INEPBYIO OYepelb, HAa3HAYCHHEM I0JIy4YEHHOTO
aTexa, Jaee nojaoxeHusMu crate 319.1. I'paxkmanckoro konekca Poccuiickoit deneparum.

— Ecim ycnoBusi 3aK/IIOYEHHOTO JIOTOBOpA IMPEINOJIATalOT €AMHOBPEMEHHOE IpHU3HAHUE B
cocraBe akTuBOB DoHAA 3aM0DKEHHOCTH (HAIpPUMEpP, JOTOBOPHI KYIUIH-TIPOIAKH 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, YCTAHOBJICHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Ciyuaii iedosnra.
JIJis BceX KJIACCOB aKTHBOB, HAXOMSIIMXCSI B COCTOSIHUM e(oJiTa, CIIpaBeJIuBasi CTOMMOCTD aKTHBa
OTIPEAEIAETCS CIACAYIONMM CITIOCOOOM:

i
P]:l.

rac

P% 3w — ClIpaBeuIBast CTOMMOCTB 0OECIIEHEHHOTO aKTHBa (0053aTeNbCTBA);

N - KOJMYECTBO JICHEKHBIX MMOTOKOB JIO JAThl MOTAIICHHs] aKTHBa (00A3aTeNbCTBA), HAYNHAS C JAThI
onpenenenust CHA;

E, - cymma n-oro nenexHOro motoka (MpoueHThl ¥ OCHOBHASI CyMMa);

N - ITOPSAKOBBIA HOMEpP IEHEXKHOT0 ITOTOKa, HaYnHas ¢ JaTsl onpeneneHmst CUA;

D - KOJIMYECTBO ﬂHei/lI OT JaTbl ONPCACIICHHUA CYHA J0 JaTbl N-0ro IACHEXKHOI'0 IIOTOKA. IIJ'IH
npocpoquHoﬁ YacTH 3aJ0JKCHHOCTHU B KaA4YC€CTBE Dn MIPUHUMACTCA 1 JACHb, €CJIM MOTUBHUPOBAHHBIM CYXXJICHUEM
HC YCTaHOBJICH HHOM CpOK; IAJA HerOCpO‘IeHHOﬁ 3a10JDKCHHOCTHU KOHTpAareHTa B COCTOSIHUHU ,Z[e(i)OJ'ITa B JAaTy
HACTYIUICHUA CPOKa HMCIIOJTHCHUA 00s13aTeIbCTB B KaueCTBE Dn MIPUHUMACTCA 1 ACHb, €CJI1 MOTUBHUPOBAaHHBIM
CY)KACHHUEM HE YCTAaHOBJICH WHOM CpOK.

n
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I'n(f) - 6€3pHCKOBast CTABKA IMCKOHTHPOBAHMS B NIPOLEHTAX TOAOBBIX. U1l POCCUICKHX KOHTPAreHTOB
ucnonb3yercs 3HaueHue ctaBku Kb/l MockoBckoii OUp kK Ha 1aTy pacyera CIpaBeInBOH CTOUMOCTH C YUETOM
CpOKa 10 MOralieHHs COOTBETCTBYIoLlero miarexxa In (https://www.moex.com/s2532), paccuurtanHas c
TOYHOCTBIO JI0 IBYX 3HAKOB IHOCIE 3amAToH. [l 3aJ0IKEHHOCTH CO CPOKOM JI0 TTOTAIICHNSI, He IPEBBIIIAI0IIM
1 xaneHmapHslil 1eHs — ctaBka RUSFAR /711 HHOCTpaHHBIX KOHTPAareHTOB HCIIOIB3YeTCsl OE3pHCKOBas CTaBKa B
cootBercTBUH ¢ [Ipumoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTH neonTa) — BEpPOSTHOCTH, C KOTOPOH KOHTPAareHT B
TeueHne D(n) mHEH MOXeT oKasaThCA B COCTOSHHM JAedoiTa, TOPSAOK ONpeieNeHHs KOTOPOH YCTaHOBICH B

HACTOAIIEM INPUIIOKCHUH. ﬂJ’IfI AKTHMBOB B CJjy4ac ;[e(bonTa 3HaYeHHe Tokasarens PD OPpUHUMACTCA paBHBIM
100%.

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — OISl OT CYMMBI, OJIBEP)KEHHON KPEIUTHOMY
PHCKY, KOTOpast MOXKET OBITh IOTEPSAHA B CITydae Ae(onaTa KOHTPareHTa.

B cnyuae BbIxoJa JeOUTOPOB/KOHTPAr€HTOB/SMHUTEHTOB/3aEMIIUKOB U3 COCTOSHUS Je(doaTa mepexo
BO3MOJKEH TOJILKO B COCTOsIHUE oOeclieHeHus. CripaBe/lInBasi CTOUMOCTh TaKOH 3a/I0JDKEHHOCTU OIPEIesieTCs B
COOTBETCTBHH C paszzenoM «2. Ouenka aktuBoB. ObeciieHeHne 6e3 aedoray.

[Ipu 3TOM MO KOHTpareHTam, B OTHOUICHWH KOTOPBIX BEIMYMHA KPEAUTHHIX YOBITKOB pacCuMTaHa Ha
OCHOBE COOCTBEHHOM CTATHCTHKHU Y MPABJISIFOIICH KOMITAHUH:

- B Cllyyae OTCYTCTBHs (DaKTHHECKOW NHPOCPOYKH 0053aTeNbCTB HCHoib3ytoTes «KoadduiuenTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH IPHU3HAKOB OOCCIEHEHHS 10 (PaKTUYECKO mpocpouku (akTuBbl Oe3
MPU3HAKOB 00ECIIEHEHUs), pACCUMTAHHbIE HA OCHOBAaHMU CTaTUCTHUYECKUX JAHHBIX YTNpPaBILsIoLlel KOMIAHUM 3a
2018-2022rr.».

- TIpU HaJIM4YUU (PAKTHUECKON MPOCPOUKU 0053aTEeNBCTB MCIONb3yI0TCs «Ko3(hUIMeHThl KpeTuTHBIX
yOBITKOB TpH  (akTHUYeCKOH mpocpouke (oOeciieHenne 0Oe3 aedonTa), pacCUMTaHHbIE HA OCHOBaHUH
CTaTUCTHYECKUX JAaHHBIX YTpasisonleil kommanuu 3a 2018-2022rr.».

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 MO LEHHBIM OyMmMaraM B WHOCTPAaHHOW BajloTe, B TOM 4YHMCIE IO BEIIUIATe KYNOHOB H
JUBUJEHJIOB, B OTHOIIEHMH LIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYLIECTBIISCTCS Ha CUYeTe HOMHHAILHOIO
JIep>KaHusl CrelHaIn3upoBanHoro neno3urapus, oTkpsiroro B HKO AO HP/I, u mo KoTopsIM BhIIIIaTa HE MOXKET
OBITH TIpOW3BENIeHa B PYOJIIX B COOTBETCTBHHU C JEHCTBYIOLIMM 3aKOHOIATENHCTBOM P®D, ¢ naTel mpu3HaHHS B
MMYIIECTBE MAacBOr0 MHBECTHLMOHHOIO (POHAA MPU3HAIOTCA HAXOIAIIUMECS B cocTossHMM Aedonrta, LGD no
9THM 00s13aTeNbCTBaM puHUMaeTcst paBHbIM 100%.

- O6ﬂ3aTCJ'IbCTBa, B TOM YHCJIC IO BBIIUIATC KYIIOHOB U AWBUACHAOB, B OTHOIICHUU LICHHBIX 6yMar, XpaHCHHUEC
KOTOPBIX OCYIIECTBISIETCS HA CUETe HOMHHAIBHOTO JIep KaHHs CIEHaIN3UPOBaHHOTO JIETIO3UTapHsl, OTKPHITOTO
B HKO AO HP/I, u BImIaTa Mo KOTOPEIM MOKET ObITh IIPOU3BECHA B PYOJISIX B COOTBETCTBUH C ACHCTBYIOIIUM
3aKOHOJATeNCTBOM P®, ¢ maThl Mpu3HAaHUS B MMYIIECTBE MAaeBOr0 WHBECTHUIIMOHHOTO (OHIA OILCHUBAIOTCS B
o6miem nopsinke, ycranopneHHoM [ICHA TTHU®, npu atom ¢ natel Hactymienus aedoinra coriaacHo [ICYA TTNUD
LGD mno stum oOGs3atenscTBaM npuHuMaercss paBHbiM 100%. B cioydae ecnu mpsiMO MM KOCBEHHO cTaia
HaOJIrolaeMa WM JOCTYIHA HHGOPMAIHs O TOM, 4TO 00s3aTeNbcTBa OyAyT MOTalleHbl B ONPEAEIEeHHbINH CPOK, B
TOM 4YHCIIEe B PyOJSIX B CyMMe, OKBHUBAJCHTHOW CTOMMOCTH OOS3aTeNbCTB B HMHOCTPAHHOH BalllOTE, CPOK
HaCTYIUICHUS Ile(l)OJ'lTa MOXET 6])ITI) HU3MCHCH (yBCHI/l‘{eH WM YMCHBIICH B COOTBETCTBUH C HOHy‘{eHHOﬁ
nH(opMaIe) Ha OCHOBaHUH dKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHHS Y IPABIISIONEH KOMITAHHH.
O6ﬂ3aTCJ'IbCTBa, B TOM 4YHCJIC IO BBIIUIATE KYINIOHOB W AWBUACHIAOB, B OTHOIICHWH HECHHBIX 6yMar, XpaHCHUC
KOTOPBIX OCYIIECTBISIETCS HAa CUETe HOMHUHAIBHOTO JIepyKaHHs CHEHUATN3UPOBAHHOTO JIETIO3UTAPHSI, OTKPBITOTO
B MHBIX Jeno3utapusax, kpome HKO AO HPJI, ounenuBatotcs B o0iieM nopsiake, ycranoieHnom [ICHA TTUO.
C nartsl, KOrJa MpssMO WM KOCBEHHO CTajla HaOJIoaeMa WiIn JOCTyHa HHQOPMAIHS O TOM, 94TO 00sI3aTeNbCTBA
He OyayT morameHsl B pe3ynbTaTe COOBITHH, ykaszaHHBIX B 1. 1.1, IIpunokenus 1 Takue obsg3aTenbcTBa
TPU3HAIOTCS HAXOIAIIUMUCS B cocTossHUM aedonta 1 LGD mo 3TuM 00s3aTenscTBaM MPUHUMAETCS PaBHBIM
100% (pemenue odopmisieTcst IKCIEPTHEIM (MOTHBHPOBAHHBIM) CY>KACHUEM YTIPABIIAIOIEH KOMIIAHNH).

