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TEPMUHBI W OIIPEAEJIEHUA, HWCIIOJIB3YEMBIE B TIIPABUJIAX OIIPEAEJIEHUA
CTOUMOCTH YU CTBIX AKTHBOB

MU ® — naeBoif UHBECTUIIMOHHBIH (OHJ, YKa3aHHBIH B HACTOSIIUX MpaBUIAX ONPEIEICHUS CTOUMOCTH
YHCTBIX AKTHUBOB.

VYnpapnstomas KOMINAHMS - OpraHM3alys, CO3JaHHas B COOTBETCTBUH C 3aKOHOAATEIbCTBOM
Poccuiickoii ®enepauyu ¥ HMemOLIas JIMIEH3WIO Ha OCYIIECTBICHHE JESATENBHOCTH II0 YNPABICHUIO
WHBECTUIIMOHHBIMU (DOHIaMHM, MaeBbIMH MHBECTHLMOHHBIMH (DOHIAMU M HErOCYJapCTBEHHBIMH NEHCHOHHBIMU
¢donnamu. Yrpasnsommas KOMIaHUs ASHCTBYET Ha OCHOBaHHUH MPaBHJI 10BEpUTEIbHOrO yrpasieHus [TUD.

M HBEeCTHIIMOHHBIN Al — UMEHHAas IIeHHas Oymara, yZI0CTOBEpSIOIIas JOJI0 BIaJenblia nas B IpaBe
COOCTBEHHOCTH Ha HMYIIeCTBO, cocrapisiomee [P, mpaBo TpeGoBaTh OT ympaBisomed KOMIIAHHH
HaJUIeXKaIero AoBepuTenbHOro ympasieHus IIM®, mpaBo Ha nodydeHHE JCHEKHOW KOMIIEHCAlMK TIpH
MIpEeKpalleHuy J0roBopa JoBepurenbHoro ynpasinenus [IM® co Bcemu BinazenblaMd MHBECTHLIMOHHBIX IAeB
atoro [TN® (npexpamenun [TUD).

[IpaBuna NOBEPUTENHHOTO YNpPAaBICHUS MaeBbIM MHBECTHUHOHHBIM ¢onnoMm (IIpasuna Y IIND) —
YCIOBHUSL JIOTOBOpa JAoBepuTenbHOro ynpasineHus [IM®D, omnpepensemble VYIpaBisdwomed KoMmMIaHueHd B
CTAaHIApTHBIX (OpMax, COOTBETCTBYIOUIIME THUIIOBBIM IMIpaBHJIaM JOBepHUTeNbHOro ympasineHus [TUO,
ytBepxkaAcHHBIM bankom Poccun. IlpaBuna Y IIM®, m wu3MeHeHHMs W JONOJHEHHS B HHUX IOIUIEKAT
peructpauuu bankom Poccuu.

CroumocTh 4ucThIX akTHBOB (CUA) — BennunHa, onpezessieMasl B COOTBETCTBHH C 3aKOHOJIATEIbCTBOM
Poccuiickoii Penepanyy, Kak pasHHIA MEXKAYy CTOMMOCThIO akTUBOB [IM® (nanee — akTHUBBI) M BETUYUHOM
00s13aTeNbCTB, MOAJEKAIIUX HCIIOMHEHUIO 3a CUET YKa3aHHBIX aKTHBOB (Iajee — 00s3aTesIbCTBa), HA MOMEHT
onpenenerust CHA ITUD.

IIpaBuna ompenenennss CYA — HacTOAmMA JOKambHBIA akT ynopabistomeid kommannn [INO,
YCTaHABIHMBAIOMINK NOPSAIOK U cpoku ompenenenuss CUA, B TOM dncie mopsaok pacuera cpegaeronosoir CHA
[N, omnpeneneHus pacueTHOM CTOMMOCTH MHBeCTHLHOHHBIX Haes [IM®, mopsnok ompeneneHus CTOMMOCTH
HMYILECTBa, MEPEeJaHHOr0 B OIUIATy WHBECTUIMOHHBIX maeB. CnpaBeuBas CTOMMOCTh MMYIIECTBA,
NIEPEeJAHHOTO B  OIUIATy HMHBECTUIMOHHBIX I[aeB, ONpEAeIsIeTcs C Yy4YeTOM aJrOpUTMOB  OLCHKH,
IIpeyCMOTPEeHHBIX B HacTosmux [IpaBuiiax onpenenenus CHA.

CpennerogoBas CHA TN (mmum CI'CHA) — cpemHeromoBas CTOMMOCTh YHCTBHIX akTHBOB 1IN,
KOTOpasi ONpEeReNseTCsl Ha JI000H NeHb B MOPAAKE, YCTAHOBICHHOM HAcTOSIMMH [IpaBmiamMu onpeneneHus
CYA.

MC®O - wmexayHaponHble cTaHIapThl (QHUHAHCOBOM oTdeTHOCTH. OmpeneneHue crpaBelIMBON
CTOMMOCTH aKTHBOB U BEJIMYHMHBI 0053aTEILCTB MPOU3BOIUTCSA B COOTBETCTBUH C MEXIyHapOIHBIM CTaHIAPTOM
¢unancosoir  oryetHoctd (IFRS) 13 "Onenka cnpaBeIMBOM CTOMMOCTH'", BBEICHHBIM B JIEHCTBHE Ha
tepputopun Poccuiickoit ®enepaunn npukazom MunucTepctBa ¢uHaHCcOB Poccmiickoit denpepannu ot 28
nekabpst 2015 roma Ne 217H «O BBemeHMHM MeXIyHapoOmHBIX CTaHIAPTOB (HMHAHCOBOI OTYCTHOCTH H
PazpsicHeHnit MexIyHapoAHBIX CTaHIAPTOB (HMHAHCOBOM OTYETHOCTH B NEHCTBHE Ha TeppHUTOpHH Poccuiickoii
@enepany ¥ 0 NMPU3HAHMM YTPATUBILMMM CHJIy HEKOTOPBIX NPHKAa30B (OTIENBHBIX MOJOXKEHUI IMPUKa30B)
MunuctepcrBa (punancoB Poccuiickoit denepaunu» ¢ yyeroMm TpebGoBaHuii Ykazanus LlentpanbHoro banka
Poccuiickoit ®@enepanuu ot 25 asBrycta 2015 roma Ne 3758-V, Bxutowass uasle MC®PO, npumeHsemsle B
COOTBETCTBHH C JIEHCTBYIOIINM 3aKOHOIATEIECTBOM B OTHOIICHHH NAeBBIX HHBECTHIIMOHHBIX ()OHIOB.

CnpaBemimBasi CTOMMOCTb - 9TO IIeHa, KOTopast ObUIa OBl IOy4eHa MpH MPOAAKe aKTUBA WM YIUIaueHa
IIpH TIepenade o0s3aTeNbeTBa B X046 OOBIMHON CHENKHM Ha OCHOBHOM (MJIM HanOoliee BBITOJHOM) PBIHKE HA ATy
OLICHKHU B TEKYLIUX PBIHOYHBIX YCJIOBHSX (TO €CTh LIEHA BBIXOJA), HE3aBUCHMO OT TOTO, SIBJISCTCS JIM TaKas LeHa
HETOCPEICTBEHHO HaONI0aeMOi MK pacCUUTHIBAETCA C UCIIOIb30BAHUEM JIPYTOro METO1a OLIEHKHU.

HabGnronaemas u jmoctynHas OupikeBas IUIOMIAZKa — TOProBas IUIOIIAAKA POCCHUHCKOH W (WIIH)
WHOCTPAaHHOUW Ompu, 3akperuienHas B [IpaBmiax ompenenenust CHA k xotopoidl y Ympamisiomeld KOMIaHUN
€CTh JOCTYI, KaK HaIpPsAMYIO0, TaK U 4epe3 (QHHAHCOBBIX IIOCPEIHUKOB, M Ha KOTOPOH YHpaBIAIOMas KOMIIaHMU
HMeeT BO3MOXHOCTh pacIOpsDKaThbCs aKTHBOM (aKTMBaMHM). YKa3aHHbIe OMpIKeBble IUIOIIAIKU NPUBEIEHBI B
IMpunoxenuu 8.

AKTUBHBIA PBIHOK — PBIHOK, Ha KOTOPOM OIEpaluM C aKTUBOM WM 00s3aTEIbCTBOM NPOBOAATCA C
JOCTAaTOYHOM YacTOTOH U B JIOCTATOYHOM 00BEME, MO3BOJISAIOIIEM IOMy4aTh HHGOPMANUIO 00 OIEHKaX aKTHBOB
WM 00513aTENILCTB HA IOCTOSHHONW OCHOBE.

OCHOBHOH PBIHOK - PBIHOK (M3 YHCJIa aKTHBHBIX) C HAMOOJBUIMM JUIS COOTBETCTBYIOIIETO aKTHBA HIIU
o0s13aTenbcTBa 00BEMOM TOPrOB M YPOBHEM aKTHBHOCTH.

KpeauTHBIN pUCK — PUCK BO3HUKHOBEHUS OTEPh (YOBITKOB) BCIIECACTBUE HEUCTIOIHEHHSI KOHTPAreHTOM
00s13aTeNIbCTB 10 JOTOBOPY, BKJIIOYAas HEOIUIATy KOHTPareHTOM OCHOBHOTO JOJTa W/WIM IIPOLEHTOB,
MPUYMTAIONIMXCS B YCTAHOBJIEHHBIH JOrOBOPOM CpOK, a TaKKe B pe3yJbTaTe HW3MEHEHUS OLECHKH
KPeIUTOCIIOCOOHOCTH (KPEIUTHOTO PHCKA) KOHTpareHTa (IMUTECHTA).

KpenuTHblii peHTHHr — MHEHHME HE3aBUCHMOIO PEMTHHIOBOTO AareHTcTBa O CIHOCOOHOCTH
PEHTHHTYEeMOTO JINIA UCIIONHATH NPHHATHIE Ha ce0s (MHAHCOBEIE 0053aTENbCTBA (O €T0 KPEeAUTOCIIOCOOHOCTH,
(GuHAHCOBOH HANEKHOCTH, (MHAHCOBOH YCTOWYMBOCTH), BBIPQKCHHBIM C HCIIOJIBb30BAHHEM PEHTHHIOBOM
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KaTeropuy MO ONpeeIeHHON peUTUHIOBO LIKaJIE.
[IOU — nponsBoaHbIH HUHAHCOBBIH HHCTPYMEHT.

YpOBHM ILIEH MNpH ONpPEAETCHUH CHPABEIIMBON CTOMMOCTH ONPENEINSAI0OTCS B COOTBETCTBUH C
MesxynapoaabiM cTanaapToM ¢puHancoBoii otuetHocTH (IFRS) 13 «Onenka cripaBemmuBoii cTouMOCTHY (anee
— MC®O 13), BBeneHHBIM B jelicTBHEe Ha Tepputopuu Poccuiickoit denepanuu mpukazoMm MwuHHCTEpCTBa
¢unancoB Poccuiickori @eneparuu ot 28.12.2015 N 2171 "O BBemeHun MexayHapOJHBIX CTaHIapTOB
¢uHAHCOBOH O0TYETHOCTH U PasbsicHeHnit MexayHapoJHBIX CTAHAAPTOB (UHAHCOBON OTYETHOCTH B ACHCTBHE HA
tepputopun Poccuiickoit denepanuu U 0 NpU3HAHUM YTPATUBIIMMH CHIIy HEKOTOPBIX NPHUKA30B (OTAENBHBIX
TOJIOJKEHUH prKka3oB) MuHucTepcTBa GpuHancoB Poccutickoit @enepannn'.

Hcxonnble naHHble YpoBHA | - IIEHOBBIE KOTUPOBKHM (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX PHIHKOB B
OTHOIICHUH WJCHTHYHBIX AKTHBOB MJIM 00513aTENILCTB, K KOTOPHIM OPraHU3alMs UMEET JOCTYI Ha JIaTy OLIEHKH.

Hcxonuble naHHbE YPOBHS 2 - HMCXOAHBIC JaHHBIE, KPOME LEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIC SABJIAIOTCS HAOJIIOJAEMBIMH, NMPSIMO WIN KOCBEHHO, B OTHOLICHUH OMPEJIEIEHHOI0 aKTHBa
WIH 00s13aTeNbCTBA.

Hcxonuble naHHble YPOBHS 3 - HeHaONIonaeMmble MCXOAHBIC JaHHBIE B OTHOLIEHWH OINpPENEJICHHOrO
aKTHBA WJIM 0053aTENIbCTBA.

OmnepanuonHas JeOUTOpCKas 3aJ0DKEHHOCTb — AeOMTOpcKas 3aJ0/DKEHHOCTh KOHTPAreHTa,
BO3HMKAIOLIAsl B XO/€ HOPMAJIBHOI'O ONEPAIMOHHOIO IMKJIA, KOTOopas OyneT moraimieHa B TEYEHHE CPOKOB,
ycTaHOBJIEHHBIX B HacToAmmx IIpaBunax onpenenenuss CHA. JlomycTiumble CpOKH NMPOCPOUKH, YCTAHOBICHHBIC
JUIS OIIEPaIlMOHHOM AeOMTOPCKON 3aJ0JDKEHHOCTH, HE JODKHBI NMPHUBOAWTDG K IPU3HAHWIO O€3HANEKHOW K
HONYyYEHUIO 3aJ0JDKEHHOCTH, a Talkoke K OOECIEHEHUIO 3aJ0/DKEHHOCTH. Takas 3aJ0/DKEHHOCTh Oyner
peanu3oBaHa YNPaBIAIOIIEH KOMIAHUMEH B IMOJHOM O0BEME B CPOKH, YKJIAABIBAIOUIMECS B HOPMAIbHYIO
PBIHOUHYIO (WIHM BHYTPEHHIOIO) IPAKTUKY B3aHMOJEHCTBUS C KOHKPETHBIM BHAOM  JEeOUTOPCKOM
3aJJOJDKCHHOCTH. YCTAHOBJICHHbBIE CPOKM HPOCPOYKHM M HCIOJHEHHA 005A3aTeNIbCTB HE JOJIKHBI NPEBBILATH
PEKOMEHIyeMBbIX CpOKOB B Hactoaumux IIpaBunax onpenenenus CHA, ecnu nHOE He MOATBEPKACHO BHYTPEHHEH
CTaTHUCTUKON YIPaBIAIOIIECH KOMITAHUH.

OKcnepTHOe (MOTHBHPOBAHHOE) CYXKACHHE — 3TO NOKYMEHTAIbHO O(GOPMICHHOE NMPOQecCHOHATBHOE
CyXIeHHEe YIpaBIAOIeH KOMIAHUM, COAepXkaliee OOOCHOBAHHBIE pacueTsl M BBIBOABI 00 OLIEHKE
CIpaBeAIMBOA CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HMCIOJIb3YEMBIX B pacueTe CHpPaBeIIMBOH CTOMMOCTH, O
BBIIBJICHHBIX OCHOBAHMAX NPU3HAHUSA/NIPEKPAICHUs NPU3HAHUS AaKTUBOB/OOA3aTENbCTB, O BBIIBICHHBIX
MIPU3HAKaX BO3HUKHOBEHMS KPEIHUTHBIX PHUCKOB M IPOYUX OOCTOSATEIHCTBAX, KOTOPHIE BIHUSIOT Ha OLIEHKY
crpaBeAauBoi ctouMocTd B cooTBeTcTBUU ¢ MC®DO 13. IIpuMeHeHHe TaKoro CyKAEHUs I0MYyCTUMO B CIydasx,
ycTaHOBJIEHHBIX Hactosummu IlpaBunamu omnpeneneHuss CUA, a Tak ke B MHBIX HUCKIIOYMTEIBHBIX CIydasx,
KOTZa TeKyIIHe MeTOIbl  ONpEACNeHHs CIpPaBeUIMBOM CTOMMOCTH aKTHBa (00s3aTeNbCTBA) C  YUETOM
HECTaHAAPTHBIX BHELIHHX OOCTOSATENILCTB NMPUBOJAT K MCKAKEHUIO CIPABEUIMBOW CTOMMOCTH, a IPUMEHEHHE
MOTHBHPOBAaHHOI'O CY)KACHHUS 00eCreunBaeT HaJe)KHOE OIpeesIeHHEe CIPaBeUIMBOH CTOMMOCTH COOTBETCTBUHU
¢ MC®O 13 u tpeboBaHusiM 3akoHOMaTENbCTBA Poccuiickoii Deneparum.

. OO0mue nooxKeHust

Hacrosipie  IlpaBuia  ompeieneHHss CTOMMOCTH YHCTHIX akTHBOB (mamee —  «[IpaBmmiay)
HNHTepBalbHOr0O 1AaE€BOr0 HHBECTHIHMOHHOrO ()OHIA PBIHOYHBIX (HHAHCOBBLIX HHCTPYMEHTOB
«AuBectéananc» (mamee — «Doumy, «[TUD») paspaboranst AO YK «Moit Kannrtany (nanee — «Yipasisiomas
KOMIIaHUS») B COOTBETCTBHU C TpeOOBaHMSMH 3aKOHoOIaTelbcTBa Poccuiickoit denepamyy, B TOM 4HCIE
Vxazanns banka Poccum ot 25 aBrycra 2015 1. Ne 3758-V «O06 ompeneneHMH CTOMMOCTH YHCTBIX aKTHBOB
MHBECTUIIMOHHBIX (DOHIOB, B TOM 4HUCIE O IOpAAKE pacuéra CPeIHErOfOBOH CTOUMOCTU YHCTBIX aKTUBOB
[Ia€BOr0 MHBECTUIMOHHOTO ()OHAA M YHCTHIX aKTHBOB aKIHMOHEPHOI'O0 HHBECTHLUHOHHOrO (hoHIa, pacuéTHOU
CTOMMOCTH MHBECTHIIMOHHBIX MAaeB MaeBbIX MHBECTHLMOHHBIX (DOH/IOB, CTOMMOCTH WMYIIECTBA, IIEPEJIAaHHOTO B
OIUIATy MHBECTHIIMOHHBIX IaeBy (fayiee — «YKa3aHUe») U HHBIX HOPMAaTHBHEIX akToB banka Poccuu.

[IpaBmia ycTaHABIMBAIOT IIOPSIOK M CPOKH ONpPEeTICHUs] CTOMMOCTH YHCTHIX aKTHBOB (oHAA (nanee —
«CTOMMOCTD YHCTBHIX aKTHBOB», «CUA»), B TOM YHCIIE IOPSAIOK pacyéTa CpeIHEroJ0BOH CTOMMOCTH UYHCTBIX
aKkTHBOB ()OHMA, MOPSAOK OINpeAeNeHHs PAacyETHOM CTOMMOCTH HHBECTUIMOHHOTO mHas (oHIa M TNOPSIOK
OIIpeeNIeHNs] CTOUMOCTH UMYIIECTBA, IEPEJAaHHOTO B OIUIATy HHBECTUIIMOHHBIX MaeB (GoHma.

Vopasnstomass kommanus @PoHpga o0s3aHa ONpeneniTh CTOMMOCTh 4YUCTHIX aKTHBOB (oHTa B
COOTBETCTBHHM C HACTOSIMMMH I[IpaBmiaMu, TpH YCIOBHM HX coryacoBanus CHenHnatu3upoBaHHBIM
Jeno3urtapuem.

IMpasmia noanexat npumenenuto ¢ «01» ssnBaps 2024 roaa.

W3menernust u nonosHenus B IIpaBuima MoryT OBITH BHECEHBI TOJNIBKO B CIydasx, IPEeIyCMOTPEHHBIX
VYkazaHueM.

JaHHble, MOATBEPXKIAIONIME PACYETHl BENWYMH, NPOU3BEICHHBIE B COOTBETCTBUH C HACTOSIIMMHU
IpaBuiIaMu, XpaHsITCS HE MEHEe TPeX JIET C JaThl COOTBETCTBYIOIIETO pacuéra.

TepMUHBI U ONpeesIeHus, UConb3yeMblie B [IpaBuiax npuBeaeHsl B [IpuioxkeHuu 1.



IIpaBuna (M3MeHEHHs M JONOJHEHMs, BHOcHMble B IIpaBuiia) moasiekaT pacKpbhITUIO Ha caiiTe
Vnpasnstomeit  komnanuu  [IM® B uHOpMaLMOHHO-TEIEKOMMYHUKAIMOHHOH  cetn  «UHTepHET»
(https:/iwww.alfacapital.ru/):

- He mo3Hee JHs Hadana cpoka ¢popmuposanus [T O;

- "He nozgHee 5 (IIare) pabGoumx nHe# 1o maThl Havana mnpuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
HU3MEHEHUSIMHU U JIONIOJTHEHUAMH.

IIpaBuna (1 Bce U3MEHEHHs M JONMONHEHUS K HUM 32 3 (Tpu) mocneqHux KajleHIapHBIX rofa) JOJDKH bl
OBITH JOCTYIHBI B TeueHue 3 (Tpex) mociieIHUX KaleHAapHbIX JIeT Ha caifTe YIpaBIsiomeil KOMIIaHUN.

1. HOpflI[OK U NEPUOAUTHOCTD ()IaTLI) onpeaejJcHusi CTOUMMOCTH YUCTBIX aKTHBOB,
a TaKiKe¢ BpeMs, II0 COCTOSAHHI0 HaAa KOTOpPOo¢ omnpeaeasercsas CTOUMMOCTb

YUCTbIX AaKTHUBOB

CTOMMOCTb YHMCTBIX aKTHBOB OIIPEACISIeTCS KaK PasHUIA MEXIY CTOMMOCTBIO BCeX aKTHBOB (hoHIa
(manee — «aKTHUBBI») U BEJIMYMHOH BCEX 00S3aTENbCTB, MOAJICKAIIUX HCIIOJHEHUIO 33 CYET YKa3aHHbBIX aKTHBOB
(manee — «00s13aTENLCTBAY»), HA MOMEHT OIIPEACICHUS] CTOUMOCTH YHCTHIX AKTHBOB.

CTOMMOCTh AaKTHBOB W BEIMYMHA OOSM3aTENBCTB OMPENCNAIOTCS IO CIpPaBeIIUBOA CTOMMOCTH B
COOTBETCTBUH ¢ MexayHapoaubiM ctangaptoM ¢uuaHcoBoi ordetHocTH (IFRS) 13 «Ouenka crnpaBeminBoi
CTOMMOCTH», BBEACHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit ®enepanuu npukazoM MunucrepcTsa
¢unancoB Poccuiickoit ®enepanmu ot 18 utomnst 2012 roga Ne 106H «O BBeaeHUU B NEHCTBHE W MPEKp AlICHUN
JNEUCTBHS JTOKYMEHTOB MeEXIyHapOJHBIX CTaHIAPTOB (DMHAHCOBOM OTYETHOCTH Ha TeppuTopuu Poccuiickoii
Oeneparnumy», 3aperucTpupoBaHHEIM MuHHCTEpCTBOM focTuIMK Poccuiickoit ®@enepannn 3 asrycrta 2012 roxma
3a Ne 25095, ¢ mompaBkamu, BBEJCHHBIMH B JIeWcTBHE Ha TeppuTopuu Poccuiickoit ®dexepannn mpukazom
MunuctepcrBa ¢uHaHcoB Poccuiickoit Denepaunu ot 17 gekabps 2014 roma Ne 151 «O BBeneHuu
JOKYMEHTOB MeXayHapOJHBIX CTaHIAPTOB (PMHAHCOBOM OTYETHOCTH B JCHCTBHE Ha TeppuTOopHu Poccuiickoii
denepanuny», 3aperucTpupoBaHHbBIM MuHHCcTepcTBOM focTHLMU Poccuiickoit denepanuu 15 susaps 2015 rona
3a Ne 35544, ¢ yuetom TpeboBanuii HacTosux [IpaBui.

AxTuBbl (00s3aTENBbCTBA) NPUHUMAIOTCA K PAcdy€Ty CTOMMOCTH YHCTBIX aKTHBOB B Cilydae HX
NIPU3HAHHUA B COOTBETCTBHU € MEXIyHapOJIHBIMH CTaHAApTaMH (PUHAHCOBOI OTYETHOCTH, BBEICHHBIMU B
neictBue Ha Tepputopun Poccuiickoit denepannu.

CpennerogoBass CHA TIN® (manee — «CI'CHA») Ha m000il JeHb OmpenenseTcs Kak OTHOLICHHE
cymmbl CHA Ha kaxaplii pabounii eHs KaJeHAApHOro roja (eciu Ha pabouuii JeHb KaneHaapHoro roga CHA
HE OIpelesuIach - Ha MOCIETHUHA ACHb €€ ONpeesIeHUs, NMPeANIeCTBYIOIMMNH TaKoMy OHIO) ¢ Hadaja roja (c
naTel 3aBepuieHus (okoH4anwus) ¢popmupoBanust [IM®D) mo mater pacuera CI'CUHA x umciy paboumx aHed B
KaJICHIApHOM T'O1y.

CToMMOCTh YHCTHIX aKTUBOB POHMA OnpeenseTcs:

—  Ha gaTy 3aBepiueHus (okoH4YaHus) popmuposanus [TNO;
— B cllyyae MPHOCTAHOBJICHHS BBIJAauH, MOTANICHUS 1 OOMEHA WHBECTHIIMOHHBIX MAeB — Ha JaTy
BO300HOBJICHHS UX BBIAaYH, ITOTAICHUS 1 0OMeHa;
— B ciyuae npekpatuenus [IM® — Ha naTy BOSHUKHOBEHHSI OCHOBAHUS €r0 MPEKPalleHHUs;
— mocie 3aBepuieHus (okonyanus) popmuposanust CHA TN onpexnensieTcs B mopsake:
O  ©XEMECSIYHO Ha TOCJIEAHUI pabounii eHb KaJeHIApHOr0 Mecsla A0 KaJleHIapHOro
Mecsla, IpeecTBYOMEro Mecsy, B koropoM [TM® uckmtouen us peectpa [IND;
O Ha IocJemHHH pabouMil IeHb cpoKa IpHeMa 3asBOK Ha NPHOOPETeHHe, oranleHne U
00MEeH MHBECTHIIMOHHBIX I1a¢B;
O Ha JaTy, TNpeIUIecTBYIONIyI0 HaTe Iepexoma (oHAAa M3 OAHOHM yIpaBIsIOMIEH
KOMITaHUH B APYTYIO YIIPABISIONLY 0 KOMIIAHUIO U U3 OJJHOTO CIIEIMaIU3UPOBAHHOT O
JIETIO3UTApHsl B IPYTO criennaiu3upoBaHHBIN AEMO3UTapHUil.

CTOMMOCTbh YHCTBIX AKTHBOB ONpEAEseTCs HE MO3JHee pabouero JHs, CIEAYIOUIero 3a JHEM, I10
COCTOSTHHIO Ha KOTOPBIH OCYIIECTBISETCS ONPEEIeHHEe CTOMMOCTH YHCTHIX aKTHBOB.

CronMOoCTh YUCTHIX aKTHBOB DOH/A OnpeaenseTcs Mo COCTOSHUIO Ha 23:59:59 MOCKOBCKOrO BpeMEHHU
JIaThl, 32 KOTOPYIO PACCUUTHIBACTCA CTOMMOCTD YMCTHIX AKTHBOB, C YYETOM JIAHHBIX, PACKPBITHIX HAa yKa3aHHYIO
JaTy B TOCTYIHBIX s YIIpaBisiomeil KOMIIAaHUU UCTOYHHUKAX, BHE 3aBUCUMOCTH OT YaCOBOTI'0O Tosica.

B nemix ompenenennss CI'CHA natoif, 3a kotopyto onpeneisercs CHA INM®, nonumarorcst Bce AaThl
onpenenenust CYA [T ®D, ykazanable B HacTosmux [IpaBumax.

CToMMOCTh YHCTHIX aKTHBOB, B ToM uuciie CI'CHA, a Takke pacdéTHas CTOUMOCTb MHBECTHIIMOHHOTO
nas PoHAa ompeneNsAroTCs € TOYHOCTBIO JO JBYX 3HAKOB IIOCNIE 3aliTod, C TNPUMEHEHHEM IpaBHII
MaTeMaTHYEeCKOro OKPYTJICHHUs B BAIIOTE, yKa3aHHOH B [IpaBunax moBepurtensHOTO yripasiaeHuss OoHgom.

B cnyuae ecnmm B IlpaBunax nosepurtenbHOro ympasiaeHuss @oHmZoOM He ykasaHa BaslloTa, B KOTOPOH
OTIPEICTISIOTCSI CTOMMOCTh YHCTHIX aKTHBOB, B ToM uncie CI'CHA, mnu pacuéTHas CTOMMOCTb HHBECTUIIIOHHOTO
nast @oHga, TO yKa3aHHbBIE CTOUMOCTH OIPEIENISAIOTCS B PyOIIsX.

B cityuasix u3MEHEHUs JaHHbBIX, HA OCHOBAHUH KOTOPBIX ObUIA OIpe/esieHa CTOMMOCTh YHCTHIX aKTHBOB
B pa3mepe 0,1 (Hoap nensix onna necsrast) % u 6onee koppektHoil CHA, a Takke B CiIydasxX BbUIBICHHS (axTa
HECBOEBPEMECHHOI'O MNPU3HAHUS/MPEKPAIICHNAS TpPU3HAHHUSA aKTHBa (00s3aTENbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH TaKOTO akTHBa (00s13aTeNbCTBA) CTOMMOCTb YHCTBHIX aKTHBOB MOMIEKHUT Hepepacuéry. Ilepepacuér
CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYIIECTBISITHCSI TOJIBKO B CITydae, KOTJa OTKIOHEHHE HCITOIB30BAHHON B
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pacuére ctomMocTH akTHBa (OOs3aTenbcTBa) cocraBisieT MeHee yeM 0,1 (Homp menmsix omna gmecsartas) %
KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 5TOT MOMEHT pacuéra
coctasnseT MeHee 0,1 (Homb nensix ogna necaras) % KOPPEKTHOH CTOMMOCTH YUCTBIX aKTHBOB.

CToMMOCTh MMYIIECTBa, IEPEJAHHOIO B OIUIaTy HMHBeCcTULMOHHBIX naeB [IM®, ompenensercs B
coorBeTcTBUM ¢ TpeboBanmsimu DenepanpHoro 3akoHa «OO0 WHBECTUIMOHHBIX (OHIAX», NPUHATHIX B
COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, TpeOoBaHMAMU YKa3aHus u [IpaBuiamu onpenenenus CHA.

Jata, MO COCTOSHHMIO Ha KOTOPYIO ONpPEAEeNseTCs CTOMMOCTh HMYLIECTBA, HEPEJaHHOTO B OILIATY
MHBECTUIIMOHHBIX IaeB [T1®, He MoxkeT OBITH ompelieeHa paHHEee JaThl epeJadd TAaKOro HMYIIEeCTBa B OIUIATy
MHBECTUIIMOHHBIX I1a€B, 32 UCKIIIOUCHUEM CIIydaeB ONpeeICHUs] CTOMMOCTH UMYIIECTBA, IIEPEIAHHOrO B OIIATY
MHBECTUIIMOHHBIX naeB [T, Ha OCHOBaHMM OTYETA OLICHIIMKA.

Jlata, O COCTOSHHMIO Ha KOTOPYIO OIpENeNsSeTcs CTOMMOCTh HMMYIIECTBA, NEPEJaHHOTO B OIUIATY
nHBecTUIMOHHBIX naeB [IM®, Ha ocHOBaHMM OTYETa OLICHIIMKA, HE MOXKET OBITh paHee TPEX MECSLEB A0 JAThI
nepesadyy Takoro MMyLIeCTBa B OIUIaTy HHBECTULMOHHBIX naes [IN®.

CTOMMOCTh HMMYIIECTBA, NEPEIAHHOTO B OIUIATY WHBECTULMOHHBIX mnaeB [IM®, ompenensercs mo
cocTostHUIO Ha 23:59:59 Ha maTy mepenadyn UMYIIECTBA B OIUIATy MHBECTUIIMOHHEIX maeB [T ®.

I11. Kpurepun npusHanus, NpeKpalieHUs] NPHU3HAHUSA W METOAbI OMNpeeSIeHHus!
CTOMMOCTH AKTHBOB M 00513aTeJIbCTB

1. OOmme noJioxKeHUs
Kputepnn npusHaHus, IPEeKpanieHus MPU3HAHUS OMPEASISIOTCS B COOTBETCTBHU C MEXTyHApOIHEIMU
CTaHIapTaMu (HHAHCOBOW OTYETHOCTH.  METOIbl ONpeNeNIeHHs] CTOMMOCTH aKTHBOB U 00s3aTeNIbCTB
OTPEJICNIAIOTCS. B COOTBETCTBUH ¢ MeXIyHapOAHBIM cTaHaapToM ¢uHancoBoit otyetHOoCTH (IFRS) 13 «Onenka
CIPaBeIMBOH CTOMMOCTH». MeETOIbl ONpeAeseHUs] CTOMMOCTH aKTHBOB, BXOJALIMX B COCTaB HMMYyIIECTBA
pa3HbIX MaeBbIX MHBECTHLMOHHBIX (DOHIOB, HAXOAALIMXCS IOJ YIpaBICHHEM YNPaBISIOUICH KOMIAHUH, HE
JOJDKHBI pa3n4aThCs.
B ciyyae npHoOpeTeHHs aKTHBOB, KPUTEPUH MpPU3HAHHS KOTOPBIX MJIM METOABI ONpeleIeHus
CTOMMOCTH KOTOPBIX HE OIHCAHBI B HacTosmux [IpaBunax, Ypapisromas KOMIIaHHUs 3a0J1arOBpeMEHHO BHOCHT
JOTIONIHEHHs B HacTosnue [IpaBuia.

2. HOpﬂI[OK KOPPEKTUPOBKHU CTOUMMOCTH AKTHBOB, COCTABJIAIIHUX HUMYIIECTBO
nno

CTOMMOCTh aKTHBOB, BXOJSIINX B COCTaB MMYILECTBA IAaeBbIX MHBECTHIMOHHBIX ()OHIOB, MOJUICKUT
perynspHOMY aHanu3y Ha oOeclieHeHHe (TeCTHPOBAaHHE Ha OOECIIEHEHHE) B CBA3HM C HEOOXOAMMOCTHIO
KOPPEKTUPOBKH CIPAaBEIUIMBOH CTOMMOCTH B CJIy4ac BO3HMKHOBCHHS COOBITHI, KOTOpBIE MOTYT OKa3aTh
HEeraTHBHOE BJIMSHHE Ha OXKHIaeMble OyIyle JeHeXHbIe TIOTOKH 110 HUM (Jajiee — IPU3HAKU 00ECLICHEHUS).

OrneHka CrpaBeUIMBOM CTOMMOCTH aKTUBOB [IOJDKHA YYHMTHIBaTh HPEMHUIO 332 PUCK, B YaCTHOCTH,
MIPEMHIO 32 KPEAUTHBIA PUCK KOHTPAreHTa, OTPaKarollyl0 CyMMY, KOTOPYIO YYaCTHUKU PBIHKA MOTpeOOBaIN OBl
B KQUeCTBE KOMIICHCAIINY 32 HEONIPEACICHHOCTb, IIPUCYIIYIO ICHEKHBIM ITOTOKAM.

Jns ueneil KOPPEKTHPOBKM CTOMMOCTH aKTHBOB HAa KPEAWTHBIH PHCK KOHTparcHTa YTpaBistoIas
KOMITaHUSI UCTIOJNB3YET CJICAYIOMNHA MOAXOM:

— €CJIM KOHTPAareHT HMeeT PEeHTHHI, NPUCBOCHHBIA OJHUM H3 KPEOUTHBIX PEHTHHTOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKM CTOMMOCTH aKTHBOB Ha KPEJUTHBIH PHUCK HCHONB3YIOTCS JaHHBIE 10
BepositHOcTAM aedonta (PD) oxnoro u3 peritunroBbsix areHtctB Fitch Ratings, S&P Global Ratings, Moody’s
Investors Service, Ananutnueckoe KpeaumtHoe PeiitHroBoe ArentctBo (AKPA), PeiiTuHroBoe areHTCTBO
RAEX («Okcmepr PAy»), myOnukyeMmbIX Ha caiiTe COOTBETCTBYIOLIETO PEWTHHIOBOTO arcHTCTBA B COCTaBE
€XKErofIHOr0 0TYEeTa, B OPAJKE, IPEeyCMOTpeHHOM B [Ipunoxenuu 4,

— €CIIM KOHTpPareHT MMeeT PEUTHHI, NMPHUCBOEHHBI HAa OCHOBAHUU BHYTpPEHHEHW pEeNHTHHIOBOI
MoJenu YTpaBisIOMIEH KOMIIAHUHM, TO Uil KOPPEKTUPOBKM CTOMMOCTH aKTHBOB Ha KpPEIMUTHBIA pPHUCK
HCIONB3YIOTCA JaHHble 1O BepostHocTsAM pnedonra (PD), ompenenennble VYmpapisiomeld KOMIaHUEH
(ucronb3yroTCs MyOJHMYHBIE CTATUCTUYECKHE JaHHBIE MO BeposiTHOCTAM aedoinrta (PD) peiftuHroBoro areHTcTBa
B COOTBETCTBUH C METOAUKOMN, U3I10’keHHOH B [Tpunoxenun 4);

— €CIM KOHTPareHT He HMeeT peiTuHra, To Juii KOPPEKTUPOBKM CTOMMOCTH AaKTUBOB Ha
KPEIUTHBIA PUCK HCIIONB3YeTCs MaHHBIE 10 KPEIUTHBIM YOBITKAM, PACCUUTAHHBIE HAa OCHOBE COOCTBEHHOM
CTaTUCTUKH YTIPaBIAIONIeH KOMIaHUU.

MertoayKa OLIEHKH KpPEAWTHOIO PHCKAa KOHTPAareHTa M KOPPEKTUPOBKU CIPABEUIMBONW CTOMMOCTH
AKTHBOB Ha KPEIUTHBIH PUCK KOHTparcHra (Iajlee — METoJuKa) mpuBeacHa B [IpuiokeHuH 4 K HACTOSIIHM
IIpaBunam.

TecTupoBaHue aKTUBOB, BXOJJIIMX B COCTAB HMMYILECTBA IaeBbIX WHBECTUIMOHHBIX (POHIOB, Ha
obeclieHeHHe TPOBOIUTCS HE perke, YeM Ha Kaxayro aaty onpezneneHus CHA.

IonTBepxaeHNEM HEOOXOAMMOCTH TECTHPOBAHUS aKTHBOB Ha OOCCIICHEHHE SIBIISIOTCS, B YACTHOCTH,
HaOMIOgaeMbple 3HAYMMBIE IOCTYIHBIE IaHHBIE, B TOM 4HCIE, O CIEAyIOIUX COOBITHAX (manee —COOBITHS,
BeJyIine K 00eCIeHEHHIO):

B OTHOIIECHUH FOPUIMYECKUX JIUIL:

— yXyaueHue (UHAHCOBOTO IOJOXKEHMS KOHTpAareHTa, OTPasuUBLIMECS B  JOCTYIHOM
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(rHAHCOBOW OTYETHOCTH, 3 UMEHHO CHI)KEHHE CTOMMOCTH YHCTBIX aKTHBOB Ooliee ueM Ha 20%.;

— CHIDKCHHE KPEIUTHOTO PEeHTHHIra KOHTpareHTa. /laHHOE HeraTMBHOE COOBITHE HMPUMEHSETCS
JUIsl aKTUBOB, METOJUKA OIPENENICHHsI CTOMMOCTH KOTOPBIX MpenojaraeT KOPPeKTUPOBKY Ha KPEJUTHBIH PHCK
KOHTpareHTa, y KOTOPOTrO0 MMEETCsl MyONWYHBI PEHTHHTI OJHOTO M3 KPEAWTHBIX PEHTHHTOBBIX arcHTCTB, B
COOTBETCTBHH C METOUKOH, puBeaeHHo B [Iprnoxxernu 4 k HacTosmuM IIpaBmnam;

— PEe3KHi POCT JOXOJHOCTH JIIOOOTO IOJTrOBOrO HMHCTPYMEHTa JMHUTEHTa (3a IOCIEeIHUE 5
TOPrOBBIX JHEH MpPU OTCYTCTBUM pocTa NoxoaHocTH Od3 W mpH OTCYTCTBUH POCTA JOXOTHOCTH aHAIOTHYHBIX
obnmuranuii SMHUTEHTOB); YIpaBifiomas KOMIAHUS Ha OCHOBE SKCIIEPTHOIO (MOTHBHUPOBAHHOTO) CY>KACHHS
OIIpeAeNsIeT BIUSHUE POCTa JOXOJHOCTH OOJIUTallMU Ha KPEJUTOCHOCOOHOCTH IMUTEHTA, HCXOJI U3 CPAaBHEHUS
CO CIIPI/IOM aHaJOrH4YHbIX obnuraimid Kk OMD3 Ha AaTy OLECHKH.

— HapyIICHHE AMHTEHTOM/KOHTPAreHTOM YCJIOBUIl MOTAIIeHUs WM BBIUIATH MPOLEHTHBIX
JIOXOAOB MO (UHAHCOBOMY HMHCTPYMEHTY W/WIIM WHOMY aKTHBY, COCTaBJsIOLIEMy akTUBbl DOHAA, a Takxke
JMI000r0 MHOrO 00s3aTeJbCTBA OIMUTCHTA/KOHTPAreHTa, B Cilydae €CIM JAaHHAs HHPOpMALUs NPSIMO HITH
KOCBEHHO HaOmofaeMa YIpapisIOIEH KOMMNaHHMEH 3a WCKIIOUYCHHEM HapyLIeHUs CpOKa HCIOIHEHUS
00513aTeNIbCTB KOHTPAreHTOM II0 OIUIaTe NEePeMEHHON YacTH apeHIHBIX IUIaTeXed (TakuX KakK BO3MEIICHHUE
KOMMYHAJIBHBIX YCIIYT, IUIaTa C TOBApOoOOOpPOTa M MHBIE) Ha MEHBIIUH CPOK, YeM OINpPEJeSICHO YTpaBistomeit
KOMIIAHUM JUIsl TpH3HaHus naedonTa, HO OONbLIMHA, 4eM Uil NpPU3HAHUS ACOUTOPCKON 3aI0JKEHHOCTH
OIepalMoHHOH (IIpY HaTMYMKU 000CHOBAHHOTO MOTHBHPOBAHHOI'O CYKJICHUS YPABISIOIICH KOMITAHUH);

— HapylIeHHEe CpOKa MCIOJHEHHs o00s3aTeNbCTB Ooyee 4eM Ha CpOK, IpU3HABaEMBIHd Ul
JAHHOTO BHZA 3aJ0JDKCHHOCTH OIEPALIOHHBIM, HO MEHee, YeM ONpeleIeHO YTpPaBiItomeit
KOMIaHUEH Il mpu3HaHus nedonTa (TeXHHIEeCKUH medonT) 3a UCKIIOYCHHEM HapyLIeHUs
CPOKa HCIIONHEHHS 00s3aTeNbCTB KOHTPAreHTOM IO OIUIaTe IEPEeMEHHOW YacTH apeHIHBIX
miaTexed (TakuX Kak BO3MELIEHHE KOMMYyHAJIbHBIX YCIYT, IIaTa ¢ TOBapooOOpOTa U HHBIE)
Ha MEHBILIHUHA CPOK, YEM OINpPEeNICHO YIPABISIONIEH KOMIIAHUY U1 IPU3HAHUS JedoiTa, HO
OoubIINi, YeM I MpU3HAHUS 1eOUTOPCKOHN 3a/10JKEHHOCTH ONEPAalMOHHOW (IpH HaIHYUU
000CHOBAaHHOTO MOTHBHPOBAHHOTO CYXXICHUS YHpapisiomed kommaHun). He cumraercs
COOBITHEM 00eCIeHEeHNs IIPOCPOYKA HCIONMHEHHUS 0053aTeNIbCTB KOHTPAreHTOM B OTHOIICHUH
KPEIUTHBIX JIOTOBOPOB M JIOroBOpoB 3aiiMa Ha 5 (IIs1Th) pabouymx JHEW B OTCYTCTBHE HHBIX
NpU3HAKOB oOecLeHeHus/nedonTa KOHTpareHra. ;

— HOSIBJICHUE TIPU3HAKOB OaHKpOTCTBa (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne 127-
®3 «O HecocToATeNFHOCTH (OAHKPOTCTBE)») OMHTEHTA/KOHTpAreHTa, Ha OCHOBaHMM OQUIHATIBHOM
nHpOpMAIIWH;

— ONMyOJIMKOBaHUSI B COOTBETCTBHU C (helepalibHbIMH 3aKOHAMH W WHBIMA HOPMATHBHBIMHU
MpaBOBBIMH akTaMu Poccuiickoit ®enepanmu uUHOOpPMALHs O NPOCPOYKE HCIONHEHUS IMUTEHTOM CBOHMX
00s13aTENIBCTBA;

— OT3bIB (aHHYJIUPOBAaHHE) y SMHUTCHTA/KOHTPAreHTa JMICH3UM HA OCYILIECCTBICHUE OCHOBHOI'O
BUJA  JEATENBHOCTH (32  HCKIIIOUCHHEM  CIy4aeB, KOTJa  JIMICH3US  CHAeTCs  KOHTPAreHTOM
JOOPOBOJILHO)/yMPABIISIONICH KOMIAHUHU MAeBbIX WHBECTHIHUOHHBIX (GoHIoB ITNUD, maum KOTOPOro HAXOAATCS B
coctaBe [TUD;

— OT3bIB (QaHHYJMPOBaHUWE) Y OMHTeHTa/KoHTpareHta nponycka CPO Ha ocymecTsieHue
OCHOBHOTO BHJQ JAGATENPHOCTH (32 HCKIIOYCHHEM CIIydaeB, KOTAa JIMICH3US COAETCS KOHTPAreHTOM
JOOPOBOJIBHO);

— HaxOo)KIeHHe KOHTpPareHTa B OJHOM M3 IpOIenyp, NPHUMEHIEMBIX IPH PaCCMOTPEHHHU Ieia O
ero OaHKPOTCTBE B COOTBETCTBUH C JACHCTBYIONIMM 3aKOHOZATEIbCTBOM, €CIIM JaHHAs NpoLexypa ¢ OOIbLION
BEPOATHOCTBIO NIPUBEJET K HECIIOCOOHOCTH KOHTpareHTa o0CIIyKuBaTh ()MHAHCOBBIE 0053aTENbCTBA.

— TeKkymas wW/wunu Oyaymias HecrnmocoOHOCTh (10 MHEHHI0 YIpPaBIAIOLIed KOMIIAHHH)
KOHTpareHTa o0CIyKUBaTh (PMHAHCOBBIE 0053aTEIHCTBA, OCHOBBIBAIOILIASLCSH HA OJHOM M3 HWXKENEPEUHCICHHBIX
KPEIUTHBIX COOBITUI MITH NX COBOKYITHOCTH

— HEHUCIIOJHEHHBIE WJIM OTJIOXKEHHbIE BBHIIUIATHl IIPOLEHTOB WJIM OCHOBHOTO JOJdra IO
KOHTPaKTHEIM 00s3aTeNbcTBAM (32 HMCKIIOYEHHEM NPOMYIICHHBIX BBILIAT, JOITYCTHMBIX
JFOTHBIM [IEPUOJIOM, YKa3aHHBIM B JOTOBOPE);

— BCTYIUICHHE B CIUIy OTOBOPKH O JOCPOYHOM HACTYIUICHUH CPOKA HCIONHEHUsS 00s3aTe/IbCTBA
B CBSI3M CO BCTYIUIGHHEM B CHJIy OTOBOPKH O JOCPOYHOM HACTYIUIEHHH CPOKA HCIOJHECHUS
1r000r0 U3 IPYTUX aHAJIOTHYHBIX 00513aTEIbCTB (Kpocc-aKceaepanus);

— BCTYIUICHHE B CHIIy OTOBOPKH O TOCPOYHOM HACTYIUICHHH CPOKa MCIIOJHEHHUS 00s3aTesIbCTBA
B CB3U C oObsBIeHHEM JnedoiaTa MO JOOOMY JApPYroMy AaHAJIOTHYHOMY OOS3aTENbCTBY
KoHTpareHTa (Kpocc-aedoir);

— OTKa3 WM MOPATOPHH, IPH KOTOPOM KOHTPAreHT OTKA3bIBACTCS OT COBEPIICHUS IIIaTeKa HIH
OCHapHBacT IOPHIMUCCKYIO CHIIy 00s3aTeNbCTBA;

— PECTPYKTYpHU3alKs 33A0KEHHOCTH, MOBJICKIIAs 32 cO00H OJXHOCTOPOHHHI OTKa3, OTCPOUKY
WM U3MEeHeHHe rpaduka morameHus 3a10/DKSHHOCTH H/WIH U3MEHEHUE TPOLICHTHON CTAaBKH, MPEAINOIaraolee
MEHee BBITOTHBIC ISl KPSOUTOPOB YCIOBHS;

— MPEeIOCTABICHHE KPEAUTOPOM YCTYIKH CBOEMY 3aEMIIHUKY B CHIY JKOHOMHYECKHX MPUYHH
WIN JIOTOBOPHBIX YCJIOBHH, CBS3aHHBIX C (DUHAHCOBBIMH 3aTPyJHEHHSMH 3TOTO 3aeMIIMKA, KOTOPYIO KPEIUTOP
HE MPEIOCTaBUI OBl B HHOM Cilydae (B TOM YHCJIC PECTPYKTYPH3aLUs 3aJ0/DKEHHOCTH C YMEHBIICHUEM CTaBKH,
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IIPOJIOHTALIMEH 3aJJOJKEHHOCTH MM OTCPOYKOI BCEX MIIM YaCTH IUIATexkei);
— HCYE3HOBEHUE AaKTUBHOI'O pbIHKA Ui (MHAHCOBOTO aKTHBAa B pe3ysbTaTe (DPUHAHCOBBIX
3aTPYAHCHUI SMHUTEHTAa M OTCYTCTBUE LIEH, PACCUUTAHHBIX HAOIIOJACMBIMH HMCTOYHHKAMHU
uapopmanuu (B 7.4. HKO AO HP/l 1 unbIX 11eH HHGOPMAIlMOHHBIX CHCTEM, UCTIOIb3YEMbIX B
Hactosuwmx [IpaBunax onpenenenus CHA;

— uHbIe COOBITHS, ONpeeieMble YTIpaBIAoLIed KoMIaHUEeH.

B OTHOIIEHNH (HU3NYECKHX JIMIL:

— HOSIBJICHUE Y YOpaBIsAOmEeH KOMIAHMM UHOOPMAlMM O CHIDKCHHH BO3MOXKHOCTH
¢dm3nuecKoro auna oOCIy>KHBaTh 00s3aTeNbCTBA (MOTEPS PAOOTHI, CHIDKEHHE 3apaOOTHOM IIATHI WM MHOTO
pacrmoyaraeMoro J10Xoja);

— MOSABJICHUE y YTIPaBifIoNed KOMIaHUM WH(POPMAIMKU 00 HCIIOJHHUTEIHLHOM IPOM3BOACTBE B
OTHOIIEHUH (PU3UIECKOTO JINLIA;

— MOsIBJICHUE Yy YIpaBisioleil KoMnaHuu MHQOpMauu O BO30YXKAEHUM YTOJIOBHOrO Jeiia B
OTHOIICHUH (PU3UYECKOTO JIMLA WIH OOBSIBICHUN €T0 B PO3BICK;

— HapyIICHHE CpPOKa WCIIONHEHHs O00sj3aTeNbCTB HAa MEHBIIMH CPOK, 4YeM OIpeleseHo
Vhpasnsiomed KOMIAHWM Ul TOpH3HaHMA naedonrta, HO OONBINMH, dYeM Ui TPH3HAHHSA ACOUTOPCKOM
3a0JDKCHHOCTH OTIEPAIIMOHHOM 33 MCKIIIOUCHHEM HapyIICHUS CPOKa MCIONHEHUS 00s3aTeNIbCTB KOHTPAreHTOM
[0 OIUIaTe MEPEeMEHHON YacTH apeHAHBIX IUIaTeXel (TaKuX Kak BO3MEIIEHHE KOMMYHaJIbHBIX YCIyT, IUIaTa C
TOBapoOOOpPOTa M HHBIE) Ha MEHBUIMH CPOK, YeM OIpEAcNICHO YIpaBISIOMed KOMIAHMU JUIS IpHU3HAHUSL
nedonra, HO OONBIINMA, YeM Uil IpPU3HAHUS NEOMTOPCKOH 3aJ0JDKEHHOCTH ONEPAlMOHHOW (IIpU HaIuduu
000CHOBaHHOT'O MOTHBHPOBAHHOTO CYXKXICHHS YTIPABISIOMICH KOMIIAHHN);

— wuHble COOBITHS, ONpenessieMble YIpPaBIAONEH KOMMaHHeH (B YAaCTHOCTH, HAJIM4He
IIPU3HAKOB obeclieHeHHs/aedora o OMHOMY M TOMY K€ KOHTpareHTy B pasHbix [TU® mox
ynpasieHreM Y IpaBiISonied KOMIIaHUH) .

OOecrieHEeHUE 110 Pa3IMYHbIM AKTHBAM, OTHOCSIIUMCS K KOHTPAreHTY

— B Clly4ae BO3HHUKHOBEHHS 00€CLIEHEHUs 110 OJHOMY aKTUBY OCTaJbHbIC aKTUBbI, OTHOCSIUECS
K KOHTPareHTy, TaK >k€ CUUTAIOTCSA 00ECIIeHEHHBIMU;

— MOPYYUTENILCTBA M FApaHTUHM HaXoJIerocs B edoire KOHTpareHTa MPUHUMAIOTCS B pacueT
C Y4eToM 00OeCIICHeHH S,

— IpY HapyLOIEeHHH CPOKa HCIOJHEHHUs 0043aTelbCTB KOHTPATEHTOM IIO OILIATe MEepeMEHHOH
JaCTH apeHIHbIX IUIaTexel (TaKUX Kak BO3MEIIeHHE KOMMYHAIbHBIX YCIyT, IUIaTa ¢ TOBapooOOPOTa U HHEIC) HA
MEHBIINH CPOK, 4€M ONpeaeleHO YIPaBISIOMe KOMIaHueH s mpusHaHus aedoinra, HO OONBIINH, 4eM JUIL
IpU3HAHHUS AEOUTOPCKON 3aJ0JDKEHHOCTH OIEPALMOHHON, YIpaBifiomas KOMIIAHHS BIpaBe HE IPOBOJUTH
obeclieHeHHe yKa3aHHOH AeOMTOPCKOI 3a10JDKEHHOCTH (B cOOTBETCTBHU ¢ I1. 2. OnjeHka aktuBoB. ObecrieHeHune
0e3 nedonta [Mpunoxenus Ned). /laHHOe neiicTBHE MOMKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM CYXICHHEM
VYnpapmsiomeid KOMIaHUH.

MOHUTOPHHT IPHU3HAKOB 00ECIIEHEHUS |

— MOHUTOPUHT 10 (PMHAHCOBOM OTYETHOCTH - HE MOIPKE YeM depe3 | Mecsll mocie MOSBICHUS
TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monrozaa st ordetHocTd o PCBY u 1 pa3 B rox Ajisl OTYSTHOCTH
o MCOO;

— MOHHUTOPUHT IO PHIHKY I[EHHBIX OyMar MpOBOJUTCS HA €KEJIHEBHOW OCHOBE;

— MOHHTOPHUHT TI0 (PM3UYECKUM JIMLIAM ITPOBOUTCS HE PEKE UeM pa3 B 6 MeCSIICB;

— MOHHTOPHUHT TI0 JaHHBIM IO CyIeOHBIM Pa30MpaTeNbCTBAM MPOBOJIUTCS HE PEXE, YeM pa3 B
Mecsn. B cinydae manoi 3HaunMocTd aktiBa 1o otHomeHuto kK CHA (menee 0,1% or CHA) u no cymme (MeHee
100 000 py6.) MOHUTOPUHT IPOBOAMUTCS pa3 B KBapTall.

Boeixox u3 cocrosiHUs OOeclieHEeHHUs. YTpaBisAiomas KOMIAHHS HMEET MPaBO MPEKPATUTh CUYHUTATh
3aJJOJDKCHHOCTh O0OECLIEHEHHOU (JaHHOE NeiicTBHE JOJKHO OBITh 00OCHOBAaHO MOTHBUPOBAHHBIM CYXICHHEM
VYnpasmstomed KOMITaHHUH)

— B CiIly4ae TpeKpalleHus] MPHUBEANIETO K OOSCIEHEHHIO HApyIIEHUS IOPOTOBBIX 3HAYCHUH
(MHAHCOBBIX MOKa3aTesCH B TEUCHUE JIBYX KBApPTAJOB;

— B CiIy4yae M3MEHEHUs COCTaBa aKIIMOHEPOB, KOT[a HOBBIE aKIIMOHEPHI CYIIECTBEHHO yIyUIIaloT
OLICHKY BO3MOYKHOW TOJIEPKKH 3a€MUIMKa/KOHTPAreHTa,;

— B Clly4yae MOJIydyeHHs MHPOPMALUH O MPEKPaLICHUU CyneOHOro/yrojoBHOIO MpecieIOBaHHS
3aeMILUKA/KOHTPAareHTa MyTeM OIpaBAaTeNIbHOIO MPUTroBopa JMO0 mpekpaieHus nena. [Ipu sTom B ciyuae
MHPOBOTO COTJIAIICHHUS MEXIYy 3aeMIIMKOM/KOHTPareHTOM W WCTIOM YTpaBisomias KOMIaHus o0s3aHa
TIPOBECTH OLEHKY (PHMHAHCOBOTO COCTOSIHUSI C YYETOM H3BECTHBIX WM MPEIOIaraeMblX yCIOBHA MHPOBOTO
COrJalIeHus.