4. Meton ydera KpeAWUTHBIX PHCKOB, ITyTEM OLIEHKH CHpPaBEAJUBONM CTOMMOCTH IO OTYETY
OLICHIINKA 110 COCTOSIHUIO Ha JaTy, HE PaHee BO3HUKHOBEHUS COOBITUS, BELYILErO K 0OECLIEHEHUIO.

[IpuMeHeHne oTueTa OLECHIIMKA A LeNed ONpeAeNeHUs CHPaBeIJIMBOM CTOMMOCTH C Y4ETOM
00€eCLEHEHNS] BO3MOXKHO /I BCEX aKTUBOB, a TaK K€ JUIs IPOCPOUEHHOM 1eOUTOPCKOMN 3aJ0IKEHHOCTH.

3. Topsaok onmpenesieHUsi BeJIMYNHBI KPEIUTHBIX YOBITKOB
s neneit KOppeKTUPOBKU HA KPEIUTHBIM PUCK KOHTpareHTa YIIPaBisIOINas KOMITAHUS HCIIOJIB3YET

crenyomye noaxoabl K ompeneneHuro PD, LGD u BenMYMHBI KPETUTHBIX YOBITKOB (B COOTBETCTBHH C
MOPSZIKOM, OTIpe/iesieHHbIM B T1. 2 pazzena |l nactosmux [Ipasuin):
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— Ha ocHoBaHMM NYOJMYHBIX CTATHCTUYECKUX JAHHBIX 1O BeposTtHocTsAM nedoara (PD) u
motepsiMm B ciydae medonra (LGD) omsoro m3 peiirmHrossix areHtcTB Moody’s Investors
Service!®, Anamutuueckoe Kpenutnoe Peiitunrosoe Arentctso (AKPA), Peiitunrosoe
arenTctB0 RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, mny0iukyembIx Ha
caiiTe COOTBETCTBYIOLIETO PEHTUHIOBOrO areHTCTBA B COCTaBE €XEroJHOro oruera. Ilo
KOHTpareHTaM, KOTOPbIM OBbUI NPHCBOCH BHYTPEHHUH PEHTHUHr YTpPaBISIOUICH KOMITAHHH,
UCIIOJB3YIOTCS ITyONUUYHbIE CTAaTUCTUUECKUE IaHHbIE 10 BeposATHOCTAM Jedonta (PD) u
motepsiM B cirygae aedonra (LGD) petituaroBoro arenrcrda Moody’s Investors Service (a
TaKXKe JPYruX PeHTHHTOBBIX areHTCTB B HOPSJIKE YMEHBUICHUS NPHOPUTETa AHAJIUTHYECKOE
KpenutHoe PeittunroBoe ArentctBo (AKPA), Peiitmrroroe arenrctBo RAEX («Qkcmepr
PAy), Fitch Ratings, S&P Global Ratings);
Ilpu sTOM, HamMuyMe Yy POCCUMCKOrO KOHTPAareHTa pPEHTHHIra HHOCTPAHHOIO PEHTHUHIOBOIO areHTCTBAa HE
MPUHAMAETCSI B pacdyeT W paccMaTpUBaeTcCs, Kak oTcyrcTBue peituara. s ompenenenus PD wucmomesyercs
CJIelyIOMUi TOAXO;:
a) Ucnonesyercs 3nauenust PD poccuiickoro peritiuarosoro arentctea AO «Okcnept PA» yepe3 conocTaBieHue
PEUTHUHIOB POCCUICKUX PENTHHIOBBIX ar€HTCTB.
B cnyyae nHanmmumsi y KOHTpareHTa peHTHHra OJHOTO M3 POCCHUHCKHUX PEHTHHIOBBIX areHTCTB IPHUMEHSETCS
3HaueHue PD, ompeneneHHOe pOCCUICKUM PeUTHHIOBBIM areHTcTBOM AO «Okcnept PA» (nanee — AreHTcTBO)
(tabmua 8 «YpoBHM (4acTOThl) Jedonta MO PEHTHHTOBBIM KATETOPHSM HAIMOHAIBHOW POCCHUCKOM
pPEeHTHHIOBOM mIKanbl  AreHTCTBa UL BceX OOBEKTOB PEUTHHIA, KpOME CTPYKTYPHBIX oOOJuranuii u
MHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAaHHS», B COCTaBe OT4YeTa 00 HCTOPHUYECKUX AAaHHBIX 00 YpOBHSX
Jedonra MO PEUTHUHIOBBIM KAaTETOPUSM IPUMEHSAEMBbIX peHTHHroBelx mikan Ha 01.01.2023. McTtouHuK:
https://www.raexpert.ru/docbank//597/fd8/25b/5aeb0656 1bc353d872afb0a.pdf) ITpu 3ToM B ciiyuae HanIW4us y
KOHTpareHTa HECKOJbKUX PEHTUHIOB, NPHUCBOEHHBIX Pa3HBIMU POCCUIICKHMM PEUTHHTOBBIMH areHTCTBaMU,
BEIOMpaeTCcs HAaWMEHBIINH PEUTHHT W3 aKTyalbHBIX W COOTHOCUTCS ¢ peituarom AO «Oxcmept PA» B
COOTBETCTBMM C Tabiuieill cooTBeTCTBUS WiKan pedtuHroB B 1. S5 Ilpunoxenuss 4. «MeToauka OLECHKU
KPEIUTHOTO PUCKA KOHTpareHTa». B ciiyyae He0OX0AMMOCTH MPOBECTH comnocTapienue pertiuaros OO0 "HKP"
u OO0 "HPA" ¢ pefitunramu AO «DxkcnepT PA» ucnosnb3yercs Tabnuia CONOCTaBICHUS! PEUTHHIOBBIX LKAl
POCCHIICKUX KPEIUTHBIX PEUTHHIOBBIX areHTCTB, YKkazaHHo# B MHdopMmarimonnom coobuiennn banka Poccun ot
30.12.2021 «MudopmManus O CONOCTaBICHUM PEUTHHIOBBIX INIKAJ POCCUMCKUX KPEJUTHBIX PEHTHHIOBBIX
areHtcTBy». [y oToOpanHoro peiitnara or AO «Okcnept PAy BbiOHpaeTcs cooTBeTCTBYyOIIee 3HadeHue PD o
Tabnuue 8 s cpoka 1 roz.
JlJ1 KpyIHBIX KOHTPAreHTOB B ClIyyae OTCYTCTBUS PEUTHHIA OJHOTO M3 POCCUICKUX PEUTHHIOBBIX areHTCTB, HE
OTHOCSIIMXCA K NPENpHUATHAM Maloro M cpeaHero OusHeca (Belpyuka 4 miupa py0. u Oosiee B rox),
NPUMEHSIETCST CPeIHss BeposATHOCTH aedonra it Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHHH
aKTyaJIbHOTO OTYeTa IO €XEroJHOMY HCCIEeIOBaHHMI0 KOpropaTHBHBIX aedontoB (Annual default study) c
TPUMEHEHHEM COOTBETCTBUS YpOBHeEH peiituaros, Tabnmma Exhibit 42. Average cumulative issuer-weighted
global default rates by alphanumeric rating, 1998-2022». Bribupaercst 3Hauerne PD s cpoxka 1 rog.
Omnpenenenue 3HayeHUs: LGD BO3MOXKHO 1O aKTyaJbHOMY OTYETY HWHOCTPAHHOTO PEHTHHIOBOIO areHTCTBa
Moody’s gepe3 comocTaBieHIE PSUTHHIOB POCCHHCKUAX PEUTHHTOBBIX ar€HTCTB.
3nauenue LGD ompenpensercs Ha OCHOBaHUM aKTyalbHBIX NyOJNMYHBIX JOCTYNHBIX NAaHHBIX M3 OTYETa
peiituaroBoro areHrcrea Moody’s 1o exerofHOMY HCCIeOBaHMI0 KopropatuBHBIX nedonror (Annual default
study) tabnuiia Tabnuma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-
2022 nHa ropu3oHTe 1 roJl B COOTBETCTBUM C NPHHAIICKHOCTHIO COMOCTABICHHOTO PEWTHMHra KOHTpareHTra K
IpyIIe PEUTUHIOB, ATl KOTOPBIX OIMpeeNseTcs recovery rate .
B ciyuae HammuMs y KOHTpareHTa peWTHHra OJHOTO W3 POCCHHCKMX PpEHTHHIOBBIX areHTCTB uepes
COIIOCTaBJICHUE PEITUHIOB B COOTBETCTBUHU ¢ Tabmiuiell cooTBeTCTBHSA LKAl peUTHHIOB B 1. 5 [Ipunnoxenus 4.
«MeToaMKa OLIEHKM KPEOUTHOTO pPHCKAa KOHTPAreHTay OINpeNeNseTcs PEeUTHHr pPEeHTHMHIOBOTO areHTCTBA
Moody’s. Ilpux 3ToM B cilydac HaJdW4dsi HECKONBKHX PEHTHHIOB, MPHCBOCHHBIX DPAa3sHBIMH POCCHHCKHMHU
PEUTHHIOBBIMU areHTCTBaMM, BHIOMPAETCS] HAUMEHBIINH PEHTHHT U3 aKTYaJIbHBIX U COOTHOCHTCS C PEHTHHIOM
arenrctBa Moody’s. B ciydae HeoOxoammocTH mpoBecTH comocrtapieHue peiituaroe OOO "HKP" u OO0
"HPA" ¢ peiituarom arearcrea Moody’s, comocrasnenue ocymiectisiercs depe3 peiituara AO «Dxemept PA»
C HCIIOJb30BaHUEM TaONUIBI CONOCTABICHUS DPEHTUHIOBBIX IIKAaJdl POCCHHUCKMX KPEAMTHBIX PEHTHHIOBBIX
areHTCTB, yKazaHHOW B HMHQpopmammoHHoM coobmennn banka Poccum ot 30.12.2021 «MHdopmanus o
COIOCTaBJIEHMH PEUTUHIOBBIX LIKAJ POCCUMCKUX KPEAUTHBIX PEHTUHIOBBIX areHTCTB». Hamnuue y KoHTpareHTa
pEeHTHHra MHOCTPAHHOTO PEHTHHIOBOIO areHTCTBAa HE NPHUHUMAETCsl B pacueT M pacCMaTpUBaeTcs, Kak
OTCYTCTBHE PEHTHHTA.

5 Pcrounnk ganupix (YpaBasiomas KOMIAHAS CIOJIbL3YeT JaHHbIe, ONy0JHKOBaHHbIE Ha 1aTy onpenenenns CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6nuua Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpacda 1 — Ha ropusonre 1 rogx.
LGD: Ta6muua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
TIpu 5rom LGD paccunrsiBaercs kak: LGD = 1 — RR (recovery rate).
@opmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC 1006619
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JInst KpY[HBIX KOHTPAreHTOB B CIIydae OTCYTCTBHSI PEUTHHIA OJHOTO W3 POCCHHCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHATHIM MAIOro W CpeqHero Gusneca (BbIpyduka 4 mupx pyo. u
Goutee B ro1), MPUMEHETCS 3HAUEHKE recovery rates mis Speculative Grade.

— Ha ocHoBaHMM COOCTBEHHBIX HaONIOJAEMbIX CTATUCTUYECKUX JAHHBIX, I1OJITBEPIKIAIOIINX
CTeNeHb OOeCHeHeHNs! (BEeMMYMHBI KPEAWTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa
MIPOCPOYKH, KPEAUTHOTO KauyecTBa KOHTPAreHTa M OKUAAEMBIX K IIOJIYYEHHIO JICHEXKHBIX
IIOTOKOB.

4. Tlopsaok onpenesieHUs] BeJTHYHHBI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI CTATHCTHKH
Ynpasasiomei KOMIAHUA

B cBomx pacderax VYmpaBisdiomas KOMIAHUS TNPHACPKUBACTCS CIEAYIOUIMX OOMIeNpPU3HAHHBIX
IPUHIUIOB cOopa U 00paboTKU cTaTucTUYecKoil HHopManuu:

— CTaTHCTHYECKass MHPOpMANUs JODKHA OBITh PENPE3CHTATHBHOU IS KIACCOB KPEAUTHBIX
TpeOoBaHMiA (IPYIIBI OJHOPOJAHBIX KPEAMTHBIX TPEOOBaHHIi), B OTHOIICHHWH KOTOPBIX OYAYT NPUMEHSTHCS
pe3yNbTaThl PacueTOB;

— pacueT K03(pPHINECHTOB KPSIUTHBIX YOBITKOB BKJIFOYAET B ce0s BeposATHOCTH nedonra (PD) u
ypoBeHsb noreps npu nedonre (LGD) u 1omkeH 0OCHOBBIBATHCS Ha MEPHO/IE HAOIIOIEHHH, KOTOPBI OXBaThIBAET
KaK MUHHMYM OJIMH TIOJIHBIH LIUKJI IeIOBOH aKTUBHOCTH;

— onpezenseMble YIpapisiolled KOMIIAHUEH 3HaueHHs BepOSTHOCTH zAedoiTa JOJDKHBI
COOTBETCTBOBAaTh (haKTHUECKOW YaCTOTE pPEaNM30BaHHBIX Ae(ONTOB IEOMTOPOB/KOHTPArEHTOB, a 3HAYCHUS
ypoBHS moTepb Ipu Jedonre, ompenenseMsle Ymnpasistomeid Kommanued, MODKHBI COOTBETCTBOBATH
(haKTHYECKNM 3HAYEHHSIM peajlbHBIX OTEePh NpH JedoaTe KOHTPareHTOB.

Ha ocHOBe @OJIyY4eHHBIX pacyeToB, YIPaBIAOIAs KOMIAHUS paclpefenser (pamKupyer)
JeONUTOPOB/KOHTPAreHTOB COTJIACHO YPOBHIO KPEIHUTHEIX YOBITKOB M CPOKY MIPOCPOUECHHON 3210JKEHHOCTH.

PyKOBOACTBYSICh  BBINICYKA3aHHBIMUA MPUHIUINAME, YTPaBISONIas KOMIAHHS TMPOBOAUT cOOp
CTaTUCTHYECKOI MHOpMAIK, HEOOXOAUMOH Ui pacueTa Ko3()UIIHEHTOB KPEUTHBIX YOBITKOB, OCHOBaHHBIX
Ha rokasareisix BepoarHocTH aedoinrta (PD) u yposus noreps npu nedonre (LGD).

Pacuer k03((UIMEHTOB KPEIUTHBIX YOBITKOB (0OECIICHEHMs) OCHOBBIBACTCS HAa CTATHCTHYECKUX
JTAaHHBIX, TIOATBEPKAAIOUINX CTENEeHb 00ECIIEHEHHs], B 3aBHCUMOCTH OT CPOKa MPOCPOUYKH, KPEITUTHOTO KayecTBa
KOHTPAareHTOB M OXHIAEMBIX CPOKOB IIONyYEHHs JEHEKHBIX IOTOKOB, HCIIONB3Ys MATPHYHBIA METOJ
TPYIIUPOBKK KOHTPAreHTOB IO CpPOKAaM 33J0JDKEHHOCTH M TpYIINaM KOHTPAareHTOB, pa3pabOTaHHBIH
VYrpasistomieil KoMIIaHue Ha OCHOBAaHWHM MMEIOIINXCS Y Hee CTaTUCTHYECKUX JaHHBIX. OOIIas COBOKYITHOCTh
KOHTPAreHTOB pa3JielieHa Ha IPYIIbl KOHTPAreHTOB 10 CX0KUM XapaKTEPUCTHKAaM KPEJUTHOTO PUCKA!

— KOHTpareHT oOpa3oBaH Ooiiee 3-X JeT Ha3aJ W YCTaBHbIA Kammrtan Oosiee 100 Thic. pyo.
(OZTHOBPEMEHHOE BBINOJIHEHNE YCIOBHH);

— KOHTpareHT 00pa30BaH MEHee 3-X JICT Ha3ajl W/WiK yCTaBHbINH Kanutan meHee 100 TrIC. pyo.;

— ¢uznueckue muna u UIT.