B cmydae, ecnu crnpaBemnmBas CTOMMOCTh aKTHBA OINpPEAEsUIach Ha OCHOBAaHMH OTYETa OLEHINHKA,
COCTaBJIICHHOTO MEHEe 4YeM 3a 6 MecsleB [0 JaThl BO3HMKHOBCHHS MPU3HAKOB OOCCLCHECHUS aKTHBA,
Vhpapmsionasi KOMIIAHWS HE BIIPaBe KCIIOJIB30BaTh TAaKOH OTYET OLEHINMKA JUIS ONpPENeICHHS TeKyIen
CIIPaBeIMBON CTOMMOCTH 0€3 KOPPEKTHPOBKU. YIpaBISIOMIAs KOMIIAHWS B CPOK, He mpeBbimatonmii 10
pabouux nHel (eclii WHOW CPOK HE MPEeIyCMOTPEH B OMUCAHWM OLEHKUA COOTBETCTBYIOIIETO HMHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIIAHOBYIO TEPEOLICHKY akTuBa. JlaTa, MO COCTOSHHIO Ha KOTOPYIO OIpPENeNseTcs
HOBasi OIICHKA, HE JIOJDKHA OBITh paHee JaThl BOZHHMKHOBEHHS COOBITHSA, BEeayliero k obecueHeHuto. JIo maTs
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NIEPEOLIEHKH CIIPaBeIMBAsi CTOMMOCTH KOPPEKTHPYIOTCS ¢ YIETOM TpeOOBaHHUI HACTOSIIETO Iy HKTA.

B cnydae BbISABICHHS MPH3HAKOB OOCCICHEHHS B OTHOIICHWH aKTHBA YTPAaBJIAIONIAs KOMIAHHUS
oopmIIsieT BHYTPEHHHH NOKYMEHT, Ha OCHOBAaHHH KOTOPOT'O BHOCSATCS (HE BHOCSATCS MPU HAIMYMH TPHU3HAKOB
obecrieHeHHsI M 0OOCHOBAaHUsI) KOPPEKTUPOBKU B CIPABEIMBYIO CTOMMOCTD aKTHBA. TakOd JOKYMEHT JIOJDKEH
COZEPXKATh:

— cBelleHUs 00 aKTHBE, CIIPaBeUIMBAsi CTOUMOCTh KOTOPOTO IOUISKUT 00eCLCHEHHIO,

— MH(OPMAIKIO O BBIIBICHHOM NpU3HAKe 0OSCIEHEHUs ¢ yKa3aHHEeM HCTOYHHMKA MH(MOpMaluH
i o akTe MPOCPOUKH 00s13aTEIHCTRA;

— uHGopMaNKi0 00 WCIOIB3yEeMOM METOJE KOPPEKTHPOBKH CIIPABEUINBON CTOUMOCTH C
000CHOBaHHEM MPUMEHEHHS BHIOPAHHBIX KOI((UIHEHTOB T pacyeTa (B CiIydae UX HCIIOIb30BAHM);

— MHQOPMALMI0O O HANIMYHUKM OOOCHOBAHHBIX NPHYMH HE MPOBOAUTH KOPPEKTUPOBKY
crpaBeIMBoi ctoumMocTH akTiBOB ITM®D B ciyyae Hanuuus obecrieyeHus.

Vopasnsitomasi  kommanust  yBegomisieT Creluanin3upOBAaHHBIA  ACHNO3UTApUil O HACTYIUICHHH
HETATUBHOTO COOBITHSI TIOCPEICTBOM OTIPABKH COOOIIEHHS MO CHUCTEME DIIEKTPOHHOTO MOKYMEHTOO0OpOTa HE
Mo3Hee paboyvero AHS, CICAYIONIETO 33 IHEM BhISBICHHS Y IPaBISIONICH KOMIIAHHEH TAKOTO COOBITHSI.

[TepeyeHb TOCTYITHBIX HCTOYHUKOB:

— ounmansHpie caiiTel B MHGOPMALMOHHO-TEIEKOMMYHHKALHMOHHON ceTh «MHTepHeT» Banka
Poccun (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YMONTHOMOYEHHBIX PaCKPHIBATh
nHpOpPMAIMIO HAa  pocCcUiickoM pbiHKe neHHbix Oymar  (MudopmaumonHoe arentctBo AK&M
http://www.disclosure.ru, Accormarus 3amUTe MHPOPMAMOHHBIX TMpaB wuHBecTOopoB (A3SUIIN) http://e-
disclosure.azipi.ru, ITpoexTt wHpOpMaronHoro arentcTBa «MuTEphaKe» - «I[eHTp pacKphITHsA KOPIOPATHBHOM
nadopmammmy  hitp://www.e-disclosure.ru, AremtctBo skoHoMudeckoil muHpopmamun  «[TPAVIM-TACC»
http://http://disclosure.lprime.ru/, Caiit packpsitus unpopmanuu CKPUH http://www.disclosure.skrin.ru), AO
«Kommepcantsy (https://www.kommersant.ru), Muadopmanmonnsiit pecypc CITAPK (www.spark-interfax.ru),
CPO, enuHoOi WH(OPMALMOHHON CHUCTEMBI >KWIMIIHOrO cTtpoutenbcTBa (https:/Hanr.nom.pd/), kKaproTeku
apoutpaxusix nen (http://kad.arbitr.ru/), Equsoro ¢emepansHOro peectpa IOpPHINYECKH 3HAYMMBIX CBEIEHHIA O
GdaxkTax JeATeTbHOCTH OPUAMYECKUX JIML, WHIUBUAYaJbHBIX MNpeANpPUHUMATENell M HHBIX CYOBEKTOB
sxoHOMHYecKo nesrensHocTr (Penpecype) (https://fedresurs.ru), Emxuroro demepansHOro peectpa CBEIEHHUH O
6ankporctee  (E®PCB)  (https://bankrot.fedresurs.ru),  HammoHampbHOrO ~ pacyeTHOrO  JICTIO3UTAPHS
(https://www.nsd.ru/ru/), nebutopa/KOHTpareHTa, PEUTHHIOBBIX areHTCTB, ['0CyAapCTBEHHBIH HH()OPMAOHHBII
pecypc Gyxrantepckoit (punancoBoi) otuetHoctr (https://bo.nalog.ru/);

— uHGOpMaIUs M JOKYMEHTBL, HPEIOCTaBIsIEMBble JCOUTOPOM/IOIDKHUKOM YTpaBisIomen
KOMITaHUH.

— MOHHUTOPHHT MPU3HAKOB 00eCLICHEH S TIPOBOANTCS Ha Kaxkayro AaTy pacyeta CHA. B ciyuae,
€CIIM TPH TPOBEICHUM MOHHTOPUHIA CTAHOBHTCS JOCTYNHOH HH(pOpManuss O TpH3HAKAX OOCCIECHEHUs,
CrpaBeyIMBasi CTOMMOCTh TEPECUYUTHIBACTCS HA Ty e gary. MOHHUTOPHHT MPOBOAMUTCS IO OTKPBITHIM
JOCTYIHBIM HCTOYHHMKaM, KOTOPbIE CTaHIAPTHO WHCIIOAB3YIOTCS HAa pPHIHKE B OTHOIICHWH TaHHOTO BHIA
KOHTPareHTOB M YMUTCHTOB.

Ipu 3TOM, ecnu y YTpaBisiomed KOMIAHHA Ha MOMEHT MPOBEICHHs TECTHPOBaHHs Ha O0OCCICHCHHE
nMeeTcsi obecrieueHne, Ha BeCh MM OONBIIHIA pa3Mep, 4eM pa3Mmep CIPaBeIUBON CTOMMOCTH OLICHHBACMOIO
aktuBa [IM® (B BHIE 3a0ra, MOPYYUTETBCTRA, TAPAHTHH, 00S3aTEIbCTBA TPETHHX JIMII, U T.I1.), TO B 3TOM CITy4ae
KOPPEKTHPOBKA CIPAaBEIMBOM CTOMMOCTH OOECIICUYCHHOTO aKTHBa HE MPOWCXOIHUT. YCIOBHE TPHUMEHICTCS
TOJIBKO B CITydae, KOTJia CIpaBeIuBasi CTOMMOCTb 00eCIeUeHNs] paBHA MM NPEBHILIAET pa3Mep CIIpaBeUIUBOM
CTOMMOCTH OIL[CHUBAEMOT'O aKTHBA.

TTopsIOK OLIEHKH CHPaBEITHBOI CTOMMOCTH O0SCIICUCHHUS !

— CopaBe/iuBasi CTOMMOCTh IIGHHBIX OyMar, TepeJaHHbIX B 3aj0r, OMNpenesseTcs B
COOTBETCTBUH C TIOJIOKEHUAMH IyHKTa 5 Paznena |11 nactosmmx ITpasn;

— CnpaBeiiBasi CTOMMOCTh IIOPYYHTEIbCTBA OLCHUBAETCS B COOTBETCTBHH C METOAMKOH,
npuBeneHHoi B [Iprnoxennu 4 k HactosmuM [IpaBunam;

— CnpaBeiiBasi CTOMMOCTh TapaHTHH OIpPEAeNIieTCsl B pa3Mepe CYMMBI TaKOW TapaHTHH C
Y4eTOM KOPPEKTHPOBKH HA KPEIAUTHBIA PHUCK KOHTPAareHTa B COOTBETCTBHU C METOIMKOM, MPUBEICHHOH B
[Ipunoxxenun 4 x HactosumM [IpaBuiam;

— CropaBeinBasi CTOMMOCTh OOSI3aTE€JIbCTB TPETHUX JIMIl OMPEIETSIETCS B COOTBETCTBHH C
nonokeHUsIMU TonnyHkTa «[Ipouast nebuTopckas 3aJ0KEHHOCTEY» NTYHKTOB 3-14 Pasnenma III, mynkra 13
Paznena III nactosmux [IpaBui.

3. /JleHeskHbIe cpeIcTBa Ha cyeTax, B TOM YHCJIe HAa TPAH3MTHBIX, BAJIOTHBIX
c4eTax, OTKPBITHIX HA yNpaBJjasamy komnanuw /1.Y. IND

Buabl akTuBOB

JeHexHble cpeAcTBa Ha cyeTax, B TOM YMUC/I€ HA TPaH3UTHbIX, BalllOTHbIX
cyeTax, OTKPbITbIX Ha ynpasnawwyw kKoMmnaHuio A.Y. MUNO, Toproso-
KnvpuHroeble cdeta B HKL



https://bo.nalog.ru/

Kputepun [aTa 3ayncneHns AeHEeXHbIX CPeACTB Ha COOTBETCTBYHOLWMIA H6aHKOBCKUMN
npr3HaHns cyeT (pacyeTHblli, TPaH3WUTHbIA, BaIlOTHbIN) HA OCHOBAHWUW BbLIMUCKU C
yKa3aHHOro cyera.
Kputepun e [laTa WCNONHEHUS KPeaAUTHOW oOpraHm3aumen obasaTenbCTB Mo
npekpawjeHus nepeyncreHnto AeHeXHbIX CPeACTB CO CYeTa;
npuU3HaHus e [laTa peweHus baHka Poccum o6 oT3biBe nuueH3nn baHka (AeHexXHble
CpeacTBa nepexoasaT B CTaTyC npoyen AebUTOpPCKOM 3aA0/HKEHHOCTH);
e [laTa nukBmpaumm 6aHka cornacHo wHdoOpMaunm, packpbITOn B
odunuUnanbHOM AOCTYMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHON o
nukengaumm 6aHka).
CnpaBeamBas CnpaseanvMBast CTOMMOCTb [lE€HEXHbIX CpeACTB Ha cyeTax, B TOM 4Yucie Ha
CTOMMOCTb TPaH3UTHbIX, BaNOTHbIX CYETaX, OTKPbITbIX Ha YNpaBAsOLWYy KOMMAHWUIO
4O.Y. TIMO® onpepensercda B CyMMe OCTaTKa Ha cyeTax OTKpbITbIX Ha
ynpasnstowy komnaHuwo 4.Y. MNo.
CnpaBennuBasi CTOMMOCTb OMpeaensieTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKM CrNpaBeAInBOA CTOMMOCTU MPU BO3HUKHOBEHMU COObITUSA,
Beayllero Kk obecueHeHuto (Ipunoxenue 4).
Adara M | Cnucok o6wmx cobbiTnii, NpuBOASWINX K ObeCcueHeHuto, YyKasaH B
cobbiTns, MpunoxeHun 4.
npuBoasiLyne K
obecyeHeHHNIo

4. TIpu3HaHMe U OII€HKA 1eN03UTOB
Kputepuu npu3Hanus:
- C JaThl 3a4UCIICHUA NCHCXKHBIX CPEACTB BO BKJIaJ] Ha OCHOBAaHHH BBINMMCKHA C YKa3aHHOT'O

cuera;

- C IaThl NEPEYCTYIIKU IpaBa Tpe60BaHI/I5[ O BBIIUIATE BKJIaJa W HAYUCJICHHBIX IMPOLEHTAX Ha

OCHOBaHHUHU I0TOBOpA.

Kputepuu npexkpaimeHust Npu3HaAHUA:

- C JaThl NCTIONHEHMS KPEAUTHOM OpraHu3anuer o0s3aTesbCTB 110 BO3BPATY BKJIaxa (BO3Bpar ¢
JETIO3UTHOTO cueTa cyMMbl BKinana Ha cueT [IM® nenexHbIX cpencTs);

- ¢ JaThl IepeycTYIKH NpaBa TpeOOBaHUS O BBILIATE BKJIANA W HAYMCICHHBIX NPOLEHTaX Ha

OCHOBaHHUH J10TOBOpA.

- nata BHeceHus cBeaeHuit B EI'PIOJI o mpekpaienun n1esTeabHOCTH KPeIUTHON OpraHu3alun
B MTOPSAKE, YCTAHOBICHHOM JAEHCTBYIOIINM 3aKOHOIATENILCTBOM, B CIIyyae €€ JUKBUAALNY;

- nata pemeHuss banka Poccum 00 0T3pIBe JIMIEH3MM KPEJUTHOM OpraHM3allid Ha
opunuansHom caifte banka Poccum (cymma [gemosuta IpU3HAeTCs B aKTHBE «IIpoyas JieOuTOpcKas

3a10JDKCHHOCTD >>) .

Ounenka JAE€NMO3UTOB U AHAJIOTUYHBIX UHCTPYMEHTOB:

Iopsaox oneHku:

CHpaBeI[J'II/IBaSI CTOMMOCTD ACTIO3UTAa A0 HACTYIUICHUA CPOKaA €T0 IMOJHOI'0 MoraleHus, YyCTAaHOBJICHHOTO
JOTOBOPOM, ONPEALCIIACTCA B CICAYIOLIEM IMOPAAKE:
- €CJIM CPOK IOorali€Hus BKJIaga «10 BOCTpe60BaHI/I$I>);

- €CJIM CPOK moraieHus aeno3uta He 6osee 1 (OmHoro) rona (a nMeHHO He Oosiee 364 nHel B
MOMEHT €ro HpI/I3HaHI/I$I) n CTaBKa II0 Z[CHO3I/ITy COOTBeTCTByCT pBIHO‘{HOﬁ HI/I6O HaAXoquTCA B Jauana3oHe,
OTIPE/ICIIEHHOM C YYe€TOM BOJATHIBHOCTH PBIHOYHBIX CTABOK HA TOPHU30HTE 3 MeCsia ¢ YJIeTOM IMOCIEIHEH
PacKpBITO CTaBKH,

CrpaBe/UIMBasi CTOMMOCTH JICTIO3UTA IMPU3HACTCSA PABHOM OCTATKY JCHEXKHBIX CPEICTB BO BKJIAJE,
YBEJIHUYCHHOW HAa CyMMY ITPOIICHTOB, PACCYMTAHHBIX 110 COCTOSHHUIO HAa KaXK/blii pabourii JeHb (1aTa OLEHKH) I10
CTaBKE, MPEIYCMOTPEHHOH JOTOBOPOM JJIs YJEpP)KaHMsS JICHEKHBIX CPEACTB BO BKJIaA€ B TEYCHHUE
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MaKCHUMaJIbHOT'O CpOKa, MPEAYCMOTPEHHOI'O JOT'OBOPOM.

BoaTUIRHOCTH PHIHOYHBIX CTABOK OTpeenseTcs Kak cranaaptaoe otknonenue (3):

z —1(fg;|uu|:_‘r§|uu)2

5= |—————
1

rae:

?“IJHH[- CP€AHCB3BCUICHHBIC ITIPOLCHTHBIC CTAaBKW II0 IMPUBJICUYCHHBIM KPCAUTHBIMH OpraHU3alusIMH

BKJaJaM (Jeno3uraM) He()MHAHCOBBIX OpraHu3aluil B pyOisix U MHOCTPAHHOH BalltoTe B LesoM 1o Poccuiic koi
@enepalu Ha CONOCTaBUMBIA CPOK (COMOCTaBUMBII CPOK — CPOK, OCTaBLIMIiCA Ha JaTy OLIEHKU JIO MOralleHus
OLIEHUBAEMOTI'0 JIEMIO3UTA), pacKpblBaeMble Ha oduLuanbHOM caiite banka Poccun (nanee — cpeaHeB3BeIEHHAs
CTaBKa 110 JENO3UTaM), ONPE/CICHHBIE B COOTBETCTBUH C Pa3BEPHYTOM ILKaJION, 33 NOCIEIHUE 3 MeCALa,
Ty — CPCAHCE apUPMETHYCCKOE CPEHCB3BCIICHHBIX CTABOK 110 JCMIO3UTAM 33 IOCICAHAC 3 MeCsLa.
Jlnana3oH, omnpenesnéHHbI ¢ y4eTOM BOJATWJIBHOCTH PBIHOYHBIX CTABOK Ha TOPH30HTE 3 Mecsua ¢
YYeTOM IOCIIeTHEH PacKPBITOil CTaBKH, pacCUUTHIBAETCS IO opmyie:

[?'thm noen — 00 = Ty = l:?i:IhIH noen + O

B uHbIX ClIlydyasdax CIipaBejiiBass CTOMMOCTH HAC€TIO3UTa OINPCACIACTCA IO METONY HpHBe}.’[eHHOﬁ
CTOMMOCTHU JOCHCKHBIX IIOTOKOB (HpI/IJ'IO)KCHI/IC 1) C HCIIOJIb30BAHUEM CTaBKHW IHUCKOHTUPOBaHMA, paBHOI;'I
pBIHO‘{HOﬁ CTaBKE€.

B CJIyda€ BHCCCHUA U3MEHEHUN B YCJIOBHUA JOroBopa B YaCTH ONPEACIICHUA CpPOKa JICIIO3UTA,
MaKCUMaJIbHBIN CPOK B LCIIAX B5160pa METOJa OLCHKU ONpeAcsI€TCa B COOTBETCTBUU C U3MEHEHHBIM CPOKOM
JCII0o3UTa, ,Z[eﬁCTByIOHlPIM Ha JaTy OLCHKH, IIPUYEM HAKOIIJIEHUE CPOKa ACIO3UTa HEC TPOUCXOAUT.

Ilopsinok onpeneneHusi ppIHOYHON CTABKH:

PriHOYHAS cTaBKa OMpeIeAeTCs 0 COCTOSIHUIO Ha KaXKbIi pa0bouunii IeHb (aTa OIICHKH).

B kauecTBe pBHIHOYHOH CTaBKM MCIOJB3YETCS CpEIHEB3BEICHHAs MPOLIEHTHAs CTaBKa I10
IIPUBJICYEHHBIM KPEJUTHBIMU OpraHM3alysAMH BKJIaJaM (eno3uTaM) He(UHAHCOBBIX OpraHu3aluil B pyOonsax u
WHOCTPAHHOM BallfoTe B IesioM 1o Poccwmiickoit Denepanuy Ha COMOCTaBUMBIA CPOK (COIIOCTaBHMEBIA CPOK —
CPOK, OCTABUIMICS Ha JIaTy OLICHKHU JI0 TOTAlICHUS OLICHUBAEMOTO JICTIO3UTa), pacKpbiBaeMas Ha O(UIHaIbHOM
caiite Banka Poccun® (manee — cpejHeB3BelleHHas CTaBKa IO JEMO3UTaM), ONpPEAECICHHAS B COOTBETCTBHUHU C
pasBepHyTOi mKamod. B cimyuae BHeceHHWs W3MEHEHMH W JOMONHEHWH B HacTosmue [IpaBuma B wacTu
W3MEHEHUs. BUAA PBIHOYHON CTaBKM Juli aKTUBOB (00s3aTENbCTB) NPH3HAHHBIX 10 BCTYIUIGHUS B CHILY
HM3MEHEHUH M JIONoJHeHUH B Hactosmue [IpaBuiia HOBast ppIHOYHAS CTaBKAa MPUMEHSETCS C AaThl BCTYIJICHHUS B
CHJTy U3MEHEHUU M JonojiHeHui B Hacrosimue [lpaBuna. Ecnu mocnenHsas packpeitas Ha caiite banka Poccun
CpeIHEeB3BEIICHHAs] CTaBKa IO JEMO3MTaM PAacCUMTAaHA paHee, YeM 3a MECSI] A0 MEePBOHAYAILHOI'O IMPU3HAHUS
WY JaThl OLICHKHU, a TaKXe B ClIy4yac M3MEHEHHUs KiIroueBOM cTaBku banka Poccum mocne nepBoHa4yalbHOIO
TIPU3HAHMUSA, ISl OTIPE/ICIICHNUS PHIHOYHON CTaBKH 110 PyOJIeBOMY JEMO3UTY MPUMEHSETCS CIIETyFONIIH IO X0 :

- KitoueBast ctaBka banka Poccun, neiictBoBaBiias B mecsue (T.e. CpelHss 3a KaJleHIapHBII
MecslI), 32 KOTOPbIN ONMpe/ieNicHa CPEIHEB3BEIICHHAs CTABKA MO JEMO3UTaM, CPABHHBACTCS C KIIIOUCBOH CTaBKO
Banka Poccum, neficTByroliell B Mecsiie MepBOHAYAIBHOTO MPU3HAHUS/C N3MEHEHHOU KITIOUeBO# cTaBkoil baHka
Poccuu;

- ecnu KiIodeBas craBka banka Poccum He W3MeHMIach A0 MOMEHTa IEPBOHAYaIbHOTO
NpU3HAHMS, B KadeCTBE pPBIHOYHOW CTaBKM NpH IEPBOHAYAILHOM IPU3HAHHU/IOCIE IEPBOHAYATILHOTO
MIPU3HAHUSA IPUMEHSETCS OCTIEAHAS PacKpbITasl CpeJHEB3BEIICHHAs! CTaBKa 110 JAETO3UTaM;

- ecnu KioueBas craBka banka Poccum u3MeHunach (B TOM 4YHMCIE J0 MOMEHTa
[IEPBOHAYAJILHOTO MIPU3HAHMS), PPIHOYHAS CTaBKa ONpeeseTcs no popmye:

T'ou.cp.pbm.:rcp.pblﬂ.‘l‘(KCq_o_*KCcp_), TAc:

Toucp.pe. - OLIGHKA CPEHEB3BEILICHHON PHIHOYHON MPOILEHTHON CTaBKH;

Teppwn. - CPEIHEB3BELICHHAs IPOLIEHTHAs CTAaBKa I10 INPHUBICYCHHBIM KPEIUTHBIMUH OpraHU3alUAMU
BKJIaJJaM (Iermo3uTaM) He(pUHAHCOBBIX OpTraHM3aluil B pyOIsiX, myOiauKkyemas Ha opHUIMaIbHOM calite baHka
Poccun, 3a mecsn, HanOosee OIU3KUI K 1aTe OLEHKH, 110 ACMO3UTaM CO CPOKOM HPHUBJICUEHHS, TONANAIONIM B
TOT )K€ MHTEePBaJI, 4TO U CPOK, OCTABLIMICS Ha ATy OLIEHKH JI0 MTOTAIICHUs OLIEHHBAEMOTO JIETI031Ta;

KCho. - kimtoueBas craBka L1b P®d, yctaHOBIE€HHAas HA 1aTy OLECHKH;

KCep. - cpennss ximoueBas ctaBka banka Poccum 3a xaleHmapHbIl Mecsl, 3a KOTOPBIH onpeznesieHa
CTaBKa Tcp.pem..

CpenHsisi 3a KaJeHAAPHBIA Mecsll Kiro4yeBas ctaBka banka Poccun paccunteiBaetcs o gpopmyiie:

E[KC[ $T[
. - T .

! Ycrounuk uudopmamuu: Obumpansubii caiit banka Poccum http://www.chr.ru/statistics/?Prtld=int rat Csenesus mo
BKiagaM (zerosntaM) GU3MYECKHX JIMI M He()MHAHCOBBIX OpraHM3alMii B meloM o Poccuiickoit ®eneparuu B pyoIsix,
nomtapax CLLA u eBpo.
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rie:

T — xonuuecTBO MHEN B KaJIE€HIAPHOM MECHIE, 3a KOTOPBIM PACCUUTHIBAETCS MIPOLIEHTHAS CTABKa,

KC; — xmouesas craBka Banka Poccun, neiicTBoBaBIas B i-oM IIEPHOJE KAICHAAPHOIO MECAIIA,

Ti — KOJIMYECTBO JHEH KalleHJAPHOIO MeCAld, B TEYEHHME KOTOPHIX JEHCTBOBAjA IPOLEHTHAS CTaBKa
G,

ITo nemo3wtaM, HOMHHHPOBAaHHBIM B HMHOCTPAaHHOW BaJIOTe pacKkpbitas Ha caiite banka Poccun
CpEIHEB3BELICHHAS CTABKa I10 JCMO3UTAM HE MOIJICKUT KOPPEKTHPOBKE Ha M3MEHEHHUE KIIFOYEBOM CTaBkHM baHka
Poccumn.

CpenHnsisi 3a KaJCHAApHBIH Mecsll KiroueBas cTaBka banka Poccum, ompenensemasi pacueTHBIM MyTEM,
OKPYTJISIETCSI IO 2-X 3HAKOB MOCJIE 3aISTOM.

CrpaBeiiBass CTOUMOCTh JICTIO3MTOB B CIy4ae HaIW4Hs MPH3HAKOB OOCCIICHEHHs ONpEACIsACTCS C
YYETOM KOPPEKTHPOBKH B COOTBETCTBHH C TIOPSIAKOM, TMPEILyCMOTPEHHBIM [IpHiioxkeHneM 4.

Ilopsiiok onpe/esieHNs1 H KOPPEKTHPOBKH [I€HEKHBIX MOTOKOB:

JleHexKHbIC MOTOKH, BKIIIOYAs MPOICHTHBIN JOXOM, PacCUMTBHIBAIOTCS B COOTBETCTBUU C YCIOBHSIMH
JOTOBOPa, HCXOAsS W3 JAOMYIICHHs, 4YTO JACHEKHBIC CPEACTBA YACPKHMBAIOTCS BO BKJIAaAe B TEUCHHE
MaKCHMaJIbHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM, U OYIyT BO3BPALIATHCS CBOSBPEMEHHO, MTPU 3TOM IATON
JICHEXKHOT'0 IOTOKA CYMTACTCS MHHUMAIbHAs JaTa, B KOTOPYIO BO3MOJKHO IOCTYIUICHHE JCHEKHBIX CPEJICTB,
COOTBETCTBYIOIIASl [JaTe OKOHYAHMS N-O0r0 IepHoja (3a HMCKIIOYEHHEM CIy4aeB IOCPOYHOIrO IOTAIICHHUS
OCHOBHOTO JIOJITa).

I'padmk DEeHEKHBIX MOTOKOB KOPPEKTHPYETCS B CiIydae BHECEHUsS M3MEHEHHI B JIOTOBOD, a TaKKe B
ciydae U3MEHEHHsI CYMMBI OCHOBHOTI'O JIOJITA.

5. Ilpu3HaHue U OlIeHKA EHHBIX OymMar, B T.4. IeN03UTHBIX CePTH(PUKATOB

MoOMEHTOM NEepBOHAYAIBHOTO NPU3HAHUA LIEHHBIX OyMmar sBIsIeTCS MOMEHT Iepexona Kk Ponay mpas
COOCTBECHHOCTH Ha LIEHHYIO Oymary, a UMEHHO:

- ecliy IleHHast Oymara MOAJIEeXKUT ydeTy Ha cueTe JCTO - JaTa 3auMCiIeHHs LeHHOW Oymaru Ha
CUeT Jemo, OTKpPHIThIM Ympasnsromed kommannu JI.Y. [IM® B ChoenmamusupoBanHoM JlenmosuTapuw,
MTOJTBEPKACHHAS] COOTBETCTBYIOLICH BBITUCKOMN 110 CUETY JIETIO;

- €CJIM JOKyMEHTapHbIe IIeHHble OyMaru He MOJUIe)KaT y4eTy Ha CueTax Jemo (3a HCKIIYEHUEM
JICTIO3UTHBIX cepTHU(UKATOB) - C HaTel npuema LeHHoil Oymarum [IM®, onpenenseHHONW B COOTBETCTBUHM C
YCIIOBUSIMH JIOTOBOPA U HMOATBEPXKICHHOM aKTOM NpUeMa-Tiepeayn HeHHbIX Oymar;

- M0 JCTIO3UTHBIM cepTH(UKATaM - JlaTa 3a4MCICHUS BO BKJIAX (ICMO3UT) NCHEKHBIX CPEJCTB,
MOJTBEPKACHHAS BBIMMCKOM CO cYeTa 10 BKJIady (ICMO3UTYy) WM C JaThl NPUOOPETCHHUS] TAKOro cepThuduKara
TIOATBEPKICHHON aKTOM;

MoMeHTOM HpeKpaleHus IPU3HaHUs EHHOW OyMaru siBIseTcs JlaTa nepexoja MmpaBa cCOOCTBEHHOCTH
Ha IIeHHble OyMaru, a UMEHHO:

- ecnu ueHHas Oymara, MOJUISKUT y4eTy Ha CueTe JIENO - JaTa CIHCAaHUS LIeHHOH Oymaru co
cueTa Jemo, OTKpeIToro Ympasmsomed kommammn [[.YV. TIM® B CneumanmsupoBanHoMm [lemosnTtapuw,
MTOJTBEPIKACHHAS] COOTBETCTBYIOLICH BBIMTUCKOMN TI0 CUETY JIETIO;

- €CJIM IOKyMEeHTapHbIe LICHHBIE OyMark He MOIekKaT YIeTy Ha cUeTax Jemo (3a UCKIIOYCHHEM
JICTIO3UTHBIX CEPTU(PHKATOB) - C JaThl mepenaud neHHod Oymaru ITHU®, ompeneneHHOW B COOTBETCTBHH C
YCIIOBUSIMH JIOTOBOPA U HOATBEPXKICHHOH aKTOM IpUeMa-Tiepeayn HeHHbIX Oymar;

- [0 JIIO3UTHBIM CepTHU(HKATaM - JaTa CIIMCAaHHUA C BKJIaJaa (IEMO3UTa) JICHEeKHBIX CPEICTB,
MOJTBEPKACHHAsT BBIMUCKOW CO CuUeTa 110 BKJIALy (IEMO3WTy), WM C JaThl CIIMCaHMs Takoro ceprudukara,
MIOATBEP)KACHHON aKTOM;

- €CJIM 110 SMHUTECHTY IIeHHbIX Oymar BHeceHa 3anuch B EI'PIOJI o nukBunanmu - ¢ gatsl 3anucu
0 JIMKBUJAIIUH YMUTEHTA (TIOIy4eHHsT HHPOPMALIUK O JUKBUIAIIMN SMUTEHTA).

CnpaBeinBas CTOMMOCTh LEHHOH OyMaru — LieHa, Olpe/elieHHas C MOMOIbI0 MOJIeNICH, YKa3aHHBIX B
paszznene «MoJenu OlleHKH CTOMMOCTH LIGHHBIX OyMar.

CTOMMOCTb JIONTOBBIX IIEHHBIX OyMar B Cilydae HaJM4us NPU3HAKOB 00CCLEHEHUS U OTCYTCTBUSA LieH |
YPOBHS OIpEJIEIIAETCS B COOTBETCTBHH € MOPSIAKOM KOPPEKTHPOBKH, peaycMOoTpeHHbIM [Ipunoxenuem 4.

CnpaBeuiiBas CTOMMOCTB JIOJTOBBIX IIEHHBIX Oymar npusHaetcs paBHoi 0 (Hoip), B ciydae moiHoro
MoTralleHuss HOMUHAJIA B COOTBETCTBUU C YCJIIOBHMSAMH BBITyCKa LEHHBIX OyMar - ¢ JaThl MOJHOTO IOTalleHHs
HOMHHAaJIa B COOTBETCTBHH C YCJIOBUSIMU BBIITYCKa IIEHHBIX OyMar.

CnpaBemiBas CTOMMOCTb JIOJIeBOM ILieHHOH Oymaru mnpusHaercs paBHod O (Homp), B ciyuae
ounmansHOrO oIy OJIMKOBaHMS COOOIICHNSI 0 OAHKPOTCTBE SMMTEHTA LIEHHOM OyMaru - ¢ JaThl
OpHIHATBEHOTO OMYyOJMKOBAHUS TAKOTO COOOLICHUS 32 MCKIIOYCHHEM CIIy4aeB HaJIMYUS 1IeH aKTUBHOTO PBhIHKA
10 TaKuM Oymaram Ji00 oT4eTa OLEHIMKA, COCTABICHHOI0 Ha JIaTy MOcje Havyalla mpouecca 0aHKpOTCTBa U He
paHnee 6 MecsieB 10 MmomeHTa pacueta CUA.

3a0JKEHHOCTh 10 CHEJIKaM C I[IEHHbIMH Oymaramu, 3ak/IIOYeHHbIM Ha ycioBusix T+ (mpu
HECOBMAJCHUU JaThl MOCTABKH LICHHBIX OyMar, ONpeAeJCHHOW YCJOBHSIMH JIOTOBOpa C JATOM 3aKIIOYCHUS

JIOTOBOpA MO MOKYIKE/TPOaaXKe IIEHHBIX OyMar):
— B KayecTBe aKTHBA/00s3aTe]bCTBA MPH3HACTCS B [JaTy 3aKIIOYEHHs [OroBopa Mo
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npuoOpeTeHHIo (peanu3aluy) LEHHBIX Oymar, B JaTy HampaBIeHHs MOITBEPXKICHHS Ha ydacTHEe B
KOpPIIOPaTUBHOM JeiicTBUM (akuent ogepTsl) B Ciydae, €CJIM YCIIOBUS HMCIOJIHEHHs O(epThl OnpeaeicHbl U
HEU3MEHHBI JI0 JaThl UCIIONHEHHS 0epThl

VYci10BHs ONPEIeNICHHOCTH M HEM3MEHHOCTH OIPENEISII0TCS CIIe Iy FOIIM 00pa3oM:

1. Odepta HE MOXKET OBITH OTKIIOHEHA SMHTEHTOM in oTo3Bana YK JI.Y. [TU®D;
2. Konn4ecTBO BBIKYIIaeMbIX IEHHBIX OyMar U3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. IleHa BbIKyna omnpeienieHa 1 HE MOXKET ObITh H3MEHEHa.

— IpeKpamaeT CBO¢ MpU3HAHHE B JaTy Iepexofa IpaB COOCTBEHHOCTH HA ILEHHBIC Oymaru
MIOATBEP>KACHHAS BBITUCKOH 10 CUETY AEIO.

CnpaBemiuBasi CTOMMOCTb 3aJ0JDKEHHOCTH IO CHEIKaM C LCHHBIMH OyMaramu, 3aKJIIOUCHHBIM HA
ycnoBusix T+ ompenenseTcss B pa3Mepe pPasHUIBI MEXIy CIpPaBeJIMBOM CTOMMOCTHbIO IIEHHOH Oymarw,
SIBJISIFOILCHCS. TIPEAMETOM CIEJKHM M CYMMOH CHEJIKH B BAJIIOTE CHAEJKH, NPUBEJCHHOW K PYOJIO IO TEKyIEeMY
KypCY BaJIOTHL

[Ipn ompeneleHNH CHpPaBEIJIMBOM CTOMMOCTH 3aJOJDKEHHOCTH IO CHENKAaM C  OOJIHranusIMy,
3aKJIIOYEHHBIX Ha YCIOBHAX T+, clipaBeuIBasi CTOMMOCTD OOJIMTaluii, SIBISIONIMXCS IIPEIMETOM CAENKH, C JaThl
3aKJIIOUEHHS CHICJIKU JI0 JaThl IEpexoja MpaB coOCTBEHHOCTH Ha LICHHbIE OyMaru, eXeJHEBHO ornpenensercs 0e3
yueTa HAKOIUICHHOI'O0 KYIOHHOI'O JI0XOJd, ONPENEJIEHHOr0 Ha JaTy pacueTa IO CHEeJIKE B COOTBETCTBUU C
YCIOBUSAMH CAEJIKH WK NPaBHJIaMU OPraHU3aToOpa TOPToB.

B ciryyae MIOJI0KUTEIIBHOMN Pa3HMILBI, CETKa MIPU3HAETCS B cocrase aKTHBOB
(mebutopckast 3a10JDKCHHOCT) Y MOKYIATeNs/ B COCTaBe  00s3aTeNbCTB  (KPEAUTOPCKASI 310JDKEHHOCTD) Y
IpOJaBIla, OTPUIATENHFHOM pasHHIBl — B pa3Mepe aOCONIOTHOTO 3HAUYEHHs OJTOH  pasHHUIBl B

cocTaBe 0053aTeNbCTB (KPEIUTOPCKas 3a/I0JDKEHHOCT) Yy MOKYIATelIs/B  COCTaBe aKTHBOB (IeOuTOpCKas
3aJJOJDKCHHOCTH) Y TMPOZAaBLa.

Horosop PEIIO.

ITo moroBopam mpsmoro PEIIO (mpomaBmom menHbix Oymar mo mepBoit wactu moroBopa PEITIO
siBIsIeTCs yrpasisromas kommanns 1.Y. @onpma):

- Oos3atenscTBa PoHAA MO BO3BpATy JCHEXKHBIX CPEICTB, IOJNYYEHHBIX IO HEPBOH YacTH
norosopa npsimoro PETIO;

- Llennsle Oymaru, nepenannsie @oHIOM IO IepBOH yacTu gorosopa mnpsmoro PEIIO.

ITo moroBopam obpatrHoro PEIIO (mokynarenem meHHbIX Oymar mo goroBopy PEIIO mo mepBoit yactu
PEIIO sBasiercs ynpasnsitomas kommnanus [1.Y. ®onna):

- neOUTOpCKasl 3aJ0JDKEHHOCTh K IIONYYEHHIO IEpEJaHHBIX ACHEKHBIX CPEACTB IO MEPBOH
gacTH forosopa ooparaoro PEITO.

- 00513aTeTIbCTBO O OOpAaTHOMY BBIKYIly LCHHBIX OyMar, IOJYYeHHBIX IO NEPBOH 4acTH, U
peanM30BaHHBIX O MOMEHTA MCIOJIHEHUS [0 BTOPOil yacTH porosopa odparroro PEITO.

Kpurepuu npusHaHus/mpeKpaieHnue npu3HaHMs :
Jorosop npsmoro PEIIO, 3akimtoueHHbIH Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy UCNOJNHEHHMsA mepBoil dwactu jorosopa PEIIO, mnpusHaercst Kpeauropckas
3aJJOJDKCHHOCTh B CyMME IOJY4EHHBIX JEHEKHBIX CPEACTB Mo mepBoii yactu gorosopa PEIIO, yBennuenHas Ha
CyMMy TIIPOLIEHTOB, DPAacCCUMTaHHBIX Ha Jjary onpefeneHus CUA 1o craBke, HpeayCMOTPEHHOMR
JIOTOBOPOM/OHUPIKEBOU CHCIKOIA,

- Ha JaTy UCIOJIHEHUs BTOpoil yactu porosopa PEIIO mpoucxoaut mpekpalieHue NpU3HAHUSL
KpPEIUTOPCKON 3aJ0JDKEHHOCTH B CyMME IIOJIyYEHHBIX JIEHEKHBIX CPEACTB IO MEPBOM 4acTH. B ciydae eciu
UCIIOJIHEHHE 00s3aTeNbCTB He OyZeT BCTPEUHBIM, 11O JaTOH MCIOJIHEHHUs BTOPOH 4acTH, IpUHHUMaeTcs Goiee
MO3HAS U3 JBYX JaT: IIOCTABKH WJIM OILIATHI;

- IpeKpalleHue NPH3HAHUS IEHHBIX OyMmar, mepeiaHHbIX Ho npsiMomy porosopy PEIIO, ne
TIPOUCXOMHNT.

JoroBop ob6patHoro PEIO, 3aki04eHHbIH Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy WCHOJNHEeHHs TnepBoil dyactu JnoroBopa PEIIO mpusHaercs paeOutopckoit
3aJJOJDKCHHOCTh B pa3Mepe CyMMbl JEHEXHBIX CpeICTB, INepeaHHbIX DOHAOM IO HEepBOH YacTH JOroBOpa
PEIIO, yBenmueHHOW Ha CyMMy MPOIEHTOB, pacCUMTAaHHBIX Ha jgaty ompexaenenus CYA 1o craBke,
MIPEyCMOTPEHHON JOrOBOPOM/OUPKEBOH CIIENIKOIA;

- IpU3HAHKE IIEHHBIX OyMar, IOJIy4eHHBIX 110 nepBoi yacTtu norosopa PEIIO, He npoucxoaur;

- Ha JaTy UCIOJIHEHUs BTOpoil uactu gorosopa PEIIO mpoucxoauTt mpekpallleHUe MpU3HAHMS
NeOUTOPCKOI 3aJJ0JKEHHOCTH KOHTpareHTa no gorosopy PEITO;

- Ha npaty crnucanus co cyera JEINO neHHpIXx Oymar, MOJYyYeHHBIX IO JOTOBOPY OOpaTHOIrO
PEIIO (tonpko B ciydae, ecinu Ha MoMeHT cnircaHus co cueta JJEIIO meHHBIX Oymar mo cieinkam KOJIHYECTBO
npusHaHHbIX B [IM® neHHbIX Oymar paBHO HYJIIO), O MOMEHTA WCIOJHEHHS MO BTOPOW 4acTH, MPH3HAETCA
obs3arenscTBo [P mo nproOpeTeHHMIO TakMX LEHHBIX OyMar Uil HCIIOJNHCHMS BTOPOM YacTH CHEIKH
obpatroro PEIIO.
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ChpaBeuBas CTOMMOCTb

CnpaBemiyBasg CTOMMOCTb KPEIUTOPCKON/IEOMTOPCKONW 3aJ0iDKeHHOCTH 1Mo  goroBopam PEIIO
OLICHMBAETCSI B Pa3Mepe COOTBETCTBEHHO MOJNYYEHHBIX/IEPEJaHHBIX NEHEKHBIX CPEACTB IO IIEPBOH UacTH
noroeopa PEIIO no momeHTa ucnonHenus BTopoii yactu morosopa PEITIO ¢ yd4eTom mpoIeHTOB, MOUIEKAIIUX
MIOJY4EHUI0/YIUIaTe B COOTBETCTBUU C ycioBusiMu forosopa PEITO.

Ecim cromMocTh meHHBIX Oymar mo BTopod wactu noroopa PEIIO ckoppekTupoBaHa Ha CyMMy
BHIIUIAT JOXOJIOB MO LEHHBIM Oymaram, mnepenaHHbiM 1o jgoroBopy PEIIO, wmu cymMMy HWHBIX BHIUIAT,
oCyLIeCTBIIEeMbIX B pamkax porosopa PEITO, To pacdeT cripaBeUINBOM CTOMMOCTH KPEIUTOPCKOH/AeOnTOPCKOM
3anomkeHHocTH 1o forosopy PEINO ocymecTBisieTcst ¢ y4eTOM COOTBETCTBYIOIIHMX BHIILIAT.

CnpaBeuiiBas CTOMMOCTh LIEHHBIX Oymar, nepeaanHbix @onnom mo nepsoit yactu PEIIO B TeueHue
IepuoJa OT JaThl MCIOJHEHHUS NepBoil yactu porosopa mpsimoro PEIIO no maThl MCHONHEHUS BTOPOM 4YacTH
noroBopa PEITO kaxupnii pabounii AeHb onpeaensieTcst cornacHo myHKTy 5 pasaena |l nactosmux [TpaBui.

CnpaBemimBasi cTonMocTh 00s3aTenbeTBa [1M® mo nmprobpeTeHHIo IEHHBIX OyMar, paHee MOITydeHHBIX
o poroBopy obpatHoro PEIIO m peann3oBaHHBIX 10 MOMEHTa WCIOJIHEHHS BTOPOI 94acTH CAENTKHA oOpaTHOTO
PEIIO, onpenensercst B pa3Mepe CIpaBeyIMBOH CTOMMOCTH TaKHUX IIEHHBIX OyMar B COOTBETCTBHH C ITyHKTOM 5
pasnena Il macrosimumx IIpaBu.

CnpaBeminBasi CTOMMOCTb AEOUTOPCKOH 3al0OJDKEHHOCTH K IONYYSHHIO I€PENaHHBIX JEHEXKHBIX
CpeAcTB Mo mepBoi wacTH noroBopa oOpatHoro PEIIO KoppeKTHpyeTcss B COOTBETCTBHM C HOPSAKOM,
ykazaHHbIM B [Ipunokenun 4 Hacrosmmx IIpasui.

Mope/iu OlIeHKH CTOUMOCTH LHEHHBIX Oymar.

JlJ1st OUEHKH CIIPaBEeAIMBOH CTOMMOCTH LEHHBIX OyMar UCTIOJIb3YIOTCS UCXOJHbBIE TaHHBIE YPOBHS 1, 2 1
3. Ilpu 3TOM HanGOIBLINI TPUOPUTET OTAACTCS [IEHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBbIM) aKTUBHBIX PHIHKOB
(ucxonHble naHHBIC YPOBHA 1) M HAMMEHBUIMH NPUOPUTET - HEHAOIIOJAEMbIM MCXOAHBIM JaHHBIM (MCXOJHBIC
JIaHHBIE YPOBHA 3).

BbIOOp yMeCTHBIX METOOB M MOJIEJICH ONpE/IeNICHUs] CIpPaBeIIMBOM CTOMMOCTH LEHHBIX OyMar u
HCTOYHHKOB HCXOJHBIX [aHHBIX, HEOOXOIMMBIX JUIS ONpEJCNICHHs CIPaBEeUIMBOW CTOMMOCTH, 3aBUCHT OT
JCHCTBYIOIINX OTPAaHUYCHUI Ha paclopsHKEHUE IIGHHBIMM OyMaraMu Ha COOTBETCTBYIOIIMX pbIHKaX. CTOMMOCTB
LIEHHbIX OyMar OJIHOTO BHIA WJIM OJHOTO M TOrO JKE€ BBITyCKAa HAJICKUT ONPENENATh C HCIOIb30BAHUEM
oTIMYaromMxcs (pasHbIX) METOJOB OINpEJeNCHHS CTOMMOCTH M MCTOYHHMKOB JIaHHBIX, KOTOpble Hauboiee
YMECTHBI B JAaHHBIX OOCTOATENILCTBAX, C YYETOM KPUTCPHEB, OTPAXKAIOIIUX CHOCOOHOCTh PACIOPSIKATHCS
LHeHHbIMU Oymaramu. K TakuM KpHTEpHSIM MOTYT OTHOCHTHCS, B TOM YHCIIE MECTO XpaHCHHUS IICHHOW Oymarw;
JCHCTBYIOIINE OTPaHUYUTEIbHBIC MEphl, BBCACHHBIC B OTHOIICHHMHM BJAJeiblia IICHHBIX Oymar (MHOTO JuIa,
OCYIICCTBISIONIETO TpaBa IO IEHHBIM OymaraM) 00 WHOro Jmna (OopraHu3alnuu), B KOTOpOM (KOTOPOW)
YUUTHIBAIOTCS MpaBa BiAJesbla LIEHHBIX OyMar, cocTapisommx umyiectBo [TM®; noctynHocts Oupx u (1in)
TOProBBIX IUIOIAAOK Juisi OpokepoB, ¢ KotopbiMu 3akmodeHbl YK JI.Y. IIU® cooTBeTCTBYIOMIKE JOrOBOPHI
(cormamenwus).

- AKTHBHBIM PBIHKOM [UIl IIGHHBIX OyMmar, NONYyIIEHHBIX K TOpraM Ha POCCHHUCKOM wnin
MHOCTPaHHON OMprke NMpH3HaeTcs NOCTyHHAas M HaOmomaeMast OMpsKeBas IUIOIIAJKa B CIydae OJHOBPEMEHHOTO
COOJIIOJICHNST HWKEIEPEUUCIICHHBIX YCIIOBUI: LieHHas Oymara JomymeHa K TopraM Ha POCCHHCKOW WM
HWHOCTpPaHHOU Oupike, npuBesieHHOU B [Ipunoxenuu 9;

- HaJIM4Us 1IeHbl (KOTHPOBKHM) | ypOBHS Ha JaTy OIpelesieHHs CHpaBeIIMBOW CTOMMOCTH (B
ciydae, eciii Ha BCEX JOCTYIHBIX M HaOJII0JaeMbIX OMpPKEBBIX IUIOIIAJKAaX ObLI HETOPrOBBIH JIeHb Ha JaTy
omnpenenennss CUA — aHanu3upyloTcss [JaHHBIE IIOCIEJHEr0 TOProBOTO JHSA Ha JAHHBIX IUIONIAJKax,
IIPE/IIECTBYIOMETO HETOProBoMy). IIpy 3TOM YUHTEHIBAIOTCS M aHATM3HUPYIOTCS CyNIECTBEHHBIE HAOIIOmacMble
COOBITHS B OTHOILICHUM SYMHUTEHTA WM PhIHKA B 11€JI0M, KOTOpbIE IPOU30ILIH C MOMEHTA IIOCJIEHEr0 TOProBOro
JHSA U KOTOPBIE MOTJIU OBl IOBJICYb H3MEHEHHE OLICHKH |

1. B ciiy4ae HaJuuus MPU3HAKOB O0ECLIEHEHUS! CTOMMOCTh OTPEAENISAETCS B COOTBETCTBUU C HOPSIKOM
KOPPEKTUPOBKH, IIpeaycMOoTpeHHbIM [Ipunoxenuem 4,

2. B Cilyyae U3MEHEHUS KJIIOYEBOH CTaBKM pacyeT CTOMMOCTH OCYLIECTBISIETCA HAa OCHOBE LIEHBI Ha JaTy
ornenku, paccuntanHoir HKO AO HPJl mo Metomnke HPJ/I, 6aza manmbpix «llenoBoit mentp HPI» (mamee
umenyertcs Meroanka HPJ1?) moGbIM IOCTYIIHBIM METOJIOM PAaCyeTa, a B CIIydae €€ OTCYTCTBHS Ha JIaTy OLEHKH
- Ha OCHOBE MOTHUBHPOBAHHOIO CYXICHUS YIPABISIONICH KOMIIAHMM IO MOJICNH KOPPEKTHPOBKU IEHBI
IIpeABLIYIIEro Toprosoro aAHs. VicTrounukoM nHpopmManuu sBiseTcs cailT banka Poccuu u JIenta HoBoCTeH

- Kom4decTBO caenok 3a nmocienuue 10 (decsts) Toproeeix qaeit — 10 (decars) u Oonee;

- COBOKYITHBI 00beM ciaenok 3a mocineanue 10 toproseix aned mpesbicun 500 000 (ILsatbcot
ThICSY) pyOseit (M cOOTBETCTBYIONMN pyOiIeBbli SKBUBaJIeHT 0 Kypcy banka Poccuu Ha nmaty ompenenenus
AKTHBHOTO PbIHKA, €CJIM 00BEM CIEJIOK ONpe/iesicH B MHOCTPAHHOH! BaJIIOTE).

- Hamnuue HeHyneBoro o0beMa TOProB Ha JaTy OLCHKU.

B cnyvae, ecnu ueHHas Oymara TOpryercsi Ha POCCHHCKOW OHpe B OCHOBHOM PEXHME TOPrOB C

2 llena, paccuntannas HKO AO HPJ] no meromonorusiM, yrBepxaeHHeM 01.12.2017 u mosumee. ITpuoputeT otnaercs mocnenHeit
YTBEP)KIEHHOHM METOIMKE B PaMKax Ka)kKI0TO BUJIA [IEHHBIX OyMmar.
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pacueTaMu B pyOJIsIX U B MHOCTPAHHOW BaJIOTE M TAaKHUE PEKHMbI TOPIOB JIOCTYIHBI JUIS COBEPIIEHHS CIIEJIOK 3a
cyet umyniectsa [IM®, To coBOKyNHBINH 00bEM CIACTOK ONpeAesseTcs o 0o1eMy o0beMy TOProB ¢ pacuyeTaMu B
pyOuIsiX M B MHOCTPAHHOM BajoTe.

B cayuae, ecnmu Ha paty onpexpenenuss CUA HeTOproBblii jeHb ObUI Ha OJHOW WJIM HECKOJBKHX
JOCTYIHBIX U HAOJII0aeMbIX OMPKEBBIX IUIOIMIAJKAX, AHAIU3UPYIOTCS JaHHBIE TEX JOCTYIHBIX U HaOII0JaeMbIX
OMpPXKEBBIX IUIOLIAN0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPIH Ha AaTy onpexaeneHus CHA.

Kpurepuii 0 xonmuuecTBe CIEIOK NPUMEHSETCS B CiIydae, €CIM Ha BCEX JOCTYIHBIX HaOIII0AaeMbIX
pBIHKaX, Ha KOTOPBIX TOPTyeTCs LeHHas Oymara, B JOCTYIHBIX HMCTOYHHKAX HH(POpPMAIMU €CTh JAHHBIC O
KOJIMYECTBE CHEJIOK. B OTCYTCTBHMM KpUTEpPHs O KOJMYECTBE CHCJIOK XOTS Obl Ha OIHOM JIOCTYITHOM
HaO0II0/1aeMOM DBIHKE [UIS ONPEAETICHUS aKTUBHOTO PBIHKA MPHUMEHSETCS TOJIBKO KPUTEPUH COBOKYITHOTO
obpeMa caenmok 3a mocienHue 10 TOproBeIX IHEH, KoTopbld momkeH npeBbimats 3 000 000 py6neit (wmm
COOTBETCTBYIOIIMI pyOsieBbIi 3KBHBaJeHT N0 Kypcy banka Poccum Ha narty ompeneneHHs aKTHBHOT'O pbIHKA
(maty onpenenenust CHA), eci 00beM CIENOK ONpeaeieH B HHOCTPAHHON BAIIOTE).

B cnydae, ecnu 1ieHHas Oymara TOPryeTcsl Ha POCCHUHCKOW OMpKEe B OCHOBHOM pPEXHME TOPrOB C
pacueTaMu B pyOsiX 1 B MHOCTPAHHOW BaJIOTE M TAKUE PEIKHUMBI TOPrOB JOCTYIHBI Ul COBEPIICHHS CICJIOK 32
cyet umyiectsa [IM®, To cOBOKYIHBII 00bEM CHIEJIOK U KOJIMYECTBO CIEJIOK ONpeaessieTcs: no oodiemMy oobemy
TOPrOB € pacyeTaMu B pyOIIsX U B MHOCTPaHHOH BaJIOTe.