HUcroprueckue K03pPUIHEHTH KPETUTHBIX YOBITKOB (0OECIICHEHNS) PACCUUTHIBAIOTCS ITYTEM JEICHHS
CYMMBI KPEIUTHBIX YOBITKOB, IO KaXIOWH TIpyNne KOHTPAareHTOB JIOCTUIIIYI0 COOTBETCTBYIOLIEH TIPYINIIBI
MPOCPOYKH, Ha OOIIYI0 CyMMY 3aJIOJDKEHHOCTH MO BceM KOHTpareHTam. [Ipu 3Tom VYmpapisiommias KOMIaHUS
UCIIOJIb3YET METOJ KyMYJISTUBHOTO ITOCTPOEHUS IPUMEHUTENIBHO K Ka)KA0U IPyIIe IPOCPOUKH:

AP HpemMTHEIe FERITEM [0 § MPYTOIE KOHTPAreHTOE IPH Cpoke Opocposee 0T 1 go n gaed)

Y ofpeM mpocpodeHHOH 33T0ME HEOCTH 110 BC8M HOHTp ACeHTaM |

KoahduuueHTsl KpenuTHBIX yOBITKOB IIPH OTCYTCTBHHM TNPU3HAKOB OOeCleHEHHs N0 (aKTHYECKOH
MPOCPOYKH (aKTHBBI 0€3 NMPHU3HAKOB OOCCLEHEHHS), PACCUMTAHHBIC Ha OCHOBAHMU CTATUCTUYECKUX JaHHBIX
Vnpasnsiomei komnaauu 3a 2018-2022rr.2°:

T'pymnna 1e6uTopoB/ KOHTPAreHTOB Kpeaurhsie yobitkn (PD*LGD)

Jleburop/xoHTpareHT 06pa3oBaH Oosee 3-X JIeT Ha3a ] ¥ yCTaBHbIH KarnTal 13.34%
6osnee nmm paseH 100 Toic. py0. (0HOBPEMEHHOE BBIMIOIHCHHE YCIOBHIA) ! 0

JleGuTop/KOHTpareHT 00pa3oBaH MEHee 3-X JIET Ha3a/l W/ yCTaBHBIi 23.09%
kanuTan menee 100 Toic. pyo. !

®dusnueckue ymia u UI1 33,22%

KoadduuneHnTsl KpemuTHbIX yOBITKOB MpH (akTHdeckoi mpocpouke (oOecieHenne 6e3 medointa),
PacCUMTAHHBIE HA OCHOBAHMH CTATUCTHYECKUX JAHHBIX Y IpaBIsromei kommanuu 3a 2018-2022rr.':

1% Eom CTOPOHOHl IO IOrOBOPY SBISIIOTCS ABa M 0Olee KOHTPAreHTOB, MOMAJAION[ME B PasHblC IPYNIBl JCOHTOPOB/KOHTPATEHTOB,
HPUMEHEHHUIO MOUIeKAT Hanbonee Bbicokue koddduuuents: PD u LGD.

69




T'pynia KOHTpareHToB

Kpenutusie yositkn (PD*LGD), npu
IPOCPOYCHHOI 3a/10JDKEHHOCTH OT 1
10 30 nHei

Kpenurhsie yobITKH
(PD*LGD) npu cpoke

MPOCPOYCHHOM
3a10JDKEHHOCTH
ot 31 no 60 agueit

KpenurHbie yObITKH
(PD*LGD) npu cpoke
MPOCPOYCHHON
3aj10/DkeHHOCTH OT 61 110 90
JHel

Konrparent obpasoBan 6oiee 3-x
JIeT Ha3a)l ¥ yCTaBHBIH KaluTal
6ouiee wim pasen 100 Teic. pyo.
(OTHOBPEMEHHOE BBITIOJIHEHHE
yCIOBHiA)

13,34%

16,87%

17,30%

KonTtparenT o6pasoBan menee 3-x
JIeT Ha3aJ] W/UIIN yCTaBHBIH
kanmran meHee 100 Toic. pyo.

23,09%

25,65%

26,48%

Oduznueckue nuia u UI1

33,22%

40,90%

42,33%

Koa¢pdunuenTsl KpenuTHbIX YOBITKOB JUIsL ciydas Jedoirta,

CTaTUCTHYECKUX JAHHBIX YTpasisironieit kommanuu 3a 2018-2022 rr.:

pacCuMTaHHbIE Ha OCHOBAaHNU

KpenurHbie yObITKH KpenurHbie yObITKH
(LGD) nipu cpoke (LGD) npu cpoke Kpenurnsie yositkn (LGD) npu cpoke
I'pyna KOHTpareHToB HPOCPOUCHHOM HPOCPOUCHHOM MPOCPOUCHHOH 33/10JKEHHOCTH CBBILIE
3a0JDKEHHOCTH 0T 91 110 3a0JDKEHHOCTH OT 181
180 el 710 365 nmeit
KonTtparenT o6pazosan 6omee 3-x
JIET Ha3a/l M YCTABHBIA KalUTaI
Gonee mm pasen100 ThIC. py6. 17,99% 18,57%
(OZIHOBPEMEHHOE BBITIOJIHEHHE
yCIIOBHiA)
KonTtparent o6pasoBan menee 3-x
JleT Ha3aj u/niu ycrapHbli kammran | 29,22% 29,80%
meHee 100 Thic. pyo.
®usnueckue nmua u UII 43,34% 45,72%

OCHOBBIBasICh HA MMCIOIINXCS CTATHCTHYECKUX TaHHBIX, YTIPABISIOMIAs KOMIIAHHUS YCTAHOBUIIA, YTO B
cllydae, eClM 3aJ0JDKCHHOCTh HE BO3BpallleHa B CPOK TP KaJCHJApHBIX TOIa, TO BEPOSTHEE BCETO Takas
3aJI0JDKCHHOCTh He OyneT BoO3BpalleHa W B 0Oojee TMO3AHUH CPOK M BEPOSTHOCTh €€ Bo3Bpara 0e3
JIOTIOJTHUTENIFHBIX BJIOKCHUH MO B3BICKAHUIO - MHUHHMAaNbHA. J[JIs TaKoW 3aJ0JDKEHHOCTH KPETUTHBIC YOBITKH

(PD*LGD) ycranaBmuBatotcs B pazmepe 100% aist Bcex rpymnin KOHTPareHToB.

Koa¢pdumuenTs!l KpeauTHbIX YOBITKOB MOUIEKAT HEPecMOTpPY YIpaBIsioled KOMIAHUEH HEe pexe
OJIHOTO pasa B IOl I[yTeM BHECEHHMS N3MeHeHHH B HacTosmue [Tpasuna.

5. Tlopsiaok onpejenenusi peiiTHHra KOHTPareHTa

Hacrosmuil HOpAJOK CIYXXHUT JUIi OLEHKHM KpPEIUTHOIO PpHUCKAa KOHTpPAareHTa, IO KOTOPBIM
VYnpasndmomas KOMIIaHUS ONpPeAEInIa PEUTHHT. B kadecTBe peTHHra KOHTPAareHTa UCIOJIb3yeTCs:

— AaKTYyaJIbHbIC

Ha JdaTy OLCHKHU peﬁTHHFH IIPUCBOCHHBIC

KOHTPAaréHry KpeAUTHBIMU

pPEUTUHIOBBIMM areHTCTBaMH. EcCIM KOHTpareHT MMeeT PEHTHHIM pa3HbBIX YpPOBHEH OT
HECKOJIBKMX pEHTUHIOBBIX areHICTB,
KOHTpareHTa IpUHUMAETCAd HaMMEHbIIUI M3 NPUCBOEHHBIX PEUTHHIOB COOTBETCTBYIOIUMHU
PEHTHHTOBBIMH areHTCTBAMH C IPHIMEHEHHEM COOTBETCTBHUS YpOBHEH peifTiHToB o Tabmmie
COOTBETCTBUS LIKaJl PEHTUHIOB!

TO IS 1eJed OIEHKH B KadecTBe peﬁTHHI‘a

BuyTpennss
. Moody's S&P Fitch peiiTuHrOBast
PeiiTuHroBas AKPA 3K;l:pT moaean YK
rpynna
MexayHapoaHas mKajia
Baal BBB+ BBB+ BBB+
et | AMRY) | uAsa Baa BBB BBB BBB
Baa3 BBB- BBB- BBB-
. AA+(RU),
Pe“T“Hmfla" AA(RU), r“A:X ' Bal BB+ BB+ BB+
rpyrma AA-(RU) u

17 Ecim CTOPOHOH MO JI0TOBOPY SBIAIOTCA 1Ba M 0OOJee KOHTPAreHTOB, NONAJAIONIME B PAasHble IPYMIbI AeOUTOPOB/KOHTPAreHTOB,
HPUMEHEHHUIO MOUIeKAT Hanbonee Bricokue koadduuuentsr PD u LGD.
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— eciM y KOHTpareHTa OTCYTCTBYET PEHTHMHI YKa3aHHbIX PEHTHHIOBBIX areHTCTB Ha Jary
OLIEHKH, TO OIEHKa pEHTHHra KOHTpareHTa IIPOM3BOJUTCA HA OCHOBE BHYTPEHHEH
pedTHHTOBOW Monenu YTpaBISIONIEH KOMITaHWW. BHYTpEeHHUM pEeHTHHT MpHUCBAWBAETCS II0
MEXAYHApOJHON MIKaje COIJAacHO TaOJMLle COOTBETCTBUS IIKal PEHTUHIOB (IIPUBEICHHON
BhIllIc). BHYTpEeHHMI PEUTHHT IIepecMaTpUBACTCA/TIOATBEPKAACTCS HE pexe | pasa B roJ, Win
B Clydae IOSBJICHUS MH(OpPMALUK O 3HAUYUTENBHOM YXYALIEHHU (PUHAHCOBOTO IMOJIOKEHUS
KoHTpareHTa. CBeZIEHHS O BHYTPEHHEM pEHTHHIE, INPUCBOEHHOM KaKJOMy KOHTparcHTy-
3aeMIIMKY, MpefoCTaBLIoTCs B CHelualu3upOBaHHBIA AEMNO3UTapUil He IO3[HEEe JaThl
Havajla TpuMeHeHHs Hacrosmux [IpaBmi, a Takke exerogHo He mosgHee 31 mekaOpst
KaxJgoro roja. B ciydae mnepecMoTpa BHYTPEHHEIO peHTHHIa, CBEJEGHUS O HEM
npenocTapnsitoTes B Crenuanin3upoBaHHbINA Aeno3utapuil He mosanee 1 padouero s o
HOBBIM KOHTpareHTaM-3aeMIIUKaM CBEJCHUS O BHYTPEHHEM PEHUTHHIE IpPeAoCTaBIISIOTCS
Criennan3upoBaHHOMY JETO3UTapHi0 He mo3aHee | pabodero AHSA € AaThl NPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa 1 HHOT'O aHAJIOTMYHOTO MHCTPYMEHTA.

[Ipu mepBoHAYANBFHOM NMPU3HAHWY 3aliMa, aHaIn3 (UHAHCOBOM OTYETHOCTH 3aeMINMKA W IMPHUCBOCHHUE
BHYTPEHHETO PEUTHHIa IPOBOJUTCS Ha OCHOBAHUM IOCIEIHEH JOCTYIHOH Ha MOMEHT aHalu3a OyXranaTepckoit
OTYETHOCTH KOHTPAreHTa,

Ananu3 (MHAHCOBOM OTYETHOCTU B paMKaxX €XEroJHOTO MEepecMOTpPa/NOATBEPIKACHHUS BHYTPEHHETO
pEeUTHHTa MPOM3BOUTCS HA OCHOBAHHHU TOJOBOM OyXranTepcKoi OTYETHOCTH KOHTPAreHTa;

B CJiydac TIIOSIBJICHUSA I/lH(i)OpMaL[I/II/I O 3HAYUTCIBHOM YXYAUICHUH (pHHaHCOBOFO TIOJIOXKCHU A
KOHTpareHta aHanu3 (UHAHCOBOW OTYETHOCTH U IEPECMOTP/TIONTBEPKACHHE BHYTPEHHETO pEWTHHTa
MPOU3BOJUTLCS Ha OCHOBAaHMHM TOCJIEAHEH JOCTYTHOW Ha MOMEHT aHaju3a OyXraJlTepCKOW OTYETHOCTH
KOHTpareHra.

IIpu omnpeneneHnn peWTUHra KOHTpPAareHTa Ha OCHOBE BHYTPEHHEH pPEHTHHIOBOM Mozenu
VYnpasistoneld KOMIaHUX, IPUMEHSIOTCS CIEAYIOIINE MpaBua:

— JUIS IETO3UTOB U CPEACTB, Pa3MEILCHHBIX HAa OAHKOBCKUX CUETaX B KPEIUTHOM OpraHU3aliH,
HCIIONB3YeTCs/ONpeeNsieTCsl peUTHHT COOTBETCTBYIOIIEH KPeIUTHOI OpraHn3allky;

— I 3aiiMOB M aHAJIOTUYHBIX HUHCTPYMCHTOB, I/ICHOHLSyCTCH/OHpe}leJ’IHCTCﬂ peﬁTMHF 3acMIUKa
U COOTBETCTBYIOLIETO MOPYYUTENS, MPU YCIOBHHM HAJIWYMS IO JOTOBOPY IPEJOCTABICHUS
3aiiMa mopyuurtenbcTBa. [Ipy 3TOM OLEHKAa KPEeOUTHOIO PUCKA 3aEMINUKOB U MOpPy4YUTEICH
IIPOU3BOJUTCA COBOKYITHO B OTHOIIEHMM KaXIOTO JOrOBOpa 3aiiMa WIM aHAJOTHYHOTO
aKTuBa, BBUAY TOT'0, YTO IMPU HEUCIIOJHCHUU WM HCHAJIC)KAIICM HCIIOJHCHUU NOJKHUKOM
00€CIeYeHHOTO MTOPYUYHUTEIbCTBOM 0053aTENILCTBA MOPYUUTEIb U JOJDKHUK OTBEUYAIOT Iepen
KpeauTopoM coiauaapHo (B cuiy cT. 363 'K PO u ycnoBuii 3aki1i04eHHBIX JOTOBOPOB 3aiiMa).
[Topyuurens oTBeuaeT mepesn KpeOJUTOPOM B TOM XKe o0beMe, Kak M JOJDKHHK, BKIHOYas
yIUIaTy IpPOLEHTOB, BO3MEIICHHE CYAEOHBIX H3AEPKEK IO B3bICKAHWIO ONra M APYTHX
YOBITKOB KpPEIMTOpa, BBI3BAHHBIX HEHCIIOJHEHWEM WIM HEHAJISKAIIUM HCIOJTHEHHEM
00513aTeNbCTBA JOTKHUKOM.

Takum oOpazoMm, B ciydae, €ClM B OTHOIICHHM 3aeMINHKa, HOPYYUTENs YIpaBsoLIen
KOMITaHUEH MPUCBOEHBI BHYTPEHHUE PEUTHHIH PA3HOTO YPOBHS, TO B LIENAX KOPPEKTUPOBKU
CIPaBeJIMBOMl CTOMMOCTH aKTHBOB Ha KpPEAWTHBIN PUCK KOHTpAareHTa CleNyeT NMPUMEHSTh
HauMEHBIINHA U3 IIPHUCBOCHHBIX.

[TopyuurenscTBa NPUHUMAIOTCA B pacdeT B OTCYTCTBHM IPOCPOUYCHHBIX O0s3aTEIbCTB
KOHTpareHra.

[TopyuurenscTBa hrU3NUECKUX JHIl HE NPUHUMAIOTCS B pacyer.

5.1. MeTtoa0J10rusi NPHCBOEHUSI BHYTPEHHEro peiiTHHIra 3aeMILUKOB
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PefiTuHroBas mojens HeoOXoqUMa JUIS ONPEAETICHUS! KPEAUTOCIOCOOHOCTH 3aeMIMKOB ¥ IIPUCBOCHUS
BHYTPEHHEro0 PEHUTHHIa, C LEeNbI0 KOPPEKTHPOBKU CIIPABEUIMBOM CTOMMOCTH AKTHBOB Ha KPEIWUTHBIH PHUCK
3aeMIrka (cornacHo myHKTy 13 Hactosmux [IpaBu).

BXOQHBIMH JJAHHBIMH DPEHTHHIOBOM MOJIENIN SIBJISIOTCS OIpEIEJICHHBbIE XapaKTEPUCTHUKH KOMIAHUU
(¢uHaHCOBBIE M HEUHAHCOBBIE), B3BEIICHHBIE NCXO M3 X BaKHOCTH. PEHTHHrOBast MO/IENb KOPIOPATUBHBIX
KOMITaHUH TakXKe YYUTHIBACT BJIMSHUE CTPAHOBOIO M OTpacieBOro puCKoB. KoppekTupoBka Ha YpOBEHb
CTPAHOBBIX PUCKOB IMPOU3BOINTCS HA OCHOBE PEHTHHIOB KPEIUTHOTO KJIMMaTa CTPAHbI M CTETIEHH 3aBUCHMOCTH
Ou3Heca peHTUHIYeMOI KOMIIAaHUHM OT CTPaHOBBIX puckoB. OtpacneBas crienuduka KOpHopaTUBHONW KOMITAHUH
YUYUTBHIBAETCSl B PEUTHHTOBOM MOAENM Kak B BHIE OTAEIHHOTO MOKa3aTess, TAK M Ha OCHOBE JKCIEPTHOTO
aHajii3a C Y4eTOM 3HAUYMMOCTH T€X WIM WHBIX CTaTeldl OTYETHOCTH XapaKTepHBIX Ui Pa3IMYHBIX OTpacleil.
Taxxe IPOBOJUTCS OLIEHKA CTIeIM(DUUECKHUX AJIsl OTPACIIH ITOKa3aTesIeH esITeNbHOCTH KOMITaHUH.