OmnpeneneHue aKTUBHOTO PHIHKA OCYIIECTBISIETCS C YYETOM TOTO, YTO BO3MOXHOCTH HCIOJIb30BaHHS
JAHHBIX TTOCJICAHETO TOPrOBOTO JHSA HA TOPrOBBIX IUIONIAJKaX HE NMPHMEHSETCS B Clydae, KOIrJa HETOPTOBBII
JeHb (WM OTCYTCTBHE TOProB Ha (JOHZOBOM pPBIHKE) CBS3aH C IIPHUOCTAHOBKOH TOProB IO pelmleHuro banka
Poccun, mpHOCTAaHOBKOH TOProB B Clydae ITOCTHIKCHHUS YCTAHOBJICHHBIX OHMpKeH MOPOTOBHIX 3HAYESHUH WU
UHBIMH COOBITHSMH (COTJIACHO MOTHBHPOBAHHOMY CYXIICHHMIO YIIPABISIONIEH KOMIIaHUHM), CIIOCOOHBIMHU
CYLIECTBEHHO IMOBIHUATh HA U3MEHEHHE CIIPaBEIJIMBOH CTOMMOCTH B TaKOH HETOPTOBBIH JIEHb 110 CPAaBHEHUIO C
MOCJETHUM TOProBbIM JHEM. B ciywae, eciam BO3HHKIIME OOCTOSATENBCTBA MPHUBOAAT K 3aTPYJHEHHUIO
(HEBO3MOXKHOCTH) OIpENeNCHUs CIHpPaBeUIMBOM CTOMMOCTH aKTHBOB, YIpaBIAMOMIAs KOMIIAHUA 00sg3aHa
IIPUOCTAHOBUTH BBIady, IOTalleHHe W OOMEH MHBECTHIMOHHBIX IAeB MAaeBOI'0 MHBECTHIMOHHOrO (oHIA IO
MIPUYMHAM, HE 3aBUCSIIUM OT YIPaBIAMOLIEH KOMIAHHM, OS30THOCHTENBHO THIIA MAeBOr0 HHBECTUIMOHHOTO
¢oHAa ¥ He3aBHUCUMO OT (AKTHUYECKOTO MPOBEICHHS TNPOLEAYp IO BblAaye, IMOTALICHUID W OOMEHY
WHBECTUIIMOHHBIX 11a€B B MOMEHT BO3HHMKHOBEHHS 00513aHHOCTH IO MPUOCTAHOBJICHHIO.

J1sl OLleHKH CIIpaBeAIMBON CTOMMOCTH LEHHBIX OyMar B LEJSIX HACTOAIIUX IPABUII OCHOBHBIM PBIHKOM
IIPU3HACTCS

OcHoBHOM  pbiHOK 1y | Ilopsiiok mpU3HaHUS PHIHKA OCHOBHBIM
LHeHHBIX Oymar B ILeJsiX

HACTOSLINX [Ipasun
onpeneneausi CHA
Hnst IHEHHBIX Oymar

pOCCHﬁCKHX SMUTEHTOB MockoBckast 6Hp>1<a, eci MockoBcKas 6I/Ip)l(a ABJISICTCS AKTUBHBIM PBIHKOM.

(za UCKIIIOUCHUEM | B ciyuae, ecinm MockoBckasi OMpska HE SIBISETCS AKTHBHBIM PBIHKOM —
obnuranuii BHEIIHUX | poccuiickas OMpiKeBas IUIOMIAKa M3 YMCHA JTOCTYNMHBIX aKTHBHBIX PBIHKOB, IO
OOJMraMOHHBIX  3afiMOB | KOTOpPOM ompeseseH HanGONbLIMI OOUMH 00BEM CHENOK MO KONHYECTBY
Poccuiickort ®enepaui U | nennsix Oymar 3a nocneauue 30 (Tpuauate TOProBeIX) JHEH, BKIKOYAS JATy
LICHHBIX Oymar | omeHKH, MO COCTOSIHUIO HA KOTOPYIO OTPENIENSETCS] OCHOBHOM PBHIHOK.

MEXKIYHapO THBIX

KOMHaHI/Iﬁ) HpI/I OTCYTCTBHUH I/IH(I)OpMaHI/II/I 00 o0beMe CHENoK 0 KOJIMYECTBY LCHHBIX

Oymar wucnonb3yetcs uH(popMmanus 00 o00beMe CHENOK B JICHEKHOM
BelpaxeHUU. [Ipu paBeHCTBE 0O0BEMa CHENOK Ha pPAa3IMYHBIX TOPIOBBIX
IUIOIIA/IKaX ~ OCHOBHBIM PBIHKOM  CYMTAeTCs TOproBas IUIOMIAJgKa C
HaHOOJIBIINM KOJIHYECTBOM CIIETIOK 32 TaHHBIH MEPHOL.
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st [EHHBIX Oymar
WHOCTPAHHBIX AMHUTECHTOB,
B TOM yHcle ISt
obmuranuit BHEITHUX
OOIUTAIMOHHBIX  3afiMOB
Poccuiickoit  ®denepanmu,
JOJITOBBIX IIEHHBIX OyMar
HWHOCTPAHHBIX T'OCYIapCTB,

eBpooOnuranuit
MHOCTPaHHBIX 3MHTEHTOB,
LIEHHBIX Oymar
MEXITyHapO THBIX

(DMHAHCOBBIX OpraHU3AIHNMH,

MockoBckass OWpka - B Clydae, €CIH B IEMOYKE MECT XpaHEHHs IEHHOI
6ymaru npucyrctByer HKO AO HP/I;

WHoctpannas wim poccuiickas Oupika (3a UCKIroueHueM MOCKOBCKOM OHpIkn)
W3 YHCJIa aKTUBHBIX PBHIHKOB, MO KOTOPOIl ompejesieH HanOOJIbIIMil OOLIHit
00BEM CHENOK M0 KONMW4YecTBY LeHHBbIX Oymar 3a mocnemnne 30 (Tpuamats
TOPTOBBIX) [HEH, BKJIIOYas MJaTy OIEHKH, II0 COCTOSHHIO Ha KOTOPYIO
OMNpENEeNIACTCS OCHOBHOM PBIHOK, €CJIM B IICTIOYKE MECT XPAHCHHUS IICHHOH
oymaru Hetr HKO AO HP[JI.

Ipu otcytcrBum uHbOpMALEU 06 00BEME CACIOK M0 KOIMYECTBY LEHHBIX
Oymar wucnonb3yetcs uH(popMmaunus 00 o0beMe CHCIOK B JICHEKHOM
BeIpakeHUHU. [Ipu 3TOM BenMuUMHBI 00BEMA CHEIOK B BaIOTE KOTHPOBKH

LIEHHBIX Oymar | mepesoaatrcst B pybnu no xypcy banka Poccum na naty onpepenenuss CUA.
MEXKITyHapO THBIX I[Ipu paBeHcTBe o0OBEMa CHENOK HA PA3JNMUYHBIX TOPrOBBIX IUIOIIAKAX
KOMITAHMH, TOMyNIEHHBIX K | OCHOBHBLIM pHIHKOM CUMTaeTCs TOProBas IUIOMAAKA C HAMOONBLIAM
TOpram Ha | KOJMYECTBOM CJEJIOK 3a JaHHBIA MEPHOL

OpraHU30BaHHBIX TOPTOBBIX

TUIONIAIKAX

Jnst LIEHHBIX Oymar BueOupxeBoii ppIHOK. PBIHOK SIBISICTCS HE aKTUBHBIM.

UHOCTPAHHBIX 3MHUTEHTOB,

obnuranui BHEITHUX

OOJIMTallHOHHBIX  3aliMOB

Poccuiickoit  ®denepanuu,

JOJITOBBIX IIGHHBIX OyMar
HHOCTPAaHHBIX TI'OCYJIapCTB,

eBpooOIUramii
WHOCTPaHHBIX YMHUTEHTOB,
IIEHHBIX Oymar
MEKTyHapO JHBIX

(MHAHCOBBIX OpraHU3alNi,
HE JOMYLIEHHBIX K TOpram
Ha OMpPXKEBBIX IUIONIAJKAX,
JOCTYNHBIX YIpaBisomen
KOMITaHUH

OOI1IKe MOJI0KEHHUS.

s OLeHKH CHpaBeIJIMBOM CTOMMOCTH IIEHHBIX OyMar HCIOJIb3YIOTCS MOJENIM OLEHKH CTOUMOCTH
IICHHBIX 6yMar, JUISL KOTOpBIX onpeﬂeneH aKTHBHBIﬁ pLIHOK, 1 MOIOCIN OLUCHKHU CTOMMOCTU LECHHBIX 6yMar, JUIsL
KOTOpBIX HEC onpeﬂeneH AKTUBHBIN pBIHOK, a TakKXE MOJCIM OLCHKH, IIO KOTOpBIM onpeneneH aHaHOFHQHBIﬁ
AKTHB.

CrpaBeuTHBasi CTOMMOCTh OOJUTalUi OMPEEIIIETCS] C YUYeTOM HAaKOIUIGHHOTO KYMOHHOTO J0XO0Ja Ha
naty onpenenenus CHA.

Hakornennsiii kymonusidi goxon (HKJ/]) Ha omHy oOawraiuio ompeneiseTcs B BaliOTe HOMHHAA

o0NMraIuu, ¢ TOYHOCTHIO 0 2-T'0 3HaKa IOCIIE 3alsTOMH.

CnpaBeinBas CTOMMOCTD JIOJIEBBIX LIEHHBIX OyMar, BBIPQ)KEHHBIX B BAJIIOTE, OTIMYHOH OT BaJIOTHI
onpenenenns CYA onpezensiercs 1o cienyroouiei popmye:

CC = OKPVYIJI(OKPYTJI (KonnuecTBo eHHBIX Oymar * KOTHPOBKa;2) * Kypc BaJIOThl KOTHPOBKH K
Bamote CHA;2)

CrpaBeTiBasl CTOMMOCTh JONTOBBIX IIEHHBIX OyMar, BEIPQKCHHBIX B BAJIOTE, OTIMYHOH OT BAIFOTHI
onpeneneHns CHA onpezessiercs 1o cienyroouiei popmye:

CC = OKPVYTJI(OKPVYTJI (KonudecTBo LEeHHBIX OyMmar * KOTHPOBKA;2) * Kypc BalIOThl KOTUPOBKU K
Bamote CUA;2) + OKPYIJI(OKPVYTJI (kommuectBo meHHbIx Oymar * HKJI) * kypc BamroTbl KOTHPOBKH K
pamorte CHA;2), e

CC — cnpaBeuinBasi CTOMMOCTb ITaKeTa LIEHHbIX OyMmar B GoHIe;

Kotuposka — 1ieHa 1ieHHOH Oymaru, BeIOpaHHasi B COOTBETCTBUH ¢ HacTosimuM pasznaesiom [ICHA;

Kypc Bamiorel kotupoBku k Bamote CHA — kypc (MM KpOCC-KypcC), BEIOPAHHBIH B COOTBETCTBHU C
HacTosiumu [paBunamu onpenenenus CHA;

OKPVYTJI — ¢popmyia OKpyriieHHsI C YKa3aHUEM TOUHOCTH OKPYTJICHHUS B KOHIIE (YOPMYJIBL.

HOpﬂ,ﬂOK OLCHKH CTOMMOCTHU LECHHBIX 6yMar
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Ilennsle Oymaru

ITopsimok onpeneneHus crpaBeyInBOd CTOMMOCTH

Ilennbie
poccuiickux
SMHUTEHTOB 3a
HCKJTIOUCHHEM
o0UTanuil BHEITHUX
OOIUTaI[HOHHBIX
3aiiMOB Poccuiickoit
Deneparyn "
LIEHHBIX Oymar
MeEXTyHapO THBIX
KOMITaHHI

Oymaru

1. MeTon OLEHKH CHpaBeIJIHMBOH CTOMMOCTH IIEHHBIX OyMar, i KOTOpBIX
OIIpE/IeIACTCSl AaKTUBHBIA OWp)KEeBOW PBHIHOK (ONpelesieHue LEeHbl Ha OCHOBAaHHUHU
HCXOHBIX JaHHBIX 1-TO YPOBHS)

st ompeneneHus CHpaBeUIMBOM CTOWMOCTH, HCIIOJIB3YIOTCS LIEHBI OCHOBHOT'O
pbIHKa (M3 YMClIa aKTHBHBIX POCCHHCKHX OMpIK), BBIOpaHHBIE B CIEIYIOLIEM HOPSJIKE
(yOBIBaHUS IPUOPUTETA):

a) LeHa 3aKpHITHS HA MOMEHT OKOHYAaHHUs TOPrOBOM CECCHH POCCHUCKOM OHpXH
Ha gaty onpezneneHuss CHA npu ycaoBUM MOATBEPKACHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHS NPU3HACTCS KOPPEKTHOM, €CIM pPACKPBITHl JaHHBIE 00 00beMe
TOPTOB 32 JCHb K 00BFEM TOPTOB HE PABECH HYIIIO U TaKas IICHA 3aKPHITHS HE paBHA HYJIIO.

Ecmu nieHHas Oymara TOpryeTcst Ha pOCCHICKOH OHpiKe B peKMMax TOPTOB € PaCcUECTaAMH
B pyOIsIX M MHOCTPAHHOI BalllOTe, W Takas OWpka NpU3HAHa AKTUBHBIM OCHOBHBIM
PBIHKOM, TO JIsl BBIOOpA CIIpaBeUIMBON LIEHBI MCHONB3YIOTCA IIPUOPUTETHO LIEHBI TOTO
pexnMa TOProB, MO KOTOPOMY Ha JaTy OLECHKH ONpeleleH HanOONbIIMA 00BeM I0
KPUTEPHUAM BBIOOPa OCHOBHOI'O PHIHKA, YCTAHOBICHHBIM B HacTosmeM IIpunoxenun 1t
poccuiickux OUpKeBBIX IIOIAAO0K, 33 UCKII0UeHHeM MOCKOBCKOI OHPKHU.

B ciydae, ecnim HM OfHA U3 LEH MO BBIOPAHHOMY PEXHUMY TOPrOB B OIpEIEICHHOMN
BAJIIOTE HE MOXKET OBITh MCIIOJIb30BaHA Ha J]ATy OLEHKH, TO MCIOIb3YIOTCS LIEHBI HAa Ty
JKe JIaTy 10 PeKUMY TOProB B APYIOd BaJIOTE ¢ 00BEMOM TOProB 10 KPUTEPHSIM BBIOOpa
OCHOBHOI'O PBIHKA B MOPSAIKE YMEHBIIICHHUS.

CHpaBeIIHI/IBaH CTOMMOCTh JIOJITOBOM IIEHHOM 6yMarH OIpeACIICTCd C Y4YE€TOM
HAKOIUICHHOTO KYITOHHOTO J0XO0/Ja Ha AaTy ONPEACIICHUA CUA.

Ecnu Ha naty onpenenenust CHA oTCyTCTBYIOT LIEHBI aKTUBHOT'O OCHOBHOT'O PBIHKA, IS
oIpeJesIeHHs CIIPAaBEIMBON CTOMMOCTH LIEHHOW OyMaru MpuMEHSIOTCS MOJEH OLCHKH
CTOMMOCTHU IIEHHBIX OyMmar 2-ro YpoBHA, 32 HCKIIIOUCHHMEM cllydas, KOrJa OTCYTCTBHE
PBIHOYHBIX LIeH 00yCJIOBIEHO HETOPIOBBIM JHEM OCHOBHOI'O pblHKA. B 3TOM ciydae Ha
naty ompeneneanss CUA 1omycTHMO HCIONB30BaTh IEHBI MOCIEIHETO TOPrOBOTO IHS
OCHOBHOW OMpKM TIpU COOJIOJCHHM YCIIOBHUI OMNpEACICHUS AKTHBHOTO pBIHKA B
HETOPTOBBIN JACHbB.

2. Moaenu 1 METOJbl OLICHKH CIPaBEIUIMBOM CTOMMOCTH LIEHHBIX Oymar, JUis KOTOPBIX
HE OMNpPEeNIeTCs] aKTUBHBIA OMPKEBOW PHIHOK, HO UMEIOTCS MHBIE TPSMO HIIM KOCBEHHO
HabOr01aeMble TaHHbBIC (ONPECICHUE IICHBI C HCIIOJIb30BAaHUEM HUCXOIHBIX TAHHBIX 2-TO

YPOBHSI)

2.1. CHpaBeHHI/IBaﬂ CTOUMOCTb aKIlI/Iﬁ pOCCHﬁCKHX OMUTCHTOB OIPECACTIACTCA Ha
OCHOBAaHUM CJICAYHOIUX MOZ[CJICﬁ U METOJOB:

2.1.1. CnpaBemmuBas CTOMMOCTh aKIHMH POCCHUICKHX SMHTEHTOB,
oOpararonmxcss Ha pPOCCUHCKUX (OHIOBBIX OHMpKax,
ONpeNeNseTCs. B COOTBETCTBHM C MOJIENbIO OLEHKH,
OCHOBaHHON Ha KOPPEKTHPOBKE HCTOPHUYECKON IIEHBI
(Mmomens CAPM).

JlaHHasT KOPPEKTHPOBKa IPUMEHSETCS B Cllyyae OTCYTCTBHs HaOIromaeMoit
LIEHBl B Te4eHHe He Oosee pecaTH pabounx AHEH (nasee HMCHONB3YHOTCA
MOJIETIM OLIEHKH, OCHOBAHHbIE Ha IIPUMEHEHHHM HCXOJHBIX JaHHBIX 3-TO

YPOBHS).

B ciyuae mpuHATHS OPraHU3aTOPOM TOPIOBIM PELICHUS 00 MCKIIOYCHHU
LEHHBIX OyMar U3 CIUCKa LEHHBIX OyMmar, JOMYIIEHHBIX K TOopram, u (Wid) B
cllyyae NPHUHATUS DEICHUS O NPEKpalleHUH TOProB, a TAKXKE €CJIU TOPTHU
IOpeKpalleHbl B COOTBETCTBUM C IIpaBUJIaMU IPOBEJEHUS JIMCTHHIA
OpraHM3aTOpa TOProBIM 0€3 HPHUHATHS PEIICHHUS O IPEKPaIleHHH TOPrOB,
mogens CAPM B wmemsx onpejeleHus —CHPaBEIMBOM  CTOMMOCTH
OLIEHMBAEMOI'0 aKTHBA HE NMPUMEHSAETCS C AAThl IPEKPAILEHHs TOPTOB.

Jlnst menmeil OHEHKHM CIHpPaBEeUTMBOM CTOMMOCTH HCIONB3YETCS CpaBHEHHE
IUHAMHKH ~ JTOXOJAHOCTH 32  ONPEACNCHHBII NPOMEXYTOK  BPEMEHH
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aHaJIM3UpyeMoro (HHAHCOBOTO HMHCTPYMEHTa C JMHAMHKOW PBIHOYHBIX
HHIUKAaTOpOB. B KadecTBe pBIHOYHOrO HHAMKAaTOpa (OeHUMapka) axiui
POCCHUIICKHX SMHTEHTOB HCHONb3yeTcs nHaeke MockoBckoit bupxu (IMOEX).

®dopmyia pacueTa crpaBeUIMBOM CTOMMOCTH Ha JaTy pacdera:
F=Fx{1+ E[R]],
rae:

Pl — ClpaBejinuBasds CTOMMOCTDH OIHOM IIEHHOM 6yMal"I/I Ha IaTy OonpeacCHUus
CHpaBeHHI/IBOﬁ CTOMMOCTH,

B — nocnenmss omnpe/elicHHAas CIPaBe/IMBasi CTOMMOCTh IIEHHOH OyMaru;

E(R) _ OXHuaaeMasi JOXOJAHOCTh IICHHOW OyMaru;

dopmyna pacueTa oxuzaeMon foxoxHocta moaenu CAPM:
E(R) =R¢+ B (Rp — Ry

rac:
1;l‘f — Risk-free Rate — Oe3pucKoBasi CTaBKa JIOXOJHOCTH, MPUBEICHHAS K
KOJIMYECTBY KaJICHAaPHBIX [[Heﬁ MEXIY JaTaMU €€ pacycTa:

Ri= (Rg/365) = (Ty — Tp)

rac:

Rf - 663pI/ICKOBaX CTaBKa JOXOAHOCTHU Ha AaTy ONPEACIICHUA CHpaBe,H,.HHBOfI
CTOHUMOCTH;

[Tl - T[:-:I - KOJINYECTBO KaJCHJAPHBIX THEH MeX1y YKa3aHHBIMHU JaTaMH.

Tl — JAaTa ONpeACICHUA CHpaBeI[J'IPIBOfI CTOUMOCTH

T _ MpeabIayIast JaTa ONpeleIeHUs CIIPaBeUINBOM CTOMMOCTH.

Jns akuuil poCCUMCKHMX SMHUTEHTOB, TOpPryeMblx Ha MockoBckoil bupxe
0e3prCcKOBasi CTaBKa JIOXOAHOCTH — CTaBKa, ONpPEJENIEHHAs B COOTBETCTBUH CO
3HaYeHWEM  KpPHUBOH OCCKYNOHHOH  JI0XOIHOCTH (craka  KBJ)
roCyJapCTBEHHBIX IIGHHBIX Oymar Ha HWHTEpBaje B OJMH Toa. B pacuere
UCTIONB3YIOTCS :

a) METOAUKA pacuéra KPHMBOM 6eCKyOHHOM JIOXOJHOCTH
TOCYIapCTBCHHEIX OOMHUTranuid, onpenencHHass MOCKOBCKOH Oupikei;

b) JMHAMUYecKue mnapaMeTpbl G-KpUBOW 0 COCTOSIHMIO Ha KasKAbId
TOProOBBIH IeHb, MyOIMKyeMble Ha 0(UIMaIbHOM caiiTe MOCKOBCKOM OMpIKH.

Craska KB/l paccunTsiBaeTcsi 6€3 MPOMEKYTOYHBIX OKPYTJICHHH ¢ TOUHOCTBIO
10 2 3HAKOB IIOCJIE 3aMATON (B POIIEHTHOM BBIPAKCHHH).

HpI/I OTCYTCTBUHM 3HAYUCHUA 663pHCKOBOﬁ CTaBKM Ha OaTy pacyde€Tra, 3HAaUYCHHUC
6e3pHCKOBOﬁ CTaBKM 3a OTOT JOCHb IIPUHAMACTCA PAaBHBIM MOCICIHEMY
H3BECTHOMY.

R =1

Pmy
)
Rm - JOXOJHOCTH PBIHOYHOI'O MHJIMKATOPA;
PInl — 3HaYe€HUHE pPBIHOYHOIO HWHIMKATOpa Ha JaTy OIpEAcJICHUS

CHpaBeHJ’IHBOﬁ CTOMMOCTH,

Prog spavenme PBIHOYHOT'O MHAMKATOpa Ha MpEIbUIyLIylo JaaTy
olpeJieNIeHHs CIPaBeINBO CTOMMOCTH.

B _ Bera KOX(PUIMEHT, PACCUYUTAHHBIA 10 W3MEHCHHUSM IEH (3HAYCHHI)
PBHIHOYHOTO MHAMKATOPa M M3MEHEHWSIM LIeHbI LieHHOW Oymaru. J{is pacyera

KOB(l)(i)HHI/IeHTa B HCIIOJB3YIOTCS 3HAYCHUSA, ONPEACICHHBIC 3a MOCJICAHNUE 45
TOPTOBBIX ,E[Hefl, NpeAMCCTBYOINUX OaT€  OIPCACIICHUA CHpaBeI[J'IPIBOfI
CTOHUMOCTH,

bera ko3 uuMeHT paccUMTHIBACTCS Ha JaTy, MNPEALICCTBYIOUIYIO [aTe
omnpefeNeHus cnpaBeauBoi crommoctd. IIpm 3TOoM mara pacuera berta
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K03(1)(1)I/IHI/I€HT8. JOJI’)KHA SABJISITBCA TOPTOBBIM JTHEM.

Cowariance (R, R )
T Variance [Rm:'
Pa; Prry

= ~1, BRg=—--1
a Paoj_l o

rac:

E

4 - TOXOOHOCTb aAKTHUBA,

PE.] — IICHA 3aKPBITUA aKTUBA HA ATy 1;

Paj_y _ npeaplaylas IeHa 3aKpbITUs aKTUBA;
R

m - TOXOAHOCTb PBIHOYHOI'O MHAUKATOPA,

Py spavenne PHIHOYHOTO MHIMKATOpA Ha Jaty !;
Prog_y IpeplIyliee 3HaueHHe PhIHOYHOTO HHINKATOPa;

i=1. H, TOProBble  JOHM, MPEALICCTBYIOUIME  JaTe  OIpeJeleHUs
CIIPaBEIMBON CTOMMOCTH.

[pu ucnons3zoBannu monenu CAPM B mensx pacuera bera xosdduuumenra
JUI AKLIUH pOCCHUICKUX AMUTEHTOB NMPUMEHAIOTCS 3HaueHHs LIeHbI 3aKpbITHs
Ha MockoBckoil bupike mpu yciaoBHMM HOATBEPXKJICHHA €€ KOPPEKTHOCTH B
COOTBETCTBUHU C IOPSNKOM OIpPENENICHUs CHpPaBEeIMBOH CTOMMOCTH LIEHHBIX
Oymar Ha 1 ypoBHe.

[TonyuyenHoe 3HaueHue bera ko3d¢unueHTa OKpyrisercss MO IpaBUiIaM
MaTeMaTUYEeCKOTO OKPYTJICHUS JI0 MATH JAECATUYHBIX 3HAKOB.

Jns pacdera JOXOMHOCTH aKTHBa W PBIHOYHOIO HMHIUKaTopa (OCHUYMapka),
UCTIOJIB3YIOTCS 3HAYCHMs ILIEHbl 3aKPBITHA M PHIHOYHOI'O HWHIMKATOpa 3a
nocienHue 45 TOProBeIX [JHEH, IPENIIECTBYIOIIUME JaTe ONpeieIcHUs
CIIPaBEIMBOH CTOMMOCTH.

I_ICHa 3aKpbITHA AaKTUBA Ha OaTy ONPCIACICHUSA CHpB.BC,H,TIHBOfI CTOMMOCTH B
MOJCJIU HE YUUTBIBACTCH.

[Ipy OTCYTCTBHM LICHBI 3aKpBITHS, OTBEYAIOUIEH YCIIOBHSM YCTaHOBICHHBIM
[IpaBunamn omnpenenenus CUA, B kakoi-1u00 TOProBuIid ACHb B mepuone 45
TOPrOBBIX IHEH, Ha naTy pacuera Kodddummenra bera, mHpopmammsa o
3HAUCHUHM DPBIHOYHOIO MHIMKaTopa (OeHuMapka) M Oe3pUCKOBOIl CTaBKU 3a
3TOT TOPrOBbIi IEHb B MOJEIH HE yUUTHIBACTCS.

Ilpn HanWUMM LEHBI 3aKPBITHS, OTBEYAOIIEH YCIIOBHSM YCTAaHOBICHHBIM
IpaBmwramu ompexnenennss CYA, M OTCYTCTBHM 3HA4YCHUs PHIHOYHOTO
uHauKaTopa (OeHuUMapka) B Kakoi-miOo TOproBelii JeHb B mnepuone 45
TOProBBIX JHEMH, Ha JaTy pacuera kodddunuenrta bera, 3HaueHHE PHIHOYHOTO
uHauKaTopa (OeHUMapka) 3a STOT TOPrOBBIM JEHb NPUHUMAETCS PaBHBIM
MOCJIeTHEMY H3BECTHOMY.

Ra, R

Ioxaszarenn M pacCUUTHIBAIOTCA 0€3 IPOMEKYTOUHBIX OKPYIJICHHUH.

C naThl BOSHHKHOBEHUs OCHOBaHUil juist npuMeHenus monenu CAPM no natet
IpeKpaleHus ocHoBaHuM i npuMeHeHuss monenu CAPM ucnonbssyetcs
uHopManus TONBKO TOW OHMpXKHM, KOTOpas OIpeleleHa Ha Jaty
BO3HUKHOBEHUS OCHOBaHMU g1 npumeHeHus mozenn CAPM. K rtakoit
H(OpMAIUY OTHOCSTCS CAEyIOIHEe 3HAUECHHS :

a)  LeHa 3aKPHITHS;

0) 3HauUeHHE PHIHOYHOTO WHIMKATOPA.

2.1.2. CnopaBemiuBas CTOMMOCTb aKIMH POCCHHCKHUX SMUTEHTOB B
cillydyae TOPUOOpPETEeHHsS B TEPHOJ pPa3MEIleHHs C JaThl
NpUOOPETEeH s U 10 MOSBJICHHS LeH | ypoBHs, HO He Ooiee
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2.2.

10 pabouux aHE# ¢ AaThl, CleAyIOMEH 3a JaTOH OKOHYaHUS
pa3MelIeHus, JOMyCTUMO HUCIOIb30BaTh LEHY Pa3MelIeHHs
6e3 KOppeKTHPOBKU. B oTCyTCTBHMU LIeH 1-TO YPOBHS CBBILIE
YKa3aHHOTO CpOKa IPUMEHSETCSl OLEHKAa Ha OCHOBAaHHU
UCXOIHBIX JAHHBIX 3-TO YPOBHA. YIpPAaBIAIOIIAsS KOMIIAHHUS
[0 CBOEMY YCMOTPEHHIO MOXET IepeHTH Ha OLEHKY ¢
UCIIONb30BAaHUEM HCXOAHBIX JAaHHBIX 3-TO YPOBHS JIO
UCTEYEHHUS YKAa3aHHOTO CpOKa, 0OOCHOBAaB CBOE peEIICHHE
MOTHBHPOBaHHBIM CYKICHHCM.

CrpaBeaiuBasi CTOMMOCTh OONHraluii POCCHHCKUX AIMHUTCHTOB (3a
HCKJIIOYEHHEM OOJMranMii BHENIHMX OOJMTallMOHHBIX  3aliMOB
Poccutickoit @enepanun):

221  Onmnpepensercs ¢ UCIOJNb30BAaHHEM YKa3aHHOTO HHXKE
MIPUOPUTETA LIEH C YYETOM HaJM4Usl JOCTyHa K yKa3aHHBIM
[IEHaM, a TaK )€ PEJIEBAaHTHOCTH MCXOAHBIX JAaHHBIX H
METOJMK pacyera, NMPUMEHSIEMBIX MPU pacdeTe yKa3aHHbBIX
LlEH IOCTaBIIMKAMH C  y4Ye€TOM OrpaHHYeHHH Ha
pacrnopspkeHHe — LeHHbIMM  Oymaramu.  CropaBemiuBas
CTOMMOCTb JIONTOBOM IEHHOW OyMmaru ompenensercs c
YY4€TOM HAKOIUIEHHOTO KYIOHHOTO JI0X0Ja Ha JaTy
onpexneneHus CHA.

2.2.1.1. llena, paccuuranmas HKO AO HPJ mo
MeTomukaM, yrBepkaeHHsM 01.12.2017 u
Mo3JHEEe, OIpeleNieHHas Mo Merody 1 wiu

METO Ty 2 (o yOBIBAaHUIO)
(https://nsddata.ru/ru/products/valuation-
center).

2.2.1.2. Cpennsisi MHIMKAaTUBHAs I€HA, OIpPEJCICHHAs II0
metoauke «Cbonds Estimation Onshorey,
packpbiBaeMasi Tpymmoii kommanuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimatio
n_Onshore)

2.2.1.3. UHpexcHas UeHa, ONpEIeJCHHAs [0 METOJHKE
RUDIP RUS (o WCXOOHBIM JaHHBIM,
oTHOcsmuMcst K 1 wimm 2 ypoBHIO (1O
yOBIBaHMIO)), packpsiBaeMast
UH(OPMAII OHHO-aHATUTHYECKIM IPOITYKTOM
RuData Price MexryHapotHOH
nHdopManmonHoit rpymmbl  «HTEpdakcy
(https://rudata. info/aboutD B/data-price)

B ciydae OTCYTCTBHS PacueTHBIX LIEH, PACKPBIBAEMBIX YKa3aHHBIMHU
BbIII€ HCTOYHMKAMU HMH(GOPMALUM, B CBSI3M C HETOPrOBHIM JHEM
Oup:K, IO MTOraM TOPrOB Ha KOTOPBIX ONpPENENAIOTCA PacueTHBIE
LEeHbl, Ui 1leJied onpeliesieHus CIpaBeUIMBOM CTOMMOCTH aKTUBOB
UCIIOJB3YyETC  Li€Ha, PAcCUMTaHHAs MO UTOraM  IIOCJIEJHETO
ToproBoro aHsa. Takol MOaX0x UCTIONB3YETCs B OTCYTCTBHE COOBITHH,
KOTOpBIE MOIJM CYIIECTBEHHO MOBIUSATh HAa 3HAUYEHHME DPACUECTHOI
LEHbl B HETOProBblil IeHb. B IpOTUBHOM cilydyae CIIpaBeaIuBas
CTOMMOCTb OIPENEIIAETCS ¢ Y4ETOM UCXOJHBIX JaHHBIX 3-T0 YPOBHS.

2.2.1.4. Mopenp OLEHKHM [IUIsi UEHHBIX Oymar,
HOMHHHPOBaHHBIX B pyoisx  (IIpunoxenue
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2A)

HpI/I OTCYTCTBUM ILE€H, YKa3aHHbIM B HACTOALICM ITYHKTC Ha OaTy
OIIpEACICHUA CYUA 1o uHBIM npuyuHaM, ClipaBeajMBasg CTOMMOCTDH
ONpeACIACTCA ¢ Y4€TOM UCXOAHBIX JaHHBIX 3-ro YPOBHH.

2.2.2. ]Jlnsa ompeneneHusl CHPaBEUIMBOM CTOMMOCTH OOJUTAIHN
poccHuiicKux SMHUTEHTOB, MPUOOPETEHHBIX npu
pasMerieHnu (B TOM 4HCJE 3aMEIIA0IIUX OOJUTAIHiA,
omjara KOTOPBIX NPH HMX Pa3MEUICHUH OCYLICCTBISCTCS
eBpooOiuranusMu (B TOM 4YHCIIE B Clydae Mepeaadu
(YCTynKH) BCEX HWMYIIECTBEHHBIX M HMHBIX TIpaB Mo
€BPOOOJIUTAIIMSIM POCCHUCKUM FOPUIHUSCKHUM JIUIAM)), B
OTHOIIEHUM KOTOPBIX ObUIa 3aKJIIOYEHA CHeNKa [0
NMPUOOPETCHUIO IEHHBIX OyMar ¢ OJMUTCHTOM WU
MpoQ)eCcCHOHANBHBIM YYaCTHUKOM PBHIHKA I[EHHBIX OyMar,
OKa3bIBAIOIIMM SMHUTEHTY YCIYTH TI0 pa3MELICHHIO
LIEHHBIX OyMar OT CBOEro HWMEHH, HO 3a CYeT W 10
MIOPYYEHUIO 3MUTEHTa, JHOO C JIIOOBIM APYTUM TPETHUM
JIMIIOM B TNEPHOJ C JaThl Hayalla pa3MELICHUs MO JaTy
OKOHYaHUs pa3MelleHHus (Jajsee — LEHHble Oymarw,
MpUOOPETEHHBIE TIPH PA3MEIICHUH), C AAThI IPHOOPETEHUS
M JI0 JaThl OKOHYAHHS Pa3MEIICHHS HCIOJIb3yeTCs ICHa
pasmenieHuss (sl JOATOBBIX IIEHHBIX Oymar — IieHa
pa3MelICHUs ¢ yYeTOM HAKOIUIEHHOTO KYIOHHOTO JI0X0/1a,
€CJIM  HAYUCIICHHE KYIOHHOTO JI0X0Ja 3a TEPUOJ
pa3MelieHusT MPeJyCMOTPEHO YCIOBHSMH pPa3MEICHHUS
WM UHBIM JOKYMEHTOM).

Jns  ompeneneHus CIpaBeAJMBOH CTOMMOCTH IIGHHBIX OyMar,
MIPUOOPETEHHBIX TPU Pa3MELICHUH, C AaThl, CIEAyIOIIei 3a naToi
OKOHYAHUS Pa3MELICHHs, ¥ A0 MOSBJICHUS LIEH 1-TO YpOBHS WM IIEH,
OTIpEZIETICHHBIX C YYETOM HMCXOAHBIX JAHHBIX 2-TO WJIH 3-TO ypOBHS
(32 MCKIIFOYEHHEM IICHBI, ONpEAEIAEMON IO MOAEIH OLEHKU I
LEHHbIX OyMar, HOMHHHUPOBaHHBIX B pPyOJsiX, B COOTBETCTBHHU C
[Ipunoxxenuem 2A, u crnpaBeAIMBOM CTOMMOCTH, ONPECICHHON Ha
OCHOBAaHMHM OTYETa OLCHIIMKA), NPUMEHSAEMbIX I  OLECHKH
o0nuranuii pPoCCUHCKUX 3MHUTEHTOB B COOTBETCTBHU C HACTOAIINMHU
[Ipasumamu CUA, HO He 60ee 10 pabounx AHEH ¢ AaTHl OKOHYAHHS
pa3MelIeHus, UCIOIb3YyeTCs [IEHa pa3MEeLIeHUs], CKOPPEKTHPOBaHHAs
MIPOMOPIMOHAIILHO HM3MEHEHHIO 3Ha4yeHUs OE3pHCKOBOM CTaBKH
JOXOITHOCTH CTPaHBl PUCKa Ha CPOK, COOTBETCTBYIOLIUIN CPOKY IO
natel noranieHus (ogpepTsl) HEHHOW Oymaru.

B kauectBe O0€3pHMCKOBOH CTaBKM JIOXOJHOCTH CTpaHbBl pHCKa
HCIOJB3YIOTCS

1) Jns  ueHHplx Oymar, HOMHHHMPOBaHHBIX B
POCCHICKHX pyOIsIX — CTaBKa KPUBOH OECKYNOHHOH IOXOJHOCTH
MockoBckoit 6upxu[1]

2) Jng  neHHbIX Oymar, HOMHHHPOBAaHHBIX B
aMEpHKaHCKMX  JoIapax -  CTaBKa, 10  aMEPUKAHCKUM
roCyAapCTBeHHBIM 0Omuranusm|?2 ]

3) Jl1s ieHHbIX Oymar, HOMUHHPOBAaHHBIX B €BPO -

W Hcrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

@ Hcrounux - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/ TextView.aspx?data=yield
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craBka, oonuraiusam ¢ peiituarom AAA EBpo3onbi[3]

J1s pacdeTa BEIOMpaeTCs COOTBETCTBYIONIAs PACKPHITAas CTaBKa Ha
CPOK, MaKCHMAITbHO IIPUONIDKEHHBI K CPOKY IO JaThl MOTAIICHHS
(wmm  pgo Omoxadimed fgatel  odepTH, NpeLycMaTpHBAIOLICH
HoralmeHne, B CIydae, €cIM OHa MPeIyCMOTPEHa YCIOBHAMH
BBIIIYCKa).

Pacyer mponopruoHanbHOM KOPPEKTUPOBKM LIEHBI pa3MeIleHHs Ha
U3MEHEHUE 3HAa4yeHHUs Oe3pUCKOBOM CTaBKU JIOXOIHOCTU CTpPaHbI
pHCKa OIpeelsieTCs CIeAyIOIUM 00pa3oM:

(1+ Riyp # (T — t5) /3657
{1+ Bf,+ (T — £/ 365)

PV, = Price

. CIpaBeIMBas LieHa IIEHHOW OyMaru Ha JaTy OLeHKH

PrIC® _ j1ena pasvemenus nennoit Gymarn

e - Oe3prcKoBas CTaBKa Ha 1aTy OKOHYAHHS pa3MeLIeHHs [IeHHON
Oymaru Ha cpoK [0 orarieHust (odepTsi)

Bfe Oe3pICKOBasl CTaBKa Ha ATy OLEHKHA HA CPOK [0 MOTAIICHUs
(odepTsI)
T

— narta moramieHus (odepTor)

t_ JaTa OCHKHU

tp JlaTa OKOHYaHUS pa3MELICHHUs [ICHHOW OyMarm.

[MonyyeHnHast cnpaBeMBas LieHa JOJTOBOW ILIEHHOH Oymaru c

Y4IeTOM KOPPEKTHPOBKH (*'tl l'Fr) OKpPYTJISieTCSI 10 BYX 3HAKOB IIOCIIE
3aIISTOM.

CHpaBCHJ’IHBafI CTOUMOCTD ,HOJ'IFOBOﬁ LICHHOM 6yMaFI/I OIpEeaACIIACTCA C
YYE€TOM HaAKOIUVIEHHOI'0 KYIIOHHOI'O [J0XOJa Ha JaTy OIIpEACJICHUA
CUHA.

C Haubosiee paHHeH U3 JaT:
- 1aTa MOSBJICHUS LIeH 1-TO YPOBHS WU 1IEH, ONPEEICHHBIX C
Y4eTOM HWCXOAHBIX MHAaHHBIX 2-ro wimu 3-ro ypoBHA (3a
UCKJTIOYEHUEM LIE€HBI, OMpeeIsseMON M0 MOJEIH OLEHKH Ui
[IEHHBIX OyMar, HOMHHHPOBAHHEIX B pyOJIsIX, B COOTBETCTBHU
¢ Ilpunoxenumem 2A, © cHOpaBeIMBOA  CTOUMOCTH,
ONpENeNICHHOH  Ha  OCHOBAaHMM  OTYETa  OLCHIIMKA),
MPUMEHSEMBIX  JUJII  OICHKH  OONMMranuii  pOCCHHUCKHX
SMHUTEHTOB B COOTBETCTBHHM ¢ Hactoamumu [IpaBmnamu CHA
- narta, npuxopsmasics Ha 11 pabouwii neHb, ciexyromuil 3a
JIaTOH OKOHYaHMA pa3MElLIeHus,

CIpaBeINBasi CTOMMOCTh JJOJTOBBIX IIGHHBIX OyMar onpeaesisercs B

obmeM nopsiake B coorseTcTBrH ¢ [IpaBunamu CHA.

2.3. CropaBennuBas CTOMMOCTb HMHBECTHLIMOHHBIX Ma€B POCCUHCKHX
[AEBbIX MHBECTUIMOHHBIX (OHAOB, a TaK K€ HUIOTEUHbIX
cepTUGHKATOB yd4acTHsl ONpeleseTcs MCXOlAs M3 pPacuyeTHOH
CTOMMOCTH HHBECTUIMOHHOTO Mas (MIOOTEYHOro ceprudukara
y4acTHs), PACCUUTAHHOTO B COOTBETCTBHM C HOPMAaTHBHBIMU
NpaBOBbIMM aKkTamMu Ha jaty ompeneineHus CYA U pacKpbITOro

[3] Hctounuk -
https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area_yield curves/html/index.en.html
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(peocTaBIEHHOTO BJIaJIENIBIIAM MHBECTHIIM OHHBIX 1aeB)
ynpapistomeit komnaauei [T (MrmoTeyHoro NoKpHITHS).

B cnydae OTCYTCTBUSI pacKpBITBIX YNPABISAIOMEH KOMIIAHMEHW NaHHBIX O
pacueTHOW CTOMMOCTHM HMHBECTHLHMOHHOrO mas (cepTudukaTta ydacTus),
MIPUMEHSETCS OLIEHKA Ha OCHOBAHUM UCXOJHBIX JaHHBIX 3-I'O YPOBHS.

B ciyyae nmpuoOpeTeHuss MHBECTHIIMOHHBIX N1aeB IPpU (GOPMUPOBAHUYU ITa€BOTO
WHBECTUIIMOHHOTO ()OHIA C JaThl BBIJAYM WHBECTUIMOHHBIX IIA€B O AATHI
3aBepiIeHUs  (OKOHYaHWSA) (OPMHUPOBAHUSA, CIpaBeMIHBas  CTOMMOCTb
MHBECTHIIMOHHOTO Masl ONPEJeTIeTCs] HCXOAS M3 CYMMBI JICHEXKHBIX CPEJICTB
(cTOoMMOCTH MMYILECTBA), HA KOTOPYIO BBIIACTCS ONMH MHBECTHI[HOHHBIN mai
mpu GOpMUPOBAHHY.

2.4. CrpaBenuBast CTOUMOCTB JIENIO3ATapHOR pacIucKwy,
MpPECTaBIACMbIIl aKTUB 110 KOTOPOH TOPryeTcsi Ha JOCTYNHBIX
HaOmonaeMeIx pbiHKax (cM. Ilpunoxkenwe 6), ompexmensercss Ha
OCHOBAHUM CIIPaBEIUBON LIEHBI NPEACTABIAEMON LIEHHOW Oymaru
(ba3oBOro axTHBa), OIpPEICICHHON HA 1-M YpOBHE B COOTBETCTBUU C
HacTosmMM IIpunoxeHHeM C yd4eToM KOIM4YEeCTBa LEHHBIX OyMar,
IpaBa Ha KOTOPbIE MOJATBEPKIAET OJHA JETIO3UTAPHAS PACIIHCKA.

Jisd  1eno3uTapHBIX PACHHMCOK, IPEJICTABIAEMbIH aKTHB IO KOTOPHIM HE
TOPryeTcsi Ha JOCTYHHBIX HabmomaeMbix peiHKax (cM. Ilpunoxkerue 8),
CIIpaBeINBasi CTOMMOCTD JICTIO3UTAPHON PACIUCKU OIPEAEISIETCS 110 MOJAESIU
CAPM B mnopsake, YCTaHOBIEHHOM [UIl OLEHKM aKIUH HHOCTPaHHBIX
SMUTEHTOB, B TOM 4YHCJIe MaeB (aK[ui) HWHOCTPAHHBIX WHBECTHIIMOHHBIX
(boHI0B, aKIUil MEXyHApPOIHBIX KOMIIAHUH U I€O3UTAPHBIX PACIHCOK.

3. Mogenun ¥ MeTOIbl OLEHKH CIPaBeAJIMBONH CTOMMOCTH LIEHHBIX Oymar, s
KOTOPBIX ~ OTCYTCTBYIOT HaOdroJaemble JaHHble (ONpeAeieHHEe LEeHBl C
HCTIOJIh30BAHUEM UCXOAHBIX JAHHBIX 3-TO YPOBHS)

3.1. CrpaBeinBasi CTOMMOCTh aKIMH POCCHUICKUX IMUTCHTOB OIPENesIeTCsl Ha
OCHOBaHMM OTYETa OILCHIIMKA, COOTBETCTBYIOLIETO 3aKOHOAATEIHHBIM
TpeOOBaHMSIM B OTHOIICHUH OLIEHKH umymectsa [TND

3.2. ChpaBemiuBas CTOMMOCTh OOJNHTalUil POCCHICKMX OMHTCHTOB (32
UCKITIOYCHUEM  OOnuranuii  BHEIIHUX  OOJUrallMOHHBIX  3aiiMOB
Poccuiickoit denepaunn) Onpenensercs ¢ UCIOIb30BaHHNEM yKa3aHHOTO
HIDKE MPUOPUTETA IIEH C YYETOM HAMYHS JOCTYNA K YKa3aHHBIM LICHaM,
a TaK JKe PEJICBAHTHOCTH HCXOAHBIX JaHHBIX M METOJWK pacyera,
NPUMEHSEMBIX NPH pacyeTe YKa3aHHBIX IIeH NOCTABIIMKAMH C YUETOM
OTpaHMYCHHI Ha pACIOpsDKEHHE LEHHbIMH OyMmaramu. CrpaseuriBas
CTOMMOCTb JIOJITOBOW LIEHHOM Oymaru omnpeneisercss ¢ Y4eToM
HaKOIUJIGHHOT'O KYIIOHHOI'0 I0X0/1a Ha naty onpenenenus CHA.

3.2.1. Lena, paccuntannas HKO AO HP/I, onpenenennas mo metony 3
Ha OCHOBEe MeToaWK, yrBepkaeHHBIX 01.12.2017 m moznnee
(https://nsddata.ru/ru/products/valuation-center)

3.2.2. NnnekcHas nena, onpeneneHnas no meroquke RUDIP RUS (mo
HUCXOIHBIM JAHHBIM, OTHOCSIIAMCS K 3 YPOBHIO),
pacKpbiBacMast I/IHCI)OpMaI_[I/IOHHO'aHaHI/ITI/I‘{GCKI/IM IIPOAYKTOM
RuData Price MexnynapomHold HHGOPMAIMOHHON TpPYIIITBI
«uTtepdaxcy (https://rudata.info/aboutD B/data-price)

B ciydae OTCYTCTBHS pacueTHBIX LI€H, PACKPBIBAEMBIX YKa3aHHBIMH
BbII€ HCTOYHMKAMU HMHGOpMALUM, B CBSI3M C HETOPrOBHIM JHEM
Oup:K, IO MTOraM TOPrOB Ha KOTOPBIX ONpPEAENAIOTCS PacueTHbIE
LEHBl, Ui Lieell onpeeneHus CIpaBeUIMBOM CTOMMOCTH aKTHBOB
UCIIOJIb3YyETCS  LIEHA, pAcCYMTaHHAas MO MTOraM  IIOCJIEJHETO
TOpProBoro aHs. Takol MoAX0 NCIIONb3YeTCs B OTCYTCTBHE COOBITHIA,
KOTOpbIE MOIJIM CYHIECTBEHHO IOBJIMSTh Ha 3HAYEHHE pACUETHOH
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LOCHEI B HGTOpI‘OBHﬁ JCHb. HpI/I HaJIMYHHU COOBITHIT YKazaHHas LE€Ha
HE IPUMCHSACTCA.

3.2.3. CrpaBennuBasi CTOMMOCTb, ONpEJeNIeHHAass Ha OCHOBAaHUHU OTYETa
OLICHIIUKA, COOTBETCTBYIOLIETO 3aKOHOAATEIbHBIM
TpeOOBaHMIM B OTHOIICHUU OLleHKH nMymecTtsa [T O.

B cnyuae, eciaM OLCHIIMKOM ONpEfelicHa CIpaBe/UIHBas
CTOMMOCTh 0€3 yd4eTa HAaKOIUICHHOrO KYIIOHHOTO [I0XO0Ja, TO
CIIpaBeJIMBasi CTOMMOCTD OIPECISCTCS C YIETOM PAacueTHOTO
HAKOIUICHHOTO KYIIOHHOTO JI0X0a Ha KaKIyI0 ATy OLECHKH.

3.3. CHpaBCﬂ,J'II/IBaﬂ CTOMMOCTb HMHBCCTHLHWOHHBIX IIa€B pOCCHfICKHX nacBbIX
HWHBCCTHULUOHHBIX (bOHHOB, a TakK XK€ HUIIOTCYHBIX CepTI/IqJI/IKaTOB ydyacTus
onpeacisiCTCd Ha OCHOBAaHMHU OTYETAa OICHIIWKA, COOTBCTCTBYIOIICTO
3aKOHOJATCIIbHBIM Tpe60BaHI/IHM B OTHOIICHHWH OLOCHKH HWMYIICCTBA
[MN®

3.4. CnopaBemmuBasi CTOMMOCTh JACTO3UTAPHOW PACHHCKH OIpeNeNseTcss Ha
OCHOBaHHMHM OT4YETa OICHIIMKA, COOTBETCTBYIOIIETO 3aKOHOJATEIbHBIM
TpeOOBaHMSIM B OTHOIICHUH OlleHKU umyiectsa [TND

Lennsre Oymaru
HWHOCTpPaHHBIX
9MUTEHTOB, B TOM
qucie:

* mau
HWHOCTPaHHBIX
WHBECTHIIMOHHBI
X (OHOB;

e  JIOJTOBBIE
LIEHHBIE OymMaru

HWHOCTPaHHBIX
roCyIapCTB;

e cBpoOOIHrayu
MHOCTPaHHBIX
IMHUTEHTOB;

® [ICHHBIC Oymaru
MEXIIyHapO IHEI
X (PMHAHCOBBIX
OpraHu3aLMI

Ilennsie Oymaru

MEKIYyHaPO JHBIX

KOMITaHUH

Ob6muranun

BHEILIHUX

00U allnOHHBIX

3aiiMoB Poccuiickoit
Oeneparm (TOBO3
PD)

1. MeTox OUEHKH CHpPaBeUIMBOI CTOMMOCTH IEHHBIX Oymar, JUii KOTOPBIX
oIpeeNsAeTCsl aKTUBHbI OUp>KeBOW PBHIHOK (ONpejeNeHHe LIEHbl HA OCHOBAHHU
UCXOAHBIX JAHHBIX 1-TO YpOBHS)

VYcnoBus U IOPSIIOK OMpPEeICHUs CIPABEAINBOI IIECHB! | YPOBHS C Y4€TOM KPHUTEPHUEB,
XapaKTePU3YIONNX BO3MOXKHOCTD PACIIOPSHKEHHS LICHHBIMU OyMarami, IpeiCTAaBICHBI B
[Mpunoxennu 3.

OcobeHHOCTH BBIOOpa IICHBI, €CJI [IeHHas OyMara TOpryeTcsi Ha POCCHUHCKOI Oupxe B
peXUMax TOPTOB C pacueTaMH B pyOJIsSX U HHOCTPaHHOH BaJIOTE:

Ecnu nieHHas Oymara Topryercsi Ha pOCCHHCKOW OMpike B peKMMax TOPTOB C pacyeTamMu
B pyOJIsiX M HMHOCTPAaHHOW BaJIIOTEe, W Takas OMp)ka NPH3HAHA AKTUBHBIM OCHOBHBIM
PBIHKOM, TO JUIS BBIOOpa CHpPaBEAIMBOI LIEHBI UCIIOJB3YIOTCS IPUOPUTETHO LIEHBI TOTO
peXMMa TOProB, II0 KOTOPOMY Ha JaTy OLCHKM ONIpelelieH HauOoNbIMid 00BbeM IO
KPHUTEPHSIM BBIOOpa OCHOBHOTO PHIHKA, YCTAHOBIEHHBIM B HAacTOSIIEM [IpHioskeHun U1t
WHOCTPaHHBIX SMHUTEHTOB. B cilyuae, eciim HM ofHA M3 IIEH IO BBIOPAHHOMY DPEXHMY
TOPrOB B OIPEJICJICHHOI BaJIOTe HE MOXET OBITh HCIIOJIb30BaHA HA JIaTy OLCHKH, TO
UCTIONB3YIOTCS LIEHBI Ha Ty K€ JaTy 110 PEXMMY TOPrOB B JIPYroil BalloTe ¢ 00BEMOM
TOProB MO KPUTEPUSIM BHIOOpa OCHOBHOTO PHIHKA B IOPSIKE YMEHBIICHHS.

CnpaBeinBas CTOMMOCTh JIOJNTOBOW IIGHHOHW OyMarm omnpeaessercss ¢ yd4eToM
HaKOIICHHOI'0 KYyIIOHHOTO JI0X0/1a Ha Jaty onpeneneHus CHA.

Eciau Ha maTy omnpeleneHusl CIPaBeIUBOH CTOMMOCTH OTCYTCTBYIOT II€HBI OCHOBHOTO
PBIHKA, JUI ONpEJENICHUS CIIPAaBEeUIMBOM CTOMMOCTH LIEHHOH OyMaru NpHMEHSIOTCS
MOJICIM OLECHKH CTOMMOCTH LEHHBIX OyMar 2-ro ypoBHS, 3a HMCKIIOYEHHMEM Clydas,
KOTJla OTCYTCTBHME PBIHOUHBIX LIEH 00YCJIOBJIEHO HETOPIOBBIM JHEM OCHOBHOI'O PBIHKA.
B otoM ciydae Ha JaTy OINpeleieHHs CHpPaBeJJIMBOH CTOMMOCTH JOIYCTUMO
UCIIOJIb30BaTh LIEHbI IIOCIEIHEr0 TOPrOBOrO JAHS OCHOBHOI OUPXKHU.

2. Mogenu M METO/BI OIEHKU CIIPABEMTHBON CTOMMOCTH LEHHBIX OyMar, Juis
KOTOPBIX HE ONpeneisieTcs aKTUBHBIM OMpXKEBOH PHIHOK, HO UMEIOTCS HHBIC
ImpsIMO WM KOCBEHHO HaONlfojaeMble JaHHBIE (OMpeleleHHe IEeHBl C
HCIOJIB30BAHUEM HCXOAHBIX JAHHBIX 2-TO YPOBHS)
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YcnoBus U NOPAAOK ONpEAETIeHUs CIIPaBeJIMBON IIEHbI 2 YPOBHS C Y4€TOM KPUTEPHUEB,
XapaKTepU3YIOINX BO3MOKHOCTh PACHOPSKEHUS IEHHBIMU OyMaramu, IpecTaBlICHbI B
Ipunoxennu 3 k HacToseMy [IpunosxeHu:o.

CHpaBe,HJ'II/IBaH CTOUMOCTh JIOJITOBOM IIEHHOM 6yMal"I/I OIIpeALIACTCd C YUYECTOM
HAKOIUICHHOTO KYITOHHOT'O JOXO0/a Ha JaTy ONPEACTICHUA CUA.