OO0r1as Tabnuia (HakTopoB M BECOB MPEACTABICHA HIDKE:
Bec noarpynrel B Bec nokazatens B
IMoarpynma ¢pakTopos py IMokazarenu
UTOTOBOM Oaie UTOTOBOM Oajuie
CrpanoBble (axTopsl (25%)
Crpana u OCHOBHBbIC PBIHKH 50
JIeSITebHOCTH
OrieHka cpebl 25% XapaKTepuCTHKAa YKOHOMUKH CTPaHbI 10%
PerynsaropHas cpena 5%
PeliTHHT cTpaHbl 5%
Busnec-dakrops (30%)
CTpyKTypa BiIaJCHUS 5%
OmneHka COOCTBEHHUKOB 10% DYKTYP o
BeposiTHOCTE mOAEPKKHI 5%
PEIHOYHBIC TTO3ULINN 4%
OTpaciieBo puck 8%
Onenka  Ous3Heca U 20% 3aBUCUMOCTD oT 4%
KOHKYPEHTHOH CpeJibl MOCTABIUKOB/TIOTpEOUTENCH
IleHOBbIE/BAIIOTHBIC PUCKU 2%
Kpenutnas ucropus 2%
®dunancossle pakTopsl (45%)
KadecTBO OTYETHOCTH U
ayuTa 6,8% KayecTBO 0TUETHOCTH M ayauTa 6,8%
Bennuuna BeIpydku 1,1%
Junamuka OCHOBHBIX 4.4% BennunHa COBOKYITHBIX aKTUBOB 1,1%
nmoka3zaTeJen ' JluHaMKKa aKTHBOB 1,1%
JlMHaMuKa BBIpYYKU 1,1%
JlonroBas Harpy3ka 10,1%
0 IMokpbITHE NPOLEHTHBIX IIATEXKEH 3,4%
Jlonropas Harpy3ka 20,2% 5
4%
CrpykTypa goira 3,4%
HeszaBucumocTts 3,4%
JloCTyI K phIHKAM KaluTana 2,0%
KosdduimenT Texyuen JIMKBUIHOCTH 2,7%
JIMKBUIHOCTH 6,8%
' Koaddurment MIHOBEHHOM 20%
JIUKBHIHOCTH '
OKcriepTHast  OIIGHKAa JAMHAMHKH U 0.7%
MEPCHEKTHUB NPUOBLIBHOCTH '
CBOOOIHBIN TEHEKHBIN ITOTOK 1,4%
TIpuGbLIBHOCTH 6,8% PenrabensHOCTH aKTHBOB 0,7%
PenTabenpHOCTh KanuTaia 1,4%
Mapska yncToi npuobIH 1,4%
Mapsxa EBITDA 1,4%

Kaxaplii U3 KOMIIOHEHTOB PEHTHUHroBOM MoJenu (mepedeHb CM. B Tabnuie) MpeAcTaBiseT coOoi
OTAENBHO B3STOE HANpPaBJICHHE MCCICIOBAHMS OJHOTO MM HECKOJNBKUX aCIEKTOB NEATENbHOCTH KOMIIAHUU U
OIICHHMBAaeTCsl 10 ompeneneHHon mkane, or 0 go 120 6amoB. OueHka (GakTOPOB MPOHU3BOIUTCS MOCPEICTBOM
MeToa (PMHAHCOBBIX K03()(HUINEHTOB U METOa SKCIIEPTHOTO aHAIH3A.

Peiftunrosast Mojielb UMEET NONYIOrapuMUUIECKYIO clieqU(UKALUIO, TO €CTh 3aBUCUMOCTb UTOI'OBOTO
6anma ot orapu(pMoB KOJIMUECTBEHHBIX IIEPEMEHHBIX M OT (PMKTHUBHBIX IEPEMEHHBIX (KaueCTBEHHbIE (DaKTOPHI).

HToroBslii 6amun peHTHHTOBOIM MOJIEH PACCUUTHIBACTCS KAk CyMMa HMOJy9eHHBIX 110 (akTopaM 6aiios,
B3BEILICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B Tabnuile (akTopoB U BECOB:

TOTAL SCORE =X, Xi * Ki, rae

Ki — 3na4enne i-ro kputepus;
Xi — COOTBETCTBYIOLINI JTaHHOMY KPHTEPHIO BEC.
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HeoGxomumpiMu MCTOYHMKaMU HWHQOpManMM Juid aHaiu3a (UHAHCOBOTO COCTOSHHMS KOMIIAHWUU
SIBIISTFOTCSL:
— OTYETHOCTb, COCTAaBJIEHHAas B COOTBETCTBHM C MEXKAYHApOJHBIMH CTaHzapTtamMu (UHAHCOBOH
otruetHoctH (IFRS) w/unmm obmienpunaTeiMu ctannapramu oyxranrepckoro ydera CIIIA (US GAAP) 3a
TPH OTYETHBIX IE€pHOJa C Y4YeTOoM IpuMmedaHuil. B ciyuae orcyrcTBusi, OepeTcs OTYETHOCTH,
COCTaBJICHHAsT TI0 HAalMOHAIBHBIM craHmaptam (st Poccun — PCBY), wmm  ymnpaBieHueckas
OTYETHOCTH;
— MaTepHaJIbl CPEICTB MACCOBOM MH(OPMAINH;
—  ©XEeKBapTaJbHBIA OTYET 3MUTEHTA LIEHHBIX OyMar, HHQOPMaIOHHBII MEMOPAHAYM;
— MaTepHaJIbl PEHTHHTOBBIX areHTCTB;
— TpoYHe UCTOYHUKH KaueCTBEHHOW MH(POPMAIMU O KOMITAaHUH.
[tpadusie u 6onycHbie O6amisl. [Ipu BeIABICHUN (PaKTOPOB, KOTOPBIE HE OBUIM YYTEHBI B MOJIENH, HO
MOTYT CYIIECTBEHHBIM 00pa3oM IOBIHATh HAa IUIATEKECHOCOOHOCTh M YCTOHYMBOCTH KOMIIAaHHWH, ITAaHHBIE
(hakTOpHI B 0053aTEIILHOM MOPSIKE NMOJIPOOHO OMHUCHIBAIOTCS, M B 3aBUCHMOCTH OT BaXHOCTH BIIMSHUS (haKTOpa,
3TOMy (hakTopy mpucBauBaercs mTpadHONW WM OOHYCHBIN Oail, KOTOPBIH CYMMHPYETCS C UTOTOBBIM OajuioM
PEUTUHIOBOM MOJEIN.
Hcxons u3 xonuyectBa HaOpaHHbIX UTOTOBBIX OamioB (TOTAL SCORE), koMmaHuu NpHCBanBaeTCs
BHYTPEHHUH PEUTHHT (COIIacHO MEXAYHAPOJHOM IIKaJle peHTHHIOB) B COOTBETCTBHHU CO CIEAYyIOLIeH TabIuIei:

HWToroBslii 6ajmt Buyrpennuit
peiTuHr
oT 1o (MexnyHapoaHas
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 Cccc
48 46 CCC-
45 0 CcC

IToporoBble 3Ha4YeHMs IOKa3aTeNied AEATENLHOCTH OLIGHMBAEMOTO KOHTpareHTa/3aeMINuKa/neduropa
JUIS 1ieJIel IPU3HaHKSL aKTHUBa 00eCIIeHEHHbBIM:

1. OTtpuatensHbIi KanuTai (OTpULATEIbHbIC YUCTHIE aKTHBEI);
2. VYOBITKHN IO HTOTAM 3aBEPIICHHOTO (PHHAHCOBOTO TOJa;
3. CHuxeHnne BbIpyuku Ha 50%.

5.2. MeToa0/10TUsI IPUCBOEHUS] BHYTPEHHEr0 PeTHHIA KPeIUTHBIX OPraHu3anmii

PefiTuHroBas Monenp HEOOXOMMa JIJIsl OTIPENENIEHUs] KPEAUTOCIOCOOHOCTH KPEIUTHBIX OpraHU3aIUi,
MPUCBOCHUS BHYTPEHHETO PEHTHHra M TMOCJIEAYIOIIErO pacueTa KPEIUTHOTO PHUCKA, C IIEIbI0 KOPPEKTHUPOBKH
CIpaBeJIMBOI CTOMMOCTH aKTUBOB Ha KPEIUTHBIM PUCK KPEIUTHOM OpraHU3alyu.

BxomHBIMH JaHHBIMH PEHTHHIOBOW MOJENU SIBJSIFOTCSI ONpPEIEICHHBIE XapaKTEPUCTUKHA KPEAUTHOU
opranuzauuu (puHaHCcOBBIE M HE(UHAHCOBBIE), B3BEIIECHHbIE MCXOJs M3 MX BaXHOCTH. PeliTuHroBas monenb
TAKOKe YYUTHIBACT BIMSHHME CTPAHOBOTO pHCKa. KOPPEeKTHpOBKa Ha ypOBEHH CTPAHOBBIX PHUCKOB MPOU3BOAUTCS
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Ha OCHOBC peﬁTI/IHFOB KpEAUTHOI'O KJIMMaTa CTpaHbl U CTCIICHU 3aBUCUMOCTH Ou3Heca peﬁTHHl"yeMOﬁ erI[HTHOﬁ
OopraHu3any OT CTPaHOBBIX PUCKOB.

O6mast Tabaua GakTopoB M BECOB MPEJICTABICHA HIKE:
Bec noarpynns! B Bec nokazarens B
IMoarpynma ¢pakTopos ATPY IMokazarenu
UTOTOBOM Oane WUTOTOBOM OaJute
Crpanossie (axrops (30%)
Crpana u OCHOBHBIE PBIHKH 6%
JIeSITSIIbHOCTH
Onenka S XapakTepucTuka SKOHOMUKH CTPaHBI U
CTH AHOBBIX DHCKOB 30% YPOBEHB pa3BUTHA 0aHKOBCKOI 12%
p p CHCTEMBI
PerynsropHas cpena 6%
PelTHHT cTpaHsbl 6%
Bbuznec-dakropst (30%)
CTpyKTypa BiIaJeHUS 10%
OueHka COOCTBEHHUKOB 20% PYKTYP A o
BeposTHOCTh MOICPIKKU 10%
Onenka GusHeca " PEIHOYHBIC TTO3ULINU 4%
" 10% JuBepcudukanys no BuaaM OusHeca 3%
KOHKYPEHTHOM CpeIIbl 2
KpenutHas uctopust 3%
DunancoBsle paxTopsl (40%)
KauectBo oTueTHOCTH UM
2% KayecTBO 0TUETHOCTH M ayAuTa 2,0%
ayauTa
KrreHTcKast KOHIIGHTPAIHsI B aKTHBAaX 1,6%
Onepaiyu co CBSI3aHHBIMH CTOPOHAMH 1,6%
DKcnepTHas OIICHKa KayecTBa 3.20
nopTderst aKTHBOB '
KauectBo akTuBOB 16% [TpocpoyeHHas 3a10>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHHS 2,4%
OIS O3HWYHBIX  KPEAUTOB B
KpeIMTHOM noptdere
AKTHBHOCTH Ha PBIHKE IICHHBIX Oymar 2,4%
BonatuinbHOCTE W KOHIICHTpAIHsI 20%
CPEJICTB KIMEHTOB '
Jusepcudukanms HCTOYHHKOB o
L 2,0%
NIACCHBHOM 0a3bl
CTOVITYDA OB53aTeILCTE JloCTyI K phIHKAM KaluTana 2,0%
PYKTYP 10% KoHueHTpalus 1o cpoyHoCTH 2,0%
Y IMKBUIHOCTD
Jonst Mex0aHKOBCKMX KpPEIUTOB B 05%
00s13aTeNIbCTBAX '
Jonst onepanuii PETIO 0,5%
JIMKBUIHOCTh 0,5%
3aBUCHMOCTB OT PHIHKOB KallHTaa 0,5%
JlocTaTo4HOCTD u 6% OkcnepTHas OIleHKa KayecTBa KanuTaja 3,0%
CTPYKTYpa Kaluraua JloCTaTOUHOCTh Kanurana 3,0%
OkcneprHas OLEHKAa TUHAMHKA H 2 4%
TIpuGsLIBHOCTH u MEPCIEKTUB NPUOBUILHOCTH !
3¢ deKTUBHOCTH 6% PenTabenbHOCTh aKTHBOB 1,2%
NESTENBLHOCTH PenrabenbsHOCTE KanuTaia 1,2%
YpoBeHb POLIEHTHON MapKu 1,2%

Kaxaplii U3 KOMIIOHEHTOB PEHTHMHroBOM MoJenu (IepedeHb CM. B Tabnuie) MpeAcTaBiseT coOoi
OTAENBHO B3ATOE HAIPABICHHWE HCCIIENOBAHHMSA OJHOTO WM HECKOJIBKHX AaCIEKTOB AESITENBHOCTH KPEOUTHOM
OpraHu3alliy U OLIEHUBACTCS IO omnpeeicHHor mkaine, oT 0 10 120 6amoB. OneHka (GpakTOpoB MPOU3BOIUTCS
MIOCPEICTBOM MeTo/a (PMHAHCOBHIX KO3 (GHUIIMEHTOB U METOAA SKCIEPTHOTO aHAJIH3a.

Peiftunrosast Mojie/lb UMEET NONYI0rapupMHUUECKYIO CrielU(pUKALUIO, TO €CTh 3aBUCUMOCTb UTOTOBOI'O
6ana ot orapu(pMoB KOJIMUSCTBEHHBIX IIEPEMEHHBIX U OT (PMKTUBHBIX IEPEMEHHBIX (KaueCTBEHHbIE (DaKTOPHI).

HToroBslii 6amn peHTHHTOBOM MOJIENN PACCUUTHIBACTCS KAk CyMMa MOJy9eHHBIX 0 (akTopaM Oaos,
B3BEILCHHBIX B 3aBUCHMOCTH OT BeCa, IPUBEICHHOTO B Tabiuile ()akTOPOB U BECOB:

TOTAL SCORE =%, Xi = Ki, rye

Ki — 3Hauenue i-ro Kkpurepws;
Xi — COOTBETCTBYIOIMIT JAHHOMY KPUTEPHIO BEC.
Heo0xonuMbIMU UCTOUHMKAMU UH(OOPMALUHY JUT aHAJIN3a KPEJUTHBIX OpPraHu3aluil ABISI0TCS:
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— OTYETHOCTh, COCTABJICHHAs B COOTBETCTBUM C MEKAYHAPOIHBIMU CTaHIAPTaMH (PHUHAHCOBOM
otruetHocTH (IFRS) w/unmm obuienpunsaTeiMu ctannapramu oyxranrepckoro ydera CIIA (US GAAP) 3a
TPU OTYETHBIX MEPUOJa C YIETOM MPUMEUaHH. B cilydae OTCYTCTBHS — OTYETHOCTh, COCTABJICHHAS IO
HallMOHAJBGHBIM ~ CTaHAApPTAM WM  YIpaBlIeHYeCKas OTYETHOCTb. [l OIEHKHM POCCHICKHX
KOMMEPUECKHX OaHKOB BO3MOXHO UCIIOJIb30BAHUE OTYETHOCTH, COCTaBICHHOH B cooTBeTCTBUH ¢ PCBY
no ¢opmam 101, 102, 123 u 135;
— MaTepHalibl CPEJICTB MAaCCOBOM MH(DOPMAIIIH;
—  ©XeKBapTaJbHBIH OTYET IMUTEHTA LIEHHBIX OyMar, HH(GOPMaMOHHBIH MEMOPAHIYM;
— MaTepHalbl pEHTUHTOBBIX aTCeHTCTB;
— ChUcOK ap@WINpOBaHHBIX JHI, HHPOPMALUS O CYIISCTBEHHBIX COOBITHSX, a TaKKe Mpodast
nH(OpMaISL, TTOUISKAIINX PACKPBITHIO;
— TOJIOBBIC OTYETHI, U MPOYHE HCTOYHUKH KaUeCTBEHHOW HH(POPMAIIMU O KPESUTHOM OpraHu3alvy.
CPeIHEPHIHOYHOT0» 3HAUSHHUS, U HA000POT.
Tpadusie u 6oHycHBIe 6asubl. [Ipy BeIABICHUU (HAKTOPOB, KOTOPBIC HE OBLIM YYTCHBI B MOJCIH, HO
MOTYT CYIIECTBEHHBIM 00pa30oM MOBIHATH Ha IUIATEKECIOCOOHOCTh M YCTOWYMBOCTD KPEAUTHOHN OpraHHM3aIHU.
Janubie GpakTopbl B 00A3aTEIEHOM MOPSIKE TOAPOOHO OMUCHIBAIOTCS, U B 3aBUCUMOCTH OT B&)KHOCTH BITHSHUS
(hakTopa, 3TOMy (hakTOpy MpUcBauBaeTcs mTpadHOi WM OOHYCHBIH 0a/ul, KOTOPBIH CYMMHPYETCSI C HTOTOBBIM
0ayuIoM peUTHHIOBOM MOJIEIH.
Hcxons u3 xonmuectBa HaOpaHHbIXx uTOroBhIX OamnoB (TOTAL SCORE), kpenutHOW opraHu3aiuu
MPUCBaNBACTCsS BHYTPEHHUN PEUTHHT (COTJIACHO MEXKIYHApOJHON IMIKalie PEHTHHIOB) B COOTBETCTBHH CO
ciemyromen Tabaumei:

UtoroBsrii 6amn Buyrpennuit
peUTHHT
oT 10 (MexayHapoaHas
IIKaJIa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CccC
46 45 ccc-
44 0 CcC

IMoporoBble  3HAa4YeHHWS TIOKa3aTeNedl  AEATEIBHOCTH  OIEHHWBAEMOrO  KOHTPAreHTa/KpeIUTHOM
opraHu3anun/aeduTopa JUis Helei MpU3HaHus akTHBA 00CCIICHEHHBIM:

1. Poct momm mpocpodeHHBIX KpeauToB Oonee 25% kpemutHOro moprdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOraM 3aBepUICHHOTO (DHHAHCOBOTO TO/1a;

3. Hapymienuss kpeauTHOW OpraHu3aliel 00s3aTeNbHbIX HOPMATHBOB, COONIOJCHHE KOTOPBIX

MPENUCHIBaeTCA KpeIUTHBIM opranusanusam Muctpyknueii 180-1 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 LUKJIA

Bua ne6uropckoii
32/10JIKEeHHOCTH

YeaoBus Aysi NpU3HAHMS
J1eOUTOPCKOIi 3210/ 1KEHHOCTH
onepanHoOHHOI

Cpok onepanHoOHHOTO IIHKJIA,
SIBJSIIOLIUIICA HOPMAJTbHOI
NMPAKTHKON HCIOJIHEHHS
0053aTeJIbCTB KOHTPareHTOM
(IOMyCTHMBIH CPOK HAPyICHHS
YCJIOBH HCIIOJTHEHUS
0053aTeJIbCTB KOHTPareHTOM
JUJISI OTIePAlOHHOM
JAe0UTOpCKOii 3210 5KeHHOCTH )

JlebuTopckas 3aJJ0JDKEHHOCTD 110
Bbiuiate HKJI mo oOGmwurarusm
POCCUICKHUX YMUTEHTOB

OTCyTCTBHE IPU3HAKOB
o0ecCIleHEHHS

7 pabouux aHEH ¢ 1aThl
[pU3HAHUS AeOUTOPCKON
33I0JDKEHHOCTH

Jlebutopckasi 3a10JDKCHHOCTh 110
BBIIUIATE HOMHHAIA OOIHMraluu

(IIOJTHOTO/4aCTUYHOTO) 1o
obmuranmsm pOCCHICKHAX
OMHUTEHTOB

OTCcyTCTBUE MPU3HAKOB
oOeclieHeHUs

7 pabouux JHEH ¢ 1aThl
[pU3HAHUS AeOUTOPCKOH
33/I0JDKEHHOCTH

JleOuTopckas 3aJJ0JDKEHHOCTD 110
Beiuiate HKJI mo oGmurarusm
WHOCTPAHHBIX YMUTEHTOB