HWcnone3yemast Al OLIGHKH aKIWH WHOCTPAHHBIX YMUTEHTOB, B TOM YHCIIE MaeB (aKIIHii)
WHOCTPAHHBIX HMHBECTHLUOHHBIX (OHIOB, aKIHi MEXKIYHAPOAHBIX KOMIAHWHA U
JIeTI03UTapHBIX pacnucok Monenb CAPM aHamornvyHa MoAeIu Ui POCCUICKUX aKIHid, ¢
YYETOM HEKOTOPBIX 0COOCHHOCTEH IPUMEHEHHS :

e B kauectBe pHIHOYHOrOo HHAMKaTOpa (OeHUMapka) aKUUH
WHOCTPAHHBIX SMHUTEHTOB, MaeB (AKUMH) WHOCTPaHHBIX (HOHMIOB,
TOPTyeMbIX Ha  HMHOCTpPAaHHBIX OHpXax, a TaKkKe aKUui
MEXIyHapOJHBIX KOMIAHWHA WCHOJB3YeTCs MHICKC OWpXH, Ha
KOTOpOH oOIpejeieHa CHpaBeIMBas IleHa YpOBHA | wHepapxuu
CIIpaBeUIMBOM CTOMMOCTH JAaHHOM IIeHHOW Oymarm Ha [aTy,
NpEeIIeCTBYIOMYI0  JaTe  BO3HMKHOBEHHUS  OCHOBAaHUM  JUIsL
npumeHeHus moaenu CAPM.

e [Ilo nmenosuTapHBIM pacHUCKaM MCHONb3YeTCS PHIHOYHBIH HHIEKC
(6eHuMapK) B OTHOIIEHUH 0a30BBIX akTHBOB. [Ipu 3TOM BBIOMpaeTcs
uHzekc (OeHuMapk) TOW OMpIKEBOW IIOMIAJKH, B CTpaHE KOTOPOM
BEJIETCSl OCHOBHAS JIESTEIbHOCTh SMUTEHTA MPE/ICTABISIEMOr0 aKTHBA
JIETIO3UTAapHOM pacIUCKU.

e JIns axuuii HHOCTPAaHHBIX YMUTEHTOB B KaUeCTBE OE3PHCKOBOI CTABKU
JOXOJHOCTH HPUMEHSIOTCS CTaBKH, yKaszaHHble B Ilpunoxenun 6.
IIpu sTOM JUIS aKUMid HHOCTPaHHBIX IMUTEHTOB, TMaeB (AKLUii)
WHOCTPaHHBIX (OHJOB, aKUUH MEXIYyHApOAHbIX KOMIIAHMHA B
KayecTBe OE3pUCKOBOM CTaBKM JOXOIHOCTH MPHUMEHSETCS CTaBKa IO
roCyJapCTBEHHBIM OyMaraMm B BaJIIOTE, COOTBETCTBYIOLIEH BalllOTE
UCXONHOH KOTHPOBKHM | ypOBHS ouleHMBacMoH akuum (mas). Jus
JNETIO3UTApPHBIX  PACIHCOK B KayecTBe OE3pHCKOBOM  CTaBKH
JOXONHOCTH TPHMCHSAETCS CTaBKa II0 I'OCYJapCTBEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOU BeAETCs
OCHOBHAsl JICATEIbHOCTh OMHUTEHTA IPEJCTaBIIEMOI0 aKTHUBA
JICTIO3UTApHON paclucKu. B ciaydae HECOOTBETCTBUS BaJIOThI CTABKH
0e3pUCKOBOI1 TOXOTHOCTH BAJIOTE MCXOXHOH KOTHPOBKU | YpOBHS,
UCTIONB3yeTcsl Oe3pHCKOoBasi CTaBKa B BalIOTE, COOTBETCTBYIOUIEH
BaJIfOTe UCXOAHOW KOoTHUpOoBKU 1 ypoBHs. Ecnm B Ilpunoxenun 6 e
yKa3aHa CTaBKa B HEOOXOAUMOH I pacdeTa BajloTe, TO Takas
CTaBKa OIpEJENIICTCSl C y4eTOM YCJIOBUHM HacTosmero absana Ha
OCHOBaHUHM MOTUBHPOBAHHOIO CY)KIEHH yNPABIAIOIEH KOMIaHUY.

e B memix pacuera bera xoadduimeHta s akumii MHOCTpPaHHBIX
SMUTEHTOB, maeB (aKOWid) WHOCTPaHHBIX (OHIOB, AaKUUH
MEXIYHAPOJHBIX ~ KOMIIAHMH M JENO3MTapHBIX  PacHHCOK
MIPUMEHAIOTCS 3HaueHus LleHbl 3akpblTHa OWpXH (IpU  yCIIOBUH
TIOATBEPKACHHUA €€ KOPPEKTHOCTHU B COOTBETCTBHUU C TIOPSIIAKOM
OmpeJesieHHs CIpPaBeIIMBOM CTOMMOCTH LEHHBIX Oymar Ha 1
YpOBHE), Ha KOTOPOH oIpeaesieHa HaaJexalasi KOTUpOBKa ypoBHS |
HepapXuM CIpPaBeAIMBOH CTOMMOCTH Ha ATy, HPEALIeCTBYIOILYIO
JlaTe BOSHUKHOBEHHS OCHOBaHUM 11 npumeHenus moaenn CAPM

e Jlnsd JENO3UTAPHBIX PpACHMCOK B KayecTBE IOKas3aTes B

HCIIOJIB3YETCs 11€HA 3aKPbITHS CaMOH AEMO3UTapHON PAaCIIUCKH.

3. Mogen U MeTObl OLEHKH CIpaBe/UIMBOI CTOMMOCTH IICHHBIX Oymar, yist
KOTOPBIX OTCYTCTBYIOT HaOJfoJaeMble [aHHbIe (ONpelesieHHe LEHbl C
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HCIIOJIb30BAHUEM UCXOAHBIX TaHHBIX 3-to ypOBHH)

VYcaoBus U IOPSIOK ONpeeeHUs CIIPaBeINBOM LICHBI 3 YPOBHS C y4eTOM KPUTEPHUEB,
XapaKTepU3YIOIUX BO3MOKHOCTh PACHIOPSKEHUS LIEHHBIMU OyMaraMmu, Ipe/iCTaBICHBI B
Ipunoxennn 3 k HacTosAeMy [IprII0KeHUIO.

Moyenu OLeHKH CTOMMOCTH LIEHHBIX OyMar, o KOTOPBIM OIPE/IC/ICH aHAJIOTMYHbIH aKTHB (ONPECICHHU € ICHBI C
YUETOM HCXOJHBIX JAHHBIX 2-TO YPOBHS)

I{ennsie 6ymaru

[Topsimok ompeneneHus CIpaBeaITNBO CTOMMOCTH

ennas Oymara . .
P Jlnst ompeseNieHusl CIpaBeIUIMBONM CTOMMOCTH IIEHHOM OyMarw HCIOJIb3yeTcsl IieHa
BBITyCKa (QHAJIOTMYHOTO AaKTHBA), IO OTHOIICHUIO K KOTOPOMY JaHHBIH BBIMTYCK
JIOTIOTHUTEIbHBIM
BBITYCKOM SIBIISIETCSL  OTIONTHUTEIBHBIM, OIpenelieHHass, Ha pgaTy ompeneneans CUA B
COOTBETCTBUH C MOJICJIIMU OI[CHKH CTOMMOCTH IIEHHBIX OyMar, /Uil KOTOPBIX ONpeaeiIcH
aKTUBHBIA PHIHOK (MCXOJHBIE JaHHBIC YPOBHSA 2).
CripaBeiiiuBasi CTOMMOCTb ONPEJEIISIeTCsl COrJIAaCHO 3TOMY TOPSIIKY 10 BOSHUKHOBEHHS
CIIpaBeTMBOI CTOMMOCTH [EHHON OyMaru, SBISIOMIEHCS] JOTOTHUTENEHBIM BBITYCKOM.
Lennas Oymara, . .
oIy cHHas s Jis ompeneneHus CHpaBEeUIMBOW CTOMMOCTH LIEHHOH OyMard, MCHOJNB3yeTcs IeHa
pesybTaTe UCXOJHOH LIeHHOH OyMaru, onpejeneHHas Ha naty onpeaeneHuss CHA B COOTBETCTBUH €
KOH}I;CpTaLII/II/I 5 Hee | MOMEISIMH OIEHKH CTOMMOCTH IEHHBIX Oymar, ajsi KOTOPBIX OIpEICICH aKTUBHBIM
npyroi letHoji | PPIHOK, CKOPPEKTHPOBAHHAs C yHETOM KO3 GUIIIeHTa KOHBEPTAMHU (MCXOIHbIE JaHHBIC
. | YposHs 2).
Oymarn (MCXOHOU

LIeHHOU Oymarn)

Ecni HEBO3MOXKHO ONpEACIUTh B COOTBETCTBHM C MOJENSMH OLICHKH CTOMMOCTH
LEHHBIX OyMmar, Ajisi KOTOPBIX ONpEJCNCH aKTUBHBIA PBIHOK IIEHY HCXOJHON IEHHOU
Oymaru Ha naty onpegaeneHus CHA, ucrnonb3yeTces: CIpaBeIuBas CTOMMOCTb HCXOIHOM
LEHHO# OyMaru, ompenelicHHas Ha JaTy KOHBEPTAlWU, CKOPPEKTUPOBAHHAS C YYETOM
K03 hUIMEeHTa KOHBEPTALMH (MCXOJHBIE TaHHBIE YPOBHS 2).

CrnpaBeiiuBas CTOMMOCTh  ONPENCISCTCS COTJIACHO ASTOMY TOpPSJAKY Ha JaTy
kouBeptauu. Co cienyromei AaThl IPUMEHSETCs 00NN TOPSIOK OICHKU.

e ChpaBe/UIHBOIl CTOMMOCTHIO akKuuii ¢ Oospmieit  (MeHbIIEH) HOMHUHAIBHOU
CTOMMOCTBIO, TIPH3HAHHBIX B pe3yibTaTeé KOHBEPTAIlMd B HHUX HMCXOJHBIX aKIHi,
SIBJISICTCS! CIIPaBeUINBAsi CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX aKIIHH.

e CnpaBeIyIMBOH CTOMMOCTBIO aKLIMH TOW ke KaTreropuu (TWIa) ¢ MHBIMU IPaBaMHu,
NIPU3HAHHBIX B pe3yJibTaTe KOHBEPTALMM B HHUX MCXOAHBIX AaKIHUH, SBIAETCS
CIIpaBeAIMBasi CTOMMOCTh KOHBEPTUPOBAHHBIX aKIUH.

e CnpaBeanuBOd CTOMMOCTBIO aKLMM, INPU3HAHHBIX B pe3yjbTaTe KOHBEPTALUHU IpU
npoOsieHun HCXOJHBIX aKIMH, SIBIISIETCSI CIIpaBeJINBast CTOMMOCTH
KOHBEPTHPOBAHHBIX aKIWH, NejeHHas Ha Ko duuueHTt qpooneHus.

e CnpaBe/IMBOH CTOMMOCTBIO aKIMHM, NPU3HAHHBIX B pe3ylbTaTe KOHBEPTALUM IpU
KOHCOJIMJAUMM  UCXOJNHBIX  aKLUi, sABIseTCA  CHOpaBeAiauBas  CTOUMOCTh
KOHBEPTHPOBAHHBIX aKIUH, yMHOXKEHHAs Ha KO3 (QUIMEHT KOHCOIUJALUH.

e CrpaBeUIHBON CTOMMOCTBIO aKIUH WM OOJUraliii HOBOTO BBITYCKa, IPU3HAHHBIX B
pe3yibTaTe KOHBEPTALMM B HUX KOHBEPTHPYEMBIX HCXOIHBIX IIEHHBIX OyMar,
SIBJISICTCSL CIIPABEUINBAs CTOMMOCTh KOHBEPTHPOBAHHBIX LICHHBIX Oymar, JeleHHas
Ha KOJIMYECTBO aKkuuii (oOnuramuii), B KOTOpPOEC KOHBEPTHPOBaHA OJHA
KOHBEpTHpYyeMas LieHHast Oymara.

e CrpaBe/IMBOI CTOMMOCTBIO aKILUi, IPU3HAHHBIX B Pe3yJbTaTe KOHBEPTALMU B HUX
HCXOAHBIX aKIUH NPH peopraHu3anuu B GopMe CIMSHMSA, SBISCTCS CIIPABELINBAs
CTOMMOCTb KOHBEPTHPOBAHHBIX LEHHBIX OyMar, yMHO)KeHHass Ha Kod(HummeHT
KOHBEPTaIUH.

° CHpaBCHJ’IHBOﬁ CTOMMOCTBIO aKIII/Iﬁ BHOBbL CO3JaHHOT'O B PE3YJILTATC PCOPraHu3aliun
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B (GopMme pas3ieleHUs WIN BBIIETICHHS aKIHOHEPHOrO OOIecTBa, NMPU3HAHHBIX B
pe3yibTaTe KOHBEPTAlMM B HUX HCXOMHBIX AaKIMH, SBISETCS — CIIpaBeIUIHBas
CTOMMOCTb KOHBEPTHUPOBAHHBIX aKIIMH, AejeHHas Ha Kod(duuueHT koupeprauuu. B
Cllydyae, €CIIM B pe3yJibTaTe pas3leleHUs WM BBIIETICHHS CO3JaeTcs ABa WM Oolee
aKIMOHEPHBIX 0O0IIecTBa, Ha KO3()(QUIMEHT KOHBEPTALUH JEIUTCA OLICHOYHAS
CTOMMOCTb KOHBEPTHPOBAHHBIX AaKIWi, yMEHBIICHHAs IPOIMOPHUOHAIBHO J0JIe
UMYIIECTBA  PEOPraHW30BAHHOTO  aKIHOHEPHOro  OOIecTBa,  IEpeIaHHOro
aKIHOHEPHOMY OOIIECTBY, CO3NAHHOMY B PE3yJIbTaTe Pa3ACICHHs I BbIICICHHUS.

e CnpaBemnyBas CTOUMOCTb aKI[MH BHOBb CO3[JaHHOTO B pe3yJbTaTe PEOPraHU3AlNU B
dopMme BblIECNCHUS aAKLMOHEPHOTo OOLIeCTBAa, NPU3HAHHBIX B pe3yJbTaTe HX
pacmpesiesieHust cped aKLMOHEPOB PEOPraHM30BaHHOIO AKLMOHEPHOIo OOILIECTBA,
CYMUTAETCS PaBHOH HYJIIO.

e CrhpaBeyIMBOM CTOMMOCTBIO OONWTamyii HOBOTO BBINYCKA, IPHU3HAHHBIX B
pe3yibTaTe KOHBEPTALMM B HHUX MWCXOIHBIX OOJMIalMid INIpH pPEopraHU3alUH
SMUTEHTA TaKUX OONUranuii, ABIsSETCS CyMMa 3HAUYEHHUH CIIpaBeUIMBOH CTOMMOCTH
KOHBEPTUPOBaHHBIX oOmuranuii 6e3 yuera HKJl u 3nauenue HKJ/] mo oOnurammm
HOBOT'O BBIITyCKa, PACCUNTAHHOE B COOTBETCTBHUU C HIMHUCCHOHHBIMU JOKyMEHTaM Ha
JIaTy OLIEHKH.

6. [IIpusHaHHe U Ol[eHKA OMPIKEBBIX MPOU3BOJHBIX (PHHAHCOBBIX HHCTPYMEHTOB

[lepBoHayanbHOE NMPU3HAHKUE U MPEKPAIICHUE TPU3HAHHUS

BupxeBoil TpOW3BONHBIA (HMHAHCOBBIM WHCTPYMEHT NPHU3HACTCS B JaTy OTPaKeHHS OpOKepoM
IpHOOpPETEeHNU A/peann3alii COOTBETCTBYOIIET0 CPOYHOTO KOHTPaKTa Ha OupxKe.

[Ipexpamenne npu3HaHus OUPKEBOro MPOU3BOJHOTO (PUHAHCOBOTO HHCTPYMEHTA IIPOUCXOIUT:

- B CJIyyae MCIIOJIHEHHs KOHTPAKTa;

- B pe3yJibTaTeé BO3HUKHOBEHHMsS BCTPEYHBIX OO3aTENbCTB IO KOHTPAKTy C TaKoM ke
crenuUKaIpei, T.e. 3aKiIouYeHIe 0QCeTHOH CeIKH;

- MpeKpaleHne 00s3aTeNbCTB 10 KOHTPAKTY MO0 WHBIM OCHOBAaHUSM, YKAa3aHHBIM B IpaBHIIaX
KJIMPUHTA, B yCTAHOBJIICHHOM UMM TMOPSIIIKE.

O1eHKa CTOMMOCTH MPOHU3BOAHOTO (PUHAHCOBOTO MHCTPYMEHTA

OCHOBHBIM PBIHKOM ITPOM3BOIHOTO (PUHAHCOBOTO MHCTPYMEHTA SIBISICTCS OMpiKa, Ha KOTOpoid DOHIOM
0BT 3aKJII0YEH COOTBETCTBYIOIINI KOHTPAKT.

CHpaBCZ[J'IPIBOﬁ CTOMMOCTHIO TIPOU3BOIHOIO (1)I/IH3.HCOBOI“O HUHCTPYMEHTA SABJIACTCSA €TI0 IOCICIHAA
pacueTHas I1eHa (TeopeTHyecKas IicHa), ompejenseMas Oupikeit, Ha KoTopod @OHAOM OBUI 3aKIYCH
COOTBETCTBYIOLIHUI KOHTPAKT.

B ciydae, eciii KOHTPAKT SBISIETCS Map KUpyeMbIM 1 DOHIOM Ha ATy OLICHKH OTPaXKSHBI BCE PACUSThI
0 BapHALIMOHHOM Mapike, CIpaBeUTHBasi CTOMMOCTh ITPOU3BOHOrO (PHHAHCOBOI'O MHCTPYMEHTA paBHA HYJIO.

7. TlpusHaHue H OIEHKA NeOUTOPCKON 3aI0JDKEHHOCTH M IIPeJoIUIaT

[epBoHaYyaIpHOE IPU3HAHHUE U NIPEKPalleHHe PU3HAHMUS, OLCHKA TeOUTOPCKOI 33 T0JKEHHOCTH ©

Eciu B pesynbraTe coBepuieHHS CAeNoK ¢ umymectBom [IM® Bosuukaer neGHTOpCKas
3aJJOJDKEHHOCTD, U, COIVIACHO YCJIOBHSM CHEJKH, HE ONpeJelicHa KOHKPETHas JaTa €€ NOralleHus, HO yKa3aH
Ipe/ieNIbHbIA CPOK, B TEUEHHE KOTOPOro TakKas 3aJ0JDKEHHOCTb JOJKHA ObITh IOrallieHa, TO IS ONpeIeNICHUS
CIpaBeAIMBOM CTOMMOCTH CPOK MOTalIEHUs TAKOU 3aJ0KEHHOCTU IIPUHMMAETCS MAaKCHUMAJIbHBIM B OTCYTCTBHUE
000CHOBAaHHOTO JKCIEPTHOI0 (MOTHBHPOBAHHOTO) CY)KICHUS YIPABIAIOIIEH KONAaHUM 00 MHBIX CPOKax
MIOTaIlleHHs TAKOH 1eONTOPCKOM 3a/10JPKEHHOCTH.

Ecim ycnoBus cuenku He coiepikaT KOHKPETHOH IaTel morameHus AeOMTOPCKOW 3aJ0JKEHHOCTH U
OTCYTCTBYET IpEJebHBIN CPOK MOTameHus, TO IS IieJiel ONpeeseHnsl CIIpaBeJInBOH CTOMMOCTH TaKOM CpPOK
JOIDKEH OBITh YCTAaHOBICH HAa OCHOBAaHMHM OOOCHOBAHHOIO JKCIEPTHOrO (MOTHBHPOBAHHOTO) CYXKACHUS
yNpaBIsIoel KOMIIaHUH.

IIpu ompeneneHMH Cpoka TIIOTAIIEHUs JEOUTOPCKON 3aJ0JKEHHOCTH B CIydae €ClIH CpOK,
YCTAQHOBJICHHBIN yCIOBUSAMH CAEJIKH MPUXOAUTCS HA NMPA3IHUYHbIA/HEpaOounil/BBIX0HON A€Hb, YIpaBigroas
KOMIIaHHUsI PYKOBOJCTBYETCSA MOJIOKeHUAMH cTathu 193 I'paxknmanckoro kopekca Poccuiickoit @enepanuu, a
UMEHHO JTHEM OKOHYAHMS CPOKa CUHTACTCs OMMKANIIMK CIeAyIOmMH 3a HUM paboumii AeHb (B OTHOIICHHU
IepeHoca B CBA3M C TNPA3JHUYHBIMA/HEPA0OUYMMH JHSAMU TOJBKO B CiIydae, €CIM OIyOJMKOBaH
[Tpou3BoACTBEHHBIH KajleHIaph HA COOTBETCTBYIOLIUH I'OfT).

JeOuropckasi 3al0JUKCHHOCTh 10 TNPOLEHTHOMY (KYHOHHOMY) JIOXOJAY MO JOJIOBBIM IIEHHBIM
Oymaram, ne6MTOpcKas 3aJJ0JPKEHHOCTh 0 YACTUYHOMY/IIOIHOMY HOTAIIEHUI0 SMUTEHTOM OCHOBHOIO JIOJIra I10
JOJITOBBIM IICHHBIM OyMaraM MpU3HAETCs:

- Jlis nebuTopckoit 3a0DKEHHOCTH 1O MPOLEHTHOMY (KYMOHHOMY) JOXOXY IO AOJTOBBIM
LEeHHBIM OyMaraM - JaTta HacTYIUICHHS Hadaja CpOKa MCIIONHEHWS 0053aTeNIbCTBA IO BBIIATE KYHNOHHOTO
JoxoJa (Jata OKOHYaHMS KYyIIOHHOTO MEPUO/ia) B COOTBETCTBHHU C YCIIOBUAMH BBIIYCKa IICHHON OyMaru.
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- I[IIH I[e6PITOpCKOI>1 3a10JDKCHHOCTH 110 LIaCTI/I'-IHOMy/HOHHOMy INOorami€cHUI SMHUTCHTOM
OCHOBHOI'0 JoJjira 1mo AOJIOBbIM LICHHBIM 6yMaraM — JaTa 4aCTU4YHOI'O MJIM IIOJHOI'O IIorali€HHus HOMHHAjla Ha
OCHOBAaHHU PCIICHUS O BBIITYCKE.

Kpurepuu npexparieHus npu3HaHusA

- JlaTa ucIONHEHUs 00s3aTENbCTB SMUTEHTOM, IIOJTBEp)KJICHHAs OaHKOBCKOM BBIMHCKOH ¢
pacdetHoro cueta ynpasistomieid kommnaaun J1.Y. [TM® umn otaetom Opokepa [TND;

- JlaTa JMKBUAAUMHM OMHUTEHTa, corjacHo Bbimucke u3 EIPIOJI (unau  BhIMHMCKH W3
COOTBETCTBYIOILETO YIIOJIHOMOYEHHOI'O OpraHa HHOCTPAHHOI'O TOCYAapCTBa).

CnpaBeuiiBas CTOMMOCTb

OneHka cHpaBeaIMBOH CTOMMOCTH JE€OMTOPCKOM 3a/I0JDKEHHOCTH IO MPOLEHTHOMY (KYHOHHOMY)
JOXOJy 10 JOJITOBBIM LIEHHBIM OyMaram OInpeJessieTcs: B CleIyI0IeM MopsiIKe:

a) B pa3Mepe, ONPEAEIEHHOM Ha [aTy HACTYIUICHHS CpPOKa HCIIOJHEHHUS COOTBETCTBYIOLIETO
o0s13aTenbeTBA (HaTy HCTEUEHHS KYIIOHHOTO IIEPHOa) B COOTBETCTBUH C YCIIOBUSIMU BBITyCKa LIEHHOH Oymaru, u
HCXOAS W3 KOJNMYECTBA LIEHHBIX OyMar Ha [aTy HAcTYIUICHHs YKa3aHHOTO CpoKa - C YKa3aHHOW JaThl 1O
HACTYIUICHUs HanboJiee paHHEH U3 Jat:

- ucteyenus: 7 (Cemp) pabounx JHEH C JaThl HACTYIUICHHS CPOKa HMCIIOJHEHUs 00s3aTeIbCTBA
poccuiickuM smutertoM, 10 ([ecsats) pabouux IHEW ¢ AaThl HACTYIJICHUS CPOKA UCIIOJIHEHMs 00s3aTeNbCTBA
HWHOCTPaHHBIM 3MUTCHTOM;

- BO3HUKHOBEHUS HHBIX COOBITHH 110 00€CLIEHEHHUIO.

b) B coorBeTcTBUM C MOPSIKOM, yKazaHHbIM B myHKTe 2 paszaena |l u B Ilpunoxenun 4 — ¢
Hanbolnee paHHel U3 J1aT, yKa3aHHOHU B IIL.a.

OueHka CHpaBeIUBOM CTOMMOCTH JAEOUTOPCKOM  3aJOJDKCHHOCTH IO  YaCTUYHOMY/IIOTHOMY
MOTAIlICHUI0 SMUTEHTOM OCHOBHOTO JOJdra IO JOJATOBBIM ILIEHHBIM Oymaram OHpezessieTcs B CIEIyIoIeM
TopsiJIKe:

a) B pa3Mepe, ONpEeJIeICHHOM Ha JaTy HACTYIJIEHHUS CPOKa HCIOJHEHHS COOTBETCTBYIOIIETO
00s13aTeIbCTBA B COOTBETCTBHHU C YCJIOBUSIMU BBINYyCKa IIEHHON OyMaru, 1 MCXOAs U3 KOJIMYECTBa IEHHBIX Oymar
Ha JaTy HACTYIJICHHS YKa3aHHOT'O CPOKa - C YKa3aHHOI JaThl 0 HACTYIUICHUS Hanbosiee paHHeH U3 1aT:

N ucteyeHus: 7 (Cemp) pabouux THEW ¢ JaThl HACTYIUICHUS CPOKa MCIIOJHECHHUS 00s3aTeNIbCTBA
poccuiickuM smuteHTOM, 10 (necsaTp) pabounmx JHEH ¢ JaThl HACTYIJICHHUS CPOKa HCIIOJHEHUsS 00s3aTenbCcTBa
HWHOCTPaHHBIM YMUTCHTOM;

- BO3HUKHOBEHHUS MHBIX COOBITHII 110 00ECIIEHEHHIO;

b) B cooTBeTcTBHM C mOpsakoM, yka3aHHbIM B myHKTe 2 pasznena |l w B [Ipumoxenun 4 — c
Hanbosee paHHeH U3 AT, yKa3aHHOHU B IIL.A.

CnpaBeiBasg CTOMMOCTh JE€OUTOPCKOH 3aJJOJDKEHHOCTH IO NPOLEHTHOMY (KYINOHHOMY) IOXO.Y,
YaCTUYHOMY/TIOJTHOMY IOTAIEHUIO SMHUTEHTOM OCHOBHOI'O J0JIra IO JOJIOBBIM LIEHHBIM OymaraM IpH3HAETCS
pasuoii 0 (Homp), B cnyyae ounuaibHOrO OMyOIUKOBaHHS COOOIICHUsI 0 OAHKPOTCTBE B OTHOIICHUH 3MUTCHTA
(yuma, 00s3aHHOTO MO IIEHHOW Oymare) - ¢ JaThl O(QUIMATIBHOTO OMyOIMKOBaHHUS TaKOro cooOuieHus. Takoii
MOPSIIOK MIPUMEHSIETCS K 00513aTe/ILCTBAM 32 CIICYOIIMMH HCKITFOUYCHUS MU :

- 33 HCKJIIOYEHHEM JI0Jra, OLCHMBAEMOr0 OLEHIIMKOM, OOECIEYEHHOI0 TOPTryeMBIMH IE€HHBIMU
Oymaramu, OINLMOHHBIM COIJIALIIGHUEM, CTPAXOBKOHW JIMOO MOPYYHMTENBCTBOM TpeTbux Jium. OleHka
00€eCTeYeHHOr0 JIoJra MPOBOAMUTCS C YYETOM CPOKOB M BO3MOXKHOCTH IIOJIyYEHHUS BBIIUIAT HPH peaIu3alliy
ofecrieyeHnss Ha OCHOBE OOOCHOBAaHHOTO SKCHEPTHOro (MOTHMBHPOBAHHOIO) CYXAEHHS YHpaBisouen
KOMIIaHHH;

- 3a HMCKJIIOYEHHEM CIy4aeB, KOrja y IaHHOTO TpeOoBaHMA (BBIIYCKa ILIEHHBIX OyMar) HMEITCS
PBIHOYHBIE KOTUPOBKH aKTUBHOTO PHIHKA (1 YpOBHSI OLIEHKH) JINOO MMEeTCsl OTYET OLEHIIMKA, COCTABICHHbBIN He
panee 6 mecsiueB 10 Aathl oueHKH CHA, 10 COCTOSHHIO Ha JIaTy Hayasa Mpoueaypbl OaHKPOTCTBA WIIM MO3/HEE.
[Ipu wucCHoONB30BAaHMM OTYETA OLEHIIMKA NPU IOSBICHUM HOBOM WH(OpPMANMM O CHHIKEHHH BO3MOXKHOCTH
BOCTpeOOBaHHS 3aJ0JDKEHHOCTH HJIM CHW)KEHHM OLICHKH MOTCHUHMAJIBHBIX CYMM K IOJIyYEHHUIO YIPABISAIOIIAs
KOMIIaHHUs JIOJDKHA B CPOK He Oojyiee 2 Hellesib IOJyYUTh HOBBIH OTYET OLEHIIMKA JHOO MPUHATH CTOMMOCTh
3aJJOJDKEHHOCTH PaBHOI HYJIIO.

ﬂ,e6MTOpCKaF| 3a40/KEHHOCTb MO BbiNnatTe ANBMAEHAOB MO aKuuaM, Aoxoda nNno
AENO3NTapHbLIM paCnCKaM

no AENO3NTAapHbIM pacrnnckaMm

Buabl aktnBoB ﬂ,66MTOpCKaH 3a40/1XKEHHOCTb MO BbiMJlaTeE ANBUAEHAOB MO aKuuMaMm, goxoada
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Kputepun
npru3HaHns

[aTta npusHaHusa 0ebUTOPCKOM 3a[0/KEHHOCTU MO BbinjaTe AMBUAEHAOB MO
aKumam, 1oxoaa no Aeno3uTapHbIM pacnuMckaM B OTHOLIEHUN:

1) akumi, Aeno3nTapHbIX PAaCNUCOK POCCUACKUX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble bymMarm HauyuMHaloT ToproBaTbcs 6e3 yueTa
06BbSABNEHHbIX ANBUAEHAO0B/A0X0A0B (AN TOPryeMbiX LLeHHbIX 6ymar);
- pjaTa ¢dukcaumm peecTpa akUMOHEpOB/BNaAdenbLeB LeEHHbIX 6ymar ans
BbINJaTbl AMBUAEHA0B/A0X0A0B (415 HETOPryeMblX LLEHHbIX ByMar, a Tak Xe B
c/lydae HEBO3MOXHOCTWU onpeaennTb AaTy, C KOTOpPOW UeHHble O6yMaru
HauyMHaIOT ToproeBaTbCs 6e3 yyeTa 06bsABEHHbIX AMBUAEHA0B/A0X040B).
[aTta, C KOTOpoM UueHHble 6yMarM HauymMHawT TOoproeBaTbcs 6e3 y4yeTa
06bABNEHHbIX AMBMAEHAO0B / AOX0A0B onpeaenserca B caeayoweM nopsake:
- JaTta dukcaumm cnucka nuu, UMEeLWMX NpaBo Ha NoayvyeHue aoxona, ecnu
Takas naTta SBNSETCSA TOProBblM AHEM.
Ecnn pata dwukcaumm cnmcka nuu He ABASETCA TOProBbiM AHEM, TO AaTa,
Korfa YykKasaHHble LUeHHble 6yMarm HauyuHawT ToproBatbca 6e3 yueTa
06BbSABNEHHbIX ANBUAEHAOB, OMNpeAensieTca B COOTBETCTBUM C MHDOpMauuen
HKO AO HP[ kak pgeHb @uKcauum cCnmcka naad, UMewMx npaBo Ha
nony4yeHue A0xX04a, MUHYC OAMH TOProBbl AeHb;

2) aKuMii, 4eno3UTapHbIX PAaCNMMCOK MHOCTPaHHbIX SMUTEHTOB:
- jpgaTa, C KOTOpOh LUeHHble 6yMarm HauduMHalT ToproBaTbCca 6e€3 yuyeTa
06baBneHHbIX ansuaeHaos (DVD_EX_DT);
- pgaTa, Ha KOTOpYK OnpeaenstoTcs nvua, MMewllme npaBo Ha MNoJsiydeHune
amsuaeHaos/aoxonos (B oTcyTcTBUM nHdopmaumm o DVD_EX_DT).

NcToYHMKkN unHbopmaunmn: HKO AO HPA,
cuctembl, obmumanbHble CanTbl SMUTEHTOB.

[OCTYMHble WMHMOPMALMOHHbIE

Mpn oTCYTCTBUM MHDOPMALMKN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B TOM
yucne o0 pasMepe NMpUUUTAOLWMXCS BbINAAT) - AaTa 3a4yuCNeHUs AeHeXHbIX
CpeACTB Ha pacyeTHbIN cyeT ynpasnswwen komnanmm A.Y. MNO (B ToM yncne
Ha c4yeT 6pokepa, oTKpbITbIM ana YK 4.Y. MN®D).

B paTy npu3HaHus Heo6xoAMMO OMpeaennTb KOJIMUYECTBO LIEHHbIX
6yMmar Ha gaty dukcaumm peectpa akuMOHepoB/BNaaeNbLeB LEeHHbIX Gymar
ANs  BbiNnaTthl AWBMAEHAOB/AOXOAOB MAM  Ha JaTy, Ha KOTopytlo
onpeaensaoTcsa nMua, MMeKLMe NpaBo Ha noflydyeHne AMBUAEHA0B/A0X0A0B C
YYETOM 3aK/IIOUYEHHbIX, HO HEUCMOJIHEHHbIX CAENOK.

Kputepnn
npeKkpaweHns
npr3HaHns

e [laTa wncnonHeHus 0653aTeNbCTB  3MUTEHTOM, MNOATBEPXAEHHas
6aHKOBCKOM BbIMWCKOM C pacyeTHOro cyeTa ynpasnsiouwen komnaHuu A.Y.
NMN® wnn otuetom 6pokepa MNO;

e [laTa nuKBMAAUMM SMUTEHTA, COrNacHoO BbiNucke n3 EMPKOJT (nnu BeiNnnckm
M3  COOTBETCTBYKOLWEro  YMNOJIHOMOYEHHOro  opraHa MHOCTPaHHOro
rocynapcrBa).

Kputepun
CPOKH
KBannmkaynmn
Aeburopckoin
3a40J1)K€HHOCTH
Kak
ornepaynoHHoOM

M

B oTcyTCTBME NPU3HAKOB 06ECLIEHEHUS

. B TeueHue 25 pabounx pgHen c patbl Npu3HaHUSa AebuTopckon
3a[0/1KEHHOCTU POCCUMACKUX SMUTEHTOB, B TeueHne 45 paboumx gHen c gathl
npu3HaHusa AebUTOPCKOM 3a40/HKEHHOCTU MHOCTPaHHbIX SMUTEHTOB, @ TaK Xe
MeXAYHapOAHbIX KOPMopauui.

CnpaBegsivBasi
CTOMMOCTb

OueHka cnpaBeannBOM CTOMMOCTU AeBUTOPCKON 3a40/HKEHHOCTM MO BbinsjaTte

OVBUAEHAOB MO aKkuMsaM, AoX0o4a MO Aeno3uTapHbiM pacnuckaMm B TeyeHue

BCEro Cpoka KBanmduKkaumum TakoW 3a[40/DKEHHOCTM KaK OMNepaunoOHHOW He

KOPPEKTUPYETCS U onpenensercss B HOMUHANIbHOM BEIMUMHE UCXOAS U3:

e KOMIMYECTBA aKUWIA/Aeno3nTapHbIX PacnMCcoK, YUYTEHHbIX Ha CcyeTe Jeno
NMN® Ha paTy, Ha KOTOPYK OMpeaendrTcd vua, MMerlue npaso Ha
nosiyyeHue AUBUMAEHAOB C Y4YETOM 3aKJIIOUYEHHbIX, HO HEWCMNOJSIHEHHbIX
chenok. u

e 00bSIBNEHHOrO pasMepa AuBuaeHaa (Aoxoda), NPUXOAALLErocs Ha OAHY
LEeHHYlo byMary COOTBETCTBYIOWEN KaTeropun (TMna) 3a BbIMETOM HasIOroB
n cbopoB B cnyvyae, ecsim 3T0 NPUMMEHMMO.
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B cnyyae otcyTtcTtBMa odwuuManbHOM WMHGOpMauMum O pa3Mepe Hanora Ha
aAoxoabl MO  LUEHHbIM 6ymaraM MHOCTPAHHbIX 3MUTEHTOB, NoANexallero
yOePXaHWO, TMNPUMEHAETCA MaKCMMaJibHO BO3MOXHad CTaBKa HaJsiora
pa3mepe 30%.

B

Mo wncTteyeHnn cpoka KBanndukaunm AedbUTOPCKOM 3a[0MKEHHOCTU Kak
onepauMoHHON, crnpaBeanMBas CTOMMOCTb OMnpeaensieTcs B COOTBETCTBUM C
MpunoxeHnem 4.

Cnuncok obwmx cobbiTuii, nNpuBOAAWMX K oObecueHeHMuto, YyKasaH
MpunoxexHun 4.

B

JEBUTOPCKAA 3AJNOJDKEHHOCTL IO JJOXOJAM MWHBECTHMIIMOHHBLIX ITAEB

POCCUMCKUX IHND U MAEB

M) THOCTPAHHBIX MHBECTUIIMOHHBIX ®OHJIOB, ITAU

KOTOPBIX BXOJAT B COCTAB MMYIIECTBA ITN®

OebuTtopckas 3af0/MKEeHHOCTb Mo Aoxodam WHBECTULMOHHbIX NaesB
poccurickux MN® 1 naes (akunii) MHOCTPaHHbIX MHBECTULMOHHbIX HOHAOB,
nawn KOTOpbIX BXOAAT B cocTas umyuiecrsa MNO.

[aTton npusHaHua poxopa No nasiM, SABASETCS AaTa BO3HMKHOBEHWUS
obsazatenbscTtBa Mo BbiNJaTe A[0X04a, YKasaHHas B coobleHun o
BbiMaTte AoXo4a MO MHBECTUUMOHHbBIM MasiMm poccuiickux MU® un nasm
(@KuMsIM) MHOCTPaHHbIX MHBECTULMOHHbLIX (DOHAOB, B COOTBETCTBUMU C
nHdopmaumenn HKO AO HPA, nHdpopMmaumm Ha oduumanbHOM canTe
ynpasnswowen KoMnaHun wnm B oduunmanbHOM coobueHun ans
BNagenbueB MHBECTULUMOHHbIX MaeB O BbiMjate Jgoxoza (4ns
KBanM®dOULUNPOBAHHbIX WHBECTOPOB) WM Ha OCHOBAHUWU  UHbIX
WHMOPMaLMOHHbBIX CUCTEM, UCMONIb3YEMbIX YNpaBsioLwen KoMnaHuen;
[aTa, ¢ KOTOPON MHOCTPaHHbIE LieHHble ByMaru HauyMHalT TOProBaTbCs
6e3 yyeta obbsaBneHHbIX anBuaeHaos (DVD_EX_DT) B cOOTBETCTBUMU C
OAHHBIMW  OOCTYMHbIX MHQOPMaUMOHHBIX CUCTEM unu (B OTCYTCTBUMU
nHdopmaumm o DVD_EX_DT) paTta, Ha KOTOpPYK OnNpeaenstTcs nuvua,
MMeloLKne NpaBo Ha NoslydyeHne AMBUAEHAOB/A0X0A0B;

[ata onpegeneHns BbINAaTbhl A0X0A4A, COMlaCHO MWH@OpMaunm Ha
opuumanbHOM calTe ynpaBAswWEN KoOMAaHMKW/B  oduuManbHOM
coobuweHnn ans BragenbleB MHBECTULMOHHBIX NMaeB 0 BbinsaTe AoXoAa
(ansa kBannduUMpOBaHHbIX MHBECTOPOB);

Mpn oTCyTCTBUU MHPOPMaLUM U3 Bblle yKa3aHHbIX UCTOYHUKOB (B TOM
yucne pasmepa npuuMTaloWMXcs BbiNJaT) - JaTa 3auncreHus
OEHeXHbIX CPeACTB Ha pacuyeTHbI CYeT ynpasnsiowen komMnaHuu A.Y.
NMN® / Ha cueT 6pokepa, oTKpbITbIM ansg YK A.Y. MNO®.

B naTy npuaHaHnsa HeobxoauMO onpesennTb KOJMYEeCTBO LleHHbIX 6ymar Ha
naty  dukcaumm peectpa akuUMOHepoB/BnajenbLeB LeHHbIX 6ymar ans
BbiNfaTbl AMBMAEHAOB/AOXOA0B UM Ha AaTy, Ha KOTOPYK OnpeaensiTcs
nvua, MMerwme npasBo Ha NojydeHne AWBUAEHAOB/AOXOA0B C YUYETOM
3aKJII0YEHHbIX, HO HEMCMNOJIHEHHbIX CAEMOK.

OaTta NCMOJIHEHMS obazaTenscTt8s  no BbiNJaTe  [oxoaa,
NOATBEPXAEHHOMW 6GaHKOBCKOWM  BbIMMCKOM C  pacyeTHOro  CcyeTa
ynpasnsawouwen komnanmm 4.Y. MO /oTtueTtom 6pokepa NMND;

Oata nukBugauum  nmua 0653aHHOrO Mo UeHHbIM  ByMaram
MHOCTPaHHOIr0 MHBECTULMOHHOIO OoHAA;

JaTta uckiyeHns us peectpa poCCUMCKOro NaeBoro MHBECTULMOHHOIO
doHaa.

B oTcyTCcTBME NpMU3HaKoB obecueHeHus:

B TeyeHuMe 25 pabounmx [AHen C paTbhl MNpU3HaHUA  AeBUTOPCKOW
3a0/HKEHHOCTN MO LEHHbIM ByMaraM pPOCCUMIACKUX 3MUTEHTOB, B TeYeHue
45 pabounx pgHel C paTbl Npu3HaHua AebUTOPCKOM 3aA0J/HKEHHOCTM MO
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LeHHbIM 6ymaraM MHOCTPAQHHbIX 3MUTEHTOB, a TaK >Xe& MeXAyHapoAdHbIX
Kopnopaumi;

OueHka cnpaBeaMBOM CTOMMOCTM AebGUTOPCKOM 3a40/DKEHHOCTM MO
[noxonaM naeB  poccunickmx MU m nasam  (akumMsaM)  MHOCTPAHHbIX
MHBECTMUMOHHbIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB nmyuwecrtsa MNO
B TeuyeHMe BCero Cpoka KBanndukaumnm  33[07KEHHOCTH,  Kak
onepaunoHHON onpeaenseTcs ncxoas ms:

e KONMMYECTBA WHBECTULUMOHHbIX mnaeB [MN® wnm naes (akuun)
WHOCTPaHHbIX UHBECTULMOHHbIX (POHAO0B, Nan KOTOPbIX BXOAAT B COCTaB
mmywecrtea NN®, yuyteHHbIX Ha cyeTe gero NMN® Ha paTy onpeaeneHus
CYA c y4yeTOM 3aK/IHOYEHHbIX, HO HEUCMNO/IHEHHbIX CAENOK;
06bsBNEHHOro pasmepa Aoxoza MO MHBECTULMOHHOMY Matd, YKa3aHHOro
B coobuweHnn o BbiNnate pgoxoda MO WHBECTUUMOHHBIM  MasM
poccunckux MUO n naam (akumsMm) MHOCTPaHHbIX WMHBECTULMOHHbIX
¢dOHAO0B, KOTOpbIE BXOASAT B COCTaB mMmyuiectsa MNU®, B COOTBETCTBUU C
nHdopmaumen HKO AO HPA, WHbIX AOCTYMHbIX WH(OPMALMOHHbIX
cucteM  uam opuumanbHbiM - canToM  (opuuManbHbIM - MUCbMOM)
yrnpaBnsaowen KoMnaHmnm.

B cnyyae otcyTtcTBMS oduumanbHONM MHBOpMauMM O pa3Mepe Hajora Ha
aAoxoabl Mo UEHHbIM 6ymaraM MHOCTPAHHbIX 35MUTEHTOB, NoAnexallero
yAOePXaHWto, NPpUMEHAETCA MaKCUMMaJZiIbHO BO3MOXHad CTaBKa HaJiora B
pa3mepe 30%.

Mo ucrtedeHunn cpoka KBaJ'IMCbVIKaLl,MM ﬂeGMTOpCKOVI 3a40/1KEHHOCTN KakK
onepauMOHHon, a TaK Xe& B Chy4da€e BbidBNEHUA WUHbIX cobbITUI,
npuneoaalInXx K obecueHeHuto, cnpaBeannBasa CTOMMOCTb OMPEAENAETCA B

cooTBeTCcTBUU C [punoxeHnem 4.

MpunoxeHun 4.

Cnucok o06wmx cobbiTUN, npuBoAAWINX K obecueHeHW, YyKasaH B

CopaBeanuBas CTOUMOCTh _JE€OUTOPCKONH 3aJOJDKEHHOCTH IO JIOXOJaM HHBECTUIMOHHBIX IIaeB
poccuiickux [TM® u naep (akuuii) MHOCTPAHHBIX WHBECTHUIIMOHHBIX ()OHIOB, NAaH KOTOPHIX BXOIAT B COCTaB
nmymiectBa [T onpenensercs B cyMMe 0OBSBICHHOIO 10X0/a Ha JOJIO BIAICHUSL.

Kputepnu npuznanus:

- aTOM TpPH3HAHUSA JOXOJAa MO TMasM, SBISETCS IaTa BO3HHKHOBEHHS 00s3aTeNbCcTBA II0
BBIIIATE JOXO/A, YKa3aHHas B COOOIICHWH O BBILIATE IOXOJAa [0 WHBECTUUMOHHBIM masM I[TU® u mnasm
(akuusaM) HMHOCTPaHHBIX WHBECTHLUHOHHBIX (OHIOB, KOTOpblE BXOAST B cocTaB umymiecrsa I[IU®D, B
cootBetcTBUM ¢ MHbopmManueirt HKO AO HPI;

- JlaTa OTNpe/eIeHNs BBIIUIATHI 10X04a 110 HHBECTHULIMOHHBIM HasiM poccuiickux [IN®, cornmacuo
“HpOpMAIINHK, Ha OQUIIHATIBHOM CaiiTe YIpaBIAIOIICH KOMIAHUH/B OGHUIIMATEHOM COOOIIECHNH

- IIPU OTCYTCTBUM BbILIEyKa3aHHOM MHGOpPMalMM O BBIILIATE JOX0Aa (B TOM YMCIE pa3Mmepa
MIPUYMTAIONIMXCS BBIILUIAT) - JlaTa 3a4HCIICHUS JICHEKHBIX CPEJCTB HA PACUETHBIN CUET YIPaBIAIOMEeH KOMIaHUN
Y. II1®.

IIpexpaiienre npu3HaHUsA:

- Jata MCHONHEHUS O00sA3aTeNbCTB MO BBILJIATE JOXOAA, IOATBEPXKICHHON OaHKOBCKOM
BBIIMACKOH C pacyeTHOTro cueTa ynpasistomiei komnannu [1.Y. [TNO;

- JlaTta IuKBUAALMHM JIUIA, OOS3aHHOIO 10 LIEHHBIM OyMaraM MWHOCTPAHHOTO WHBECTHUIIMOHHOTO
donma;

- JlaTa UCKIIIOUEHHUS U3 PeecTpa POCCUHCKOro MacBOro HHBECTULIMOHHOIO (pOHIA.
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Jata u coObITHs, TPUBOIALINE K 00CCIIEHEHHIO:

CopaBennuBasi CTOMMOCTb JACOHTOPCKOI 3aJ0JDKEHHOCTH IO J0XOJaM HHBECTHLHUOHHBIX I1acB
poccuiickux [TM® u masM (akuusM) MHOCTPAHHBIX MHBECTUIIMOHHBIX ()OHIIOB, AW KOTOPHIX BXOIAT B COCTaB
nmymiectBa [IN® npusnaercs pasuoit 0 (Homb):

- B cily4ae O(HIHAIBLHOTO OITyOIMKOBaHUS COOOIIEHHS O OAHKPOTCTBE B OTHOIIEHHH SMHUTEHTA
(ymua, 00s13aHHOTO O IIEeHHOH Oymare) - ¢ AaThl OpHUIHATBHOTO OITyOIMKOBAHUS TAKOTO COOOIICHHUS.

B crnenyromux cutyanusx:

- €CJIM JIEHEKHbIE CPEJCTBA HE MOCTYIMIIM HAa CUET, OTKPBITHIH ympasisttoieil komnanuu J1.Y.
M1 ®, B cayuae eciiu CBEICHUS O PEKBU3UTAX OAHKOBCKOTO CUETa VIS IMEPEUHCIICHUS JOX0/a YKa3aHbl BEPHO - C
JaThl, CIeAyIOmeN 3a JHEM OKOHYaHMS CPOKa BBIIUIAT J0XOJA MO0 MHBECTHIHMOHHBIM masiMm poccuiickux [IN® B
cootBetcTBHH ¢ [TIY (HO He Gonee 25 pabounx aHeN);

- €CJIM JICHEe)KHBIE CPEJICTBA HE IMOCTYIMUIIM Ha CYET, OTKPBITHIN yrnpasisomeid komnanuu J1.VY.
[N ®, B cayyae eciiu CBEJCHUS O PEKBU3UTaX OAHKOBCKOIO CHeTa JJIs IePeUUCICHHs JOX0/1a yKa3aHbl BEPHO - C
JaTel, credyromei 3a 25 ([IBaamats msaTh) pabouuM JHEM CO JHS, IO COCTOSHHUIO HAa KOTOPBIM OMpPENeNIIOTCS
JIMIa, HMEIOIIHE TPaBo Ha MOJTyYeHUE JOXO0/a 0 MasM (aKIKsAM) HHOCTPAHHBIX HHBECTHIIHOHHEIX ()OHNIOB;

- IPY BO3HUKHOBEHUH MHBIX COOBITHI 10 00ECIICHEHHIO;

JeOuropckas 3aJJOJDKEHHOCTh 10 IPOLEHTHOMY JOXOJY II0 JICHE)KHBIM CPEJCTBaM Ha CYeTaX, B TOM
YycJie 10 MUHUMAJIbHBIM HECHIKAEMBIM OCTaTKaM :

Kpurepun npusHanus:

- Jlata Hawanma o0s3aTeNbCTBA COTTIACHO YCIOBHSAM JIOTOBODPA/COTIIAINCHHS O IPOLEHTHOM
JIOXO0JIe 110 ACHEKHBIM CpPeACTBaM Ha cdeTax ynpasisitomeit komnanuu . Y. [IND

Kputepuu npekpanienus npu3HaHus:

- JlaTa okOHuUaHHS 00S3aTENbCTBA COIJIACHO YCJIOBHUSM JOTOBOPA/COTJIAILICHHUS O MPOLIEHTHOM
JIOXOJIe 110 IEHEXHBIM CpeACTBaM Ha cyeTax ymnpasistiomei kommanuu J1.Y. ITUD;

- Jlata mepeycTynku mnpaBa TpeOOBaHHS O BbIIUIATE BKJa/Ja M HAYMCICHHBIX IPOLEHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- Jata pemenns banka Poccuu 06 oT3bIBE JIMIIEH3UU OaHKa, (IEHEKHBIE CPEACTBA NEPEXOIAT B
CTaTyC Ipovel 1eOUTOPCKON 3a10JDKEHHOCTH);

- Jlata nukBHAanuu OaHKa COIVIACHO MH(OPMAIMH, PACKPHITOH B OQHIHUAILHOM IOCTYIHOM
uctouHuke (B Tom yucie 3anucu B ETPIOJI o nukBunauuu OaHka).

CnpaBemnuBasi CTOUMOCTh JEOHTOPCKOH 3aJ0JDKEHHOCTH IO HPOLEHTHOMY NOXOAY IO JCHEXKHBIM
CcpeAcTBaM Ha cueTax ympapistomed komnanuu J.Y. IIM® omnpenenseTcss B CyMMe HAa4HMCIEHHBIX COTJIACHO
YCIIOBUSIM JIOrOBOPA/COTJIALIEHNs] NMPOLEHTOB Ha CyMMY HECHI)KAaeMOI'0 OCTaTKa - B Cllydae, €ClIM YCIJIOBHUS
HAYUCJICHHS MIPOLIEHTOB MO3BOJISIOT pacCYUTaTh UX pa3Mep Ha naty onpexaenenus CUA.

CnpaBemimuBasi CTOMMOCTb ACOUTOPCKOM 3aJOJDKEHHOCTH II0 NPOLEHTHOMY JOXOAYy IO ACHEKHBIM
cpelIcTBaM Ha cYeTaX, B TOM 4HCJIE€ [0 MHHHUMAaJbHBIM HECHMXKAEMBbIM OCTaTKaM KOPPEKTUPYETCsS B
COOTBETCTBHH C MOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnena Il u B [Ipunoxenun 4 Hacrosamux IIpasui.

Ipouas nebuTOpCKas 3aJOKECHHOCTD '
- Jlebutopckas 3a10JDKEHHOCTb, BO3HUKILAS B PE3YJIbTATE COBEPIICHUS CHEJIOK C MMYIIECTBOM
[IN®, no KoTOpEIM HACTYIIHJIa HanboJee PaHHsA JaTa PacueToB;
- ABaHCHI, BBITaHHBIE 3a cueT umymectsa [INO
- Jleburopckas 3a10KeHHOCTH yIpasisiomeid kommnanun nepex [TNOD;
- JlebuTopckas 3aJ0JIKEHHOCTb, BO3HHUKIIAs IO JOTOBOPaM C ayAMTOPCKOW OpraHu3alueH,
OIICHIIMKOM, CHEIUAIN3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B npasuiax Y [N O;
- JlebuTopckas 3a10JDKEHHOCTD 0 HaJloraM, cOopam, MOIIIMHAM B OI0KETHI BCEX YPOBHEI;
- Jlebutopckas 3a/10JDKEHHOCTH 110 BO3MELICHUIO CYMMBI HAJIOroB 3 Orokera PO,
- JleGuTopcKast 3a10/DKEHHOCTD 110 apEH/IHBIM ILIaTexams;
- JlebuTopckas 3a10JDKEHHOCTb 110 CyIeOHBIM PEIICHUAM;
—  JleOutopckas 3a/10JKEHHOCTb, BO3HHKIIASA B pe3ysbTaTe Nepeaadu eBpooOnuranuii B omiaty
3aMeIamuX o0nuranuii pu UX pa3MelieHuH (B TOM 4YHCIIe B cilydae nepeaadu (YCTYIKH)
BCEX UMYIICCTBCHHBIX U MHBIX IIPaB 110 eBpOO6J’II/IFaHI/IHM pOCCHﬁCKHM HOpUanNYIe CKUM J'II/II_[aM);
N [Ipouas neObuTOpCKast 3aJOKEHHOCTb.
Kpurepuu npusHanus:
- 1 1eGuTOpCKOM 3a0JKEHHOCTH 0 BO3MEIEHUIO CyMMBI HAJIOroB u3 Owomxera PO — nara

8 Jleburopckast 3a10/DKEHHOCTh HAYMCIETCs Ha Kaxayio aaty onpenencuus CHA. B ciydae, ecnu pa3mep 1e0UTOPCKOI 3a/10/DKEHHOCTH HE
MOJET ObITh TOUHO OMPE/IEIICH, UCIIOJIb3YIOTCS METO bl AlIPOKCUMALIUH BETUYHH.

TIporHo3Hble 3HauYeHHUsT 0053aTEIBCTB, PACCUUTAHHbIC YIPABISIOICH KOMIAHUEH, peaocTaBistioress B CHelnani3upoBaHHbIH 1eno3uTapuii
Ha Kax/yio aaty onpezaenenns CHA ¢ ykazaHueM repro/ia BEIOOPKH U 00BSCHSIOIINX [IEPEMEHHBIX.

JUtst 1enei anmpoKCHManiu pa3Mepa 00s3aTenbCTB UCIOJIb3YeTCsl CTAaTHCTHKA 3a nociequne 12 (J[BeHaaiars) Mecsies, MPEeANIeCTBYIOUNX
nare onpexneneaus CUA TTM®. ITpu oTcyrcTBHM Takoro 00beMa CTaTUCTHKHM METOJ| alllIPOKCHMAIMK MPHMEHAM TP HATMYHU JQHHBIX HE
MeHee 4eM 3a IoclieHue 2 (J1Ba) MecsIia, npeamecTByronmx gate onpenenerns CUA [MTUO.

B nary nocryrienus JOKyMeHTa, TIOJITBEP)K/IAIOIIEro OKa3aHHBIE YCIIYTH, TPOU3BOINTCS KOPPEKTHPOBKA HAUMCICHHBIX 00s3aTeNIbCTB 0 UX
peanbHOTO 3HAYCHHUS.
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npunsatus HJIC no pa6otaM u yciryram K BeIYETY;

Jis neGUTOpPCKON 3aJ0JDKEHHOCTH IO CYACOHBIM PELICHUSM - JaTa BCTYIUICHHS B CHILY

YKa3aHHOT'O PCLICHUS,

Jlebutopckast 3aJ0JDKEHHOCTb, BO3HHUKIIAs B pe3ylbTaTe mepenaud (YCTYyNKH) BCeX
HMYIICCTBEHHBIX W HHBIX IIPaB 110 €BPOOOIHTaIMAM POCCHHCKHM IOPHAMYECKHM IHI[AM B
OIIATy 3aMEMAoNMX OONWramuii mpHM w©X pasMemleHHH — JaTa YCTYNKH BceX
HMYIIECTBEHHBIX W MHBIX TIPaB IO €BPOOOIMTaIMsAM B COOTBETCTBHH C JOTOBOPOM YCTYIKH
TpeOoBaHUs (WIM B TOM cCIydae, €CJIU JOKYMEHTOM, COICPIKAIUM YCJIOBHS pPa3MELICHHS
LIEHHBIX OyMar, IpelyCMOTPEH OJHOCTOpOHHMH akT ycTynku npas (Deed Poll of Assignment)
— JaTa MPUHATHS YCTYNKH B COOTBETCTBHH C YCJIOBUSIMH OXHOCTOPOHHETO aKTa yCTYNKH IIpaB
(Deed Poll of Assignment)).

Jlnst ocTanbHBIX BHJOB aKTHBOB - JaTa Hepefadll aKTHBOB (JCHEKHBIX CPEACTB) JIULY, B

OTHOILLIEHUH KOTOPOT0 BO3HUKAET JeOMTOPCKas 3a10/KEHHOCTb.
Kputepun npexpaieHus Npu3HaHUA:

Jns nebuTopckoit 3aM0KEHHOCTH MO BO3MEIICHIIO CyMMBI HAJIOTOB M3 Oromxkera PO — mata

ucnonHeHus ods3atenbcTBa nepe [IM®O cornacuo Hanorosomy kopekcy Pd;

JI1st OCTanbHBIX BUJIOB AaKTUBOB!

Jlata ucnionHeHus oos3aTenscTB nepen [1IM®D, cornacHo noroBopy;

JlaTa TUKBHIALIMK KOHTpareHTa, coriacHo Beimucke, u3 EI'PHOJI;

JleOutopckass 3aJ0JDKEHHOCTh, BO3HHUKINAs B pe3ylibTaTe Imepenayn (YCTYNKH) BCex
MMYIIECCTBCHHBIX W WHBIX MpPaB MO E€BPOOOIHUIralusiM POCCHHCKUM IOPHAMYECKHM JIAIAM B
OIIIaTy 3aMeIAoNIIX 0OIUrauii Py UX Pa3MeIIeHHHN

JlaTa 3a4MCIICHUS 3aMearoImux ooauranuid Ha cuet geno YK JI.Y. [TU®D;

JaTa IOJTy4YeHHs JIOKYMEHTOB M  yBEIOMJICHHM, IPEIyCMOTPEHHBIX JOKYMEHTOM,
COJICpKaIlIMM YCIIOBUSI pa3MELICHUS LIEHHBIX OyMar, B clly4ae OTKJIOHEHHUS oQepThl (YCTymKa
IIpaB MO €BPOOOIUTralusiM) SMUTCHTOM 3aMEIIAIONIMX O0NIUTanuii;

JlaTa TpeKpalleHrs] JoroBopa Ha MpHoOpeTeHrne 3aMemaonIinx oonuranui (B TOM 9uCiIe 10

MHBIM OCHOBAaHWSAM, IIPEIyCMOTPEHHBIM 3aKOHOIaTeIbcTBOM Poccumiickoit @eneparmn). [Ipodero mpexparieHus
mpaBa TPeOOBaHMS B COOTBETCTBHH C AEHCTBYIONIMM 3aKOHONATENHCTBOM (B TOM YHCIEC IO OCHOBAHHSM,
IIpeyCMOTPEHHBIM HoI0KeHUsIMU T1aBbl 26 'K P®) umu morosopom.

CripaBeTuBasi CTOMMOCTD TIpoYeit JeOUTOPCKOH 3aJ0/KEHHOCTH ONPENeNseTcs

B CyMMe€ OCTaTKa 3aJJ0JI)KEHHOCTH Ha Aaty omnpeneneHus CHA:

IUIsl OTICPAIIHOHHOM IeOUTOPCKON 3a0KECHHOCTH

Uil 1eOUTOPCKOM 3a/I0JDKEHHOCTH IO HajoraM, cOopam, NOLUIMHAM B OIOJDKETHI BCEX

YPOBHEH;

Uit 1eOUTOPCKOM 3a0JDKEHHOCTH ymhpaBistomed kommanuu tepen [1M®, Bo3Hukmias B

pe3yJibTaTe HAapyUICHHUS MpaB BIACIbLICB HHBECTHUIHMOHHBIX 1acB B TEYCHUH 25 paboumx

TTHEH ¢ TaThl €€ BOSHUKHOBEHHS |

JUISL TeOUTOPCKOH 3aTOJDKEHHOCTH, BO3HHUKIICH 110 IOTOBOPaM C ayAUTOPCKOH OpraHu3anueH,

OIICHIINKOM, CIEIHAJN3UPOBAHHEIM JIEMO3UTApHEM, pETHCTPAaTOpOM, yKa3aHHBIMH B

npasunax Y [IN® B teuennu 25 pabouux JHEH ¢ AaThl OKOHYAHUS CPOKA OKa3aHHs yCIyT,

YCTAHOBJIIEHHOH  ycnoBusiMu  JoroBopa.  OOecieHeHHe — yKa3aHHOW  JeOMTOpPCKOM

3aJJOJDKCHHOCTH HE MPOU3BOAUTCS NPU COOIIOACHUH CIIEIYIOIUX YCIOBHUIA:

v Hainuuue OOOCHOBAHHOTO OSKCIEPTHOrO (MOTHBHPOBAHHOIO) CYKIECHHS YIpaBIsiomiei
KOMIIAHUH O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHUs YCIYT WM IOTalIeHHs eOUTOPCKOIT
33I0JDKEHHOCTH HE SIBISIETCS CIEACTBUEM HETaTUBHBIX IIPOLIECCOB, BO3HUKIIUX B
JIeSITEIbHOCTH JTOJDKHUKA;

v HaIMYME JOKYMEHTAJbHOTO TONTBEPKIEHUS OT KOHTPATeHTa  CPOKOB TOTAlIEHHUS
3aJJOJDKCHHOCTH /oKa3anus ycuyr [TND;

U1 1eOUTOPCKOM 3a/10J1KEHHOCTH 10 BO3MEIIEHUIO CYMMBI HaJIOroB U3 Oromxera PO,

U1 AeOUTOPCKOM 3aJ0JDKEHHOCTH MO CyAeOHBIM perieHusM B TeueHue 10 pabGoumx mHE# c

JaThl IPU3HAHMS.

B CyMMe, OIpEJCJICHHOW C HCIOJIb30BAHMEM METO/a MPUBEICHHONH CTOMMOCTH OyAyIINX

neHexHbIX MoTokoB (IIpunoxeHnue 4) B MHBIX Cly4asx ¢ MOMEHTA MPU3HAHUS JI0 HACTYIUICHUS CPOKa IOJHOTO
NOTallleHUs 3aJ0JDKCHHOCTH.

CnpaseiuBasi CTOUMOCTb JeOUTOPCKON 3a10JKEHHOCTH, BOSHHUKIIEH B pe3ysbTaTe Hepelaun
€BpoOOIMraluil B OIUIATy 3aMELIAIOIMX OOIMraluil Ipu UX pa3MellieHHd (B TOM 4YMCIE B
cilydae mepefadyd (yCTYIKH) BCEX HMMYILECTBEHHBIX M HHBIX HpaB IO €BPOOOIMIralusaM
pOCCUICKMM  IOPUIMYECKHUM JIML@AM), MpPU3HAETCd paBHOM CIpaBeAIMBOM CTOMMOCTH
eBpoOOIMranuii, NepefaHHbIX B OIUIATY 3aMCINAIONIMX OONUraluii WIM MO0 KOTOPBIM
nepefaHbl (YCTYIUICHBI) BCE HMMYIIECTBEHHBIC M HHBIC IIPaBa POCCHHCKUM IOPHIMYECKUM
munaM. CrpaBeinBas CTOMMOCTb €BpOOOIMraluii, IepelJaHHbIX B OILUIATY 3aMEILAaIONIMX
obnuranuil UiIM Mo KOTOPBIM NepelaHbl (YCTYILIEHbI) BCE MMYLIECTBEHHbIE U UHBIE IIpaBa
poccuiickUM IOpUIMYECKUM JMIAM, OHpejessieTcsl B OOLIeM MOpSAAKE B COOTBETCTBUU C
[IpaBunamu CYA, ¢ y4eToM HAKOIUIEHHOTO KYMOHHOIO J0XOAa Ha JaTy OINpelesIeHHs
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CIIPaBEUIMBOM CTOMMOCTH JAeOHTOPCKO# 3a10JIKEHHOCTH.

— B cinyyae BO3HHKHOBEHHs NPHU3HAKOB OOCCIICHEHHS IMHUTCHTA 3aMEMIAONIMX OOIHrauii,
CIIpPaBeUIMBas CTOMMOCTh  JCOMTOPCKOH 3aJOJDKCHHOCTH OIPEICNACTCS IIOCPEACTBOM
OpUMEHEHHsT METOJa [NPHBEACHHOW CTOMMOCTH OyAylIMX JEHEXKHBIX IMOTOKOB K
eBpOOOIIMralysM, IepeJaHHBIM B OIUIATy 3aMEINaroliux ofmuranuidi (B TOM YHCIE, IO
KOTOPBIM TIepefiaHbl (yCTYIUICHBI) BCEe HMMYIIECTBCHHBIE M HHBIE IIPaBa POCCHICKUAM
FOPHIMYIECKIM JIMIaM), C YYETOM KPEAWTHBIX PHCKOB 3MHTCHTa 3aMEIIAIOLINX OOJIUraluit
(IMpunoxenwue 4).

B cinydae BHECeHWs W3MEHEHWH B YCIOBHS JIOTOBOpAa B YaCTH OMPEHCICHHS CPOKa TMOTAIICHHs
3a/I0JUKCHHOCTH, MAaKCHMAJBbHBIH CPOK B IIEJSX BHIOOpAa METOMAa OICHKH OMPEICISICTCSI B COOTBETCTBHU C
H3MCHEHHBIM CPOKOM IOTAIICHUS 33 0JDKEHHOCTH, ICHCTBYOIIMM HA JATy OLEHKH, IPHYEM HAKOIUICHHE CPOKa
MOTAIeHHs! 33JI0JDKEHHOCTH HE TPOUCXOJIHT.

Ilox omepaioHHON NMOHMMaeTCs AeOUTOpCKas 3aJ0JKEHHOCTh KOHTpPAareHTa, BO3ZHMKAIOIIAs B XOIe
HOPMAJIbHOTO OIIEPAI[IOHHOTO IIMKJA, KOTopas OyJeT moramieHa B TEUCHHE OIPEACIICHHBIX CPOKOB, B CIydae
IIPOCPOUYKH UCIIOJIHEHMsI 00s3aTeNbCTB. JlOMyCTUMBIE CPOKU NPOCPOUKH, YCTAHOBIEHHBIE I OIEPALOHHON
JeOUTOPCKOH 3aJ0JDKEHHOCTH, HE JOJDKHBI INIPUBOJUTh K IPH3HAHUIO O€3HAJEXKHOM K IIOMY4EHHIO
3aJ0JDKCHHOCTH, a Taloke K OOECLEHEHMIO 3aJO0JDKEHHOCTH. Takas 3aJO0JDKEHHOCTh OylIeT pealu3oBaHa
YIpaBISIOMEeH KOMIIaHHEH B MOMHOM 00BeMEe B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (WM
BHYTPEHHIOIO) NPAakTUKy B3aUMOJEHCTBHS C  KOHKPETHBIM BHMJOM  JIEOMTOPCKOH  3aJ0JDKEHHOCTH.
VYCTaHOBIEHHBIE CPOKHM IIPOCPOYKM OIpPEJEIECHbl HAa OCHOBAHMM BHYTPEHHHUX CTATUCTUYECKHX JAHHBIX
YIIpaBIIONIEH KOMIAHUH. YKa3aHHas 3aJ0JDKEHHOCTh OyleT pealn30oBaHa yIpaBiAiolieil KoMnaHuel B OIHOM
00beMe B CPOKH, YKJIAIBIBAIOIIMECS B HOPMAJIBHYIO PHIHOUYHYIO (MM BHYTPEHHIOI) NIPAKTHKY B3aMMOJECUCTBUSL
€ KOHKPETHBIM BUJIOM J1eOUTOPCKOI! 3a10KEHH OCTH.

JebuTopckas 3al0JKEHHOCTb, 110 KOTOPOHl BBIABIEH OAUH MM HECKOJIBKO IPH3HAKOB 00ECLEHEHUs,
yKa3aHHBIX B pasjene 2. [TopsAmok KOppeKTHPOBKH CTOMMOCTH aKTHBOB, COCTaBIMIOmMUX HMymecTBo [TUD,
KpOMe JOIyCTUMOH IPOCPOYKH 00S3aTENIbCTB B paMKaxX ONEPAlMOHHOIO IMKJA, HE MOXKET ObITh HMpH3HAHA
OTePALMOHHON.

Bunel, ycnoBus mo BHAaM Uil NPU3HAHUS NEOMTOPCKON 3aJ0JKEHHOCTH OIEPALMOHHOM, a TaKoke
JOIIyCTHMbIe CPOKH HApYIICHUs YCIOBHS HCIIOTHEHHS 00s3aTeNIbCTB KOHTPAreHTOM (IIOTaIleHus: AeOUTOPCKOM
3aJ0JDKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBMU CO CIIOKHMBLIECHCS B paMKaX JOBEPHTEIHLHOIO
yIIpaBII€HUs N1a€BbIM HHBECTULIMOHHBIM (HOHIOM IPAKTUKOHN onucansl B IIpunoxenun 5.

IIpy HacTyIIeHHMHM CPOKAa HPOCPOYKH CBBILIE CPOKOB, ONMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTU B
IMpunoxeHuu 5, a TakKe HE3aBUCHMO OT HAJIWYUS M CPOKa IIPOCPOUKU IPU BO3HHKHOBEHHH HHBIX COOBITHIA,
BeAymuX K OOECHCHCHHIO, CTOMMOCTb 3aJOJDKEHHOCTH OIPEACNSCTCS B COOTBETCTBHHM C METOIOM
KOPPEKTHPOBKH CIIPAaBEUINBON CTOMMOCTH, IpeLycMOTpeHHOMH [Ipuinoxenuem 4.

JleHexHbIe CpelICTBa, HaXOoAsIuecs y npohecCHOHaIbHBIX YYaCTHUKOB PhIHKA IICHHBIX Oymar (nanee —
Opokep).

Kpurepun npusnanus:

}IaTa 3a4YMCIICHUA OCHCKHBIX CPCIACTB Ha CHCHHaHBHBIﬁ 6pOKepCKHﬁ CYCT HA OCHOBAHHH OTYCTa
Opokepa.

Kpurtepuu npexpaimieHus Npu3HaHus:

- JlaTa UCIOMHEHHS OpoKepoM 00s3aTeIbCTB 110 MEPEUUCICHHIO JICHEXHBIX CPEICTB C
CHELUaIbHOr0 OPOKEPCKOro cueTa;

- nmata pemeHuss banka Poccum 006 oT3pIBe JmmeH3WH y Opokepa (ZEHEXHBIE CpeICTBa
NIEPEXOIAT B CTATYC NMpoUel NeOUTOPCKOI 3a0KEHHOCTH).

- Jata JUKBUAAIMU OpoKepa COrIacHO MH(OPMAIMH, PACKPBITOH B OGHINAIEHOM JOCTYIHOM
ucrouynuke (B Tom umcie 3anucu B ET'PHOJI o nukBupaiuu Opokepa).

CnpaBejinBasg CTOMMOCTh JICHEKHBIX CPEICTB, HaxXOAAlIUXCsA Yy Opokepa ompenensercs B CyMMe
OCTaTKa Ha CIIEIMAJIbHOM OPOKEPCKOM CUeTe.

BennunHa 1eOUTOPCKOI 3aI0JDKEHHOCTH OpOKepa JODKHA COBIANATh C CyMMOW JEHEKHBIX CPEJCTB,
OCTaBLINXCS B PACHOpPSDKEHHH Opokepa Ha ocHoBaHmM OtTdeTa OpoKepa, COCTABIEHHOrO 3a JIeHb, HAa KOTOPBIN
OIPEACISASTCSI CTOMMOCTD YHCTHIX aKTHBOB.

CrpaBeanuBOH CTOMMOCTBIO ACOUTOPCKON 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CpEACTBaM,
HaxogAIuMCA Ha 6pOK€pCKOM CYETEC, NPU3HACTCA OCTATOK ACHEIKHBIX CPEACTB Ha KOHEI JHS IMTOCJIC COBEPIICHUA
BCeX omeparuii ¢ akTuBamMu QoHJia, COTJIaCHO OTYETy OpoKepa.

Jata u coOBITHSI, TPHBOAAIINE K 00CCLICHEHHUIO:

B ciydae, eciii TOpy4eHHE Ha BBIBOJ JICHEXHBIX CPEICTB CO CIELHAIbHOI0 OPOKEPCKOro cyueTa He
WCIIOJIHEHO B TE€YEHHE OJHOrO padoyero AHsS C JaThl NPEIbSBICHHS MOPYyYeHHs (KpoMe CilydaeB Iepenadu
tpeboBanus nocie 17:00 pabouero aHs, B 3TOM ciiydae — 2 pabo4ux JHEH) crpaBeUInBasi CTOMMOCTD JICHEKHBIX
CPEACTB Ha CIEIUATIBHOM OPOKEPCKOM C HCIOJIB30BAaHUEM METOAOB KOPPEKTHPOBKH CIPAaBEIINBONH CTOMMOCTH
(myskr 2 paspena I u [Ipunosxenune 4 Hactosimmx [Ipasu).

Jata aHHYJIMPOBaHHMS JUIEH3UU OpoKepa SBIACTCS JATOH HACTYIJICHHS OCHOBAHHWHA ISl HACTYIUICHUS
CpOKa UCIOJHEHHUS 00513aTeNIbCTB MO AeOUTOPCKOI 3aM0KkeHHOCTH Opokepa. C yKka3aHHOH AaThl CIpaBeIBast
CTOMMOCTD JeOMTOPCKOM 3aI0JKEHHOCTH OpOKepa PacCUMTBHIBACTCS C YUSTOM MOJOKEHHUH MyHKTa 2 paszaena I11
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u [Ipunoxenus 4 HacTosmux [IpaBur.

OnepannoHHas apeH/a.

ITo moroBopaM OIEpalMOHHON apeHIbl, B KOTOPbIX POHA BBHICTYNAeT apeHAOAATeNeM, AeOUTOpCKast
3aJI0JDKCHHOCTh B CyMMe IUIaTexa, MOJUIe)KANIero OIUlaTe 3a pacyeTHHIH mepuoi (IepHoj, OnpelelsieMblit
JIOTOBOPOM  apeHAbl, Kak  IepHoJ, 3a  KOTOPbIH  MPOM3BOAUTCA  apeHAHbIl  IaTex  —
MeCSIL/KBapTal/IoMyro1ue/Toa) NpU3HAeTCsi B MOMEHT OKOHYAaHHMS TEKYILEro pacueTHOro nepuoja. B ciyuae
€CJIM TIOCJICTHUN JICHb TaKOTO IMEpPHUOJa SBISICTCS HEpaOO4YMM IHEM, NeOMTOpCKas 3aJ0JDKEHHOCTh B CyMMeE
apeH/IHOTO TUIATeXKa 32 BECh PACUCTHBIM MEPHOJ MPHU3HACTCS HA MOCICAHUN pabouuil JeHb MEPUOJa C YUETOM
Hepabounx IHeH mocne maThl pacdera. JeOWTOpcKas 3aJ0JKEHHOCTh MPEKpaIlaeT MPHU3HABATHCS B MOMEHT
omaTtel apeHaatopoM. Eciu apeHgHas miata BHECEHa apeHIATOPOM aBaHCOM, TO MpPEKpalieHue MpPH3HAHUS
JIeOUTOPCKON 3aJ0JDKEHHOCTH MPOU3BOJAMTCS OAHOBPEMEHHO C INPEKpalleHHEeM IMPH3HAHUS KPEIUTOPCKOM
3aJJOJDKCHHOCTH 110 COOTBETCTBYIOIIEMY IMOJy4YCHHOMY aBaHCy. B cinyuae ompenenenus CHA Ha naty, Kotopas
HE COBNAJAcT C JaTOi OKOHYAHHUS TEKYIIEr0 PacueTHOro MEepUOJa/MOCICAHUM paboylM JHEM TEKYIIETOo
pacueTHOro MEepHOAa, AOTOIHHUTEIBHO MPU3HACTCS ACOUTOpCKAs 3aJ0/DKCHHOCTh B CyMME JIOJNH apeHIHOTO
IUlaTe’ka, pPacCUUTAHHOM NPONOPLMOHANBHO KonudecTBY JHed 1o pgatel  ompenenenus CUYA. Takas
3aJJOJDKCHHOCTh TpU3HaeTcs B JieHb onpezaeneHuss CHA u paccuutsiBaercs mo ¢popmye:

t—ty+1

’H‘E_P*tl—tb+1’

re:

F — apenaHblii I1aTEXK, OTHOCAINMICS K TEKYIEMY [IEPHOLY,
t — mara oneHkw,

tp — Jara Hayasa pacyeTHOTO MEPHOJIA,

ty —nmarta OKOHYaHMS PacYETHOI'O MEPHOJIA.

8. Ilpu3HaHUWe W OIEHKA JAPAroleHHbIX METAJUIOB U TPeOOBaHMii K KpPeIuTHOI
OPraHU3alMH BbIIUIATHTD JeHEKHbII IKBUBAJIEHT APATrOLEHHBIX METAJLIOB.

Buabl akTHBOB:

— JlparoreHHble METAJUIBI, B TOM YHCJIC, YYUTHIBAEMBIC HA TOPrOBOM 0aHKOBCKOM cyeTe (ajee
— TBC), otkpeiteie 8 HKO HKI] (AO);

— TpeOoBaHus K KPEAWTHOH OpPraHU3allMd BHIILUIATUTH JCHEKHBIH SKBUBAJCHT JPArolCHHBIX
METaJJIOB (ajiee — SKBUBAJICHT).

Kputepun npuzHanus:

J71s1 AparolieHHBIX METAJIJIOB:

- J1laTa Tiepexoja rpaBa COOCTBEHHOCTH, IOATBEPIKICHHAS aKTOM IpHeMa-TIepeIadm;

s nparoneHHBIX MeTaioB, yunteiBaeMmble Ha THC:

- mata 3auncienns Ha ThC, ykazannas B ximpurarosom otaete HKO HKI] (AO)

Jns TpeOoBaHMI K KPEIUTHOW OpraHM3allid BBHIUIATATH JCHEKHBIA HSKBUBAJICHT JPAarOlCHHBIX
METAJJIOB:

- Jata mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBIMHCKE CO CYETa KPEIUTHOW OpPraHHU3alliHd O
3a4HCIICHUU HAa METAJUIMYECKHUM CUeT JparoleHHbIX METAJNIOB HA OCHOBAaHUU JOTOBOPA.

KpuTepun npexkpaunienus Npu3HaHusM:

Jnist IparoueHHbBIX METaJUIOB:

- laTa mepexojia npasa cOOCTBEHHOCTH, IIOATBEPIKICHHAS aKTOM IIpUeMa-Tepeiayu;

Jnst nparoneHHbIX MeTaioB, yunTeiBaeMble Ha THC:

- nata cnucanns ¢ TBC ykazannas B knmmpuaroBom otdere HKO HKII (AO)

Jdnst tpeGoBaHMI K KPEIWTHOH OpraHM3ally BBIUIATHTH JCHEKHBIH JKBHUBAJICHT JPArOLEHHBIX
METaJUIOB!

- JlaTa CIMCAaHUS C METAJUIMYECKOTrO0 CYeTa APAaroleHHBIX METAJVIOB B COOTBETCTBHU C YCIIOBUSIMH
JIOTOBOPA;

- narta pemenust banka Poccun 00 oT3bIBe snieH3nn OaHKa (JEHEKHBbIE CPEACTBA IEPEXOIT B CTATyC
npoveii 1eOUTOPCKOil 3a0JKEHHOCTH);

- J1aTa JHUKBUIALUH KPEIUTHOH OpPraHU3aliM, B KOTOPOH OTKPHIT METALTMYCCKUI cYeT, HHPOpMALHs O
KOTOpPOW pacKphITa B OpUIIHATBHOM JOCTYITHOM UCTOYHUKE

Hoctynuem peikoM siBisercs: [IAO «MockoBckast brupskay.

JlparoueHHble METaIbl U MX SKBUBAJCHT OTpakaloTcs Ha aaty ompenenenus CHA no cienyrommm
CIIpaBeIMBBIM [IEHaM C YUYETOM Beca AParoleHHOT0 MeTajlla, 3a KOTOPBIH OonpeaenseTcs Kaxaas U3 eH:

1.1lena 3akpertusi ¢ MockoBckoit Oupxu (MB), B yactHOCTH:

- GLD RUB_TOM - gns 3050T3;
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- SLV RUB_TOM - a1 cepebpa.
enst Mockosckoit 6upxxu (MB) 3a oguH rpamm npuBoasTcs K Bamtore onpeneneHus CHA mo kypey,
ycTaHoBieHHOMy B IIpaBunax ompeaenenust CHA

2. llena banka Poccuu (npu oTCyTCTBHH IieHBI Ha nary ompeneieHus CUA Ha MOCKOBCKOH Oupxe
(MB)).

CropaBemnuBasi CTOMMOCTb 3a[JO/DKCHHOCTH IO CHAEJKaM C JParoleHHbBIMH MeTaulaMH / WX
SKBUBAJICHTOM, 3aKJIOYEHHBIM Ha YCJIOBUAX T+, ompezensercss B pa3Mepe pasHUIBI MEXKAy CIpaBeUINBOM
CTOMMOCTBIO JIParOLCHHBIX METAa/UIOB / MX JKBHBAJICHTOM B Bamrore pacueta CUA, SBISIOMUXCS NMPEAMETOM
CHIEJIKH, U CYMMOH CJICJIKH B BaJIIOTE CAEJKH, IIPUBEICHHO K BamtoTe pacyera CUA.

B ciaydae mONIOXKHTENbHOW pasHMIBI, CHAEIKAa NPU3HAETCS B COCTaBe AakKTHBOB (IeOuTOpCKas
3aJJOJDKCHHOCTh) Yy TOKymHarens/ B COCTaBe 00s3aTeNbCTB (KpeauTopcKas 3a/l0JDKEHHOCTh) Yy IpOJaBla,
OTpULATEIbHON Pa3HULEI - B COCTaBe 00S3aTEIBCTB (KPEIUTOPCKAs 3aJ0DKCHHOCTH) y IOKYIATENs/B COCTABE
aKTHUBOB (IeOMTOpCKas 3aJ0JKEHHOCTD) y MPOJABIIA.

CnpaBeuyBas CTOMMOCTb APAroL€HHBIX METAJIOB M X 9KBUBAJIEHT npusHaercs paBHoH 0 (Hosms):

- B CJIy4ae HACTYIUICHUS COOBITHS, MPUBOAAIIETO K IPU3HAHUIO IPArOLEHHOr0 MeTallla HEPUTOAHBIM
JUISL TAJIbHEHIIero NCIoIb30BaHus MO LeJICBOMY Ha3HAYECHHIO,

- C IaThl IOIy4eHHs O(HUIIUATBLHOTO JOKYMEHTa O TaKOM (akTe.

Crmcok oOImux COOBITHH, NPUBOIINX K 00eclieHeHHIO, YKa3aH B pasneine 2 ITopsanok KoppeKTHPOBKHI
CTOMMOCTH aKTHBOB, COCTABIIIOIUX nMyecTBo [TH®.

9. Ilpu3HaHWe U OlIeHKA KPEIUTOPCKOM 3210/5KEHHOCTH

O0mmue MoI0KeHUS

Kpeautopckass 3al0/DKEHHOCTh MPU3HAETCS B MOMEHT, korgja y @DoHga B COOTBETCTBHU C
JEHCTBYIOIIUM JJOTOBOPOM BO3ZHHMKAET 003aTEIBCTBO 10 NE€peiaue MMYILECTBA UM BBIIATE JEHEKHBIX CPEACTB
KOHTpAreHTy 110 JOroBOpYy.

OOs3aTenbCTBA B BUIE KPEAUTOPCKOH 3aI0KEHHOCTH 110 BbIIau€ MHBECTUIIMOHHBIX [IAE€B IIPU3HAIOTCS
CO JHS TOCTYIUICHUS JICHEXXHBIX CPEICTB B OIUIaTYy MHBECTHLHOHHBIX IaeB Ha cueT DoHIA, OTKPHITHIA B
KpEAUTHON OpraHU3aluy.

OOs3aTenbcTBAa 1O BHIIUIATE JACHEKHOH KOMIIEHCAIMM IIPU IOTANICHWM HMHBECTUIMOHHBIX IIAcB
IIPU3HAIOTCSA CO JIHA OCYIIECTBIEHHS PACXOAHOMU 3allUCH B PeeCTpe HHBECTULIMOHHBIX nacB DoHa.

OOs13aTenbCTBa 0 BOZMELIEHUIO 33 CYET UMYILECTBA, cocTaBistomero @oxn, coOCTBEHHBIX AEHEKHBIX
cpencTB Ympasistomei koMnanud QoH/a, UCIONIb30BaHHBIX €10 A7 BHIILIATHI AEHEKHONW KOMIICHCALUU B CBSI3U
C TOTameHHEM MHHBECTUIMOHHBIX IaeB, NPH3HAIOTCA CO [JHS TEPEYUCICHUs YIPaBIAIOMCH KOMIaHHEeH
JICHE)KHBIX CPEACTB IS BBILIATHI JCHE)KHOH KOMIICHCAIIMU COTJIACHO OaHKOBCKOH BBIIHCKE.

OOs13aTenbCTBa, MOJJIEKALIME UCIONHEHUIO 3a cueT akTuBOB DoHJA, B TOM 4Hciae 00s3aTeNlbCTBA 110
BBIIJIATE BO3HArpaxKAeHUs YHpasistomeid kommanuy, Chnenuanu3upoBaHHOMY JlemO3UTapHio, ayIauTopy,
OLICHIIUKY, OMpiKe, JHIy, OCYILECTBILIOUIEMY BEJCHHE PeecTpa BIaJeiblieB MHBECTULUOHHBIX NaeB Downa,
00s13aTeNbCTBA M0 YIUIATE CYMM CKHIOK € PacdeTHON CTOMMOCTH MHBECTHLIMOHHOTO Mas (Hag0aBoOK K pacueTHOU
CTOMMOCTH WHBECTHI[OHHOTO Nast) Yrpasisomeil kommannd ©oHna u (WIM) areHraM 1o BhlAade, MoranieHHIo
n oOMEHy WHBECTHIIMOHHBIX IIacB, a TaKXKe O0A3aTeNbcTBa II0 OIUIATEe IPOYMX PACXOJIOB/TIO BBILIATE
MHBECTUIIMOHHOIO J0XOJa IalIUKaM, OCYILECTBIIEMBbIX 3a cueT uMymecTBa @DoHIa B COOTBETCTBUH C
TpeOOBaHUAMU ACHCTBYIOMIETO 3aKOHOJATENbCTBA, IPU3HAIOTCA B HanboIee PaHHIOIO U3 1aT:

B gaTy pacueta CHUA, ecnu Ympapisdromas KOMIAHUS MMEET BO3MOXKHOCTb JOCTOBEPHO U HAJEXKHO
OTIPENICTINTh pa3Mep BEIMICYKa3aHHBIX BO3HATPAXKACHWH W/WIH PacXol0OB B COOTBETCTBHH C YCIOBHAMH
3aKJII0YEHHBIX JOTOBOPOB MIIM B COOTBETCTBHHU ¢ IIpaBunamu JOBEpHTENBHOIO YNPABIECHHUS, a TAKKE METOIAMHU
oIpesieNIeHHs CIIPaBeUIMBOM CTOMMOCTH, IIPElyCMOTPEHHBIMU HacTodmuMHu IpaBunamu
(ue nmpumeHsieTcs B ciyuae, eciu B pacueT CHA [TH® BkitoueH pe3epB Ha BBIILUIATY BO3HATPAXKACHHH);

WIN CO JHS NOIydeHUs YIpaBJAIOEd KOMIaHHeH NOKyMeHTa, MOATBEPXKIAIOUEero (akT OKazaHUsSI
ycayr (co OHS MOIy4eHUS MOANUCAHHOTO aKTa BBHINOJIHEHHBIX PabOT (OKa3aHHBIX YCIYT), NPU YCIOBHH, UYTO
pacxozpl IO BBIIIATE BO3HArpakAeHHs Ynpapisioumed kommaHuy, Crenuaiu3supoBaHHOMY Jlemosutapuio,
ayauTopy, JHUIly, OCYLIECTBIAIOIIEMY BEJECHHE PEECTPa BIaJeblieB MHBECTULHOHHBIX NaeB DOHMA, OLEHILUKY
(ipu ero Hanuuuu), o0s3aTENbCTBA IO OIUIATE IMPOYUX PACXOAOB HE IPEBBINIAIOT IOMYCTHMBIA pa3sMep TaKHUX
BO3HarpakIeHui U pacxofoB, ycraHosiaeHHbIX [IJ[Y Ha nmaTy npusHanusa. BosHarpaxkaeHue yrnpasisroliei
KOMIIAHUH, pa3Mep KOTOPOTrO 3aBUCUT OT PE3yJIbTATOB MHBECTHPOBAHUS, HAUNUCIACTCS B MEPBLIH pabouuii JeHb
nepuona (ecnn MHas JaTa HauuciaeHus He ykasaHa B IlpaBumax Y IIM®), crnemyromero 3a mnepuonom
HAUKCJIEHHUs BO3HATPaXX[ICHUs, IPU3HAETCS B COCTABE IPOYUX PACXOJOB U YUHTBIBAETCSI B COCTaBE 00s3aTEIbCTB
JI0 MOMEHTA €r0 BBIILIATHL

KpeauTtopckas 3a10/5KEHHOCTb 110 YIUIATE HAJOIOB M APYTHX 00s3aTebHbIX INIATEXKEH U3 MMYILECTBA
M1 ® npusHaeTcs B AaTy BOSHUKHOBEHHS 00s3aTEIbCTBA IO BHIIUIATE HAJOra U (MiIM) 00sA3aTEIBHOIO IIAaTeXa,
COIIaCHO HOPMAaTHBHBIM IpaBOBbIM akTaMm Poccuiickoit ®epepauuu u (unm) porosopy. IIpexparienue
IpU3HAHMS B JaTy INEPEUUCICHUs CYMMBI HaloroB (00s3aTeNbHBIX IUIaTekel) ¢ pacdyerHoro cuera [THD
COIJIAaCHO OAHKOBCKOI BBIIHCKE.

KpeauTtopckas 3aJ0/DKEHHOCTD 110 CAENIKAM Ky — Npoaaxu akTuBoB [IM® (3a UCKIIIOUEHUEM CHAEIIOK
KYIUIA-TIPOJaKH [IEHHBIX OyMar) Nmpu3HaeTcs B JaTy IOJIy4eHHs IEHEKHBIX CPEACTB Ha pacueTHHIA cuer [T
cornacHO 0aHKOBCKOW BhIHUCKe. I[IpekpalneHne NMpu3HAHMS B JATy HCIONHEHUS O0s3aTEIbCTBAa IO CHEINIKE
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COIJIaCHO YCIJIOBHSAM JOr0BOpa.

KpenuTopckas 3a10/KeHHOCTb, IOJJIekKaIlas OTalIeHHI0 HMYyIIIECTBOM, BO3HUKAIOIIAS 110 CyIeOHOMY
JOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHUsS B CHIy CyJeOHOrO aKTa IIepBOH MHCTAHIMHU, €CIIH [10Jaya aneJUIAIUOHHOM
KaJ100Bbl HE NIPeIyCMOTPEHA;

- B MOMEHT BCTYIUICHUS B CHJIy pELICHHs Cyja NEpBOH MHCTAHIMHU (B TOM 4Hcie, ecId ObUla MOAaHa
aneJULIUOHHAs kanoba). B ciayuae anemsnuoHHOr0 00XaJIOBaHUS YKa3aHHOE PEIICHHE BCTYNAeT B 3aKOHHYIO
CHIIy CO JAHS IPHHSATUS NOCTAHOBICHUS apOUTPa’KHOTO Cyja aNe/UIIIMOHHOW WHCTAaHLMM (HAaTOW NPUHSTHUSL
IIOCTAHOBJICHUS Cy/ja ANCIULIMUOHHOM HHCTAHIINY CUATACTCS aTa €0 M3TOTOBJICHUS B IOJHOM 00BEMe).

IIpexpanienne NpU3HAHUA KPeAUMTOPCKOI 3a10J15KEHHOCTH

IIpr3nanue KpeIUTOPCKOM 3a10JKEHHOCTH U ITOJIyYEHHBIX NPENOILIAT NIPEKPAIAETCs B ClIydae:

- UCTIONHEHHs 00s13aTenbeTBa DoHITOM;

- ¢ nmarel BHeceHus B EI'PIOJI cBenenmit o JnuKBHAanmMuM KOHTpareHTa B HOpAIKE,
YCTaHOBJIEHHOM JICHCTBYIOIUM 3aKOHOAATEIBCTBOM;

- MIPOYETO MpEeKpaleHs 00s13aTeNbCTBA B COOTBETCTBUH € 3aKOHOATEIbCTBOM (B TOM YHCIIE IO
OCHOBAHUSIM, IIPEyCMOTPEHHBIM NOJI0KeHUAMHU I'1aBbl 26 I'K P®) miu gorosopom.

OueHka KpeIuTOPCKOM 32/10/1KeHHOCTH (005132 TeJIbCTB):

CrpaBeTMBOH CTOMMOCTBIO OOS3aTENLCTB 110 BBIAAYE HHBECTUIMOHHBIX ITa€B IIPH3HACTCS CyMMa
JCHEXKHBIX CPEJCTB, MOCTYNHBIIAs Ha OAHKOBCKHI CYET, OTKPBHITHIA YIIpaBisAtolIeH KOMITaHHWEH Ui ydera
nmyiecTBa PoHA B OIUIATY MHBECTUIIMOHHBIX ACB.

CnpaBeiiBOil CTOMMOCTBIO 00SI3aTEIbCTB IO BBIILJIATE JCHEKHOW KOMIICHCALMU TPH ITOTalICHUH
MHBECTHIIMOHHBIX MaeB IMPU3HAETCS CyMMa JICHE)KHBIX CPEJCTB, NMPHUUTAIOUIasicsl K BHILIATE BiaJelbliaM
MHBECTHIIMOHHBIX IIa€B, pacCUUTAHHAs JIMILIOM, OCYIIECTBISIONIMM BEJEHHE peecTpa MHBECTHUIIMOHHBIX NAaeB U
COTIaCOBaHHAs C YIPABIAIOMIEH KOMITAHUEH.

CrpaBeTMBOH CTOMMOCTBIO O0053aTEIBCTB II0 BBIDIATE HAJOra Ha JOXOABl (H3WYECKUX JIHI
IIPU3HAETCS CyMMa Hajora, HCYMCJICHHas Ha JaTy BBILUIATHI JOXO0Ja MaiumKkaM Yrpasisonel KoMIaHue.

CrpaBeTuBOH CTOMMOCTBIO 00S3aTENBCTB IO BO3MEIICHUIO 3a CYET HMYINECTBA, COCTABIAIOIIETO
@®oHI, cCOOCTBEHHBIX JICHEKHBIX CPEACTB YHpasisioueld koMnanud ®oHa, UCIOIb30BaHHBIX €10 IS BBIILIATHI
JICHEeXKHOW KOMIIEHCAllMM B CBA3M C IIOTallleHWEM HHBECTHUIMOHHBIX I1a€B, INPHU3HAETCS CyMMa JEHEXHBIX
CPEICTB, MOJyYEeHHAas OT YIpaBIAomel KOMIaHUH.

CnpaBeiiBasg CTOMMOCTh 00S3aTEIbCTB IO BBILIATE JOXOJOB MAHIIMKAM OIICHUBAECTCS B CyMMeE
JIEHEKHBIX CPEACTB, MPHUUUTAIOMNXCS K BBIIUIATE BIaACIbIIaM HHBECTUIIMOHHBIX ITAEB.

CrpaBeTMBOH CTOMMOCTBIO 00513aTEIbCTB, MOJUICIKAIIUX HCIOIHEHHUIO 3a cueT akTuBoB DoHza, B TOM
qyucyie 0043aTEeNbCTB 10 BBIUIATE BO3ZHATPAKACHHS Ympasidmoomeidl kommanud, Crenuaan3upoBaHHOMY
Jenosuraputo, ayauropy, JIMIy, OCYLIECTBIAIONIEMY BEICHHE peecTpa BIaJeNbleB MHBECTHLMOHHBIX IacB
@®onna, 0053aTeNBCTB MO yIUIATE CYMM CKHJIOK C PacueTHOW CTOMMOCTH HWHBECTHUIIMOHHOrO mas (HangbaBoOK K
pacueTHOW CTOMMOCTH WHBECTHLIMOHHOTO mas) Ynpasisroueld komnanuun PoHnga u (WiM) areHTaMm IO BblIaue,
MOTAlICHWI0O W OOMEHYy WHBECTHLIMOHHBIX TIaeB, a TaKXe O00s3aTeNbCTB MO OIUIATe MPOYHX PACXOJOB,
OCYIIECTBISIEMBIX 3a cdeT wumymiectBa QDoHAa B COOTBETCTBUM C TPEeOOBAaHUSIMH IEHCTBYIOIIETO
3aKOHOJATEIbCTBA, MPU3HACTCS CTOMMOCTh BO3HArpakACHHS (YCIyT, CKHIKH, Haa0aBKH)/MHBIX 0053aTEIbCTB,
paccunTaHHas UCXOJ U3 YCIOoBHH 10roBopoB (IIpaBui JOBEPUTENBHOTO yrpaBieHus umyniectsoM Donia)* win
yKa3aHHas B IEPBUYHBIX YUYETHBIX JOKYMEHTaxX (aKTaX OKa3aHHBIX YCIYT, BBICTABICHHBIX CYETaX, NpUKa3ax,
HHBIX JIOKYMEHTaX, NOJATBEPKJAIOIINX aKTUBbI U 0043aTENbCTBA).

OIeHKa MHBIX BUJIOB KPEAUTOPCKON 3aJI0JPKEHHOCTH -

Kpenutopckass 3aJ0KEHHOCTh <10 BOCTPeOOBaHHUA», KPEIUTOPCKas 3aJ0JDKEHHOCTh I10 Hajoram,
o0s13aTenbCTBA 10 BRIIUIATE BO3HATPAXKACHUS YIpaBistonie komnanuy, Crienuanus upoBaHHoMy Jlenosutapuio,
ayIuTopy, JHIy, OCYLIECTBISIONIEMY BEJEHHME peecTpa BIAJeNblieB WHBECTUIMOHHBIX InaeB PoHfa,
00513aTeIbCTB MO YIUIATe CYMM CKHJIOK C PaCU€THOW CTOMMOCTH MHBECTHLHOHHOTO mas (Haa0aBoOK K pacyeTHOM
CTOMMOCTH MHBECTHLHOHHOTO Nasi) Ynpasistonei komnanuu @oHa 1 (WIK) areHTaM 10 Bblaye, MOralieHHIo
n OoOMEHYy WHBECTHIIMOHHBIX IaeB, a TaKKe KpEeIUTOpPCKass 3aJ0JDKCHHOCTh, MOAJIeKalas IOralleHHIo
JICHeXKHBIMU OLICHMBAETCS B HOMUHAJIBHOM cyMmMMe o0s3aTenbcTBa (A1 3aMOB/KPEJUTOB MOJNYyYEHHBIX:

4 B cooteerctBuM C 11. 4.49 KoHIENTyalbHBIX OCHOB (PMHAHCOBOH OTUETHOCTH, NPUHATEIX CoBeToM 110 MC®O, pacxo/ibl IPU3HAKOTCS, ECITH
BO3HUKACT YMEHBIIEHHE B OYAYIIMX 3KOHOMHYECKMX BHIIOJIaX, CBA3AHHBIX C YMEHBIIECHHEM aKTHBA MIIM YBEJIMYEHHEM OO0s3aTesbCTBa,
KOTOPbIE MOT'YT ObITh HajIeXHO H3MEPEHBI.

TIporHo3Hsle 3HauUeHHs 00A3aTENbCTB, PACCUUTAHHBIE YIIPABIAIOLIEH KOMIAHUEH, npenocTapisaiorcs B Crenuaan3upoBaHHbIi Aeno3uTapuit
Ha Kaxayto aary onpenenenus CHA ¢ yka3aHueM neprojia BoIOOPKU 1 00bsACHSIOIMX IIEPEM EHHBIX.

Jlnst neneli anmpokcMMaluu pasMepa 00s3aTeNbCTB UCIOJIB3YeTCs CTaTHCTHKA 3a nocnenHue 12 (JIBeHannaTs) MeCsLEB, NPEAIIECTBYOMNX
nare onpenenenus CHA TTM®. ITpu oTcyrcTBUM TaKOro 00beMa CTATUCTMKM METOJ ANMPOKCUMALMH NMPHUMEHUM IIPH HAIMYHUH JAAaHHBIX HE
MeHee ueM 3a Mocieanue 2 (aBa) Mecsina, npeauecTpyoumx aare onpeneneHus CHA ITUD.

B nary nocryrienust JOKyMeHTa, TIOJITBEPXKIAIONIEr0 OKa3aHHbIE YCIIYTH, TPOU3BOJIUTCA KOPPEKTHPOBKA HAUMCIICHHBIX 0053aTeIbCTB 10 MX
peanbHOTO 3HAUECHHS.

ANINpoKCHMAaIUHU HEe MOJJIEKAT PACcXOJIbI O BO3MEICHHIO 3aTPaT BHIMICCTOSAIINX JEMO3UTAPHUEB TI0 XpPaHEHHE W/WIH y4&Ty NpaB Ha LEHHbBIC
Oymaru, nepeBoAy LEHHBIX Oymar. BemmumHa KpeTuTOpCKOH 3aJ0IDKEHHOCTH IO TAaKMM pacXojaM, OIUIauHBAaeMbIM B COOTBETCTBHUM C
JIOTOBOPOM 00 OKa3aHMM YCIYr CHENUaIn3HpPOBAHHOTO JICTIO3UTApHs, OIpEAeNsieTcss Ha OCHOBAaHMM JOKYMEHTOB, IOJITBEPIKIAIONINX
OKa3aHHBIC YCITYIH.
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OILIEHUBAETCSI B HOMUHAJIBHON CyMMe 3aiiMa IUIFOC Ha4yMCIICHHBIC, MCXOAA U3 MPOLEHTHOW CTaBKH IIO JIOTOBOPY
3aliMa/KpeanTa, MPOLEHTHI Ha ATy OLEHKH), OJJIeKAIIero omiaTe Ynpasistoueid komnanueit @oHpa.

KC; Kpenutopckas 3a0/5KEHHOCTD, MOUIEKAIIAs TIOTAIIEHHIO MMYIIECTBOM, BO3HUKIIAS MO JOTOBOPaM
MEHBI, HOBAIlMM U JIPYTMM aHAJOTHYHBIM JOIOBOpPAM, OLEHHBAETCS MO CTOMMOCTH MMYIIECTBA, MOIEKAIIETO
nepenade, B COOTBETCTBHM C TIOPSJIKOM OIpPENENCHUsI CIpaBeIMBOM CTOMMOCTH TaKOr0 HMYIIECTBa,
YCTaHOBJIEHHBIM HacTos MU [IpaBuiamu.

[Tonmy4eHHBIE IIpeIOTLIATHI OLICHUBAIOTCS B CyMME MOJTYYEHHBIX AEHE)KHBIX CPEJICTB.

IV.Onpenenenne  py6jeBoro  3KBHBAJEHTA cnpaBeJInBOii CTOMMOCTH,

Oﬂpe)IeJICHHOﬁ B BAJIIOTE.

CTOMMOCTh aKTUBOB M BEIMYMHA 005A3aTENILCTB, BBIPAKCHHAS B BAJIOTE, OTIMYHON OT BAJIOTHI pacyera
CYA, npunumaetcs B pacuer CHA B Bamore onpeznenenuss CHA no 6upxeBomy Kypey 3akpeitus (TOD) ITAO
«MockoBckasi Oupka» Ha JaTy OMpPEACNCHUs MX CIpaBeIIMBOW cTrouMocTH (manee mata —T). Eciau GupxeBoit
kypc 3akpbitust (TOD) ITAO Mockosckast bupka Ha naty T 0TCYTCTBYET, TO IJIsl pacueTOB HCIOIB3YETCA KypC
LlentpanbHoro banka Poccuiickoit @enepanuu.

B cnydae ecnn bankom Poccum He ycTaHOBIEH Kypc MHOCTPAaHHOH BajrOThl, B KOTOPOW BBIpa)keHa
CTOMMOCTb aKTHBOB/00S3aTeNbCTB, K BamoTe omnpejencHus CYA, To UCHOIB3YyeTCS COOTHOIICHHE MEXTY
KypCOM HHOCTPAaHHOH BalIOTHI U BamoToi onpenenenus CHA, ompezenseMoe Ha OCHOBE Kypca 3THX BaJIOT I10
OTHOIIEHUIO K amepukanckomy nosuiapy (USD), ycranosnennoro Intercontinental Exchange (ICE) ® (xpocc-
KypC MHOCTPaHHOH BaJIIOTHI, ONpeesieHHON Yepe3 ameprukanckuit nomtap (USD)).

V. Tlopsinok pacyeTra BeJMYHHbI pe3epBa Ha BBILIATY BO3HATPAKIEHHUS M
HCNOJIb30BAHUSI TAKOI0 pe3epBa, a Tak:Ke MOPSIAOK yuyeTa BO3HATPAKIAEHUI
U Pacxo/0B, CBA3AHHBIX C 10BEPHUTEJbHBIM ypaBjieHneM ®oHI0M.

Pe3epB Ha BbIIATY BO3HArpaKJeHus (OPMHPYETCs OTIENBHO B YAacTH pe3epBa Ha BBILIATY
BO3HarpakJeHUs YIpaBiAIONEH KOMIAHUM M B 4acTH pe3epBa Ha BLIIUIATY COBOKYIHOIO BO3HArpa)KICHUs
CHENUAIM3UPOBAHHOMY  ACTO3UTApHI0, ayJUTOPCKOW  opraHusanuy, ouneHmuky IIM® wn  mumy,
OCYILECTBIISIOIEMY BEJCHUE peecTpa BiaJeiblieB MHBECTUIMOHHBIX naeB [IM® (nanee — pesepB Ha BHILIATY
MIPOYUX BO3HATPAXKIACHUI).

Pe3epB Ha BbIIUIATY BO3HATPAXKICHHH HAYMCIACTCS M OTpakaeTcs B coctaBe oOs3arenbctB [1MD B
TEYCHHE OTYETHOrO roja: ¢ Hambosiee IO3MHEH M3 JIBYX HAaT — JaThl Hayaja KaJeHAApHOTO roja WIM JaThl
3aBepIIeHUs (OKOHIaHHs) GOpMHUPOBAHHUS - 10:

—  JaTbl OKOHYAHUs KaJEHJapHOro roja;

—  JaTel BO3HUKHOBEHMsI OCHOBaHMA i npekpamieHus [T B wacTu pesepBa Ha BBIILIATY
BO3HATPaXKJIECHMS yIPaBIAIONIEH KOMIAHUH;

— Haubonee mo3mHEH W3 IBYX AAT NMPH MpEeKpamleHUH (BKIIOYUTEIHHO) - IAaThl OKOHYAHUS
npueMa TpeboBaHuit kpenutopos [T nim naTel OKOHYAHUS peanu3aliy BCEro MMYIIECTBa
[N D.

Peseps Ha BBIIUIATY BO3HArpaxaeHuil Hauucnsercs corimacHo npaswiaM Y IIM® Hapacraromum
HUTOTOM U OTpakaeTcs B coctaBe o0s3arenbcTB [INP Ha xaxayro maty onpenenerus CUA, npenycMOTpeHHYIO
[IpaBunamu onpeaeseHust CTOUMOCTH YUCTBIX aKTUBOB.

Peseps Ha BBIIIATY BO3HArpaXKACHUS YIPABIAIOMIEH KOMIAHMM M DPE3EPB HAa BBIUIATY IPOYNX
BO3HATpaXKICHWH, B CiIy4ae, €CIId pa3Mep TaKux BoO3HarpaxaeHwii ompexpemsiercs wucxoxs u3z CI'CUA,
PacCUYMTBIBAIOTCS OTAENBHO 110 KaXI0M YaCTH PE3EPBa B CIECAYIOIMIEM MOPSIKE:

d-1 N
(CAP +3C4) D (x,T,)
S. = t=1 * n=1 _

' D T ”

1

S,
1
e

K — mopsiIKOBBI HOMEp Ka)kKIOr0 HAYHCICHHS pe3epBa B OTYCTHOM rOAy, NPUHAMAIONINI 3HadeHHus OT 1 10 i.
k=i — mopsiaKOBBII HOMEp MOCIEIHETo (TEKYIIEro) HauuCICHHUS Pe3epBa;

K. cymMMa KaX10ro Npou3Be IeHHOTO B TEKYIIEM OTYETHOM T'OJly HAUHCIEHUS PE3ePBa;

I - cymMmma odepeIHOTO (TEKYIIETo) HAUMCIIEHHS Pe3epBa B TEKYIIEM OTIETHOM TO/TY;

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

I'- xomuuecTBO pa60q1/1x ,I[Heﬁ nepuona, onpeAcJICHHOro ¢ Hayaja TEKYHWEro OTYETHOIO roja A0 (BKJ’I}O‘Iaﬂ)

JIaThl HAYKMCIICHHUS pe3epBa | ;

5 Opunmanshas napopmanus mydmkyercs Ha caiite Marepdaxc: https://rd.interfax.ru/markets/main/forex
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t — mopsAakoBeli HOMEp pabouero nHsA, NPUHAICKAIIETO IEPHOLY, 3a KOTOPBIH OIpeAeIeHo !

NpuHUMatomuil 3HayeHns ot 1 10 d. t=d — nopsaKoBbIii HOMEp pabovero JAHS HAYMCICHUS pe3epa ! ;

- CTOMMOCTB YHCTBIX aKTHBOB IO COCTOSIHHMIO Ha KOHEIl KaKA0ro padodero IHs t, 3a uckmouyenueM s d. Eciu
Ha pabounii neHs t CHA He ompenenena, oHa npuHUMaeTcs: paBHOH CUA 3a mpemiecTBYIOMA AHIO t pabounii
JICHb OTYETHOTO roia.
Cq pacu
d - CUA d i i
pacueTHas (IPOMEXYTOUYHAs) BEIHMYHHA Ha naty d, B KOTOpOH HauuCIseTcs pe3eps
OIIpEeeNIEHHAs C TOYHOCTBIO IO 2-X 3HAKOB MOCIE 3aILTOM 1o hopMyIIe:

2@, T) 2 (M)

3 . (= = = = )
(Axmuewty — Km, +ZSk)—(ZC‘1At * ! ! )
Cq énacu — k=1 . t=1 N D
Z (xyKnTn ) z (‘xnpnTn )
(2 = )
as Ty

D

Axmueuw,
- pacueTHasA BEJINYWHA aKTUBOB, BKJIHOYAsA ,Z[C6I/ITOpCKy}O 3aJ0JDKEHHOCTh Ha ATy d. HG6I/ITOpCKy}O

3aJ10JKEHHOCTh Ha JaTy d HEOOXOAMMO y4YMTBIBaTh JO HAUMCIECHHUS BO3HATPaXKICHUH M pe3epBa Ha BBHIILIATY
BO3HarpaxzjeHus 3a naty d. B ciydae omnartel B naty d ynpasistomeil komnanuei u3 II1® BosHarpaxneHui,
HAYHUCICHHBIX B J1aTy d, HEOOXOMMMO IpH ONMpEeAeNeHUH PacueTHON BEIMYMHBI aKTUBOB Ha JaTy d yBEIMYHTH
CyMMy aKTHBOB Ha CyMMy yIUIa4€HHBIX BO3HArpaXkACHUI B aaTy d.