OTCcyTCTBUE PU3HAKOB
oOeclieHeHUs

10 pabounx mHEH ¢ gaTHI
[pU3HAHUS AeOUTOPCKON
33/I0JDKEHHOCTH

JleOuTopckas 3aJ0JDKEHHOCTD 110
BBIIUIATE HOMHHANA OOJUTalu

(TOJTHOTO/9aCTUYHOTO) o
obnHranysaM HMHOCTPAHHBIX
SMHUTEHTOB

OTCcyTCTBUE MPU3HAKOB
oOeclieHeHUs

10 paGouux aHEl ¢ AaThl
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 I10
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 3al0KEHHOCTh 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 YCJIOBHH

JIOTOBOpA

JleOuTopckas 3aJ0JPKEHHOCTD 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 pabGouux nHe# ¢ 1aTbl
HACTYIUICHUS CPOKA UCTIOTHEHHS
00513aTeNILCTB, COIIACHO YCJIOBUH

JIOTOBOpA

18 Jlns meomepalmuoHHOM A€6MTOPCKON 3a0KEHHOCTH JOMYCTUMBIH CPOK HApYLIEHHs YCJIOBHU MCIOIHEHHS

00513aTeILCTB KOHTPAr¢HTOM HE€ IPEAyCMOTPCH.




JleOuTopckas 3aJ0JDKEHHOCTD 110
HAYKMCICHHBIM  TPOLCHTAM Ha
OCTAaTOK [JEHEXHBIX CPEACTB Ha
pacyeTHOM cueTe

OTcyTcTBUE MPU3HAKOB
o0ecIieHEHUS

obecIieHeHHE TPOU3BOTUTCS C
TIEPBOTO JHS TIPOCPOUKH
00513aTEILCTB OAHKOM

JleOuTopckas 3aJ0JDKEHHOCTD 110
cenkaM (10 KOTOPBIM HACTYIIHIIA
HanboJiee paHHsS JaTa pacueToB),

B ToM wumcie JleOuTopckas
3a/I0JDKCHHOCTb, ~BO3HHUKIIAs B
pesyibrare nepegayn
eBpooOnuranuit B oIIaTy

obnuranuii pu WX pa3MeIeHUN
(B TOM umcie B cioydae Iepeaadu
(YCTymKHM) BCEX HMMYIIECTBEHHBIX

OTcyTCTBUE MPU3HAKOB
00CCIICHCHHUS;

Cpok moraiieHus 1eOUTOPCKOM
3aJI0JDKEHHOCTH He Oosee 15
pabouux JHEH ¢ 1aThl ee
BO3HMKHOBEHHS (C y4ETOM CpOKa
MIPOJIOHTALIMH U MIepe3aKIIOUeHUI

3 paboumx JHS

JIOTOBOPOB).
U WHBIX TPaB 110 €BPOOOIIUTaIIIM
POCCUICKUM IOPUANYECKUM
JIUIIAM )
OTCcyTCTBUE PU3HAKOB

00CCIICHEHHUST;
ABaHCEHI (B TOM qucIe Cpok moraiieHus 1eOUTOPCKOi
rapaHTUIHBIA JIETIO3UT), 3aJJ0JDKEHHOCTH He Ooutee 15

BBIIAaHHBIE ITI0 CAEMKaM 3a CYeT
umymecTsa PoHza

pabouux JHEH ¢ 1aThI ee
BO3HUKHOBEHUsI (C yIETOM CpOKa
NPOJIOHTALUH U TIEPE3aKIF0ICHII
JIOTOBOPOB).

3 paboumx JHS

Oco0ble yci0BHSI, IPUMeHsIeMble [JIs OLEHKH W o0ecleHeHUsl JAeOUTOPCKOIl 3270/ :KEeHHOCTH, He

YKa3aHHOM B Ta0JIMIe BbIIIe:

— Z[€6I/ITOpCKa$I 3aJ0JDKCHHOCTh II0 aBaHCaM, BbLAAHHBIM Ha OIUIATy YCIYr CIHEIUAJIU3UPOBAHHOTO

JIETIO3UTapHs, AyIUTOPCKOM OpraHM3aluy, OLEHIIUKY, OMp)Ke U JIHIly, OCYIIECTBIAIOIIEMY BEICHUE
peectpa BiaAenblEeB HMHBECTHIHMOHHBIX maeB [IM® wu Ha omiary pacxomoB, CBSA3aHHBIX C
JIOBEPUTENBHBIM YIPABICHHEM, OLIEHUBACTCS 110 HOMHHAIY U OOECIEHHBAETCS C YUE€TOM KPEIUTHOIO
pHCKa B COOTBETCTBUH C HOPSIKOM, ykazaHHOM B [Ipunoxennu 4, nmo ucreueHun 25 paboyux THEH ¢
JIaThl OKOHYAHUS CPOKA OKa3aHUs yCIyT, yCTAaHOBJICHHOH YCIOBHAMH JJOTOBOPA,;

— neburopckas 3a/10JDKeHHOCTh Yrpasistomeil komnanun [TM®, Bo3HuKIIAs B pe3ynabTaTe HapylIIeHUS

NpaB BJIAJIENbIICB MHBECTUIMOHHBIX IAEB, OLICHUBACTCS MO HOMHHAIY M OOECICHHMBACTCS C Y4ETOM
KPEIMTHOTO PUCKa B COOTBETCTBUM C TOPAIKOM, ykazaHHOM B Ilpunoxenun 4, mo ucredeHuun 25
pabouux JHEH ¢ 1aThl €¢ BOSHUKHOBEHHUSI.

ObecLieHeHNE yKa3aHHON AeOUTOPCKON 3a0JDKEHHOCTH HE NPOU3BOIAMTCS MPHU COONIIOAECHHUHU CIETYIOIIIX

— HaJyue 000CHOBAHHOTO AKCIIEPTHOTO (MOTUBHPOBAHHOTIO) CYKACHHS Y IPABIISAIONIECH KOMIAHUH O

TOM, YTO yBEIMYEHHE CPOKOB OKa3aHHs YCIYT MM HOTaIIeHHs IeOUTOPCKOH 3aJ0IKEHHOCTH He
SIBJIACTCA CJICACTBUEM HETaTUBHBIX IMTPOILECCOB, BOSHUKIINUX B NCATCIBHOCTU JOJDKHUKA,

HaJIM4ue JOKyMEHTAIBHOTO ITOATBEPKACHHUS OT KOHTPAareHTa CPOKOB MOTAIICHHS 33a10/DKCHHOCTH
/oxazanus ycayr [TH®.

Jle6mopc1<aﬂ 3aJ0JDKCHHOCTD 110 BOSMCUICHHUIO HAJIOTOB M3 6}O}I)KeTa OLICHUBACTCs 110 HOMHUHAITY U HE

obecIieHUBaeTCs HE3aBUCHMO OT CPOYHOCTH €€ TOralleHus. B ciydae mojydeHHs OT HaJOrOBOTO OpraHa
peuieHuss 00 OTKa3e B OCYIICCTBICHHH 3aveTa (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEHHOTO HAJOra, MPOUCXOHT
npekpainenue npu3Hanus B [IM® neOuTopckoil 3a0DKEHHOCTH MO BO3MEIIEHUIO CYMMBI HAJIOTa, B pa3Mepe,
peleHuu.

yKa3aHHOM

B TakKOM
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[Mpunoxenne 6. [lepeyeHb aKTUBOB, OLIEHUBAEMBIX 10 0TYETY OIEHITHKA
IepeueHb aKTUBOB, OLICHUBAEMBIX T10 OTUYETY OICHIIUKA:
— Iennsle Oymard, Mo KOTOPHIM HEBO3MOXKHO OINPEACIUTH CIPABEJIMBYIO CTOMMOCTH HHBIM
cIrocooom;

— IMpouyas mebuTopcKast 3aAOJDKEHHOCTb, B CIydae HAJIMYUS IPU3HAKOB OOECHEHEHHS U
HEBO3MO>KHOCTH WHBIX METO/IOB ONPEIEICHUS CIIPaBEJIMBON CTOMMOCTH.
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IIpuno:xenue 7. [lepeuyeHb HHAEKCOB, HCIOJIb3YeMbIX B LieJISX OnpeaeTeHUust

CIPaBeVINBOI CTOMMOCTH LIEHHBIX 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)
ITyonuynoe  akuuoHepHoe — obmectBo  "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 HCHOJIb3yeTCs sl
onpeeeHusi HauboJiee BHITOJHOI0 PbIHKA Il HeHHOH Oymaru

1) TIly6nmuHoe axumoHepHOe o6uiecTBO "MockoBckas bupsxa MMBB - PTC";
2) Ily6mmunoe akmmonepHoe obiectBo "Cankr-IleTepOyprekas oupxa';
3) 3axpsIiToe akipoHepHoe odmmecTBo "Cankr-IleTepOyprekas Bamrornas bupxa";
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