Km . .

d - pemmuWHA KpPEeIMTOPCKOH 3a/0JDKEHHOCTH 03 ydeTa HAUWCIEHHBIX BO3HATpaXICHWH Ha maty d,
BKJIFOYas OCTATOK pe3epBa Ha BHILIATY BO3HArpaXkaeHus Ha mary d-1, rae d-1 —mpeamrecTByomuil pabounii 1eHb
nmate d.

i—1
2. S
k=1
X
X

- o0mast cyMMa pe3epBOB Ha BBIILUIATY BO3HATPAXKACHHMS, HAUUCIICHHBIX ¢ Hayaja roja o Aatsl d.
- IPOLICHTHAs CTaBKa, COOTBETCTBYIOLIA:

VKn . pasMep BO3HArpakAeHusl ympasisioniedl kommannu oTHocuTensHO CI'CUA, ycTaHOBIEHHBIH

npasunamu JIY TIU® (B nonsx), necTByIOWMil B TeueHue nepuoaa | |
ann N N .

- COBOKYNHBI pa3Mep BO3HarpaKACHUHM CHEIUAIN3UPOBAHHOMY JEMNO3UTAPHUIO, ayJUTOPCKOI
opranusaiuu, oueHIMKy [TM® (Tonbko A1 HHTEPBaJIbHBIX U 3aKpHIThIX [TND), Gupke (TOIbKO Ui OHPIKEBOTO
[IN®) u nuiy, ocymiecTBISAIOMIEMY BeIeHHE peecTpa BIAIeNbIeB HHBeCTUIIHOHHEIX maeB [IN®, otHOCHTEIRHO

CI'CUYA, ycranosnenHnblii npasuiamu 1Y ITU® (B nonsx), AEHCTBYIONIMI B TeUSHHE EPHOAA i
N — K0J1-BO CcTaBOK, A€HCTBOBABLIMX B OTYETHOM T'OJIY;

M- kaXk/as MPOICHTHAsI CTaBKa, JICHCTBOBABIIAS B TCUCHHE MIEPHO/IA i

o . X :
N - KOJHYECTBO pa60q1/1x JHCEU II€puoaa, B KOTOpOM AEUCTBOBAJIa CTaBKa n , IpPUHAJIC)KAIIEeC Nepuoay !

T, = ZN:Tn
n=1 .

rac

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

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

Z;':Izl;:fi: Tyl : D . 1+ D

3HaueHUS
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HE OKPYTJIAIOTCH.

pacu
OKpyTJIeHHe TIpu pacueTe | u Cqu MIPOU3BOAUTCS Ha KaXKAOM JEHCTBUM O 2-X 3HAKOB IOCTE 3aIsITOMH.

Pa3mep cdopMupoBaHHOrO pe3epBa Ha BBILIATY BO3HATPAXKICHHUS YMEHBIIACTCS Ha CyMMBI
HAYUCJIEHHOTO B T€YEHHE OTYETHOI'O I'0jJia BO3HATPAXKICHHS YNPaBIAIOUIEH KOMIIAHUHM, CIEIUAIN3HPOBAHHOMY
JETIO3UTAPHIO, ayTUTOPCKON opraHu3anuu, oneHmuKy [IM® (tonpko mis WHTEpBaIbHBIX U 3aKphITHIX [IND), n
JIMILY, OCYIIECTBIISIONIEMY Be/ICHHE PeecTpa BilajieNblieB MHBECTUIIMOHHBIX naeB [T D.

He ucrnonp3oBaHHBIM B TeUEHHWE OTYETHOTO TOfAa pe3epB HA BBIUIATY BO3HATPAKICHHUS MOMIJIECKUT
BOCCTAHOBJICHUIO 110 OKOHYAHHIO OTYETHOTO T'0Ja, HO HE MO3AHEE IepBOro pabodero JHS roja, CIeIyIOmero 3a
OTYETHBIM, M TPU3HAETCSI B COCTaBe MPOYHMX JOXOJOB. YKa3aHHOE BOCCTAHOBIIEHHE OTPAXKaeTCs NMPH IEPBOM
onpeneneHn CHA B rofy ciiey oM 3a OTYETHBIM IOJIOM.

[IpeBbiieHne pa3mepa BO3HATPAXKICHWH, a TakXKe pacxXolloB, CBS3aHHBIX C JIOBEPHUTEIbHBIM
ynpasinenneM @DOHAOM, HaJ COOTBETCTBYIOIIMM pa3MEpOM, YCTAHOBJICHHBIM HNpPaBHUJIAMH JOBEPUTEIHLHOIO
ynpasiennst @onma, oTpaxkaeTcs B cOCTaBe IeOMTOPCKOM 3aTO0DKEHHOCTH, KaK 33T0JDKEHHOCTD YIPaBIIIONIei
kommnaHuu nepea OCoHIOM, U MOUICKUT 00513aTeIbHOMY BO3MeIeHHIO B DOHI.

PesepB Ha BRIILIATYy BO3ZHATpPaKICHHS, pa3Mep KOTOPOTO 3aBUCHUT OT Pe3yJIbTaTOB HMHBECTHPOBAHHS, HE
BKJIIOUaeTcsl B cocTaB 00s3aTenbcTB PoHa.

Wnslie pesepsbl B @onne He GOPMUPYIOTCS U HE BKIIIOUAIOTCS B cocTaB 00s3aTenscTB PoHpa.

V1. Ilopsiiok yperyJMpoBaHUs Pa3HOIVIACH MeKAy YNpapJsiomeil KoMNaHuen u
CrnenMajJu3MpoOBaHHBIM  [eNO3UTAPHEM IIPH  ONpeleJIeHUH CTOMMOCTH
YHCTBIX AKTHBOB
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pouecc cBepku CHA

Vnpapnstomass kommnanuss ¥ Crenuanu3upoBaHHBIM Aemno3uTapuil Ha gaTel ompeneneHus CUYA,
npeaycMoTpeHHble pazaenom 11 Hactosmux IIpaBui, ocymecTistoT o0s3aTenbHyo cBepky CHA u crouMocTu
onHOro MHBecTHIMOHHOro mas ®onma. s storo VYmpasnsdmoomas KOMIAaHUS (QOpPMUPYET M IepelaeT B
Crnennanu3upoBaHHbIA AEMO3UTapUil CIIPaBKy O CTOMMOCTH YHCTBHIX akTHBOB DoHJa.

Cnennanu3upoBaHHbIA aeno3uTtapuil ocymecTsiser cBepky CUA u pacu€THOM CTOMMOCTH OJHOTO
HMHBECTUIIMOHHOTO nasi PoH/a, paCCYUTAHHBIX YIIPABISIONIEH KOMIIaHUEH, ¢ COOCTBEHHBIMU pacuéTaMy JaHHBIX
rokasaresei.

IIpaBunsHocTs ompenenenuss CUA u pacu€THOM CTOMMOCTH OIHOTO MHBECTHLHOHHOro mnas donna
MOJATBEP)KAACTCS MOJANKMCHIO YHNOJIHOMOYEeHHOro Jmna Crhenuanu3upoBaHHOIO JIETIO3UTApUS M 3aBepseTcs
nevathio Crenuanu3upoBaHHOTO JIEMO3UTApHs Ha CIIPaBKEe O CTOMMOCTH YUCTHIX aKTHBOB DoHIa.

B ciyuae oOHapyXeHHUs CyLIECTBEHHBIX pAacXOXXACHUH, BBIIBICHHBIX B IPOLIECCE CBEPKH,
Crienann3upoOBaHHbIN JCTIO3UTapUi HAaNpaBiIseT YNPABILIONIEH KOMIAHHU MH(GOPMANHUIO C pe3yJbTaTaMH I10
CBEpKe MAaHHBIX yuéra mMymectBa DoHma ¢ yka3aHHEM IIO3MIMH, IO KOTOPHIM OBUIM OOHAapYXCHBI TaHHBIE
PacXOXKICHHUS.

BrisiBi1eHne pacxo:kieHuii B npouecce ceepkun CHA

IIpn BBIIBNEHWM pacXOoXIeHHH TO cocTaBy akTuBoB mnpu pacuére CUHA donma VYmpasmsromas
koMmnaHus ¥ Crennani3upoBaHHbIH JEMO3UTAPUHA OCYIIECTBISIOT CBEPKY aKTUBOB M 00S3aTENHCTB, 10 KOTOPHIM
BBISIBJICHBI PACXOKACHUS, HA MpPEAMET MPaBWIPHOCTH MX yduéTa B COOTBETCTBHU C KPHUTEPUSMHU UX NMPU3HAHHA
(mpexpalieHus MpU3HaHUsA).

IIpu oOHapyKeHHH pPACXOXACHWH MO cTOMMOCTH akTUBOB Hpu pacuére CUA donnma Ynpasisromas
xoMnaHus U Crienuanu3upoBaHHbBIN 1€NO3UTapUil OCYIIECTBIAIOT CeyIOIKe IeHCTBUS:

— cBepka MHGOPMAIMU, HCIIONb3YEeMOM Ul ONpE/eNeHHs CIIPaBeIMBONH CTOMMOCTH aKTHBOB
(o6s3atenscTB) POHMA, B TOM yHcie, €€ HCTOYHUKOB M MOPS/IKa MX BBIOOpa;

— CBEpKa MOpAJKa KOHBEPTALMM BEJIMYMH CTOMMOCTEH, BBIDAKCHHBIX B OJHOI BaiioTe, B
JIPYTYIO BaJIOTY.

ITocne ycTpaneHMs BbIABIEHHOM MPUYMHBI pacxoxkieHuil B pacuere CHA VYnpasndronas KOMIaHus U
Crnennanu3upoBaHHBIA JENO3UTapuil MOBTOPHO OCYILECTBIAIOT JEUCTBHs, INPELYCMOTPEHHBIE IPOLECCOM
cBepku CUA.

BrisiBiaenne ommoku B pacuete CHA 1 cTONMOCTH 0JHOT0 HHBECTHIIMOHHOTO MAsl.

B ciydyae BbUIBICHHUS OIIMOKW/TOABICHUS HOBOW MH(popMarmu B pacuére CHA u cTOMMOCTH OJHOTO
WHBECTHIHOHHOTO masg Criennaan3upoBaHHBIA JEMO3UTapui M YIpasistiomas koMnanus He nozgaee 5 (Ilsartm)
pabounx mHEH ¢ yka3aHHOH &aTtel OGOPMIAIOT AKT BbIiBICHHS ommOku B pacuére CUA u mpoBomsT
COOTBETCTBYIOIIY IO POLELyPY KOPPEKTUPOBKH OLITNOKH.

B cnywae, ecau Ha naTy, MO COCTOSHHMIO Ha KOTOPYIO BBIBJICHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
akThBa (00s3aTENbCTBA), MCIOJB30BAaHHOM B pacuére, coctaBiser Menee, yem 0,1% xoppektHoit CYUA, u
orkioHeHne CYA Ha 3TOT MOMEHT pacuera coctaBimsieT MeHee 0,1% xoppextHoit CHA (nanee MMeHyOTCS
OTKJIOHEHHS1), TIPOU3BOJUTCA MPOBEPKA, HE NMPHUBEJIA JIM BBIABICHHASA OMMOKA K OTKJIOHCHHSAM, COCTaBIISIOIIUM
0,1% u 6onee ot koppekTHON CUA, B OCIEAYIONMX AaTaX.

Ecnu paccunTtaHHble OTKIIOHEHHS B Kaxaylo U3 gaTt coctaBuiu meHee 0,1%, mepepacuér CHA un
CTOMMOCTH OJHOrO0 HHBeCTHMLMOHHOro mnasi @onpa He Npou3BOAUTCS. YNpaBsAIOMmas KOMIAHUS U
Crneunanu3upoBaHHBIA JIENO3UTApUH NPUHUMAIOT BCe HEOOXOIMMBIE MEpbl ISl MPEAOTBPAILEHUS NOBTOPEHHS
OoImMOKH B Oy ayIie M.

B cnyuae, xoraa B kakyro-mu0o u3 gaT 00a OTKJIOHEHHMSA WM OJHO M3 HuX coctasisteT 0,1% u Gonee
xoppexTHOit CHA, Ynpasnsromas komnanus 1 Criennann3upoBaHHbIN JeT03UTapuii OCYIIECTBISIOT epepacyér
CYA ¥ CTOMMOCTH OZHOTO MHBECTUIIMOHHOTO nasi DoHa 3a Bech MepHo/l, HAYMHAS C AAThI IOMYILCHHUS OLIHOKH.

B cinyuae, ecniu ¢ MOMeHTa JomyluieHus omuOku, npusenuield xk nepepacuéty CUA u croumoctu
OIHOTO MHBECTHHIMOHHOrO mass oHAa, OCYIIECTBIUIMCH OIEpallMd 10 BbIJaYe MJIM IOTALICHUI0
HMHBECTUIIMOHHBIX 1aeB, TO Y IPaBIAIONIas KOMIAHHUSA OCYIIECTBIACT pacuéThl C BlIaAeIbllaMi HHBECTHLIMOHHBIX
naeB PoHJA 110 BO3MEIEHHIO yIllepOa B COOTBETCTBUM ¢ TPeOOBAHUAMHU AEHCTBYIOIIET0 3aKOHO1ATEIbCTBA.

IMpu nHeoOxomumocTu VYnpapisiomas koMmnaHus u CrHelUann3UpOBAaHHBINA JACTO3UTapUil BHOCAT
UCIpPaBIIEHHs B PETHCTPBI yUeTa.

IIpunoxkenue 1. Ucnonb3yeMasi TEPMUHOJIOTHSA 1151 METOAUKH OLEHKH KPeJIUTHBIX
PHCKOB

OnepanuonHasi Je0uTopcKasi 3aJ0KEHHOCTbL — IeOWTOPCKas 3aJ0KEHHOCTh KOHTPAareHTa,
BO3HMKAIOMas B XOJ¢ HOPMAaJbHOTO OIEPAI[MOHHOTO IUKIA, KOTOopas OyIeT moramieHa B TEYEHHE CpPOKOB,
YCTaHOBJIEHHBIX B HacTtosimux IIpaBunax onpenenenuss CUA B ciydae NPOCPOUYKH HUCIIOMHEHUS O0SM3aTENBCTB.
JomnycTuMble CPOKH MPOCPOUKH, YCTAHOBIECHHbIE A1l ONEPAllMOHHOM N1e0MTOPCKOM 3a10DKEHHOCTH, HE JOJKHBI
OPUBOAUTH K MPU3HAHMIO OC€3HANEKHOH K IIOMYYEHHMIO 3aJ0/DKEHHOCTH, a TakKkKe K OOECLEHEHUIO
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3aJJOJDKCHHOCTH. Takasi 3aJ0JDKEeHHOCTh OyleT pealii30BaHa YIPABIAMIOLICH KOMIaHHWEH B NOJIHOM o0beMe B
CPOKH, YKJIAJbIBAIOUIMECS B HOPMAIbHYIO DPHIHOYHYIO (MJIM BHYTPEHHIOIO) IPAKTHKY B3aHUMOJCHCTBUS C
KOHKPETHBIM BHJOM JCOMTOPCKOW 3aJ0JDKEHHOCTH. YCTaHOBJICHHBIC CPOKH IPOCPOYKH M  HCIIOJHEHUS
00513aTeNbCTB HE JIOJDKHBI MPEBBILIATh PEKOMEHIyeMBIX CpPOKOB B Hactosmmx llpaBunax ompenenenus CUA,
€CJIM MHOE He MOJTBEPKAEHO BHYTPEHHEH CTaTHCTHKOM yrpaBistomeil komnanuu. OnepannonHas geduTopckas
3aJJOJDKCHHOCTh OLIEHUBACTCS 110 HOMHHAIIY B CIIy4ae OTCYTCTBHS MHBIX (DaKTOPOB OOECIIEHEHHUS.

Jebutopckasi 3aJ0JKEHHOCTh, IO KOTOPOH BBIABICH OAMH MM HECKOJIbKO IIPU3HAKOB JedoiTa,
YKa3aHHBIX B HACTOSAINEM IPHUIJIOKEHUH, OJUH WM HECKOJIBKO MPU3HAKOB 00ECIIEHEHNs], YKAa3aHHBIX B pa3zerne 2
IIpaBui, KpoMe AOMyCTHMOI MPOCPOYKH OO0S3aTENBCTB B PaMKaxX OMNEPAMOHHOTO IHMKJIA, HE MOXET OBITh
MIPU3HAHA ONEPALMOHHOI.

JleOuropckas 3aJI0JDKEHHOCTD C MOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXKET OBbITh MPHU3HAHA
OIEepaLMOHHOM (HanpuMep, €CJIM Y KOHTPareHTa OTCYTCTBYIOT HCTOUHHUKH ITOTAIICHHUS TAKON 3aJ0JKEHHOCTH).

VYrpasnsiomas KOMIIaHHUS JOJDKHA IPOBOAUTH aHAIN3 YPOBHS PUCKa IO IeOMTOPCKON 3aI0MKEHHOCTH,
KOTOpasi paHee ObUIa KBaJH(UIMPOBAHA OMEPAI[IOHHOW, U M0 MHOW JIEOMTOPCKOM 3a/0JDKEHHOCTH, MPU3HAHKE
KOTOpPOH OCYIIECTBISIETCS.

AHanM3 ypoBHS PUCKa MPOBOIUTCS:

— Ha Ka)XXIyI0 OTYETHYIO JaTy, ycTaHOBIeHHY0 [IpaBunamu onpenenenus CHA ITNO;

— [IpY TIEPBOHAYAIILHOM NPU3HAHUH JIe OUTOPCKON 3a/10JDKEHHOCTH;

— Ha MOMEHT Iepexoja JeOUTOPCKOM 3aJOIDKEHHOCTH M3 CTaTyca «ONEpalMOHHOI» B CTaTyC
«IPOCPOYEHHOW.

Jnst meneil mpoBeneHMs aHaNW3a, YTPABILIONIas KOMIIAHHS JOJDKHA HCIIOIb30BaTh 0OOCHOBAaHHYIO U
MOATBEP)KAAEMYIO HH(DOPMAIIHIO, TOCTYIIHYIO eif 0e3 Upe3MepHBIX 3aTpaT U YCHINH.

B npornecce ananuza Ynpasmisonast KOMIaHUs ONpeeNsieT:

— BO3MOXKHOCTh KBalM(UKaLUK JeOUTOPCKON 3aJJ0JDKEHHOCTH B KauyecTBE OIEPAaLMOHHOM,
MIPU3HAHKUE KOTOPOH OCYIIECTBIISIETCSI BIIEPBLIE;

— HEOOXOIMMOCTh M3MEHEHHMs IOAXO0Ja K Y4YeTy JeOMTOpCKOH 3aJl0JDKCHHOCTH, paHee
MIPU3HAHHOH ONlepalliOHHOM.

KoHTpareHT — 11110, HEIOCPEICTBEHHO CBSI3aHHOE ¢ aKTHBOM, BXOAAIIMM B cocTaB umyinectsa [IND, n
YPOBEHb  KPEAUTOCHOCOOHOCTH/()UHAHCOBON  HAAEKHOCTU/(DUHAHCOBOW  YCTOWYMBOCTH  TAaKOTO  JIMIA
HEIOCPEACTBEHHO BIMSET Ha CIpaBeJIUBYI0 CTOMMOCTh akTuBa. Konrparentamu IIM® sgBnsioTcss SMUTEHTHI
LEHHbIX OyMar, 3aeMIIMKH 110 KPEIUTHBIM JOroBopaM, NeOMTOpPHI MO AOoroBopaM ¢ wumymectsom I[THUD,
apeHaTopbl, 0aHKH, KPEIUTHBIE U HEKPEAUTHbIE OPraHU3aluy U npoyne o0s3aHHble 110 akTuBaM TN nuna.

Jedoar - HacTymiueHue (BbILIBICHUE) JIIOOOrO U3 HIDKEINEPEUMCIEHHBIX COOBITMH M OTCYTCTBHE
YPETYINPOBaHUS CUTYallUH Ha CPOKHU, ONpPEAENseMble OTACIBHO JUIS Pa3HOTO BHJA AKTHBOB/00S3aTENLCTB (IIPU
HAapyIICHUH O0O0SA3aT€NbCTB HAa MEHBIIMH CPOK, HO OONbmmii, YeM I8 MpPU3HAHUS —OINEPalOHHON
3aJJOJDKCHHOCTBIO, COOBITHE CUUTACTCS TEXHHYECKHM e o1ToM):

— HapylleHue 00s3aTeIbCTB 10 BBILIATE AEHEXKHBIX CPEACTB WM Iepelade NpaB, UMYILIECTBA
nepe KpeAUTOpaMK/3auMOIaBLIAMH,

— oOHapyXeHHE KpPEIUTOPOM HEBO3MOXKHOCTH 3a€MIIMKA HCIOJHUTh  BbIIIEyKa3aHHbIE
00s13aTeNbCTBA B CHIIy KaKHX-THOO OOCTOATENBCTB 0€3 MPHHATHS CHEHUATIbHBIX Mep (HampuMmep, peaau3aluu
3aJ0ra).

Hpeﬂenbﬂme CPOKHU ITPpU3HAHUA z[ed)onTa JUIA pa3JIMYHbIX BUJIOB 3aJOJDKCHHOCTH !

JleduTopckasi 3a10/1KeHHOCTH/00513aTeJILCTBA

Cpok
J1e0MTOPOB/KOHTPAr€HTOB/IMUTEHTOB/32aeMIIMKOB

7 pabouux mHE s
poccuiickux
O6s13aTeNbCTRA TI0 OGMUraUsIM POCCUICKUX/MHOCTPAHHBIX YMUTEHTOR® smuTeHToB/10 pabounx
JHEH U1l HHOCTPAaHHBIX
9MUTEHTOB

O0s13aTeIbCTBA 10 BHIIIATE J0X0Ja IO O0JIEBBIM aKTHUBaM pOCCHﬁCKHX /

7 25/45 nuen
HHOCTPaHHBIX YMUTEHTOB

O0s13aTenbCTBA N0 3aliMaM/KpeAUTaM IOPUINIECKIX JIALT 30 mHeit

O06s13aTenbCTBAa HA MEKOAHKOBCKOM PBIHKE, PHIHKE ITPOM3BOIHBIX
UHCTpyMEHTOB, pbiHKe PETTIO
Wnas 3anomkeHHoCcTh pusndeckux (B T. 4 UII) u ropuauueckux mui nepen [TND 90 nHeit

5 pabounx mHEH

B ciyyae ecnu neOMTOP/KOHTPAareHT/SMUTEHT/3a€MIIMK HApyLIUI MPelesIbHbIA CPOK, YKa3aHHbIH B

6 HaHHbeI CPOK HUCHOJIB3YETCs TOJIBKO B CIIy4ac HaJTIUIUA C006LLICHHﬁ OT DMUTEHTA, ar€HTa WJIA UHBIX YIIOJTHOMOYCHHBIX JIMI[ O HAMEPEHUH
HCTIOJIHUTE 00s3aTebCcTBa B OMKaime JHH, T.€. 0 TECXHUYECCKOM XapaKTepe IMPOCPOYIKHU. B Ciryqa€ OTCYTCTBHSA TaKUX cooOrienuii 1Mdo B
ciryqae 00BSIBICHUS O ue(bome JIe(bOJ'lT CYUTACTCA HACTYIIMBIIUM CO JTHSA, CICAYIOUICTO 3a YCTAHOBJICHHBIM CPOKOM HCITOJTHEHUA 00513aTeNbCTB.
7 lIaHHBII‘/i CPOK HUCIOJB3YETCA TOJBKO IMIPU HAITUIUA COOOIIEHHH O BBITIATE JTUBHICHIOB YMUTCHTOM.
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Tabnuue BbIIE, [PH OTOM CyMMa JoJira He3HayuTeldbHa (CyMMapHbIi HONr KOHTpAareHTa [0 BCEM
0053aTeNIbCTBAM C HAPYyLICHHEM IIPE/ICIBHOI0 CPOKa MOTallIeHHs 3aJ0JDKCHHOCTH MOXET COCTaBIATh He Ooiee
1 000,00 py0.) u B OTHOLIEHHM OCTAJBHOI 3aJ0JKEHHOCTH OOCIYKUBAHUE HMPOU3BOAUTCS B COOTBETCTBUH C
YCIIOBUSIMH JIOrOBOpa ¢ cobitofeHieM rpaduka IUIaTexel, To Takoe COObITHE K Ie(oiTy He MPHUPABHUBACTCS
OpY HAIMYUM MOTHBHPOBAHHOTO CYXKICHHMS YMNpaBISIOmEHl KOMIAHMH [0  ONpPEJACICHHBIM  BHIAM
3a/I0JDKEHHOCTH. MOTHBHPOBAHHOE CYXICHHE COCTABIICTCS HA OCHOBAHUM JAHHBIX CTATHCTUKK YTIPABISIONIEH
KOMIIaHWH T10 COOTBETCTBYIOIINM BUIaM 3a10JDKCHHOCTH.

1. B oTHOmIeHMH IOPHAMYECKHUX JHI K AedoITy IPUPABHUBAIOTCS CIEAYIOMINE COOBITHUS:

1.1 HapyIIEHUs yCIOBUIl IOrameHus WX BBILIATH NPOLUEHTHBIX JOXOIOB IO AKTUBY, a TAKXKe
J000ro MHOro 00s3aTeNbCTBA HAa CPOK B COOTBETCTBUM C oOIpeeneHHeM aedonra, B Clydae €ClIM JaHHas
nH(opManus NpsiMo UM KOCBEHHO HabltoJaeMa YIpaBIsIoLel KoMIaHUeH;

HeuncnionHeHHbIe 0043aTeNbCTBA KOHTPAreHTOB, B TOM UHCJE IO BBILUIATE KYNOHOB M IWMBUICHIOB B
MHOCTPaHHOHN BAJIOTE, CUMTAIOTCS HAXOMIIIMMUCS B nedoire B Ciydae, €ClIM TaKOoe HEHCIIONHEHHE BO3HUKIIO B
pesynpTaTe IOeHcTBH (Oe3meHCTBHSA) HHOCTPAHHBIX —JACTO3UTApHO-KIMPUHIOBBIX KOMIIAHMH (B T. .
MEXKyHapOHbIX PAaCUETHO-KIUPUHTIOBBIX LIeHTpoB «EBpoxiaup banky, r. bproccens, u «Knupctpum BoHKHUHIY,
r. JltokceMOypr), HTHOCTPAaHHBIX 0AHKOB MM UHBIX CAHKIMOHHBIX NEHCTBUN MHOCTPAHHBIX IOCYJApCTB U (WIIH)
perynupyomux opraHos. JIedonaT B OTHOLIEHHH caMOr0 KOHTPAareHTa, B TOM 4HCIe IEePEKPECTHBIN Ie(onT mo
€ro MHBIM 00s3aTENbCTBAM, HE BO3HHUKAeT. OCOOEHHOCTH OLEHKM AaKTUBOB B 3TOM Clly4yae yKas3aHbl B I3
[Ipunoxenus 4.

1.2, opuIuansHOe OIMyONMKOBAaHHE B COOTBETCTBHM C (elepanbHBIMH 3aKOHAMH M WHBIMH
HOPMAaTUBHBIMU NIPaBOBBIMHU akTamu Poccuiickoit dexepanuu MId MHOCTPAHHBIX rocyAapcTB uHdopmanus o
IIPOCPOUKE UCIIOMHEHHS SMUTEHTOM CBOMX 00S3aTENILCTB;

1.3. oduManbHOe OMyOIMKOBAaHHE PELICHUS O IPU3HAHUK SMUTEHTA/JOJKHUKA OaHKPOTOM;

1.4. opuransHOe OMyONMKOBAHHE pEIIeHHs O Hadane IPUMEHEHHS K BMHTEHTY/JOIDKHHKY
npouexyp 6aHKpPOTCTBa — CO JHs OIyOJIMKOBaHHs COOOIIEHUs [0 JaThl, IPEIIIECTBYOMIEH JaTe omyOlIuKOBaHUs
coobuieHns 00 OKOHYaHHM IPUMEHEHHs IpoLeyp OaHKPOTCTBA;

1.5. odunuansHoe omyOnIMKoBaHHME UH(POPMAMKM O JIUKBHAAMK IOPHIUYECKOTO JHIA, 3a
UCKJIIOUCHUEM CIIy4aeB MOTJIOMEHUS U IPUCOCANHEHHSL.

1.6. ITpucBoenne 3aemmuky/koHTpareHty peiituara SD (Selected Default) mnu D (Default) co
CTOPOHBI PEHTUHIOBBIX aI€HTCTB.

1.7. OOHapy>xeHue KpPeIUTOpPOM HEBO3MOXKHOCTH 3a€MILMKA HCIONHUTh OOS3aTENbCTBA B CHILY
KaKHUX-JTH00 0OCTOSITENHCTB Oe3 MPUHATHS CIICHUATBHBIX Mep (HAPUMED, Peau3alii 3aJI0Ta ).

2. B oTHomeHNH GU3NYeCKHX JIMI K Ae(OJITY IPUPAaBHUBAIOTCS CIIEIYIOMIE COOBITHS:

2.1. HAapyIICHUs YCJIOBMH MOralleHHs WIM BbIUIATHI IPOLEHTHBIX JOXOAOB IO AaKTHUBY,
coctaBiitomeMy aktusbl ITM®, a Taxoke J1000ro HHOro o0s3aTenbCcTBA AEOUTOPA, HA CPOK B COOTBETCTBUU C
ompezeneHueM aedonra, B cayyae ecnu AaHHas UHGOpManus NPAMO UIM KOCBEHHO HaOII0aeMa y4acTHUKOM
PBIHKA;

2.2. odunmansHOE OITyOIMKOBaHUE PELICHHS O IPU3HAHUY JIAIA OaHKPOTOM;

2.3. oduIMaTbHOe OMYyOJIMKOBAaHHE PEUICHHWS O Hayale TMNPUMEHCHUS K JIHIY [pOLeIyp
0aHKpOTCTBA — CO [JHS OMYOJUKOBAHWS COOOLICHHUsS OO JAAaThl, NPEIUISCTBYIONICH OaTte OMyONIMKOBaHUS
co00IeHNs 00 OKOHYaHUN IPUMEHEHHS MPOLETyp OaHKPOTCTBA;

2.4. MONTyYCHUE CBEICHUH 00 0CYXKICHUH (HU3UUECKOTO JINIA [0 YTOJIOBHBIM MPECTYIICHHUSIM;

2.5. MOJIy4eHHE CBEACHUH 00 00bsABICHIH (PU3UIECKOTO JIMIA MTPOMABIINM 0€3 BECTH;

2.6. MOJTy4eHHe HHPOPMAIMH O HACTYIJICHUH CMEPTH (PU3UIECKOTO JIHIIA.

3. ledoaT no pa3IuYHbIM AKTHBAM, OTHOCSIIIUMCS K KOHTPAreHTy.

3.1 B ciyuae Bo3HMKHOBEeHUs AedosTa IO OZHOMY aKTUBY OCTalbHbIE aKTHBBI, OTHOCSIIHECS K
KOHTPAreHTy, TaK )X CUUTAIOTCS HAXOIAIIMMHCA B Oe(oyTe, U KOHTPAreHT (3aeMIUMK/IMUTEHT) CUHTACTCS
HaxoJLIImuMcs B iedorTe.

3.2. IMopyunTenscTBa M TapaHTHHM HAXOAANIETocs B AedoiTe KOHTpareHTa He NPUHAMAIOTCS B
pacuer.

3.3. B ciyyae HacTyruieHus: COOBITUH, yKa3aHHBIX B Il 2.1-2.6 mans ¢usudeckux aun u nm.1.1-1.7
JUIsL IOpUIMYECKUX JIMLl JaHHOro Pasnena, SMUTEHT/KOHTPareHT/AeOUTOpP/3aeMIIUK CUMTAETCS HAaXOIIIMMCS B
COCTOSIHUM Ae(oNTa, BCC aKTHBBI, OTHOCSIIUECS K HEMY, CUUTAIOTCS HAXOAAIIMMUCS B COCTOSHUY fedonra.

Brixoa u3 cocTostnus edoJita (mepexoa BO3MOKeH TOJIbKO B COCTOSIHIE 00eCIeHEHNS).

3a/10;KEHHOCTD TIePECTaeT CUUTATHCS HAXOAALIeHCs B 1edoiTe B CICIYOUIMX CIydasX:

B cnydae pectpykTypuzanuu 1edoNTHON 3a0/DKEHHOCTH KOHTpareHTta nepesa GpoHIoM mocie coObITHS
IIEpBOTO OOCITY>KUBaHUS JOJTA.

Eciu 3amomxeHHOCTh ObLIa mpu3HaHa JAedOiTHOW mH3-3a Aedonta KOMHAHWH TPYHIBL, K KOTOPOMH
MIPUHAUIEKHUT KOHTPAreHT — NOCIJIE MYOJIMYHOTO OOBSIBICHUS O PECTPYKTYpH3aLUH JTM1O0 MUPOBOM COTJIAILICHHH.

B cayuae BO300HOBIEHHMsS OOCIYy)XMBaHMS Joira 1o TrpaduKy W OTCYTCTBHS INPOCPOYEHHBIX
00513aTeNbCTB Ha AATy ONPEAEICHHs CIPABETNBONH CTOMMOCTH.

B ciry4ae nomydeHuss ~ MHGOPMAIMM O  NPEKPAICHWH  YTOJOBHOTO  IIPECIICAOBaHHUS
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3aeMILUKA/KOHTPAreHTa IyTeM ONPaBIaTeJIbHOTO IPHIOBOpPa JMOO MPEKpalleHUs [eja, a TAKKe B ciydae
mpeKkpaiieHust aeixa o OaHkporcTBe. Ilpu 3TOoM VYmpaBisiomas KOMIaHHs o00s3aHa TMPOBECTH OICHKY
¢)HHaHCOBOFO COCTOSAAHUS C YUYETOM U3BECTHBIX WU MPEATIOIaracMbIX yCJ'IOBI/Iﬁ MHPOBOTO COIJIalICHUS.

B cuyuae mnosiBieHHs (QU3MUECKOrO JMna, OOBSBICHHOIO paHee MpONAaBIIMM 0€3 BECTH, |
BO300HOBJICHHUS 00CITYKUBAHUS 38 J0JI)KEHHOCTH.

O peanuzanuu yKazaHHBIX COOBITHH Yrpasisromas KoMiadus uHpopmupyer Crienuain3upoBaHHbINH
nenozutapuil. Takas 3aJ0JDKEHHOCTh IEPEBOJUTCS B TIpyNIy akTHBOB «OOecueHeHHble 0e3 HaCTyIIeHHS
nedoinray.

Ha6aogaemasi U gocTynmHasi OMp:KeBasi ILUIOIIAJAKA — TOProBas IUIOMIAKA POCCUHCKOW W (W)
WHOCTPAaHHOUN OmpyH, 3akpervienHas B [IpaBuiax onpeneneHuss CHA k kotopod y Ympamisiomeid KOMIaHHUU
€CTb JOCTYI, KaK HamnpsMylo, TaKk W 4epe3 (MHAHCOBBIX IOCPEIHHKOB. YKa3aHHblE OWp)KeBble IUIOIIAAKH
npuseneHs! B [Ipunoxxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIEPAIl{ C aKTHBOM MM 00S3aTENBECTBOM IPOBOIATCS C
JOCTaTOYHOM 4acTOTOH U B IOCTATOYHOM 00BbEME, MO3BOJISIOIIEM IOMy4aTh HHGOPMALUIO 00 OLIEHKaX aKTHBOB
1M 00s13aTeNbCTB Ha OCTOSHHON OCHOBE.

OCHOBHOIi PLIHOK - PBIHOK (M3 YKCIIa aKTUBHBIX) C HAUOOJIBIIUM I COOTBETCTBYIOIIETO aKTHBA WIIN
00s13aTeIbcTBA 00BEMOM TOPTOB M YPOBHEM AKTHBHOCTH.

AHajoru4yHasi o0 MranmMsi — oOIMrauus, OTHOCSILIASACS K TOMY )K€ CErMEHTy, YTO U OLEHHBaeMas
Oymara.

I[OXO}.IHOCTL K INOTAIICHUI0 — 3(1)(1)GKTI/IBH3H CTaBKa JOXOAHOCTH, paCCYUTAaHHAA] K MOralll€HHIO.

Moramenue — Ommxkaiimee mocpounoe (Hampumep, odepra) morameHue (He YaCTHYHOE) OOIWTaInn
WM ToTralleHHe OOJMralyM, B CIydae, €clId JOCPOYHOE IIOrallleHue He NPeLyCMOTPEHO SMUCCHOHHBIMU
JOKyMEHTaMH.

JddexTUBHAA CTABKA J0XO0AHOCTH /10JIT0BOM LeHHOI Oymaru ot 1ieHsl P onpenensercs UcXons u3

YpaBHEHUS:
N

P+P-’I{D=Z ;

S| S—
(=L {1+ ¥TM) s

CR

rie:

YTM — uckomast 3¢ peKTrBHAs CTaBKa JOXOJHOCTH,

F _nena, or KOTOpO# paccunThiBaeTcs 3Q(HEeKTHBHAS CTABKA JOXOJAHOCTH JIOJTOBOM 1IEHHOH Oymar,

NXD — nakonneHHBIH KYIOHHBIA JOXOM HA JaTy OLEHKH (IIpUOABIIETCS B TOM cilydae, ecliM IeHa P He
Broyaet HKJT),

N — xonuMuecTBO OCTAaBIIMXCA Ha JATy OLIEHKH IIaTeXel IPOLEHTOB U/UIM OCHOBHOM CYMMEI J0JIra IO
JIOJITOBOM LIEHHOM OyMmare,

CF; — BeIMuuHA i-TO IIATEXKA,

t; — mara i-ro maTexa,

tp — IaTa OLIEHKH.

IIpnBeneHHasi cTOMMOCTL OyAyIUMX [eHEKHBIX NMOTOKOB Ha [JaTy OLEHKH (3a HCKJIYeHHeM
pacuyeTra CTOMMOCTH J1eNO3MTOB U 00513aTe/IbCTB MO A0r0BOPaM ONEPalMOHHOI apeH/bl, B KOTOPbIX PoHj
BBICTYIIA€T apeHAaTOPOM, IMPOCTOr0 BeKceJs, BbIIAHHOIO KpeAUTHOW OpraHusanueii, 3aimMoB
MOJIy4YeHHBbIX H OLIEHKH HHBIX BUI0B KPEeANTOPCKOI 3a/10/I5KeHHOCTH) PACCUHTBIBACTCS IO hopMmyIe:

N CF
PV = Z—g__rl*':l—PDi*lt?D]

rue:

PV — cnipaBeinBasi CTOMMOCTB aKTHBA (00513aTENIBCTBA);

# — CTaBKa JUCKOHTHUPOBAHUS B MPOLEHTAaX TOJOBBIX, ONPEACJICHHAS B COOTBETCTBUHU C HACTOSIIVMU
ITpaBuiaamu; cTaBKa AUCKOHTHUPOBAHMS, OIpEAessieMasl PACUCTHBIM IIyTeM, OKPYIJIETCS A0 2-X 3HAKOB MOCIE
3aIITOM

PD (Probability of Default, BeposiTHOCTS AedonTa) — BEpOSTHOCTB, C KOTOPOH KOHTPAreHT B TCUCHHE
cpoka (ti-to)) MoxkeT oOkaszaTbCs B COCTOSHHH Ae(oiTa, MOPSIOK OIpPEACNICHHS KOTOPOWM YCTAHOBJICH B
Ipunoxennu 4 x HactosiuuM [IpaBunam;

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — IO OT CyMMBI, OABEP)KEHHOH KPEAUTHOMY
pHCKYy, KOTOpas MOXKET OBITh IOTepsiHAa B ciydae AedoyitTa KOHTPAreHTa, HOPSAOK ONpPENeNeHHS KOTOPOH
yctanoBineH B [Ipunosxenun 4 x Hactosumm [Ipasunam.
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N — KONMYECTBO JIEHEKHBIX MIOTOKOB JIO JAThl MOTANICHUs akTHBa (00s3aTENbCTBA), HAYUHAS C JATHI
onpeneneHust CUA;

€F; — BenuuuHa i-ro wiaTexxa (IPOLEHTH K OCHOBHASI CyMMa);

t; — nata i-ro marexa,

tp — nara ouenku (onpenenenus CHA).

IlpuBegeHHasi CTOUMOCTH OYIYINHX /IeHEKHBIX MOTOKOB (ISl pacueTa /1eNMO3UTOB, 00513aTe/ILCTB
110 JI0r0BOPaM ONePALOHHOI apeH]bl, B KOTOPbIX POH] BBICTYNAeT AaPeHIATOPOM, IIPOCTOT0 BeKceJIsl,
BBIIAHHOIO KPeIUTHOH oOpraHu3anueii, 3aiiMOB NOJIYyYeHHBIX H OLEHKHM HHBIX BHIAOB KpPeIUTOPCKOMH
3aJ0/1K€HHOCTH) Ha JaTy OLeHKH paccUuThIBaeTcs 1o Gopmyie:

rue:

PV — cnipaBeuinBast cTOMMOCTb akTHBA (00sI3aTENIBCTBA);

# — CcTaBKa JIMCKOHTHUPOBAHHUS B NPOLEHTaX TOJOBEIX, ONPENEICHHAS B COOTBETCTBHU C HACTOSIIMMHU
[IpaBunamu; cTaBka AMCKOHTHPOBAHUS, OINpeJelsieMas pacueTHBIM IyTEeM, OKpPYIJILeTcs 10 2-X 3HAKOB IOCIe
3aIITOM

N — KONMYECTBO JEHEKHBIX MOTOKOB IO JATHI MOTANIEHUs aKTHBA (00S3aTENbCTBA), HAYMHAS C JATHI
omnpenenenus CUHA;

€ F; — Benmumna i-r0 rTaTexka (MPOLEHTHI M OCHOBHAS CYMMa);

t; — nara i-ro miaTexa,

tp — nara ouenku (onpenencaus CHA).

B pacyer cnpaBenanBoil CTOMMOCTH aKTHBa (00s3aTeNbCTBA) BKJIIOYAIOTCS BCE IUIATEXKHU (IEHEKHBIE
IIOTOKH) 110 JOrOBOPY, B OTHOLIEHHU KOTOPOIO IPOU3BOAUTCS PACUET, BHE 3aBUCHMOCTH OT CPOKA IOTaIlleHHUs.

JleHexHble NMOTOKM, BKJIIOYas MPOLEHTHBIH NOXOJ, PACCUMTBHIBAIOTCSA B COOTBETCTBUU C YCIOBHUSMU
JIOroBOpa, JaTOM JEHEKHOro IOTOKA CYMUTAETCS MHMHUMalbHAs JaTa, B KOTOPYHO BO3MOXHO IOCTYIUIEHUE
J€HEXKHBIX CPEICTB, COOTBETCTBYIONIAs JaTe OKOHYAaHMSA N-0T0 Mepruoza (3a UCKIIOUYEeHHEM CITydaeB JOCPOUHOTO
HOTalleHHs: OCHOBHOI'O JIONIa).

I'pacdux neHEKHBIX TIOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMsl U3MEHEHUH B JOroBop (B T.4. B 4aCTU M3MEHEHHUs CTaBKM IO JOTOBOPY, CPOKa
JeHCTBHS JOTOBOPA, NEPHOJUIHOCTH WIN CPOKOB BBHILIATHI IPOLIEHTHEIX JOXOJ0B);

— M3MEHEHHUsT CYMMBI OCHOBHOTO J0ira (IOIOJHEHMs, YaCTHYHOTO MOTAIICHMS, €CIU OHO HE
OBUTO yuTEeHO TpadhuKOM).

s ydeta B CHpaBeIMBOM CTOMMOCTH OOCCLEHEHMs IPOMCXOJUT KOPPEKTHPOBKA BEIUYMHBI
OXKHIAEMBIX JEHEKHBIX MOTOKOB (TF;) W/unu cTaBKU NMCKOHTUPOBAHUS.

Be3puckoBas cTaBKa:

. B poccuiickux pyOnsx:

- cTaBKa, onpezesieMas U3 G-KpUBOH, MOCTPOCHHOW MO POCCHHCKHUM TOCYAAPCTBEHHBIM OOJIUTAIMAM
(craBku KBJI MockoBckol OMp)KH Ha ATy pacdera CIpaBeIIMBOH CTOMMOCTH C YYETOM CPOKa 0 TOTaIlCHHS
COOTBETCTBYIOLIETO IMJIaTeXa, PACCUMTAHHAS O JIByX 3HAKOB Iocie 3amsaToil. [Ipu 3ToM ecnn Ha KOHKPETHBIN
JeHb HeT 3HaueHus ctaBku KB/ mo HeoOXxoaquMoMy CpoKy ToramieHus, 00bsBiIeHHO MockoBckoit 6upxu, KBJI
JOJDKHA OBITh OINpeJesicHa PacyeTHBIM IIYTeM MO MeTOIuKe MOCKOBCKOH OWUpKH C TOH XK€ TOYHOCTHIO, C
KoTopoi e€ oObsiBisgeT MoCKOBCKasi OMpika) — ISl 3aJI0JDKEHHOCTH, CPOK IOTalIeHUs] KOTOpOi mpesblmaer 1
KaJeHJapHBINA JICHB;

- craka RUSFAR (http://www.moex.com/msn/ru-rusfar — st 3a10;oKeHHOCTH, CPOK IMOTAIlICHUsT KOTOPOi He
IpeBbIaeT 1 KaJaeHIapHOro JHs.

B orcyTcTBHE BO3MOXKHOCTU OmIpeneneHus akTyanbHbIX 3HaueHHH KBJ[ MockoBckoit Oupxu B
Ka4yecTBE BPEMEHHOH aJlbTepHATHBEI OE3PHCKOBOIl CTAaBKH JUISL ONPEAEICHHs CIIPaBEIINBOH CTOMMOCTH aKTHBOB
UCIIOJIb3Y€ETCsl CTaBKa, pacCUUThIBAEMask METOJOM MHTEPHOJALUY (HaIpUMeED, IMHEHHOH) Ha OCHOBE JOCTYIIHBIX
craBok ROISfix Ha maTy ompeneneHus cnpaBeiInBOd cToMMOCTH. BbiGOp MHOH CTaBKM B OTHOLIEHMU aKTHBa
Vopanstomass —KoMnaHuss — oQopMiIseT  MOTUBUPOBAaHHBIM — CYXKICHHEM U HPEJOCTAaBIAET €ro B
Cnenunanu3upoBaHHbIA AEMO3UTApUiL.

. B amepukaHckux Jomnapax:

- CTaBKa, I[OJy4YaloIlascsi METOJOM JIMHEHHOM HWHTEpHONALUM CTaBOK II0 aMEPUKAHCKUM
rOCyapCTBEHHBIM OOIUTalMsaM s 3aJO0JKEHHOCTH, CPOK HOTallleHHUs KOTOPOH IpeBbIIAeT MUHUMAJbHBII
CPOK CTaBOK 10 aMEPUKAHCKUM IOCOONUraIysaM;
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- CTaBKa, MOJYYaloIasicsi METOJIOM JIMHEHHOW HMHTEPHOJIALMU CTAaBOK HAa COOTBETCTBYIOLIME CPOKU
craBkn SOFR u CTaBOK 10 aMEPUKAHCKUM TOCYNAPCTBEHHBIM OOMUranusM® Juis 3aJ0JKEHHOCTH, CPOK
HOTaIIeHNUsl KOTOPOH MpeBblaeT | KaleHTapHBIA IEeHb U HE IPEBHINACT MUHUMAIBHOIO CPOKa CTABOK IIO
aMepHKaHCKUM TOCOOIHTanusim;

- craBka SOFR®- juist 3a10/DKEHHOCTH, CPOK MOTANIEHHUs KOTOPOIi HE MPEBBINIAeT | KaleH[apHOro JIHS.

. B eBpo

- craBka €STR0 - mist 32/10/5KEHHOCTH, CPOK MOTAIIEHUs. KOTOPOU HE MPEBBIAET | KaJeHapHOoro JHS;

- CTaBKa, IOJYYAIONAsAcs METOIOM JIMHCHHONW MHTEPHOJALMH CTABOK HA COOTBETCTBYIOIIME CPOKH II0
obnuranuam ¢ peiituarom AAAM juist 3a10/DKEHHOCTH, CPOK MOTAIICHHsT KOTOPOi MPEBBINIACT MUHMMAJIBHBIN
CPOK CTaBOK IO OOJMIaIsIM ¢ PeHTHHIOM AAA;

- CTaBKa, [OJy4aIOIIasCcs METOJOM JIMHEHHON MHTEPIIOJIALMH CTABOK HA COOTBETCTBYIOIINE CPOKHU

craBkn €STR M cTaBKM Ha MHHUMAIBHOM CPOKE CTaBOK IO OONMHramusiM ¢ pedtuHrom AAA st
3aI0JDKEHHOCTH, CPOK ITOTalIeHuss KOTOPOH MpeBbImaeT | KaJeHIapHbIH JeHb U He MPEBBIIIAeT MUHUMAILHOTO
CpOKa CTaBOK IO OOIHTAIMAM ¢ peiTHHIOM AAA.

. B npounx BanioTax — Kak 0e3pHCKOBast cTaBKa (J1M00 ee MHTEPIIONALMS, HATIPUMED, JINHEeHHA)
B COOTBETCTBYIOIICH BasloTe.

@opmyia TUHEHHON UHTePOJAIUA
RE gy 20 Dy = Dy

D )
L L% (BKy,q — BKy_,).ecmi Doy < Dy = Dy

RE —_—
¥ +V+1 -V

BN gy eom Dy = Doy

rze:

Dm - cpok g0 morameHus HHCTpyMEHTa M B TOJ1aX;

Dmin, Dmax - MUHAMaJbHBI (MakCHMAaJbHEIA) CPOK, Ha KOTOPBIH ONpeaeNeH YpOBEHb MPOLEHTHBIX
CTAaBOK OECKYMOHHON TOXOJHOCTH MOJIXOIIHX (PeJICBAHTHEIX) TOCYJaPCTBEHHBIX [ICHHBIX OyMar, B roax;

Vi1, Va — nHaubonee Onu3kuii Kk Dm cpok, Ha KOTOpBI M3BECTHO 3HAYCHHE KPUBOH OECKYNOHHON
JOXOJTHOCTH, HE MpEeBbIlIatonui (npespiaonmii) Dm, B ronax (onpeaensiercs ¢ TOYHOCTBIO 10 4 3HAKOB I0CIe
3arsToMn);

RK(T) — ypoBeHb mponeHTHBIX cTaBoK Misi cpoka T, rae T mMoxkeT npuHUMATH
3Havenuss V-1, V+1, Dmin, Dmax. UToroBoe 3HaueHue CTaBKH omnpejaessiercs 10 2

3HAKOB NOCJIe 3ansiToi B npoueHTax u 10 4 3HAKOB B J10JI5IX.

CerMenTanysi 00 IMrauMii B EJSIX OICHKH OCYIIECTBIISIETCS C MCIIOIB30BAHUEM MAaTPUYHOTO ITOAX0/1a
OJTHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpallleHHs] ¥ TUITY IMUTCHTA!

a. I'pynnupoéka no peiimunzy Imumenma (€cid SMUTCHT HMECT PEHTUHI HECKOJIBKHX
PEHTHHTOBBIX are€HTCTB, TO ISl TPYMITMPOBKY HCIIONB3YEeTCS MAaKCUMAIIBHBIN PEHTHHT).

Peilitunru nepecMaTpuBaloTCs B 3aBUCHMOCTH OT U3MeHEeHUs peiltunra Poccuiickoit @enepanuu.

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

Menee 1 rona JIfopalnys MEHbIEe WM paBHa 365 nHei;

Ot 1 1o 3 ner mropanyst 6omnbie 365 qHEH, Ho MeHbIIe nin paBHa 1095 mHei;
Ot 3 mo 5 ner mopanust 6omnsire 1095 nuelt, HO MeHbIIe WK paBHa 1825 nHeit;
Bonee 5 ner mopanus 6omnbire 1825 nHei.

c. TI'pynnupoexa no muny smumenma:

- UIsl OOJIUTalliy POCCUIICKHX AIMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
T'ocynapcTBeHHBIE OONUTALINY;

KopropatuBabie obnuramnmm;

MyHHIMIaIbHbIE 00IUranuy u oduranuu cyob»ekTo PO.

- U1 €BPOOOIUIalluy POCCUICKUX SMUTEHTOB:

TocynapcTBeHHBIE €BPOOOIUT AU,

EBpoobnuranum 6aHKOB;

EBpooGnuranny HeuHAHCOBBIX OpraHU3aLuil.

d. T'pynnupoexa no éaniome.

Hcxoauble fanHble YpoBHA 1 - ICHOBBIE KOTUPOBKU (HECKOPPEKTHPOBAHHEIC) aKTHBHBIX PHIHKOB B
OTHOILLIEHUM UAECHTUYHBIX aKTHBOB MU 00543aTENbCTB, K KOTOPbIM OpraHU3alHs UMEET JOCTYI Ha JaTy OLEHKH.

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

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

Y crounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
Ul crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Hcxoauble daHHbIE YPOBHSI 2 - HCXOJAHBIE JAHHBIE, KPOME MEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)IC SABIAIOTCS Ha6ﬂ}0[{aeMbIMI/l, HpﬂMO NN KOCBCHHO, B OTHOILICHHUU onpeaeneﬁﬂoro AaKTHUBa
WA 00513aTENbCTBA.

Hcxoauble qannbie YpoBHA 3 - HeHaOlOIaeMble HCXOAHBIE JAHHBIE B OTHOLIEHHH OIpPEIEIEHHOTO
aKTUBA WIU 00513aTENILCTBA.
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I[Mpunoxenue 2A. Mojesb onpeaejieHusi pac4€THOM LEHBI 1JIs1 POCCUIACKUX
HOJITOBBIX IEHHBIX O0yMar, HOMUHHPOBAHHBIX B PYy0JIsAX

Py6.1eBble 00IUIallMH POCCHIICKUX DMUTEHTOB

YpoBens 2.

MeTtoauka oT00pa aHAJOTMYHBIX IIEHHBIX OyMmar.

AHaJOruyHbIe LOCHHBIC 6yMam BI)I6I/Ipa}OTCSI U3 TOrO XKE€ CErMCHTAa LCHHBIX 6yMar, K KOTOpOMY
OTHOCHTCSI OLICHUBaeMasi OOJIUranusl.

CermeHTanus 00JMIamuii B LEJIAX OLEHKH OCYILECTBISETCS C UCIOIb30BAHHEM MAaTPUYHOIO MOAX01a
OTHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpallleHHsI U TUITY SMUTEHTA |

. I'pynnupoeka no peiimunzy mumenma (évinycka) (Ipy HAIUYMKM PEHTHHTOB AMUTECHTA
(BBIyCKa) HECKOJIBKUX PEUTHHIOBBIX ar€HTCTB /I IPYNIHPOBKH UCIIONB3YETCA MAKCUMAJIBHBIH PEHTHHT):
I'pynnupoBKa 10 peHTUHTY OCYILECTBIISIETCSA B COOTBETCTBUU C TAOIMIIEH

Moody's S&P Fitch
Peiftunros
AKPA Oxcnept PA MexayHapoJHas MexnyHapoHas Mexaynapoanas | ag rpynma
iKasna niKana IKasna
Baal u Bbie BBB+ u BeimIe BBB+u
BBIIIIE
Peittunros
Baa2 BBB BBB as rpymma |
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- FUAAY, Bal BB+ BB+
ruAA
(RU) .
PeiituaroB
A+(RU), ast rpymma
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+ )
Peiftunros
ruBBB-, as Tpyrmnmna
BB+(RU) ruBB+ B2 B B 1
BB(RU) ruBB B3 B- B-
Peiitnaros
Bornee Hu3kuit peHTHHT / pEUTHHT OTCYTCTBYET as rpymnmna
v

CooTBETCTBHE PEUTHMHIOB NEpeCcMAaTPUBAETCS B 3aBUCHUMOCTH OT M3MEHEHMsI peWtuHra Poccuiickoit
®deneparyy, IPUCBOCHHOTO POCCUHCKUM PEUTHHIOBBIM areHTCTBOM II0 HAI[MOHATIBbHOM PEUTHHIOBOM ILKajle U
(M) MHOCTPAHHBIM PEHTUHIOBBIM areHTCTBOM IO MEXIYHapOAHOW peHTuHroBoi mkane. IIpu mepecmoTpe
COOTBETCTBUS PEHTUHIOB BHOCSTCS u3MeHeHus B [IpaBuina onpenenenus CHA.

. I'pynnupoeka no orwopayuu (DURATION) obnuzayuu:

Mesnee 1 rona JIfopalys MEHbIe WK paBHa 365 nHel;

Ot 1 g0 3 ner nropatus Ooonbiie 365 aHel, Ho MeHbLIe Win paBHa 1095 nHeid;
Ot 3 o 5 net mopatus 6onbire 1095 nHel, HO MeHbIe WK paBHa 1825 nHeit;
Bonee 5 ner mopanust oonbie 1825 nHel.

. T'pynnuposka no muny smumenma:

- UIs OOJIUTally POCCUIICKUX SIMHUTEHTOB, HOMUHUPOBAHHOM B PyOJIsIX:
['ocynapcTBeHHBIE OONUTAIINN;

KoprniopaTiBHbIe 00nuranuu;
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MyHunMnanbpHbIe O0IUTaliy U O0IHranuy cyobekToB PO.
- U1l €BPOOOIUTalluy POCCUICKUX SMUTEHTOB:
TocynapcTBeHHBIE €BPOOOIIUT AU,

EBpooOmnuranum 0aHKOB;

EBpooGnuranny HeUHAHCOBBIX OpPraHU3aLHi.

° TI'pynnupoeka no eéanrome.

Ipu stom 06beM caenok (VALUE) ¢ kaxmol W3 BHIOpAaHHBIX aHAJIOTWYHBIX OONMIaluil Ha NaTy ONpenesICHHs
CYA nomxeH 0biTh He HIke 1 000 000 (Omnoro mmmnnona) pyOneil. KonudecTBO aHAJIOTHYHBIX OOIMTranuii
nomkHO ObiTh He MeHblne 3 (Tpéx) mryk. CHUCOK BBIOPAHHBIX AHAJIOTHYHBIX OOJIMTAlMi I OLICHHMBAaEMOM
LIEeHHOW Oymaru muchbMeHHO coobmaercs Crienmann3upoBaHHOMY Jieno3uTaputo OoHpa.

CraBka JUCKOHTHPOBAHUS PAaCcCUUTHIBACTCA MO Gopmyie:

_ N VIELDATWAP | +VALUE;

" TN VALUE, !
re:
N — KONMYEeCTBO aHAJIOTHYHBIX OOJIHraluil ¢ COOTBETCTBYIOIIMM 00BEMOM CIEIOK Ha AaTy ompeaeneHus CHA
(N>=3),
YIELDATWAP_i — 10XOJHOCTh i-Oi aHaJOrMYHOW OOJHralMd [0 CPEIHEB3BEHICHHOW II€He Ha JaTy
onpenenenus CHA, % ronossix (1o nanusM [TAO MockoBckas bupika),
VALUE_i — o6beM clesiok ¢ -0 aHajgoTHuHOM obnuramuei Ha maty ompeaenernss CHA (mo mamasiM I[TAO

MockoBckas bupxa).

Ecnu OCHOBHOWM pBIHOK - HHasg poccuiickas Oupka, TO CTaBKa MAUCKOHTHPOBAHUS OIpPEAENACTCS, Kak
CpEeIHEB3BEIICHHAs 110 00bEMY CHACNIOK JOXOJHOCTh K IOTAlIeHHI0, PACCUMTAHHAs [0 UTOTaM CJHENIOK Ha JaTy
onpeneneHns CYA ¢ BblOpaHHBIMH YnpaBismoouied kommnanued @PoHaa aHAJOTMYHBIMU  OOJIMTAIMSIMU.
AHaJnorn4Hele IIeHHble OyMard BBIOMpAIOTCS M3 TOTO K€ CEerMEHTa LIEHHbIX Oymar, K KOTOpPOMY OTHOCHTCS
oreHnBaeMasi oOnuramnus (KpUTepUH CEerMEeHTaluH ykas3aHsl Beime). [Ipu stom o6vem cmenox (VOLUME) c
KaX/J0¥ M3 BHIOpAHHBIX aHAJIOTWYHBIX OoONMranuil Ha naty ompezaenenus CUA ¢ gommkeH ObITh He Hmke 1 000
(Onnoit ThIcsiun) Oymar. KonuuyecTBO aHanOrM4yHbIX OOJHMranuidi JOJKHO ObITh He MeHblie 3 (Tpéx) mryk.
Crnucok BBIOpPAaHHBIX AHAJOTHYHBIX OOJMranui JUIl OLEHMBAaeMOH IEHHOW OyMard HHCBMEHHO COOOIIaeTcs
Crnenunanu3upoBaHHOMY JieriosuTtapuio PoHpa.

CraBKa JUCKOHTHPOBaHMS PACCUUTHIBAETCS 10 GopMyJe:

_ EN vTM s VOLUME,
TN VOLUMSE,

r

4

rue:
N - KonM4ecTBO aHANOrMYHBIX OOJIMTalUii ¢ COOTBETCTBYIOIIMM 00BEMOM CAEJIOK Ha aaTy omnpeneneHus CHA
(N>=3);

YTM_i - abdexTruBHAsS NOXOMHOCTH i-0M aHAJOTHUYHONW oOnwramuu Ha maty ompeneseruss CUA, % TOMOBBIX,
paccuuTaHHas OT IICHBI (BEIOMpPACTCS OJTHA U3 PACKPHIBAEMBIX OUpIKEH IICH B TOpPsAKE YObIBAHUS TIPHOPUTETA):
CpeIHEB3BEIICHHAS [IEHA CIICIIOK;

LIeHa 3aKPBITHS;

cpenHss BennynHa Mexay ueHamu npennoxenus (OFFER) u crpoca (BID) Ha MOMEHT OKOHYaHHMS TOPrOBO M
ceccun ((OFFER+BID)/2;

VOLUME_i — o6beM cmenok ¢ i-oif aHamorndHo# obnurarmeil Ha naty ompexaenerns CUA B mTykax Wid
JIEHEe)KHBIX €INHAIAX B 3aBUCHMOCTH OT BHJa HH()OPMAIIMH, pacKpBIBaeMOH OUpIKel.

Bq)q)eKTI/IBHaSI CTaBKa J0X0AHOCTH Z[OJ'IFOBOI}’I I.[CHHOﬁ 6yMal"I/I OT IIeHbI P OIIpE ICJISACTCS UCXOs1 M3 YPABHCHMS .
'

CF.
P+ NED = Z T
i=1 I:l + YTJ‘l'f:'I aes

2de:
YTM - uckomast 3ppexTrBHAS CTaBKa JOXOAHOCTH;

P - II€Ha, OT KOTOpOﬁ PacCCUUTBIBACTCA 3(1)(1)6KTI/IBH3.$[ CTaBKa JOXOJHOCTH J0JITOBON LIEHHOM 6yMaFI/I;

NKD - nakonnennsi KyNOHHBIH J0X0J Ha faty onpenenenus CHA (npubasnseTcs B TOM cllydae, eciiu neHa P
He BkiogaeT HKJI);

N - xomauecTBo ocTaBmmxcs Ha naty onpenenenuss CHA miatesxell MPOLEHTOB H/WIM OCHOBHON CyMMBI J0Jra
IO JIOJITOBOM 1IGHHOM Oymare;

CF { - BEJIMYMHA i-TO IJIaTeXKa;
L; - nara i-ro miatexa;

Ly - nara ouenxuy;
| — MOPAIKOBBINA HOMED TUIATEXka, HAUUHAs ¢ JaThl onpeneseHus CHA.
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CnpaBeuBas CTOMMOCTB JIOJITOBBIX LEHHBIX OyMar omnpenenseTcs Kak MpUBeCHHAs K JaTe OLEHKH
CTOMMOCTD JICHE)KHBIX IMOTOKOB 10 OOJIMTallMK J0 MOMEHTa €€ MOralleHHs, pacCYUTAHHAS C MCIIOJIb30BaHHEM
pacyeTHOM CTaBKH AUCKOHTHpoBaHus (I) 3a Murycom HKJI Ha maTy orneHKH.

le/IBeHe}lHaﬂ CTOMMOCTDH JAC€HEKHBIX MOTOKOB HA 1aTy OMEHKHN PACCYUTHIBACTCA IO q)opMlee:
N

£k
PV = OKF¥TJT (Z —_— )
[=1 (1 4 ) 365

2oe:

#" - CTaBKa JUCKOHTUPOBAHMUS,

NN - KonMYeCTBO OCTABIIMXCS HA JATy OLEHKH ILIATEXEHN IPOLIEHTOB H/UIKM OCHOBHOM CYyMMBI [OJTa 110 JOIOBOPY
(memo3uTy, TONTOBOM IEHHOW OyMmare);

CF; - BenMuuHa i-ro IIaTEKA,;

t; - maTa i-ro miaTexa,

tp - mata OICHKH.

CTOMMOCTh LIEHHBIX OyMar, paccuMThIBaeMas IO METORY NpPHUBEACHHONW CTOMMOCTH, B CIydae HaJIHIUS
NIPU3HAKOB OOECIICHEHMSI ONpeNessieTcsl B COOTBETCTBHHM C IIOPSIKOM KOPPEKTHUPOBKH, I[Ipmmoxenme 4 k
[Ipasunam onpenenenust CHA.

B ciry4ae HeBO3MOYKHOCTHU IIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOAUM Ha 3 YPOBEHb.

IleHHble OyMarn, HOMMHHMPOBAHHLIE B BAJIOTE, OTJIHYHOH OT pyo0Jsi (3a MCKJIIOYEHHEM I€eHHBIX OyMmar
HHOCTPAHHBIX DMUTEHTOB ¥ €BPOOOJIMI ALIMIA)

YpoBeHs 2.

Jns neHHbIX Oymar, HOMHHHPOBAHHBIX B BaJIOTE, OTIMYHOH OT pyOis, pacdyeT OCYIIECTBISETCS
CJIEIYIOIUM 00pa3oM:

N CF
Pt0 = - ' -
= (1+ri + CrSpread )"
Pt — CrpaBeUIiBasi CTOUMOCTh OOJIUTalny;
i — MOPSIAKOBBIN HOMEP JICHEKHOTO MMOTOKA;
CFi — i-bIfl JICHEXXHBI MOTOK MO OONUranuu — OyAyIIuMe JCHEKHBbIC MOTOKH MO obnuranuu (BKIHOYAs

KYIIOHHBIC BBIIJIATEI, aMOPTU3allMOHHBIC TUIATCKHU, W IOralmcHUC 0CTAaTOYHON HOMHHAILHOM CTOI/IMOCTI/I) C AaThl
OMpeJeNICHHs CIPaBEUIMBON CTOMMOCTH (He BKiIIOYas) OO0 natbl odepthl (ecmu odepra mpeaycMOTpeHa
YCJIOBUSMH BBIITyCKa 06nnrau1/m), 100 AAaThI ITOJIHOTO MOTAIICHUA, MPEAYCMOTPEHHOTO YCJIOBHUSAMH BBIITYCKa
(ecnu odepra HE MpeTyCMOTPEHA).

ri — 0e3pHuCKOBasl CTaBKa B COOTBETCTBHU C IIpuiioxenuem 1;

CrSpread — kpeTUTHBIH CIPIA, ONPEASIIIeMbI HA OCHOBE JT0XOJAHOCTH aHAIIOTOB;

ti- — cpoK 110 BBITLIATHI i-TO AEHEKHOTO TIOTOKA B Tojax (B KadecTBe Oa3bl pacyera UCTIOIB3yeTCs 365 mHei)

Ecnu it oneHrBaeMoit 10JroBoi 1eHHOU 6yMaFI/I OCHOBHBIM PBIHKOM SBJIICTCA 6PIp)KeB0ﬁ PBIHOK, TO

MEIWaHHBIA KPEOUTHBIA CIIPITT (CT'SPT'EEIQI) paccumThIBae€TCSI Ha OCHOBAaHHMH BHIOpaHHBIX DoHIOM
aHAJIOTMYHBIX JIOJITOBBIX LIEHHBIX OyMmar, Ui KOTOpBIX Ha naty pacyera CHA (MM B mpenblIyliuii TOProBbIHd
JeHb, eci gata onpeneneHus CUA aBiseTcss He TOPrOBbIM JHEM) PHIHOK IIPU3HACTCS] AKTHBHBIM.

Ecnu 11s onjeHuBaeMoi JOJITOBOM LIEHHOH OyMard OCHOBHBIM PHIHKOM SIBISIE€TCSI BHEOUPIKEBOH PBHIHOK,
TO MEIMaHHBI KPEOUTHBIA CIIP3] (CT"SPT"EEIC{) paccuMThIBaETCS HAa OCHOBAHWUHM BbIOpaHHBIX DOHIOM
aHAJOTUYHBIX JONIOBBIX IEHHBIX OyMar, I KOTOPBIX Ha jAaTy pacdetra CHA (WaM B NpeAbLIyluil TOProBbIi
neHb, ecnu nata onpeneneHus CUA sBnsercs He TOproBbIM nHeM) ecTh HeHbl BGN, BVAL (Score paBeH uiu
Boire 6) wmm HKO AO HP/I.

Jonrosas neHHast Oymara NpU3HAETCSl aHAJIOTOM JUls IieJiell OLIEHKH B Cily4yae, €ClId OJHOBPEMEHHO
COOJTIOAI0TCS CIIETYIOLINE YCIIOBUS:

1. BAJIIOTa OOpAIICHUs aHAJoOra COBMAJaeT C BAJIOTON OOpalleHHs OLECHUBAEMON IONTOBOH
LIEeHHO} Oymary;
2. Jfopalvs aHajora OTKJIOHAETCS OT 3HA4€HHUs IopallMi OLICHUBAEMOW JI0JITOBOM LIEHHOM

Oymaru Ha +/- 90 mHeii (B cimydae eciii HEBO3MOXHO BBIOPAaTh HH OJHOTO aHAJOra, Mo KOTOPOMY AIOpaLlHs
yIOBIETBOPSAET OO03HAUCHHOMY YCIIOBHIO, AOIYCKaeTCs BBHIOOp aHAJIOrOB C MPOM3BOJNIBHON [ropauuei, mpu
YCJIOBHH, YTO CPEIHEB3BELICHHAs MIOPAIMS MHOYKECTBA JOJITOBBIX LEHHBIX OyMar, BBHIODAHHBIX B KauecTBE
AQHAJIOTOB, YJOBJIETBOPSIET 0003HAYEHHOMY yCIIOBHIO)
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3.
Oymara;
4. QHAJIOT SIBIISIETCS JPYTUM BBIITYCKOM TOTO )K€ IMHUTCHTA, YTO M OLICHHBaeMas J0JrOBas LICHHAS

6yMara, a B CJIy4dac€ OTCYTCTBHUA - SMUTCHT aHaJIOTa OTHOCHUTCA K TOMY K€ arp€r upOBaHHOMY CEKTOPY 3KOHOMHUKHU
u CTpaHOI71 pUCKa SMHUTCHTa/KOHEYHOT O 3a€MIIUKa (HO JaHHBIM CUCTEMBI cbonds.m) saBisetrcs Poccust.

aHaJor OTHOCHTCS K TOM e peﬁTPIHI‘OBOfI rpynmne 4ro UM OLCHHBacEMas AOJIroBasg LCHHAA

Joarosasi neHHasa Oymara MoxeT ObITb OTHECEHA K OIHOI M3 YeTbIpeX PEHTHHIOBBLIX rpynn B
3aBHCUMOCTH OT KPEAUTHOTO PEHTHHIa y BBHITYCKa AOITOBONH LEHHON OyMaru (KpeAWUTHBI PEHTHHT B BaIIOTE
HOMHHAJa), a Clly4yae €ro OTCYTCTBUSl - PEWTHHIa SMUTCHTA WIIM TMOpYy4YHTeNs (rapaHTa) JOJTOBOW IICHHOW
Oymaru. IIpu HanIM4YMU HECKONBKUX PEHTUHIOB, BHIOMpaeTCss Haubonee akTyasbHbIH Ha ATy OLEHKH KpeIUTHbIHA
peiitunr. EciaM nopyuuTeNbCTBO IO BBIIYCKY JOITOBOM LEHHOH Oymarn o0ecnedyuBaeT HCIOJIHEHUE
00513aTeIbCTB B IOJIHOM 00BbEME U (MJIM) rapaHTHs BblIaHa HAa CyMMY HOMUHAJIbHOM CTOMMOCTH U IIPOLEHTOB IO

TaKUM JONTOBHIM IIGHHBIM OyMmaraM, TO BBIOMpaeTcsi HamOojee aKTyaJbHBI Ha HaTy OLCHKH KpEIUTHBIH
PEHUTHHT BBIITYCKa JOJITOBOM LIEHHOH OyMaru u nopy4urens (rapasra).

Moody's S&P Fitch PeiiTuHT OBast
MexnyHnapoaHas MexayHapoanast MexnyHnapoaHas rpymnmna
KaJja Kana Kajia
Baal BBB+ BBB+ Peiitunrosas
rpynna [
Baa2 BBB BBB
Baa3 BBB- BBB-
Bal BB+ BB+ Peiitunrosasn
rpynna I
Ba2 BB BB Py
Ba3 BB- BB-
Bl B+ B+ PeiiTnnrosas
alll
B2 B B fpymt
B3 B- B-
Bonee HU3KMii peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynmna IV

PeiituHru nepecMaTpuBaloTCsa B 3aBUCHMOCTH OT U3MEeHEeHUs peiltuHra Poccuiickoit @enepanuu.
s neseit HacToOSIIIIEH METOIMKY BEIIENSIOTCS CIIEAYIOMINE arperupoBaHHble CeKTOPbI IKOHOMHUKH:

. (GUHAHCOBEIH CEKTOD,

o CEKTOp PETHOHAIBHBIX ¥ MyHHUIHIIAIBHBIX BEIITYCKOB;
. KOPIIOPaTUBHBIHA CEKTOP;

o CEKTOp roCyIapCTBEHHBIX LIEHHBIX OyMar.

erZ[I/ITHI)If/'I CIPp3/ MO KAXXAOMY aHAJIOTy paCCUUTHIBACTCA B CJICAY HOIIEM NOPAKE:

CrSpread, = YTM, —r,

rae,

YTM™ { — JOXOTHOCTB K IorameHuto/odepre i-oro aHajora no HeHe 3aKpbITus;

¥ — Oe3puckoBast cTaBKka B cOOTBeTCTBHHU ¢ [Ipunoxenuem 1;

MeauaHHBIM KpeOUTHBIA CHpP3J paccuuThIBaeTcsl 3a mocienHue 20 TOProBbIX AHEH Ha OCHOBAHUU
MOJYYEeHHBIX KPEAWTHBIX CHpPEJOB aHajoroB. I[Ipu pacueTe 3HAYEHUS MEIMAHHOTO KPEIUTHOTO CIpena
MIPOMEXXKYTOUHBIE OKPYTJICHUS 3HA4YEHUI CT'SFT"Eﬂdf HE TPOU3BOAATCS, PE3yibTaT pacuera OKPYIIAETCS I10
[IpaBUJIaM MAaTEMaTHYECKOr0 OKPYIJICHHUS C TOYHOCTBIO 1O 2 3HAKOB MOCIIE 3aIIsTOM.

s eBpooOnuranyii, HOMUHUPOBAHHBIX B PyOIIAX, UCTIONB3yeTCs 0e3 H3MEHEHUH MOJIeINb Il OLEHKU
CTOMMOCTH POCCHHCKHX OOJUTranuii Ha 2 ypOBHE.
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IIpuioxenue 2b. [lopsagok pacyera JeHeKHBIX IOTOKOB 00T alluu €
HeolpeeJIeHHbIM KYIIOHOM H/HJIM HOMHHAJIOM B OyAylieM B ciIy4ae OTCYTCTBHS LEHbI
1 ypoBHst nin uen HP/{

IIpu dopmupoBanun rpaduxa OyIylmHMX AEHEKHBIX MOTOKOB YYMTHIBAIOTCS BCE JCHEXKHBIE IOTOKH B
MoraiieHue OCHOBHOT'O JIONTa U KYITOHHOTO JI0X0/1a B TCYCHUE 0XKUAEMOT0 CpOoKa 00paleHus.

OxupaeMblii Cpok oOpallleHHs LEHHOH Oymarum ompenensieTcs ¢ JaThl pacyera CHpaBeUIUBON
CTOMMOCTH (He BKJIIOYas) 10 HaWMEHbBINEH U3 AaT (BKIIOYas):

. natel odepThl, OmKadiied K Aate ompeesieHUs] CIpaBeUIMBON CTOMMOCTH (HE
BKJIFOYAs! IATy ONpEJICIICHUS CIIPaBEJTUBON CTOMMOCTH);

. JIaThI MOJIHOTO MOralleHus], IPelyCMOTPEHHON YCIOBUSMH BBINY CKa.
ITox maToit HEHEKHOTO IMTOTOKA ITOHUMAIOTCS

= IJIJAHOBBIE JAThl OKOHYAHHS KYIOHHBIX INEPHUOAOB MU MEPUONOB Uil YaCTUYHOTO
MOTalIeHHs] OCHOBHOTI'O J0JIra B COOTBETCTBUHU C YCIOBHUSIMU BBIITYyCKA;

. JaTa, 1O KOTOPOH oOmpeieneH OXKUIACMbId CPOK OOpamieHHs B COOTBETCTBUHU C

YCIIOBUSIMH BBIITyCKa.
JleHeXHbIe ITOTOKH, BKJIIOYAs KYINOHHBIM JIOXOJ, PAacCUYUTHIBAIOTCS B COOTBETCTBUU C YCJIOBHSMH
BBIITYCKA.
Ipu dopmupoBaHuM rpadrka JEHEKHBIX IIOTOKOB B LEJIX pacyeTa CIPaBeINBOM CTOMMOCTH LEHHBIX
OyMar oCyIeCTBIIAETCS EPECMOTP OYAYIIMX JEHEXKHBIX IIOTOKOB MPU HAJIHYKMK 0OHOBIEHHON HHbOpMaImu 2:
. 0 BEIMYHHE CTaBKH KyNoHa (Ui LEHHBIX OyMmar, IO KOTOPBIM INPOLEHTHBIE CTAaBKU
HE OIpeJeJICHbl Ha BECh OXKUIAEMbI CPOK OOpallieHHs)) — HOBOE 3HAYEHUE CTaBKH KYNOHA CUATAETCS
YCTaHOBJIEHHBIM B JIaTy €ro IIyOIHKaIuy;
. 0 BEJIMYMHE I10raIlaeMoil 4acTH OCHOBHOTO J10Jra (/I LIEHHbIX OyMmar, o KOTOpbIM
[PeyCMOTPEHO YaCTUYHOE ITOTallleHHe OCHOBHOI'O JI0Jra, HO CYMMBI IIOTalllaeéMbIX 4acTel OCHOBHOT'O
JI0JITa HE ONpeJelIeHbl Ha BECh OXKHMJIAEMBI CPOK OOpalleHHs) — HOBBIE BEJIMUMHBI OCHOBHOT'O JOJra
CUHTAIOTCS YCTAHOBIEHHBIMU B ATy UX MyOIMKALMH .,
Jlnst TONTOBBIX LEHHBIX OyMar, 0 KOTOPBHIM NMPEAyCMOTPEHO YaCTUYHOE MOTAIICHUE OCHOBHOI'O JIONTa,
HO BEJIMYMHBI MOTallaeMoro OCHOBHOT'O JIOJITa HE OIPEJEeNICHbl Ha BECh CPOK OOpalleHus, CyMMbI OyIyIIux
JICHEXHBIX MTOTOKOB PacCCUUTHIBAIOTCS MCXOMS M3 OCTaTKa OCHOBHOI'O JIOJra HA JIaTy pacyera, ONpeAeiIEHHOro C
YUYETOM BCEX paHee YCTAHOBICHHBIX CyMM IOTalIeHuUs.

[To oGmuramusiM ¢ TEPEeMEHHBIM KYIMOHOM W/HIW HOMHUHAJIOM Uil OLCHKH OYAyLIMX JCHEKHBIX
IIOTOKOB, BEJINYMHA KOTOPBIX HE ONpeeIcHa Ha MOMEHT OLICHKHU, UCIOIb3YIOTCA Pa3IMUHbIE TOAXOABI Ul ABY X
CIlTy4aeB:

e [lo BBITyCKY/9MHUTEHTY HE MPOUCXOIUIO PE3KOT0 U3MEHEHUS KPSIUTHOT'O KaueCTRa;
o [lo BBITyCKY/3MHUTEHTY MPOUCXOAUIIO PE3KE U3MEHEHHSI KPSIUTHOTO KayeCcTBa.

Jlis MONTOBBIX IIEHHBIX OyMar ¢ MHJICKCHPYEMbIM HOMHHAJIOM, €CJIHM B pacyeT BEJIMYMHBI HOMHHAIA
BKJIFOUEHBI [IEPEMEHHBIC, 3HAUCHUE KOTOPBIX HE 3aBUCUT OT PELIEHUS 3MUTEHTA, U IIPH 3TOM He MpeAyCMOTpeHa
€ro aMOpTHU3aLMsA, HOMUHAJIbHASI CTOUMOCTh PACCUUTBHIBACTCS HA JATy Ka)XXIOro JEHEXKHOrO IMOTOKAa UCXOM U3
HOMHMHAJIBHOM CTOMMOCTH Ha JaTy OINpEACIICHUs] CIPaBEeIMBON CTOUMOCTH, CPOKa 10 NAThl ACHEKHOIO IIOTOKA U
MPOTHO3HOTO 3HAYCHUST UHQIIAIUY JUIsl COOTBETCTBYIOIIETO Meproa mo popmye:

Op—lp -y
HOMHHAMT HH, = OKFVIII (HOI‘-’IHHA.H HH,_, % {1+ OPOTHOS HIII,, _,) 365 ,2),

re:

HOMHEHAM HH,, - nckomoe 3navenne HOMUHANA Ha 1aTy KaXKI0ro AEHEKHOTO ITOTOKA,;

HoMHHAT HE, _, - BeJNMYMHA HOMHHANIA, pACCUMTAHHAsS HA [aTy MPEIICCTBYIOIIErO
JIEHEXKHOTO TI0TOKA, HO HE paHee JaThl pacyueTa CIpaBeIMBOi CTOMMOCTH;

HOMHHAJM HHp, - penuunna HOMUHANA HA ATy ONpPENENEHHs CIPABEIUBOMH CTOMMOCTH;

OPOTHOZ HIIO,, - [pOrHO3HOE  3HAa4YeHWe HWHOIAMH, ONpeleieHHOe Ha  JaTy
HpeecTBYIOMIErO JEHEKHOro I0ToKa (n-1).

I[J'ISI JOJITOBBIX ICHHBIX 6yMar C HWHACKCUPYEMBIM HOMHUHAJIOM, B pPACUYCT BCINYUHBI KOTOPOTO
BKJIFOUCHBI IICPEMCHHBIC, 3HAUYCHUEC KOTOPBIX HC 3aBHCUT OT PCIICHUSA DMUTCHTA, U IIPHU 5TOM HNpPeayCMOTpeHa

2¢ Y4ETOM JAHHOTO YCIIOBHS O AaTe Hauasa MPUMEHEHHS paHee HeM3BECTHBIX BEJINUUH (CTABKH KYMOHA, CyMMBbI IIOTallaéMOro OCHOBHOTO
JI0JIra, 33 UCKITFOYSHUEM OOJIMraniii ¢ MHAEKCUPYEMBIM HOMUHAJIOM) BBIITOJHAETCS pacd€T WHBIX TI0Ka3aresel, IpeycMO TPEHHBIX HACTOSIIM
TIpunoxenuem.

13 TIpu 5TOM HepecyeTy MOJUIeKAT B T.4. BCE ACHEKHBIC IIOTOKH, CIICYIOIINE 3a JaTOi OKOHYaHHS COOTBETCTBYIOLIEr0 KYIIOHHOTO MEpHOa,
110 OKOHYaHWHU KOTOPOTO TPOM3BOUTCS BBITIIIATa OCHOBHOT'O JIOJTa.
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€ro aMopTU3alMsl, HOMHHAIBHAS CTOUMOCTh PACCUMTHIBAETCS HA JATY KAXIOrO JIEHEKHOTO IMOTOKA C y4eTOM
NpeaANICCTBYIOIETI0O YaCTUIHOI'O MOTalliCHUsI OCHOBHOI'O J0Jira 1o d)opMyﬂe:

HOMHHAM HH',, = OKP¥TJICHOMUHEAN HH,, » (1 — CVMMIOAT AMOPT), _, 020,

rae:

HOMHHAT HH', - BEJIMYMHA HOMHHAIA C YYETOM €ro aMOPTH3alUH - HCKOMOE
3HAYCHHE HOMHHAIIA HA JaTy KAKJAOTrO [EHEXHOr0 MOTOKA 3a BBUETOM YACTHYHOrO TMOTAIIEHHS
OCHOBHOI'O f0Jira ¢ AaTbl pa3MEIICHUS BBIITYCKa (HC BKJIIOYas 4aCTUYHOC NOTallICHHUE OCHOBHOI'O J0JITa
B COCTaBe JICHEKHOrO TOTOKA N);

HOMHHAT HH,, - BeJMYMHA HOMHHANA Oe3 ydueTa ero aMOPTH3AIlMH - 3HAYCHHE,
paccUYMTaHHOE Ha JIaTy COOTBETCTBYIOIIETO JCHEXHOrO MOTOKa Mo (opmyre 0e3 ydera YaCTHIHOTO
Torami€Huss OCHOBHOI'O 10Jira € AaTbl pasMCIICHUS BBIITYCKa (C Y4€TOM HWHACKCUPOBAHUS BCINYNHBI
HOMHHAJId, YCTAHOBJICHHOM Ha JaTy pa3MeIeHNs BBITYCKa);

CYMMOOMT AMOPT)y_y- cymMma gonel 4acTUYHOrO MOTall€HHMss HOMMHAJA C JaThl
pasMCIICHUS BBIITYCKa OO0 AATBI JACHECKHOI'O ITOTOKa n (He BKJIKO4Yas OOJIIO YaCTHYHOI'O IIOralICHUA
HOMHHAJIA B COCTABE JICHEKHOTO TIOTOKA Nn).

B pacyer CyMMBI JIEHEKHOTO MOTOKA BKJIKOYAETCA CYMMa YaCTUYHOTO IMOTANIEHUS OCHOBHOTO JIOJTA,
€CJIM OHO MPELYCMOTPEHO YCIOBHAMU BBIMYCKA B JIATY JEHEKHOTO MOTOKA, PACCYUTAHHAS IO hopMyJie
CVIMLIA ABIOFT,,
= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
s JIOJA AMOPT,, 203

rue:

CVIA ATIOPT,, - MCKOMas BEJMYMHA YaCTUYHOTO MOTAICHHS HOMHHAla B JaTy
COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA,;

HOMHHAM HH, - Bennuuna HommHana Ge3 ydvera ero amopTU3allid - 3HAUYEHUE,

paccuMTaHHOE Ha JATy COOTBETCTBYIOMIETO JEHEXHOTO MOTOKa Mo (opMyie 06€3 ydeTa 4acTH4HOTO
HoralleHns OCHOBHOTO JIONra C JaThl Pa3MEIEHHUs BBITycKa (T.€. TOJBKO C y4ETOM MHAEKCHPOBAHHS
BEJIMYMHBI HOMHHAJIA, YCTAHOBJIEHHOMN Ha [aTy pa3MelleHus BBITYCKa);

HOMHHASM - BelMYMHA HOMHHAIA Ha JaTy pasMelleHus Bhimycka (6e3 ydeTa
MHJEKCAllMU 1 aMOPTU3AIIUH);

JOJA AMIOPT, - nons wacTHuHOrO MOTAIEHHs HOMMHAJA B ATy IE€HEKHOTO TTIOTOKA N.

Onpenesienne BMEHeHHOH HHQIAINNT:

Jlns Bcex mepHosioB, JaTa Havajia KOTopbix He mpesbimaeT 2023 rox (ron norameHus: Beimycka OD3
52001RMFS), B xauecTBe mporuo3a WHQISAINE UCTIONB3YeTCsl 3HAUCHHE «BMEHEHHOW» WHQIISIINH JUIs BBITYCKa
Od3 52001RMFS, paccunrtannoe mo ¢opmyine kak paznuna mMexnay Craskoit KBJ] B Touke, cooTBeTCTBYIOMIECH
cpoky no noramerus Beimycka O®3 52001 RMFS, u cpenHeB3BemeHHOM T0XOAHOCTHIO K TIOTAIIEHUIO ATOTO JKe
BBIMTyCKa:

INFiopps = KBsapps — YT Mgopey .

s Bcex mepromoB, HaUMHAIOIUXCA B poMexyTke ¢ 2024 roga mo 2028 rox (Bkirodas), B KadecTBe
MPOTHO3a WHQIISALMN UCIIONIB3YETCS 3HAYCHUE, PACCUMTAHHOE 110 (OpMyJie, UCXOMAs U3 3HAYCHUI «BMEHCHHOW»
uHusmn BeimyckoB OD3 5200 1RMFS u 52002RMFS:

tszppz-tszond (L1 + H'urFﬂMEl,."ll:ll:l::l tsznnz

TN F, = DKP¥TII -1 .4 104,
202 4-2022 |:1 + INFﬂEDE!.I'fll:ID:I Fgzpnni *

INFioppe = KBsapps — YT Mgopps.

rae:

INF apag - 3HaYEHHE «BMEHEHHOW» MHPIAMN 11s Bhimycka O®3 52001RMFS,
paccunTaHHOE MO (opMyIie (@) ¢ TOYHOCTBIO J10 2 3HAKOB OCIIE 3aIATONW — Pe3ylbTaT pacdyeTa Mo
(dopmyie (a) COOTBETCTBYET 3HAYCHHUIO B IPOLICHTAX;

INF . opag - 3HAYEHUE «BMEHEHHON» nH(IsAIMU st Beimycka O®3 52002RMFS,
paccuntaHHoe 1o (opmyie (C) ¢ TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aMATOH — Pe3yJbTaT pacdyera 1o
(dopmyie (C) COOTBETCTBYET 3HAYCHHUIO B MPOIICHTAX;

tszpoe, fszpoez - 3HAYCHHE CPEIHEB3BCIICHHOIO CPOKa [0 MOTAIICHHUS BBIIYCKOB
Od3 52001 RMFS, 52002RMFS, paccuntanHOe B romax ¢ TOYHOCTBIO 0 4-X (YETBHIPEX) 3HAKOB
MOCJIe 3aIsTOM;

KEdcoppy , KEdsop e - 3nadenne CraBkm KBJI B TOYKe, COOTBETCTBYIOIIECH
CpeHEB3BEIIEHHOMY CPOKY 210 norameHus BeiryckoB O®3 52001RMFS, 52002RMFS;
YT Meappr, YT Mszpre - CpeIHEB3BEIICHHAs! TOXOAHOCTHh K IMOTAIICHHUIO BBITYCKOB

O®3 52001RMFS, 52002RMFS Ha naTy oneHkH, mybOiukyemas MoCKOBCKOH Oupikeit.

g Bcex mepromoB, HaUMHAIOMMXCS B MpoMexyTke ¢ 2029 roma mo 2030 rox (Bkimrodasi), B KauecTBe
IIPOrHO3a MHMIAMK UCIIONb3yeTcs 3HaYeHUE, PACCUMTaHHOE 10 (GopMylie, HCXOIS N3 3HAUCHHUH «BMEHEHHOW»
uHusuu BeimyckoB OP3 52002RMFS u 52003RMFS:
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tszpoz-tszonz Ll + INFEEMDII."]_I:II:I] Fsznnz

INF, = OKP¥IJ —1].4|=100,
2029-2030 (1 + INFyoppg/ L0D) fsznez *
INFgppap = KBEdsapps — YT Msappa.
rae:
INF . opag - 3HaYEHHE «BMEHEHHOW» UHQIsMuU juis Beimycka O®3 52003RMFS,

paccuutanHoe 1o opmyiie (€) ¢ TOYHOCTBIO A0 2 3HAKOB IOCJIC 3aMSITOH — PEe3yNbTAaT pacyeTra Io
(dopmyie (€) COOTBETCTBYET 3HAYCHHUIO B MPOIICHTAX;

tgoppy - 3HAYCHHE CPEIHEB3BEIICHHOTO CpoKa N0 mnoramieHus Beimycka 52003RMEFS,
paccuuTaHHOE B IOJ[aX ¢ TOYHOCTBIO 10 4-X (YETHIPEX) 3HAKOB IIOCTIC 3aISATOM ;

KEMcapps - 3Hauenme CraBkm KBJ[ B TOUke, COOTBETCTBYIOMIEH
CpeIHEeB3BEIIEHHOMY CPOKY z0 noraieHus Boimycka O®3 52003RMFS;

YIMeopps - CpeIHEB3BCHICHHAsA JOXOJHOCTH K IOTAlleHHIo Bhimycka Od3
52003RMFS Ha naty onenku, nyonukyemass MOCKOBCKOM OUpikei.

s Bcex mepuozoB, HaunHaronwmxcst ¢ 2031 roma npu OTCYTCTBUH COOTBETCTBYIOIIHUX BHITyCKOB OD3,
B Ka4eCTBE NMPOTrHO3a HHQIISAIHMN UCTIONB3YETCs MOPAAOK, onrcaHHbi B 1. 1.1.2-1.1.4,

1. Il 3bmyc1<y/3mumenmy He npoucx()t)wlo PE3K0o20 usmenenus erOumnozo Kauecmea.

1.1. Metoasl nporno3za UIIL, ykazaHHble HUKe, IPUMEHAIOTCH B HePapXH4YeCKOM
nopsiake.

1.1.1. [na Bcex mNepuojoB, JaTa Hayajga KOTOPBIX HE IIPEBBIIIAET COOTBETCTBYIOLIME JaThl
HOTalleH!sl BBITYCKOB [ OCyJapcTBEHHBIX IEHHBIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCUT OT 3HAUCHUS
nadaamun  (manpumep, 2023 rox - rox moramenus Bbmrycka O®3 52001RMEFS), B kauecTBe Mporaosa
HHQIAMKM HCIONb3yeTCsl 3HAUCHUE «BMEHEHHOM» HHQIISANNU, COOTBETCTBYIONIEH BPEMEHHOMY TOPHU3OHTY
IIaTesxa.

Jlis mepuozoB, Jata Havana KOTOPBIX HE MPEBBIIIAeT JaTy IOTalleHus Omkailiero mo gare BhITycKa
O®3 — 3HaueHue «BMEHEHHOI» MHQIALUH A1 COOTBETCTBYIOIIETO ONMIKAMIIETo MO JaTe MOTalIeHUs BHITYCKa
Od3, paccunranHoe kak pasHuma MmMexnay CraBkoir KBJ[ B Touke, COOTBETCTBYIOMmIEH CPOKY A0 IMOTAIICHHUS
Bolltycka Od3, u cpeHEeB3BEIIEHHOI JOXOAHOCTBIO K MOTaIEHUIO 3TOT0 )K€ BBITYCKa.

s IeprozioB, HAXOMSIIMXCS B IPOMEKYTKE MEKAY JaTaMu IOTalIeHUs IBYX COCEIHHUX IO Jaram
BblyckoB O®P3 - 3HayeHHE, PACCUUTAHHOE HCXOJ M3 3HAUYCHUH «BMEHEHHOI» MHQUIAMHM COOTBETCTBYIOLIMX
COCEIHUX BBIITYCKOB.

[Topsinok pacueTa BMEHEHHOH MH(JIAIMHU ONUCAH BhIIIE.

Jli1s Bcex OCTasbHBIX NEPUOIOB MPOTHO3 CTPOUTCSA B COOTBETCTBUH C MOPSIAKOM, ONMMCAHHBIM B 1. 1.1.2.
-1.14.

1.1.2. Tlpu nHanmuuu nporro3za MOP no 6a30BOMy NoKas3aTelro, UCIOJIb3YEeMOMY Ul ONpeJesICHUS
BeJIMYMHBI KymnoHa (Hampumep, WIILI), BenmumMHBI KYNOHOB Ha CpOKH, HMMeromuecs B mnporaoze MOP,
paccUYMTBHIBAIOTCS HA OCHOBaHMM AAHHBIX IporHo3za MOP. Eciau nporno3 MOP nmMeercs He Ha Bech NEpPUOA, TO
OCTaBIIHECS KYIOHBI ONPEIEIAI0TCS 0 METOIaM, YKa3aHHBIM HUXKeE.

1.1.3. Tlpu Hamuuymu XOTs OBl OJHOTO BBIIYCKA AHAJOTHYHBIX OOJHUraiuii (CpoK, 0ObEeM BBITYCKa)
TOTO 7K€ SMUTEHTA, 110 KOTOPBHIM Ha JaTy OLIEHKM €CTh L[€Ha aKTHBHOT'O PBIHKA, CTAaBKa KYIOHOB IPHHUMAETCS
PaBHOH CTaBKE KYyIOHOB, ONpPEJEICHHBIX U3 aHAJIOTMYHBIX oOnuranuid. B mensx pacuera BEIUYUHBI KaXAOrO
OTAENBHOr0 OyAyLIero KyHNOHa OHH IPUHMMAIOTCS PaBHBIMM Ha BeCh HEONPENEeNEHHBIM ocTaBmuiica a0
roraieHus rnepuon (Kak sl OLleHHMBaeMOW OyMaru, Tak WM JUId aHajoroB). B ciiyyae Haiauyus Oojiee OJHOTO
BBIITyCKAa aHAJOTWYHBIX OOJHUranuidi TOro ke MHUTEHTa (OAMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha JaTy
OLIEHKU €CTh LIeHa aKTHBHOI'O pBIHKA, IJIs pacyeTa BEJIMYMHBI KYyIOHOB CTaBKa KyINOHAa IPUHHMAETCS PaBHOM
CpelHell cTaBKe KYIIOHOB, OIPEIEJCHHBIX M3 TAaKMX BBITYCKOB. AHailoru BeIOMparoTcs Ha ycMmorpeHue YK
(9xcneptHOE cyxnaeHue), npu 3ToM YK uHbopmupyer Crnenuanu3upOBaHHBINA JIEMO3UTapHil O BHIOPAHHBIX
aHAJOTUYHBIX OOJIUTalMsAX Ha ATy OLIEHKH He MO3AHee CIeAYIOIEeTo pabouero aHs.

1.1.4. TIlIpu oTCyTICTBHHU II€HBl aKTHBHOI'O PHIHKA ISl QHAJOTMYHBIX OOJIMranuil TOro ke 3MHUTEHTa
HCIOJIB3YETCs MOJXO0/1 COXPaHeHHs KpeauTHoro cupszaa. Ha yemorpenue YK mis nmoucka HEM3BECTHOIO KyIOHA
YK MoXeT ompeenuTh aHAJIOTHYHBIE OOJMIranuy Jpyroro SMHUTEHTa, mpu 3ToM YK wuHbopmupyer
Crneunanu3upoBaHHbIA JIETIO3UTApUii 00 aHAJIOTMYHBIX OOMUranusx Ha JaTy OLEHKH He MO3JHEe CJIETYIOIEro
pabouero nHs.

1.1.4.1. Ecau neHa akTHBHOTO PBIHKA MO JaHHOH oOnuramum Moria OBITh ompejenieHa He Oonee dem 1
(omauH) Mecsn Hazaa, TO Ha KaxIbli JAEHb C ONpeneNnseMol IIEHOW pacCUMTBHIBACTCS Pa3HUIA CTABOK MEXKIY
JIOXOJTHOCTBIO K TIOTAIICHUIO 110 JaHHOH obnuranuu u ctaBkoi B G-kpuBoit no OP3 Ha CpoK, paBHbIA JIOpaliu
obmuranuu. Crpsz onpenensercss Kak CpeJHee 3HaYCHHE MEXIY S3THMH pasHULaMu. [l pacueTa BeNWYMHBI
HEU3BECTHBIX KYIIOHOB CTaBKa KyIIOHOB NIPUHMMAETCSl PaBHOW CTaBKe, Jarolleld JOXOIHOCTb, paBHYIO (r+Spread)
Ha J1aTy OLICHKH, T'Je:

r — CTaBKa KpHBOH OeckynoHHOM noxonHoctH peiHka OD3 (G-kpuBas),
Spread — cpemmwmii cripa.
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1.1.4.2. Ecnu nena akTHBHOTO PBIHKA OOJHTaniy HE MOrjia OBITH ompesesieHa He Ooiee yeM 1 mecsiq
Ha3ajJ, TO B KAaueCTBE KPEAUTHOIO CIIp3Ja MPUHUMAETCS YCPEAHECHHBIH KPEAUTHBIN CHp3J 3a OOUH Mecsl He
Ooimee yeM IO TpeM JAPYrUM OOIHranusM TOTO € SMHUTEHTAa C HauOosiee OMM3KHUMH K OLEHHBAaeMOMY
mopanusiMu. KpemuTHBIN cipax paccuuThiBaeTes anamorugro m. 1.1.4.1.

1.1.4.3. Eciu 3MHTEHT HE MMEeT APYrMX OOJMranuii, UMEIOUIMX LEeHY aKTHBHOTO PbIHKA B TE€YEHHE
MIPEBLAYIEr0 MECsIa, TO JUIS OLEHKH HEU3BECTHBIX KYIOHOB NPHUMEHSETCS MOJIXOJ «3IIEJIOHOB» KPEAUTHOTO
pHCKa IO PEUTHHTY OSMHUTEeHTAa. [l pacyeTa BEIMYMHBI HEU3BECTHBIX KYIIOHOB IpuUMeHseTcs (opmyna
MPUBEICHHON CTOMMOCTH, B KOoTopoi neHa (PV) npuHumaercss paBHO# Onvkaiiiueil 1eHe, ONMpeNesieHHOW Mo
[IEHe aKTUBHOI'O PBIHKA Ha HHTEepBaje He Ooiiee, 4eM 1 (0AMH) MecsI ¢ JaThl OneHKH. Ecin Takoil IeHHI HeT, TO B
KayecTBe LIEHBbl IMPUMEHSAETCS CIpaBeJIMBas CTOMMOCTh HAa IPEIIISCTBYIONIYIO aaTy. B KkaudecTBe cTaBKH
JUCKOHTUPOBAHUS HUCIOJIB3YETCS JOXOIHOCTh IO COOTBETCTBYIOIIEMY MHJIIEKCY OOIMranuii, COOTBETCTBYIOLIEMY
PEHTHHIOBOI rpymIe, K KOTOPOil OTHOCUTCA OLlEHMBaeMasi 0OIurarys:

B 3aBHCHMOCTH OT KpEIUTHOTO PEHTHHTA Y BBITYyCKa JOJITOBOM IIEHHOM OyMaru (KpeauTHBINH PEeHTHHT B
BAJIIOTe HOMHUHAJA), a B CIIy4ae €ro OTCYTCTBHS - PEHTHHIa SMHTEHTA MM HOPY4YMTENs (rapaHTa) JOJITOBOH
LEeHHON OyMary, JoiroBasi IEHHAsh Oymara MO)KET OBITh OTHECEHa K ONHOM M3 YeThIpeX PEHTHHIOBBHIX I'PYIIL
[Ipy HanmM4MM HECKOJNBKHUX PEUTHHIOB, BBHIOMpAETCs HAaWOOJBIIMN W3 MMEIOIIMXCS AaKTyaJbHBIX KPEIUTHBIX
peiitunros. Eciu MOpy4YMTENbCTBO IO BBIIYCKY JOJrOBOM IIGHHOW Oymaru oO0ecneuydBaeT MHCIOJIHEHHE
00513aTeIbCTB B IOJHOM 00BbEME M (WIM) rapaHTHs BbIJaHAa HA CYMMY HOMHUHAJIBHOH CTOMMOCTH U HPOLIEHTOB 110
TaKUM JOJTOBBIM IIGHHBIM OymaraMm, TO BBIOMpAeTCsi HanOONBIIMH M3 HMEIOIIMXCS aKTyalbHBIX KPEIUTHBIX
PEHTHHIOB BBITYCKa JOJITOBO LIEHHOH OyMaru M mopyduress (rapaHTa).

Moody's S&P Fitch
AKPA Jwenepr MexayHaponsasi | MexayHapoaHasi | MekniyHapoaHasi Peiimunrosas
PA rpynmna
HIKaaa mKaua mKaja
Baal u BbImie BBB+ u BrI11Ie BBB+ u BbI1IE
Baa2 BBB BBB PeiiTuHroBas
rpynna [
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “r‘uA:‘; ! Bal BB+ BB+
AA-(RU) Pei
el THHT OBast
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB rpynna II
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, Peiitnnrosas
BB+(RU) ruBB+ B2 B B rpymna III
BB(RU) ruBB B3 B- B-
Bonee HU3KMI peHTHHT / pEHTHHT OTCYTCTBYET Pelfrunrosas
P P y 4 rpynna IV

CoOTBETCTBHE PEUTUHTOB NEpEeCMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHHs pedTuHra Poccuiickoit
®enepanyy, IPUCBOCHHOTO POCCUIICKUM PEWTUHIOBBIM ar€HTCTBOM IO HALMOHAJIBHONW PEUTHHIOBOM IIKale U
(MIM) MHOCTPaHHBIM PEUTHHIOBBIM AareHTCTBOM II0 MEXAYHApOJHOM pelWTuHroBod mxane. IIpu mepecmorpe
COOTBETCTBUS peUTHHIoB BHOCATCS u3MeHeHus B [IpaBuna onpenenenus CHA.

e Peiitunrosas rpynna I
Wunekc kopropatuBHbix obmuranuit (1-3 romga, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peilitunrosas rpynmna 11
Wnnekc kopmopatuBHbIX obnuramwmii (1-3 roma, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynmna 11
Wunekc kopnopaTuBHBIX oburanuii (1-3 roma, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peiitunrosas rpymnna [V
BeIOMpaeTcss MHAeKkc B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBI BXOIHT
Jonropass — LeHHas Oymara: IHAEKC KOTHPOBAJbHBIX JIUCTOB (KOTHPOBAJIbHBIA YPOBEHb 2) HIIH
WHpexc KOTUPOBAIbHBIX JUCTOB (KOTUPOBAIbHbIA YPOBEHb 3),
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Tukep - RUCBICPL2
Tukep -RUCBICPLS3.

1.1.5. Ecniu 5MuTeHT He MMeeT pEeHTHHra, TO HCIONb3yeTcs IOAXOA «PEHTHHra IO
JOXOQHOCTHY». JIJI 3TOro Ha MOCJIENHIOI 1aTy, HAa KOTOPYIO UMEETCs LIeHa aKTHBHOI'O PBIHKA (MU
Ha JaTy OIpejeNeHHs IOCJIENHEro KylNoHa WM IocieaHei odepTsl), ompenesseTcs Haubolee
ONMM3KHMH 1O  JOXOJHOCTH HMHAEKC OOjauramuii, oOnuranms B JalbHEHIIEM CUYHTAETCS
MpuHaJUIekKaled K 3Toil kateropunm pedTuHros. i pacueTa BEIMYUHBI HEH3BECTHBIX KYMOHOB
npuMeHseTcs: (opMyna HPUBEACHHOW CTOMMOCTH, B KoTopoil nena (PV) mpunnmaercs paBHOMH
6mxaiiieil HeHe, onpeesICHHOMN 110 LIeHe aKTUBHOIO PhIHKA Ha MHTepBalle He Ooisee, ueM 1 (onuH)
Mecsl ¢ JaThl oleHKH. Ecau Takoll LieHbl HET, TO B KayecTBE LIEHbl NPUMEHSAETCS CIIpaBelJIMBast
CTOMMOCTb Ha HPEIIECTBYIOIIYI0 AaTy. B KkauecTBe CTaBKM AUCKOHTHPOBAHMS MCIOJIB3yeTCs
JOXOTHOCTh II0 COOTBETCTBYIOIIEMY HHAEKCY OONMramuii, COOTBETCTBYIOLIEMY PEHTHHIOBOI
rpymnie, K KOTOpoil OTHOCUTCS OLleHHBaeMast O0JIUrarys.

1.2. IIporHo3upoBaHHe NPONEHTHBIX CTABOK /UISi HEHHbIX Oymar, IOTOKH II0
KOTOPBIM 3aBHCHT OT g-curve, Ha ocHoBe (OpBapaHbIX cTaBoK (MeToANKa NPUMEHHMA TOJbKO
B Cllyuyae, e€cJH OIMCAHHBIH TOPSJOK ompelesieHHsi KyNOHAa B METOJAMKE COOTBETCTBYET
IMHMCCHOHHBIM TOKYMEHTaM).
a) B cooTBeTCTBHM C YCIOBUSIMH BBIITYCKa PACCYMTHIBACTCS IPOTHO3HAS JaTa ONPEACIICHHUS CTABKH IS
I-0ro KynoHHOro nepuoa (& gy)-
b) Ha ocHOBe JaHHBIX 3MHCCHOHHBIX HOKYMEHTOB ONpeaeisieTCs (popBapHas AaTa Uis i-T0 KYIOHHOTO
nepuoza:

dﬂ-fﬁ]ﬁ = dl‘:}’n + d[
rie:
detey; — GopBapaHas Jata, UCIIOIb3yeMas ULl ONPE/EIICHHs IPOTHO3HON CTaBKH i
T0 KyIOHa;
& ygn — AATA ONPEJIENICHUS KyTIOHA, PACCYATAHHAS B COOTBETCTBHH C IL.1;
f; — cpok mis G-curve B rojax, MCIOJb3YEMBIH Ui ONpPEIEICHHUS CTABKU i-TO
KYIIOHHOTO HEPHOoJia B COOTBETCTBUY € YCJIOBUSIMH BBITycKa ((popBapaHas TOUKA.
¢) Jlnd i-r0 KyNOHHOTO IEpHOJa pacCUMTHIBACTCS (OpBapAHBIN CPOK Ad ompeneneHus KymoHa (tj, B
rojiax) Ha JaTy OLEHKU:
Oyn — EiE

fi = 265
rie:
t; — ¢dopBapaHbIii CPOK IS onpejeeHUs KyrnoHa (B KayecTBe 0as3bl pacyera
nucrons3yercs 365 mHei);
tF ygrn — A18TA OTPEJIENIEHUS KYTIOHA, PACCUNTAHHAS B COOTBETCTBHUH € 1. 1;
Brt® — maTa omeHKH.

d) ®opsapanoe 3Hauenne craBku (fj) 11 i-ro KynmoHHOTrO MEpHOaa omMpenensAeTcs Mo GopmyIe:

1
R
E1+§,ri:'[‘+ i 1
fi= (460 B
rue:
fi — bopBapHOE 3HAUEHHUE CTABKM i-TO JEHEKHOrO MOTOKA;

ff — 3HadeHue cCnoroBoil G-KpuBOH Ha [aTy OLEHKH Ha CPOKe,
COOTBETCTBYIOWIEH B opBapaHoil nate (dotey; — dote];
t; - GopBapmHbIl CPOK IS ONpeneNeHus i-ro KylOHHOro Ieproja B ronax (B
KayecTBe 0a3bl pacueTa UCHONB3yeTcs 365 nHel);
&; — cpok s G-curve B Toj1ax, UCTOJb3YEMBIH JUIS ONPEAEIEHHs] CTABKU i-TO
KyIOHHOT0 niepuofa; (GpopBapaHas TOUKa);
fr; — 3Hauenne G-KpUBOH B NPOIIEHTAX, ONPEACTERHOE Ha naTy (f varn -
e) Paccumrannbie (opBapAHble 3HAYECHHS MPOLUEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCIIOBUSIMH BBIITyCKa.
JL1s1 1OJITOBBIX HHCTPYMEHTOB, IJIATEKH 10 KOTOPHIM 3aBHCAT OT 3HAYEHUIT
1.1. RUSFAR s mporHo3upoBaHHs OyAyLIMX CTaBOK MPUMEHSIOTCS 3HA4YeHWs (QOpBapIHOW KPHBOH,
nonyuyeHHOH Ha ocHoBe cBomoB Ha RUSFAR (mo mamneim [TAO MockoBckoit oupxun). JlaHHBIC
MIPOTHO3HBIC 3HAYCHHUS OOHOBISIOTCS €XKEIHEBHO. [IpM OTCYTCTBMM JOCTyHa K IaHHBIM IPOTHO3
CTaBKH OCYIICCTBIISICTCSI HA OCHOBaHHH METOJOB MPOTHO3MPOBAHHS B COOTBETCTBUH C SKCHEPTHBIM
(MOTMBUPOBAHHBIM) CY)XICHUEM YTIPABISIONICH KOMIIAHHH.
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1.2, IIporHo3upoBanue NPOUEHTHBIX CTABOK /ISl IEHHBIX OymMar, NOTOKH 10
KOTOPbIM 3aBHCAT OT HWHBIX IEePEeMEHHBIX, OCYIIECTBISECTCS B COOTBETCTBHM C IOJIXOJIaMHU,
onucanueiMu B 1. 1.1.2 —1.1.4,

2. IIo smumenmy/obaucayuu npouCcxoouno pe3koe usmenenue KpeoumHozo Kavecmaa.

2.1. Ecimu  mpowsonuio yiydmieHWE KpPEAWTHOTO KadecTBa B CIEICTBUU MOKYIKH
SMUTEHTA KOMIIaHHEH ¢ OoJbLIeH KpPeAUTOCHOCOOHOCTBIO (0OJiee BBICOKMM PEHTHHIOM), TO HpPHU
OIpENCIICHUH HEU3BECTHBIX KYIIOHOB B IOPSJAKE, OMHCAHHOM B 1. 1, B Ka4yecTBE aHaJOTHUYHBIX
BBIIYCKOB HCIONB3YIOTCS OOIUraiuy KOMIaHUH-TIOKYTaTeIs.

2.2. Ecim  nmpousomnuio yxyZmieHHe KpPEIUTHOTO KadecTBa (CHIDKCHHME pPEWTHHTa,
KOpPITOPATUBHBII KOH(IUKT, 3HAYMMBIC MPETCH3UH KOHTPAreHTOB WJIM TOCYAAPCTBCHHBIX OPraHOB U
T.IL.), TO OMPENCNISAIOTCS AHAJIOTHMYHBIC CUTyallMd C JAPYTMMH 3MHUTEHTaAMH B mpouuioM. B kadecTBe
0a3bl Ui ONpEJeNCHHsT JOXOMHOCTH Ui pacdeTa BEIMYMHBI HEM3BECTHBIX KYMOHOB HCIIOJIb3YETCS
OTHOCHTEJIBHBI POCT CHp3/a MOJBEPTHYBILETOCS CTPECCY AMHUTEHTa B HPOLUIOM, YMHOXEHHBIH Ha
KPEAUTHBIA CIP3]] OLICHUBAEMOI'0 SMUTEHTA 10 MOMEHTa CTPECCOBOTI0 COOBITHS. OTHOCUTENBHBIA POCT
CIp3Jla pacCUMTHIBAETCS KaK OTHOIIEHHE cpeiaHero cmp3ga 3a 10 (mecsats) nHE ¢ MOMEHTa
CTPECCOBOTO COOBITHS K CIIPIAY IO CTPECCOBOTO COOBITHA. IIpH 3TOM B TEUSHHH YKa3aHHBIX AECSTH
JHEH NOKHO OBITh He MeHee 5 (1ATH) AHEH, Ha KOTOpBIC 1O pe3ylbTaTaM TOProB €CTh LIEHBI,
HCIONb3yeMble Ul OLCHKM Ha aKTHBHOM DbIHKE. B ciydae ecnu Takux AHEW MeHee IATH, TO UL
pacueTa OTHOCUTEJIBHOIO CIP3/ia UCIOJIb3YIOTCS MEPBbIe TAKUE MATh THEH.

2.3. Pe3koe wn3MEHEHHME KpEeOUTHOrO KayecTBA MOXKET NPHU3HABATHCS B CICIYIOLIMX
ciyyasx (BKJIFOYas, HO HE OIPaHUYHMBAsCH):

. CHmKeHNe/poCT peifTHHTa BBITyCKa/SMUTEHTa;

. ITpuobpeTenne >MUTEHTa KOMMaHHEH ¢ 0ojee BBICOKUM/HU3KMM KPEIUTHBIM
Ka4ecTBOM (0o0Jee BHICOKMM/HU3KUM PEHTHHIOM);

° BkitoueHne sMUTEHTa B CAHKLIMOHHBINA CIHCOK;

. Cepbe3Hblil KOPIIOPATUBHBINA KOH(IMKT;

. 3HauUTeNbHbIE IPETEH3UU KOHTPAreHTOB UM FOCY1apCTBEHHBIX OPraHoB.
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MpunoxxeHwue 3 MNMopaaoK onpeaeneHus cnpases/IMBo CTOMMOCTU MHOCTPAHHBIX LLeHHbIX 6ymar

Bbibop cnocoba oueHKM cnpaBeasIMBON CTOMMOCTM LeHHbIX 6ymar (B TOM uucie LeHHbIXx byMar OAHOroO M TOro Xe BbiMyCKa) onpenensiercs
HanuumeM @QaKTUYEeCKON BO3MOXHOCTU pacnopsXaTbCa UeHHbiMM 6ymaramMm (UeHHoOW 6ymaroi) B YCNOBUAX HeAPYXeCTBEeHHbIX AeNCTBUI,
npeanpuHUMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAapCTB, MeXAYHapoAHbIX OpraHuU3aLuin, MHOCTPaHHbIX (PUHAHCOBbLIX OpraHm3aunii, MexayHapoAHbIX
pPaCYETHO-KNMPUHIOBbIX LEeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «KnupctpuM BaHKuWHM», r. JllokcemMbypr, B TOM 4YUC/ie CBA3aHHbIX C BBeAeHueM
OrpaHNYUTENbHbLIX Mep B OTHOWeHUN Poccminckon deanepaummn, poCCUNCKUX IOPUANYECKUX NN, U rpaxaaH Poccuirickon denepaumn.

XpaHeHue uepes HP[
MecTo XpaHeHus, Kak KpUTEpU orpaHNYEeHnsa pacrnopsixkeHns
LIeHHbIMW 6yMaramm
O6amMraumm MHOCTpaHHOro amuteHTta, FOBO3 PO,
06siMraumn MexayHapoaHbIX KOMMNaHUW, AONrOBble LleHHble
6ymMarn MmexxayHapoaHbiX (pMHAHCOBbIX OpraHusauyuii n
MHOCTPaHHbIX rOCyAapcTB
1 ypoBeHb cnpaBen/inuBoi CTOUMOCTH
BupxxeBble HeHbI UCMO/b3YIOTCS TOJILKO MPU Han4Yuu AOCTYNa U BO3IMOXXHOCTH COBEPLUATh CAE/IKN Ha Takux 6upxax (cM.
lpunoxeHne 8)
LleHbl MockoBckoi 6mpxu (ecnn oHa npu3aHaHa akKTUBHbLIM PbIHKOM) 3a MOC/AeAHWI TOProBbifi AeHb B nopsake ybbiBaHUSA
npuopuTteta:

UHoCTpaHHbIe aKuumn, MHocTpaHHble nau (ETF),
MHOCTPaHHbIE AeNOo3uTapHbie PacruckKu, akumm
MeXAYyHapoAHbIX KOMMNaHUM

a) LleHa 3aKpbITUS HA MOMEHT OKOHYaHUS TOProBolk ceccum MockoBCKOM HupxuK Ha paty onpegeneHms CHA npu ycnosum
NOATBEPXAEHMUS ee KOpPPEKTHOCTY;
LleHa 3aKkpbITUsS NpU3HAETCA KOPPEKTHOW, ecnu pacKkpbiTbl AaHHble 06 06beme TOpros 3a AeHb U 06beM TOProB He paBeH
Hynto ¢ npoeepkon (CLOSE)<>0.

2 ypoBeHb CNpaBef/IMBOM CTOMMOCTHU
1) ueHa, paccumtaHHaas HKO AO HPA no yTBepXAeHHbIM | Mogenb OLEHKW, OCHOBaHHasi Ha KOpPPEKTUPOBKE
MeToaukam nosxe 01.12.2017, onpeaeneHHas 1 unu 2 MeToaom ncropuyeckor ueHbl (mogenb CAPM) - TOonbko Ans
LeHHbIX 6ymar, obpawawwmxcas Ha MOCKOBCKOM
2) cpenHsis MHAWKATMBHAas LeHa, onpeaeneHHass no MeToauke | bupxe.
«Cbonds Estimation Onshore»

3) vHAEeKCHas ueHa, onpeaeneHHas no metoauke RUDIP RUS (no

58



MCXOAHbIM  [aHHbIM, OTHOCAWMMCA K 1 WM 2  YPOBHIO)

B cnyyae  OTCYyTCTBMSI  pacyeTHbIX  LEH, pacKpbiBaeMbixX
yKasaHHbIMM BbllEe WCTOYHMKAMM WHdbOpMaLMK, B CBA3U C
HETOproBbiM AHeM 6upx, N0 wUTOraM TOProB Ha KOTOPbIX
onpefenstoTcs pacdeTHble LUeHbl, ANnS Uuenen onpeaeneHus
cnpaBensiMBoi  CTOMMOCTM  aKTMBOB  MWCMOJIb3YeTCH  LeHa,
paccunMTaHHas nNo uToraMm nocfeaHero TOProeBoro AHSA. Takom
NoAXOA WCMONb3yeTCss B OTCYTCTBME COObITUI, KOTOpble MOIMIu
CYLleCTBEHHO MNOBAUATb HA 3HA4YeHWe pacyeTHOM LUEeHbl B
HETOpProBbIl A€eHb.

Ana  ueHHbIX 6yMar, HOMWHUPOBAHHBLIX B PpybAax U He
ABNAOWMUXCA  eBpoobaMraunamMm,  UCMNofb3yeTcs  TakK  Xe:
4) ueHa, onpegeneHHas No MoAeNU OLEHKM ANA UeHHbIX 6yMar,
HOMWHUPOBaHHbLIX B py6/aX, B COOTBETCTBUM C MpunoxeHmem 2A

3 ypoBeHb CnpaBeaninBo

M CTOMMOCTHU

1) ueHa, paccumtaHHas HKO AO HPO no wMetoaukam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeTogoMm 3

2) VMHAEKCHas ueHa, onpeneneHHasa no metoamke RUDIP RUS (no
UCXOAHbIM AaHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnydae  OTCYTCTBMS  pacCUYETHbIX  LEH, pPacCKpbIBAaEeMbIX
YKa3aHHbIMW Bblll€ MWCTOYHUKAMKW WHGOpMaumu, B CBSA3U C
HEeTOproBbiIM AgHeM ©6MpX, N0 uWTOraMm TOProB Ha KOTOPbIX
OnpenensTCs pacyeTHble LUeHbl, AN LUenen onpeaeneHuns
cnpaBeasiMBON  CTOMMOCTM  aKTMBOB  WMCMOAb3yeTCcs  LeHa,
paccyMTaHHas no wuToraMm rmnocnegHero TOProBoro AHSA. Takow
noaxo4 WCMoJsib3yeTcss B OTCYTCTBME COObITMI, KOTOpble MOMM
CYLLeCTBEHHO MNOBAUATb HA 3HA4YeHWe pacyeTHOM LUeHbl B
HETOProBbI/ AEHb.

3) ueHa (CTOMMOCTb) oOnpeaeneHHas C  MCNOJIb30BaHWEM
Haﬁﬂ}O,Cl,aeMbIX/I'IOLI,TBep)KLI,aeMbIX KOTUPOBOK, MPeAOCTaBJIEHHbIX
npod. YydyaCTHMKAMW PpblHKaA LUeHHbIXx 6ymar, Ha OCHOBaHWM

1) LeHa (ctonmMocTb) onpepeneHHas C
MCnoJZib30BaHMeEM HEGJ‘IIO,EI,aeMbIX/I'IOD,TBep)K,D,aEMbIX
KOTUPOBOK, MNpeAocTaBfeHHbIX npod. y4YacTHUKaMu
PbIHKa LEeHHbIX 6YMaF, Ha OCHOBaHuu
MOTUBUPOBAHHOIO cyXxpeHusa YnpasnswoLien
KoMnaHuu (B TOM 4ucsie o CNocobHOCTU peannsosBaTb
adKTunB TakKnm J1I/IL|,aM), B TeyeHune CpOKa,
YCTAQHOBJIEHHOTIO npocb. YYaCTHUKOM And BO3MOXHOIO

coBeplieHnd CAENKN no npeasocTaBlEeHHOMN
KOTUPOBKE. Mpwn 3TOM cBeaeHumA o
Habnpgaembix/NoaATBEPXKAAEMbIX KOTUPOBKaXx

OO/MKHbI OBHOBAATLCA HEe peXxe, YeM Ha KaxAaytlo
naty onpegeneHunsa CHA.

B TOM cnyyae, ecnu HanpaBneHHas WHdQopMauus
nmbo  cornaweHune, perynupylowee  OTHOLWEHUS
CTOPOH, HEe COAEPXWUT YKasaHMs Ha CPOK, B TedeHue
KOTOpOro npod. y4acTHMK rOTOB COBEpPLWUTb CAENKY
no  nNpeaocTaB/IEHHOM KOTMpPOBKE, TO  Takas
KOTMPOBKA MOXET WCMosib30BaTbCa ANs uenen

MOTUBMPOBAHHOIO CY)X/AEHUs YnpaBasiouwein KomMnaHum (B TOM

onpegeneHvs cnpaBeajMBoOi  CTOMMOCTM  LLEHHOM
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yucne o CcrnocobHoCTM peanu3oBaTb akTUB TakuMM fvuam), B
TeyeHne Cpoka, YCTaHOBMEHHOro npod. Yy4YacTHUKOM AN
BO3MOXHOI0  COBEpLlIeHUs  CAEenKu no npeaocTaB/ieHHOM
KOTUpPOBKE. Mpwn 3TOM cBeaeHuns 0
HabnoaaeMblx/NOATBEPXAAEMbIX KOTUPOBKaX OOJKHBbI
06HOBNATLCA HE pexe, YeM Ha Kaxayw aaty onpegeneHus CYA.
B ToM cnyuyae, ecnu HanpaefneHHas wuHdopmaums nubo
cornalleHue, perynvpylouiee OTHOLIEHUs CTOPOH, He COAEepXUT
yKa3aHus Ha CPoOK, B TeuyeHume KOTOporo npod. y4yaCTHUK rOTOB
COBEpLWUTb CAENKYy MO MNpeAoCTaB/IEHHOW KOTMPOBKE, TO Takas
KOTUpPOBKa MOXET WCMNOoMb30BaTbCs ANs LUenen onpeaeneHus
cnpaBensiMBoi CTOMMOCTU LEHHOW 6yMaru TONbKO MO COCTOSIHUIO
Ha 0aTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHMW OT4YeTa
OLUeHLUINKa, COOTBETCTBYIOLLEro 3aKoHoAaTeNbHbIM TpeboBaHUAM B
OTHOLWEHUN oueHKn mmyuwectea MNMN®, nnbéo 0 (Honb) (oueHka no
HyneBol CTOMMOCTM  AOCTYMHa TONbKO AN  MHOCTPaHHbIX
obnuraumin, He CBSI3@aHHbIX C POCCUUCKUMU OPUANYECKUMU
nvuamun, AONroBbIX UEeHHbIX 6ymar MexayHapoAHbiX UHAHCOBbIX
opraHm3auuMim UM  WMHOCTPAHHbLIX rOCyAapcTB, KoTopble 6bian
nepBMYyHO pasMelleHbl B MWHOW CcTpaHe, uyem PO, B cnyvae
NOATBEPXAEHMS HEBO3MOXHOCTM  pacrnopsXaTbCsi aKTUBOM MU
Hannumsa ob6CTOATENbCTB, CBUAETENbCTBYHOLWNMX O HEBO3MOXHOCTU
OCYLLEeCTBUTb HaAeXHYyl OLEHKYy aKTmBa B  COOTBETCTBUM C
denepanbHbiM 3akoHOM N-135 "O6 oueHouHOW aesTenbHOCTU" OT
29.07.1998 ropa)MoCTb) onpeaeneHHas Ha OCHOBaHWM oOT4yeTa
OLUeHLINKa, COOTBETCTBYIOLEro 3aKoHoAaTeNbHbIM TpeboBaHUAM B
OTHOWEHUN oueHkn umyuwectea NMNO®, nnbéo 0 (Honb) (oueHka no
HyneBoW CTOMMOCTM  AOCTYMHa TONbKO AN  MHOCTPaHHbIX
obnuraumMn, He CBSI3@aHHbIX C POCCUUCKUMU OPUANYECKUMU
nuamun, AOAroBbIX UEeHHbIX 6yMmar MexayHapoAHbiX (UHaHCOBbIX
opraHM3auuMi UM  WHOCTPaHHbLIX roOCyAapcTB, KoTopble 6binn
nepBMYyHO pasMmelleHbl B WHOW cTpaHe, 4yem P®, B cnydvae
NOATBEPXAEHUS HEBO3MOXHOCTM pacrnopsxaTbCs aKTUBOM WU
Hannumusa o6CTOATENbCTB, CBUAETENbCTBYHOLWNMX O HEBO3MOXHOCTU
OCYLIeCTBUTb HaAeXHYK OLEeHKY aKTMBa B  COOTBETCTBMU C

6YMaFM TOJIbKO MO COCTOAHUIO Ha AaTy KOTUPOBKMW.

2) ueHa (CToMMOCTb) onpeaesieHHass Ha OCHOBaHWMU
oTyeTa oLeHLMKa, COOTBETCTBYIOLLErO
3aKkoHoAaTeslbHbIM  TpeboBaHUSAM B OTHOLIEHUMU
oueHkn mmyuwectea MNO®, nubo 0 (Honb) (B cnydae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacnopsixaTbCs
aKTUBOM 7 Hannuums obcTosTENbCTB,
CBMAETENbCTBYOWNX O HEBO3MOXHOCTU OCYLLECTBUTb
HaJeXHY OUEHKYy aKTuBsa B  COOTBETCTBUMMU C
depepanbHbiM  3akoHOM N-135 "O6 oueHo4YHOMN
nesatenbHocTn" ot 29.07.1998 roana)
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Q®epnepanbHbiM 3akoHOM N-135 "O6 oueHO4YHON AesaATenbHOCTU" OT
29.07.1998 roga)

XpaHeHue He yepes HP[
MecCTo XpaHeHUS, KaK KpUTEPUN OrpaHUYEHNS pacrnopsKeHns
LeHHbIMKM 6ymaramm

O6,amMraumm MHOCTpaHHOro amuteHTta, FrOBO3 PO,
o6nMrauMm MmeXxayHapoaHbIX KOMMNaHUM, A0JIrOBble LLeHHble
6yMarn mexxgyHapoaHbiX (PMHAHCOBbIX OpraHu3auun n
MHOCTpPaHHbIX FrocyaapcTB

UHoCcTpaHHbIEe aKkuuu, nHocTtpaHHbie nau (ETF),
MHOCTPaHHbIE AeNOo3UTapHbie PacrnuckKu, akuum
MeXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBen/iMBoii CTOMMOCTH
BupixeBble LEHbI NCOJIb3YIOTCS TOJIbKO NPy Haandmm OCTyra U BO3MOXHOCTM COBEPLLUATb CAEIKM Ha Takux bupxax
(cm.[TpunoxxeHue 8)

LleHbl OCHOBHOIO pblHKa M3 uYMcna aKTUBHbIX MHOCTPaHHbIX BUpX Ha AaTy onpegeneHns CHA 3a nocrneaHuii TOproB.bil

AeHb, BblbpaHHble B cneayoweM nopsake (yboiBaHusa npuoputeTta):

a) UueHa 3akpbiTva (px_last) Ha MOMEHT OKOHYaHMSA TOProBOM CECCUM Ha TOProBOW MJoLWanKe NHOCTPAHHON BUPXKN Ha
paTty onpegeneHns CHA npu ycnoBuMu NOATBEPXAEHNS €€ KOPPEKTHOCTHU.

LleHa 3aKkpbITUs MPU3HAETCS KOPPEKTHOW, €C/M pacKpbiTbl AaHHble 06 o6beMe TOpProB 3a A€eHb U 06bEM TOProB He
paBeH Hyo.

LleHbl OCHOBHOMO pblHKA M3 4YMCNA AKTUBHbIX POCCUNCKMX BUpX (3a UCKIOYeHMeM MOCKOBCKOM 6upXu) Ha gaty
onpeaenenna CHA (nnn 3a nocneaHnin TOProebifi AeHb, ecan pabounii aeHb 06bsBEH BUpXxen HETOProBbiM) B MNoOpsAaKe

ybbiBaHUA npuoputeTa:

@) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOpProBOM CeccMM Ha TOProBOW MaowazKe POCCUICKONM BWpXu Ha aaTty
onpepeneHna CHA npu ycnoBumn NOATBEPXAEHUS €e KOPPEKTHOCTH.

LleHa 3aKkpbITUs MPU3HAETCSA KOPPEKTHOW, €Cnu pacKpbiTbl AaHHble 06 06beMe TOpPros 3a AeHb U 06beM TOPros He
paBeH HY/I0 M Takas LleHa 3aKpblTUS HE paBHa HYJo

2 ypoBeHb cripaBea/iMBo CTOUMOCTH

Mopenb OLEHKM, OCHOBaHHasl Ha KOpPPEKTUPOBKE
ncropnyeckom ueHbol (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6yMar, obpallalowmxcsa Ha poccunckux (3a
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B cnyyae OTCYTCTBMSI  pacyeTHbIX LEH, packpbliBaeMblX
yKa3aHHbIMW Bbllle WCTOYHMKaMM uHbOpMauum, B CBA3M C
HETOpProBbiIM AHeM 6uMpX, NO WuTOramM TOProB Ha KOTOPbIX
onpefenstoTcs pacyeTHble LUeHbl, ANS LUenei onpeaeneHus
cnpaBensiMBol  CTOMMOCTM  aKTMBOB  WCMOJIb3YyeTCH  LeHa,
paccunTaHHas no wuToram nocneaHero TOProBoro AHs. Takowm
NoAXOA WCMNOJIb3YeTCA B OTCYTCTBME COObITUI, KOTOpble MOMu
CYLleCTBEHHO TMOBAUATb HA 3HayeHue pacyeTHOW LUeHbl B
HETOProBbIl AeHb.

*BbllWeyKa3aHHble LeHbl npuMeHsTCS npwm HaIM4nm
daKTM4YeCKOon BO3MOXHOCTM pacrnops>XaTbCs LEeHHOM 6yMmarom c
YYETOM OpraHM30BaHHOM Lleno4Ykm (CxeMbl) XpaHeHUs

NCKOYEeHNeEM MNAO MockoBckas 6upxa) n
MHOCTPaHHbIX OHA0BbIX BUpx)KaX

3 ypoBeHb cnpaBea/mBo CTOMMOCTU

B cnydyae OTCyTCTBMS  pacyeTHOM LeHbl, pacKpbiBaeMoWn
YKa3aHHbIM Bbill€ WCTOYHUKOM WHGOpMaUMK, B CBA3U C
HETOprosbiM AHEM O6uMpX, NO WUTOraMm TOProB Ha KOTOPbIX
onpefensTCa pacyeTHble LUeHbl, ANa uenen onpeneneHus
CnpaBensiMBo  CTOMMOCTM  aKTMBOB  MCMNOJIb3YeTCs  LeHa,
paccuyMTaHHasa NoO uToraM nocnegHero TOProBoro AHs. Takown
noaxo4 WCNONb3yeTcsa B OTCYTCTBME CO6bITWUA, KOTOpble MOIn
CyLeCTBEHHO MNOBAMSATb Ha 3HadeHMe pacyeTHOW LeHbl B
HETOProBbIN AEHb.

*BbllweyKka3aHHas LeHa NMpUMeHseTcs Npyu Hannummn gakTmyeckomn
BO3MOXHOCTM pacrnopsXxaTbCsd LUEHHOW 6yMarom C Yy4yeToM
OpraHM30BaHHOM Lieno4Ykn (CXeMbl) XpaHeHUs

2) ueHa (cTOMMOCTb) oOnpeaeneHHas C  WUCMNOoJIb30BaHMEM
HabnaaeMbIX/NOATBEPXKAAEMbIX KOTUPOBOK, MpPeAoCTaB/EHHbIX
npod. Yy4YaCTHMKaAMWU pblHKa ULEHHbIX 6yMar, Ha OCHOBaHWM
MOTMBUPOBAHHOIO CYXAEeHUS YnpaBaswowen KoMnaHuum (B TOM

1) LeHa (cTtoumocCTb) onpepeneHHasd C
MCMNoJIb30BaHNEM HabnogaeMblx/NoaTBEPXKAAEMbIX
KOTMPOBOK, MpeAoCTaBfieHHbIX MNpod. Yy4YacTHMKaMMU
pbIHKa LLEeHHbIX 6ymar, Ha OCHOBaHWU
MOTMBUPOBAHHOTIO CcyXaeHus Ynpasnswowien
KoMnaHuu (B TOM 4ucne o cnoCobHOCTU peanm3oBaTb
aKTuB TaKuM nvuam), B  TeueHue cpoka,
YCTAHOBJIEHHOrO Npod. YYaCTHUKOM A7 BO3MOXHOMO
CoBepLleHns caenkm No NnpeaocTaBieHHON KOTUPOBKe.
Mpw 3TOM cBeaeHus o}
HabnpaeMbix/noaTBEPXAaEMbIX KOTMPOBKAX AOMXKHbI
0bHOBNATLCS He pexe, 4YeM Ha Kaxayw paTty
onpeaeneHns CHA. B TOM cnyJyae, ecnm
HanpaBneHHas uWHdopMauma nmbo  cornaweHue,
perynupympliee OTHOWEHUSA CTOPOH, HE COoAepXuT
yKazaHusg Ha CpoK, B TeYeHue KOTOporo npod.
y4acCTHUK roToB COBEpPLNTb caenky no
npefoCTaBNeHHOM KOTMPOBKE, TO Takas KOTWpPOBKa
MOXET WCNoNb30BaTbCA AN9 Uenen onpeaeneHus
cnpaBeasiMmBon CTOMMOCTU LleHHOW 6yMarnm TosibKO Mo

62



yucne o CNocobHOCTM peann3oBaTb aKTMB TakuMM fnuuaM), B
TeyeHMe CpokKa, YCTaHOBAEHHOro npod. Yy4yaCTHUKOM Ans
BO3MOXHOIMO  COBEpLIEeHus  cAenku No  NpeaoCcTaBieHHOM
KOTUPOBKE. Mpwu 3TOM cBefeHus o}
HabnoaaeMblx/NOATBEPXAAEMbIX KOTUpOBKaX OONXKHbI
06HOBNATLCA  eXeMecsa4yHO Ha nocnegHuii paboumin  AeHb
KaneHpapHoro wecsua. B ToM cnydae, ecnm HanpaBfieHHas
wHdopmaumsa numbo cornaweHue, perynupyruliee OTHOLUEHUS
CTOPOH, HEe COAEpXMWT YKasaHMs Ha CPOK, B TEYEHMe KOTOpOro
npod. y4acTHUK roTOB COBEpPLWUTb CAENKY MO NpeaoCTaB/IEHHOMN
KOTUPOBKE, TO Takasi KOTUpPOBKa MOXeT MCMoAb30BaThCA AN
uenen onpeneneHus cnpaBeanMBOM CTOMMOCTM LIEeHHOW 6ymaru
TOJIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM.

3) ueHa (cTOMMOCTb) onpeaeneHHass Ha OCHOBaHWM oT4yeTa
OLeHLMKa, COOTBETCTBYIOLWEro 3akoHoAaTeslbHbIM TpeboBaHMSAM
B OTHOLLUEHWM oueHkn nmywecrtea NMNU®, nnbo 0 (Honb) (B cnyyae
NOATBEPXAEHUS HEBO3MOXHOCTM pacrnopsXaTbCsi aKTUBOM U
HanMumnsl 06CTOSATENbCTB, CBMAETENBbCTBYHOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HALEXHYK OLEHKYy akTMBa B  COOTBETCTBUM C
®epnepanbHbiM 3akoHOM N-135 "O6 oueHoYHOM aeaTenbHOCTU" OT
29.07.1998 roga)

COCTOAHWMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWMU
oTyeTa oLeHLLMKa, COOTBETCTBYIOLLETO
3aKkoHoAaTeslbHbIM  TpeboBaHUAM B OTHOLUEHUMU
oueHkn mmyuecrtesa NMU®, nnéo 0 (Homnb) (B cnyyae
NOATBEPXAEHUS  HEBO3MOXHOCTM  pacnopsixaTbCs
aKTUBOM n Hannuums 06CTOATENLCTB,
CBMAETENbCTBYIOWNX O HEBO3MOXHOCTU OCYLLECTBUTb
HaZeXHYI OLEHKy aKTuBa B COOTBETCTBUU C
Q®epepanbHbiM  3akoHOM N-135 "O6 oueHo4YHOM
nesatenbHocTn" ot 29.07.1998 roga)
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I'IpvmomeHme 4 MeToAaMKa OUEHKH KpeauTHOro pUCKa KOHTpareHTa
1. Lenn u onpeneseHus

Hacrosimasi METOMKA CITYXKHT I OLUEHKH KPEAWTHOrO PHCKAa KOHTPAareHTa B LENAX NPUMEHEHHS
METOJIOB KOPPEKTHPOBKH CHPABEUTMBOA CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PHUCK.

O1ieHKa KPEUTHOT'O PUCKA UCTIONB3YETCs VISl pacdeTa CIpaBeIMBON CTOMMOCTH akTUBOB. [Ipu 3TOM B
3aBUCUMOCTH OT CTENECHH BIHMSHUS KPEJUTHOIO pUCKA Ha  CIPABEUIMBYK) CTOUMOCTh  aKTHBBI
KIIacCUPUIMPYIOTCS Ha'

— cranaaptHele (0e3 MPU3HAKOB 00SCIICHEHHS),

— oOeclieHeHHbIE 0e3 HACTYIUICHHS e(onTa,

— AKTHBBI, HAXOJSIIHECS B AeoTe.

CrannapTHbIe akTHBa (0€3 IPU3HAKOB 00ECICHEHN), 8 HIMEHHO!

— I[IpaBa TpeOOBaHMS U3 HOTOBOPOB 3aliMa M KPEIUTHBIX AOT0BOPA (B CiIydae eciii 3aiiMomaBIeM
10 JOTOBOpY BBICTymaeT DoHT);

— neOuTOpcKas 3aJ0/DKEHHOCTh (B CIydae ONPENENICHUS CIPaBeIUBOH CTOMMOCTH TaKOH
3aJ0JDKEHHOCTH € MCIOJIb30BAHUEM METO/a NIPUBEACHHON CTOMMOCTH OYAyIUX JEHEXKHBIX IIOTOKOB).

Obecrienennble (6e3 HacTymIeHUs edoiTa), & UMEHHO:
— JleHexxHble cpecTBa Ha CYeTaxX M BO BKJIAJAX;

— JlonroBble MHCTPYMEHTSHI (B ClIyyae OTCYTCTBHUS LI€H OCHOBHOTO PBIHKA M II€H, PACCYUTAHHBIX
HabmroaeMpIMA - UcTOuHUKaMu uHpopMmanuu (B T.4. HKO AO HPJI u wuHBIX LeH
MH(QOPMALIMOHHBIX CUCTEM, HUCIOJIb3yeMbIX B Hacrosmux [IpaBunax ompenenenuss CUA,
HO3BOJIAIOMINX ONPEJEIUTh CIIPaBeUIUBYIO CTOUMOCTD Ha AaTy onpenenenus CHA);

— IlpaBa TpeOoBaHMA U3 KPEAUTHHIX [OTOBOPOB M JOTOBOPOB 3aiiMa (B ciydae, €CIH
3aiiMOJJaBLIEM I10 JOrOBOpPY BhICTymaeT PoHn);

— JlebuTopckas 3a7j0JKEHHOCTH (32 UCKIIIOYEHHEM NTPOCPOUYKH B PAMKax OINEPAIMOHHOTO IIMKJIa
JUISL ONIepallMOHHON 1eOUTOPCKON 3a10JPKEHHOCTH).

— AKTUBBI, CTOUMOCTb KOTOPBIX OIpEJEIsAeTCA Ha OCHOBAHUU OTYETa OLEHIHKA.

AKTHUBBI, HaxoAsIIMecs B 1edoTe, a UMCHHO:
— Bce BHIBbI aKTHBOB, HaxosIIUecs B qedoite.

IIJ'I?[ eJyen HaCTOHH.IefI MCTOOUKH, KOHTpAareHTel — HWHAUWBUAYAJIbHBIE HNPEANPUHUMATEIN
NPpUPABHUBAKOTCA K KOHTpar¢HTam — (1)I/ISI/I‘IGCKI/IM JIMam.

KpeauTHblii pHCK — DPHCK BO3HHKHOBEHHMS YOBITKAa BCIICICTBHE HEHUCIIOJIHEHHS KOHTPAareHTOM
00513aTEeBCTB MO JOTOBOPY, a TAaKXKE HEOIUIaThl KOHTPArecHTOM OCHOBHOTO [0Jra H/WIH TPOICHTOB,
MIPUYUTAIONIMXCS B yCTAHOBJICHHBIH JI0TOBOPOM CPOK.

KpeauTHblii pedTHHI — MHEHHE HE3aBHCUMOIO pPEHTHHIOBOTO AareHTCTBa O CIOCOOHOCTH
PEHTHHIYEeMOTro JIUIa UCTIOJHATh IPUHATHIE Ha ce0s (PMHAHCOBBIE 00s3aTeNbCTBA (O €ro KpPeAUTOCIIOCOOHOCTH,
(UHAHCOBOW HANEKHOCTH, (MHAHCOBOW YCTOWYMBOCTH), BBIPAKCHHBIM C HCIOJNB30BAHUEM PEHTHHIOBOM
KaTerOpuH 0 ONpElIeICHHOW PEHTUHIOBOM IIKaje. B Lensx npuMEeHeHUs HacTOSIIEe METOOUKH UCIIONIb3YOTCS
PEHTHHIH CIIeAYIOMMX PEHTHHTOBBIX areHTCTB (PEHTHHIOBBIE areHTCTBA yKa3aHbI B IOPS/KE YMEHBILICHUS
IIPUOPUTETA MIPU ONPEICICHUN KPEUTHOTO PEHTHHIa KOHTPAreHTa) !

— Moody's Investors Service

— Ananutnyeckoe Kpenutnoe Peiitiarosoe ArentcrBo (AKPA)

— Peiiruarosoe arearctBo RAEX («Okcmept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeTOIlBI KOPPEeKTHPOBKH cnpaBezmnBoii CTOUMOCTH AKTHBOB HA er}lﬂTHLlﬁ PUCK KOHTpareHra

Jns neneit HacTosAlled METOAMKU, KOPPEKTUPOBKA HAa KPEAUTHBIH PUCK KOHTpAareHTa Y4YHUTHIBA€TCs B
IIPOrHO3HBIX JEHEKHBIX MIOTOKAX (METOM KOPPEKTUPOBKU IIPOTHO3HBIX AEHEKHBIX IOTOKOB).

1. OueHka cTaHJAPTHBLIX aKTUBOB (0€3 MPU3HAKOB 00ECIIEHEHNS)
Jlist onepaloHHON 3a10J1KEHHOCTH JUCKOHTUPOBAHUE MOXKET HE IPOBOIUTHCS.
s mpounx BHUJIOB aKTUBOB 03 NMPU3HAKOB OOCCIICHEHUsI CIIPABEINBAs CTOMMOCThH PaCCUUTHIBACTCS
1o cienyroueit popmyse:
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i)

PV = Z P—“Dmﬁ s+ (1 — PD(Dn) + LGD)
i (1 + 1o P

rue

PV 3. — cIipaBeTMBast CTOMMOCTB 0GECIIEHEHHOTO aKTHBA (00132 TENbCTBA);

N - KOJIHYECTBO NEHEKHBIX MOTOKOB N0 JaThl MOTANIeHHs aKTHBa (00s3aTeNbCTBA), HAYMHAS C HaThI
onpexneneHust CUA;

F, - cymma n-oro seHesxHOro noroka (MpOLEHTHI X OCHOBHAS CyMMa);

N - NOPSAKOBBIH HOMEP ACHEKHOIO MOTOKA, HAYMHAs ¢ JaThl onpenencHus CHA;

N - xomudecTBo aHeit oT aatel onpeaeneHnst CYA 10 AaThl N-0ro JEHEKHOro MOTOKa;

In(f - 6e3pucKoBast CTaBKa AUCKOHTHPOBAHMSA B IPOLCHTAX TOJOBBIX. Il POCCUICKHX KOHTPArcHTOB
ucnone3yercs 3HaueHne craBku Kb/l MockoBckoii OMpku Ha JaTy pacueTa CIIpaBeJIMBOM CTOMMOCTHU C Y4eTOM
CpOKa JI0 TOTaIlEHWs COOTBETCTByMOmmEro miarexa by (https://www.moex.com/s2532), paccuutaHHas c
TOYHOCTBIO JI0 IBYX 3HAKOB I0cje 3amsaTol. [l 3aJ0JKEHHOCTH CO CPOKOM JI0 TIOTalIeHUs, HE MPEBbIIAI0NINM
1 xanenmapueii aenb — craBka RUSFAR 4, JIis MHOCTpaHHBIX KOHTPAreHTOB HCIOJB3YETCSH OE3pUCKOBas
CTaBKa JIOXOAHOCTH B cOOTBEeTCTBUH ¢ [Ipmioxkenuem 1.

PD(Dn) (Probability of Default, BepostHOCTs medonaTa) — BEpPOSTHOCTH, C KOTOPOH KOHTPareHT B
teueHue D(n) gHeil MoxkeT Oka3aTbCs B COCTOSHUM Ae(oNTa, MOPAIOK OIpPEAcNICHUS KOTOPOW YCTAaHOBIEH B
HACTOSAILEM IPHIOKEHHU.

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) — J0JIS OT CYyMMBI, OABEPKEHHOH KPEAUTHOMY
PHCKY, KOTOpast MOXKeT OBbITh IOTEPSHA B Cilyyae Jiedoira KOHTpareHTa.

2. Ouenka akTBoB. Obecrienenue 6e3 nedonra.
[Ipy BO3HMKHOBEHMH COOBITHS, BEIYLIETO K OOCCLUEHEHHIO, B TOM 4YHCJIEe NpH (PAKTHYECKOW HPOCPOUKE
00513aTeNbCTB KOHTPAreHTOM (11 HEOMePAIMOHHOM JeOUTOPCKOM 3aT0JHKEHHOCTH, 3aMOB BBIIAHHBIX - C JIAThI
HACTYIUICHHS CpPOKa HCIIOJIHEHHs O003aTeNbCTB  KOHTPAareHTOM, [Uii  ONEpallMOHHOW  JeOHTOpPCKOM
33JJOJDKEHHOCTH — CO JHS, CIEAYIIIero 3a JOMYCTHMBIM CPOKOM HApyHICHHS YCJIOBHH HCIHOIHEHHS
00513aTeIbCTB KOHTPAreHTOM B COOTBETCTBUH ¢ IIpuiioskeHneM 5), cripaBeinBas CTOMMOCTE PacCUYUTHIBAETCS 1O
crenytomei Gopmyse:

vl
B
PU-:].W = ;m* [1 —PD[DH] % LGD:‘

rze

PV 34w — cipaBemuBast cTOMMOCTE OGECIIEHEHHOTO aKTHBA (00S3aTENbCTRA);

N - KOJIMYeCTBO IEHEXHBIX MOTOKOB JIO JATHI MOTAIICHHs aKTHBA (00A3aTENbCTBA), HAUMHAS C JATHI
onpeneneHust CUA;

F, - cymma n-oro nenesxnoro notoka (POLEHTHI M OCHOBHAS CYMMa);

N - MOPSAKOBBIN HOMEP JEHEKHOTO MTOTOKA, HadMHas ¢ Jatel onpezneneHus CUA;

D

N - komuuectBo mHed or gatel ompepenenus CUA 10 maThl N-Oro IEHEXKHOTO HOTOKa; Jlis

IIPOCPOYCHHON YaCTH 3a/I0JKEHHOCTH B KadecTBe Dn mpuHHUMaeTcst 1 neHb, €Ci MOTHBHUPOBAHHBIM CY)KACHUEM
HE YCTaHOBJICH MHOW CPOK; ISl HENPOCPOYECHHOW 3aJI0JKEHHOCTH KOHTpPAreHTa ¢ NMpHU3HAaKaMH OOECLEHEHUs B
JaTy HaCTYyIUICHMsS CpOKa HCIIONHEHUs o0s3aTenbcTB B KadectBe Dn mpunumaercs 1 geHs, ecnu
MOTHBHPOBAaHHBIM CYKI€HHEM He YCTAaHOBJIEH HHOH CPOK.

I'n(f) - Oe3pucKoBas CTABKa NMCKOHTUPOBAHHMS B NMPOLEHTAX TOMOBBIX. JlJIl POCCHICKHX KOHTPATEHTOB
ucrions3yercs 3HaueHHe cTaBku KBJ] MockoBcKkoii OMpiku Ha JaTy pacyeTra CIPaBeINBOI CTOMMOCTH C yYETOM
CpoKa JI0 TIOTalleHWs COOTBETCTBYIOmIEro miatexka Fn (https://www.moex.com/s2532), paccuntanHas c
TOYHOCTBIO JI0 IBYX 3HAKOB I0Cie 3amsaTod. [Jisi 3aJ0JKEHHOCTH CO CPOKOM JI0 TOTAlIeHUs, HE MPEBBIIAI0IINM
1 kanennapHsiit nenb — craBka RUSFAR .1 HHOCTpaHHBIX KOHTPAreHTOB HUCIIOJIb3YeTCs OE3pHCKOBas CTaBKa B
cootBeTcTBHU C IIpnnoxennem 1.

PD(Dn) (Probability of Default, BepostHOCTs medoaTa) — BEPOSATHOCTH, C KOTOPOH KOHTPAreHT B
teueHne D(n) mHel MOXKeT OKkazaThCsi B COCTOSHHM Ae(onTa, MOPAJOK ONpEeICHUs] KOTOPOH YCTaHOBJEH B
HACTOSIIEM PUII0KEHHH.

LGD (Loss Given Default, morepu mpu 6aHKpOTCTBE) — AOISL OT CYMMBI, TIOJBEPKCHHOH KPEIUTHOMY
PHCKY, KOTOpasi MOXeT OBITh TIOTEPSIHA B Cliydae edosiTa KOHTPAreHTa.

BepositHocts nedonra (PD) Ha uHBIC CpPOKM (OTAMYHBIE OT 1 TOJa) OLICHWBACTCS MO CIEAYHOLICH
dopmyne:

14 Yerounux pannbix: http://www.moex.com/msn/ru-rusfar/
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o
FD,=1-(1—PD)es
rae,
PD — BeposiTHOCTE fedponTa KOHTparenTa Ha ropusonte 1 rogx;
[' — xonuyecTBO KaNeHAAPHBIX AHEH O ToraumreHus/odhepThl JEHEKHOTO MOTOKA;
3nauenne PDp paccuMTaHHO! BENMUYMHBI B IPOIEHTaX OKPYTIIACTCS 1O 2-X 3HAKOB IIOCINE 3aMATOH, a
3HaYCHHE, PACCYNTAHHOE B JIOJISIX, OKPYIJIeTCs 10 4-X 3HAKOB MOCIE 3aIsITOM.

Pacuet BeposiTHOCTH JiedonTa AJIsl 00ecleHeHHOI 3210/1:KeHHOCTH, He Haxoseiics B JedoJiTe Npu
HCTI0JIb30BAHUM JAHHBIX PEHTHHIOBBIX ar€HTCTB.

st o0eclieHeHHOW 3aJJ0JKCHHOCTH, HE Haxonsuiehcs B aedonte, ¢ (pakTHYeCKol MPoCpouKoii (3a
HCKIIIOUYCHHEM CpOKa TMPOCPOYKH Il TMPHU3HAHUS ONCPALMOHHOW 3aI0KEHHOCTH B COOTBETCTBHH C
IMpunoxeHneM 5) BEpOSITHOCTD Ae(ONITa PACCUUTHIBACTCS CIIEAYIOIM 00pa3oM:

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

re:

t — cpok npocpouky,

PD(t)mpocpou — BeposiTHOCTH Jedonta JUId HPOCPOUYEHHOH Ha t JHEH 3a0JKEHHOCTH C MOMEHTa
IIPU3HAHUS IPOCPOYCHHON 3a/I0JKEHHOCTH HE OIepallMOHHON,

T — cpok Ui IpU3HAHUS TaHHOTO TUIIA 3a/I0JDKEHHOCTH J1e(OJITHOH,

PD — BeposTHOCTH nmedonTa AT HENPOCPOYSHHOH 3aIJ0JDKEHHOCTH, KOTOpas HCIOIb30Balach IS
aKTHBa Ha MOMEHT Iiepe]] BOSHHKHOBEHHEM ITPOCPOUKH.

Ecium y aktuBa He ObUIO (HE NPUMEHSUIOCH) COOTBETCTBYIOIIEH BEpOATHOCTH JedoiTa, TO OHA
paccuUuThIBAaETCS Ha JCHb Nepej HapyLIIeHUEM CpPOKa MCIIOJHEHUS 0053aTeNbCTB.

st o0eclieHeHHOW HeNMpOCPOYeHHOH 3aJI0JDKEHHOCTH BEPOSTHOCTH Je(oiTa PacCUUTHIBACTCS MyTeM
CaMOCTOSITENIbHOTO NOHIKEHHS PEHTHHIa Ha OJTHY CTYIEHb.

HToroBoe 3HaUYeHHE pACCUMTAHHOH BENMYMHBI B MPOLEHTAX OKPYIJIAETCA JO 2-X 3HAKOB MOCIE
3aIITOM, 8 HTOrOBOE 3HAYCHHUE, PACCUMTAHHOE B JIOJISX, OKPYTIISIETCS 10 4-X 3HAKOB MOCIE 3aIlsITOM.

ITpu ompenenenuu obmero odbemMa 003aTENBCTB, CPOKA MOTALICHHS 33J0JDKEHHOCTH YTIPaBIIIOmas
KOMIIaHHsI PYKOBOJCTBYETCS CIIEIYIOLIHM:

— Ecnu ycnoBust 3aKiIi04eHHOTO JOrOBOPA MPEAIOoaraloT Ipu3HaHue B cocTaBe akTHBOB DoHma
3aJI0JDKEHHOCTH KOHTPAareHTa C ONpPeIeICHHON NepUOIUYHOCTRIO (HapUMep, OlepallioHHa s apeH/ia), BeIMIHHA
KPEOUTHBIX YOBITKOB W CPOK TIOTAIlEHUS PAaCCUUTHIBAIOTCS OTIENBHO MO KaXIOW NPU3HAHHOW CyMMe
3aJJOJDKCHHOCTH KOHTpareHTa.

— [Ipu oTpakeHHWHU ToOrameHUs IeOUTOPCKON 3aJ0KEHHOCTH TPH TOCTYIUICHUH TUIATEKEH OT
KOHTPAarcHTOB YMpaBisIolias KOMIIAHHS PYKOBOJCTBYETCS, B TEPBYIO O4YEpe[b, HA3HAYCHHUEM IIOJyYCHHOTO
IJiaTexa, aajnee nonoxeHusMu ctatbu 319.1. I'paxnanckoro kogekca Poccuiickoit denepanum.

— Ecnu ycnoBust 3aKiIIOYEHHOrO IIOTOBOpa IMPEANoJaraloT eIWHOBPEMEHHOE TNpPU3HAHUE B
coctaBe akTHBOB (OHIA 3aJ0DKCHHOCTH (HANPHUMEpP, JOTOBOPHI KYIUIM-NIPOAaKM AKTUBOB) M IIOTAlICHUE
3aJJOJDKCHHOCTH MPOM3BOUTCS TPAHIIAMH B COOTBETCTBHH C TPaUKOM, TO MO OOLIMM 00BEMOM 0053aTEIbCTB
KOHTparcHTa MOHMMAeTCsl BCSI HEMOTAllleHHas CyMMa JIoJira, a CpPOK HCUHCISIeTCs 1Mo Hambosee paHHeil nate
MOTaNICHHS TaKOTO JI0JITa, YCTAHOBICHHOM TOTOBOPOM.

3. Oruenka aktiBoB. Ciyyaii gedosra.
JInst BceX KJ1accOB aKTHBOB, HAXOIIUXCS B COCTOSHUU Ne(oiiTa, CIIPABeUIMBas CTOUMOCTh aKTHBA
OTIpeIeNIACTCS CIEAYIOIINM CIIOCOOOM:

it}
B

rue
PV 34w — cipaBenymBas cToMMOCTh 0GECIIEHEHHOTO aKTHBA (00A3aTENbCTRA);
N - KOJIHYECTBO NEHEXHBIX MOTOKOB JIO JAThl MOTAIIeHHs aKTHBA (00S3aTENbCTBA), HAYMHAS C JATHI
onpeneneHust CUA;
E, - cymma n-oro aenesxHoro notoka (pOLEHTHI M OCHOBHAs CyMMa);
N - NOPSAKOBBIH HOMEP JACHEKHOTO MOTOKA, HaAYMHAs ¢ NaThl onpenencHus CUA;

D

N - kommuectBo aHed or matel ompexeneans CUA 10 gaTel n-oro AEHEKHOro motoka. Jlus

HpOCpO‘{CHHOf/i YacCcTH 3aa0JDKCHHOCTH B KAQ4YECTBC Dn TIPUHAUMACTCS 1 JACHBb, €CJIN MOTHUBUPOBAHHBIM CYXXICHUCM
HE YCTaHOBJICH MHOW CPOK; JUIsl HEMPOCPOUYCHHOW 3aJI0JPKEHHOCTH KOHTPAareHTa B COCTOSIHUHM AedonTa B AaTy
HACTYIUICHUS! CPOKa MCIIOJIHEHUs 00s3aTeNbCcTB B KauecTBe Dn mpuHuMaercst | aeHb, €CIM MOTUBHPOBAaHHBIM
CYXICHUEM HE YCTAHOBJICH HHON CPOK.
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Tn(f) - 6e3pucKoBast CTaBKa AMCKOHTHPOBAHMS B IPOLECHTAX TOAOBBIX. [l POCCUICKUX KOHTPAarcHTOB
ucrions3yercs 3HaueHHe cTaBku KBJ] MockoBcKkoii Oupyku Ha JaTy pacyeTa CIPaBeIUBOI CTOMMOCTH € yYETOM
CpoKa [0 TOTalleHHs COOTBETCTBYyomIero miarexa Fn (hitps://www.moex.com/s2532), paccuntaHHas c
TOYHOCTBIO JIO ABYX 3HAKOB IIOCTE 3amsaTod. i 3aJ0JDKEHHOCTH CO CPOKOM JIO MOTAIICHHsI, He NPEeBhIIIAI0IINM
1 kanenmapHsIit nenb — craBka RUSFAR .1 HHOCTpaHHBIX KOHTPAreHTOB UCIIOJIb3YeTCsl OE3pHCKOBas CTaBKa B
cootsetcTBuU ¢ [Ipunoxenuem 1.

PD(Dn) (Probability of Default, BepositTHOoCTs medonTa) — BEpPOSTHOCTB, C KOTOPOH KOHTPAarcHT B
teueHne D(n) mHel MOXKeET OKazaThCsi B COCTOSHHM Ae(ONTa, MOPSIOK ONpPEICICHUs] KOTOPOH YCTaHOBJCH B
HACTOSIILEM TpUIoKeHHH. i akTHBOB B caydae nedosTa 3HadeHWe mokasarens PD mpuHUMaercs paBHBIM
100%.

LGD (Loss Given Default, motepu npu GaHKPOTCTBE) — JOJS OT CYMMBI, IOABEPKEHHOM KPEAUTHOMY
PHCKY, KOTOpasi MOXKET OBITh MOTEPSIHA B CiTydyae edoiTa KOHTPAreHTa.

B ciyuyae BeIXOma meOUTOPOB/KOHTPAreHTOB/IMUTEHTOB/3aEMIIMKOB M3 COCTOSIHUS Ae(donTa Mepexon
BO3MOXXEH TOJIKO B cocTosiHME obOecuieHeHus. CripaBeainBas CTOMMOCTD TaKO# 3aJOJDKEHHOCTH OIPEesieTCs B
COOTBETCTBHH C pazaenoM «2. Onenka aktuBoB. Obecuenenue 6e3 nedonray.

IIpu 5TOM 1O KOHTpareHTaMm, B OTHOIIEHHH KOTOPBIX BEIMYMHA KPEIUTHBIX YOBITKOB pacCUMTaHA Ha
OCHOBE COOCTBEHHOI CTATHCTHKY YIIPaBIAIOMEH KOMIaHUH

- B Cllydae OTCYTCTBHS (DaKTHUECKOW NPOCPOYKH 00s3aTeIbCTB HCMONb3ytoTes «KoahdunneHTs!
KPEIUTHBIX YOBITKOB HPH OTCYTCTBHHM HPH3HAKOB obecleHeHWs N0 (akTHIeCKOH HPOCPOYKHM (AKTHBBI Oe3
MIPU3HAKOB 00ECLIEHEHNUS), PACCUNTAHHbIC HA OCHOBAHUM CTATUCTUYECKUX JAHHBIX YTPaBIAIOLICH KOMIIAHUH 32
2018-2022rr.».

- IpU HaIW4YMU (PaKTUUECKOHW NMPOCPOUKU 00sA3aTEIBCTB MCHONB3YIOTCH «K03(hPUIMEHTHI KpeaUTHBIX
yOBITKOB TIpu  (hakTH4ecKol mpocpouke (oOecueHeHne Oe3 nedonra), paccunTaHHBIE Ha OCHOBaHUH
CTATHCTUYECKUX JaHHBIX YTpaisitomield komnanuu 3a 2018-2022rr.».

OO6s3aTenbCTBa KOHTPAreHTOB IO ILIEHHBIM OyMaraM B HHOCTPAaHHOW BaJlOTE€ OLICHUBAIOTCS CIIEAYIOIIMM
obpazom:

LGD mno o0s13aTesbCTBAM 10 IIEHHBIM OyMaraM KOHTPareHTOB ONPEAENSeTCsS B COOTBETCTBUM C TPeOOBAHUSIMU
MTOJIITYHKTOB HHMXKE

- OOs3arenbcTBa MO LEHHBIM OymMaraM B WHOCTPAaHHOM BajioTeé, B TOM YHCJIE MO BBILIATE KYIOHOB WU
JMBUJICHJOB, B OTHOIICHMM IEHHBIX OyMar, XpaHEHHE KOTOPHIX OCYLIECTBJIAETCS Ha CyYeTe HOMUHAJIBHOTO
Jep KaHus CIelMaIn3upoBaHHOro neno3urapus, otkpbitoro B HKO AO HPJI, u o KoTOpbIM BhIIJIaTa HE MOXKET
OBITh MpOM3BElCHa B pyOJIsiX B COOTBETCTBUU C JACHCTBYIOIIMM 3aKOHOAATEIBCTBOM P®, ¢ naThl MpU3HAHUS B
HMMYILECTBE MaeBOr0 MHBECTHLHMOHHOTO (POHAA MPU3HAIOTCSA HAXOAAIMUMHCSA B cocTosiHuu aedonrta, LGD mo
9TUM 00s3aTeIbcTBAM NpuHUMaercs paBHbIM 100%.

- OOs3aTenbCTBa, B TOM YMCIIE MO BHILIATE KYIOHOB M JMBUJCHIOB, B OTHOLICHUH LIEHHBIX Oymar, XpaHeHue
KOTOPBIX OCYLIECTBISIETCS] HA CUETE HOMHHAIBHOTO JIEPXKAHUS CHEIUAIN3UPOBAHHOTO JENO3UTAPHS, OTKPBITOTO
B HKO AO HP/I, 1 BblIuIaTa 1O KOTOPHIM MOXET OBITh IIPOM3BEEHA B PYOJIsIX B COOTBETCTBHH C JCHCTBYIOIIUM
3aKOHOAATeNLCTBOM P®D, ¢ maThl MpU3HAHUS B MMYLIECTBE MAcBOr0 WHBECTHUIIMOHHOTO (JOHIA OIICHHUBAIOTCS B
o0riem nopsinke, ycranoBieHHoM [ICYA TTHU®, npu 3ToM ¢ natel HacTymieHus aedonta cormacuo [ICHA ITNUD
LGD no stum obs3arenbctBaM npuHuMaercst paBHbIM 100%. B cimywae ecnu mpsMO MM KOCBEHHO cTajia
HabJr01aeMa MM IOCTYIHA MH(POPMALUA O TOM, YTO 00s3aTeabCcTBa OYAYT MOTALICHB! B ONpPEENICHHbIH CPOK, B
TOM 4uciie B pyONsiX B CyMMe, SKBHBAJICHTHOH CTOMMOCTH O053aTEJIbCTB B WHOCTPAHHOH BaJIOTE, CPOK
HacTyIuieHus aedonta MOKET OBITh M3MEHEH (yBeJMYeH WM YMCHBIIEH B COOTBETCTBHH C IIOJIYYeHHOMN
nHdopManyeil) Ha OCHOBaHHH SKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHHUS YTIPaBIIONIEH KOMITAHHH.
OOs3aTenbcTBa, B TOM YHCIE MO BBIUIATE KYNOHOB M AMBHACHIOB, B OTHOIICHWH LEHHBIX OyMar, XpaHEeHHE
KOTOPBIX OCYIIECTBISIETCS] HA CUETe HOMHHAIBHOIO JIEPXKAHUS CHEIUAIN3UPOBAHHOTO JICNIO3UTAPHS, OTKPBITOTO
B MHBIX Jeno3utapusix, kpome HKO AO HPJI, onenuBatorcs B o0meM nopsizake, ycranopaenHom [ICHA TTUO.
C natbl, Korja npsMo WM KOCBEHHO cTasia HabIroaeMa Ml IOCTyNHa HH(GOPMAaLUs 0 TOM, YTO 00s3aTeIbCTBA
He OyoyT morameHsl B pe3ynbTare coOBITHH, ykasaHHBIX B 1. 1.1, Ilpmmokenust 1 Takume o0s3aTenbCTBa
NPU3HAIOTCS HAaXOIIIMMUCI B cocTossHUU nedonta 1 LGD mo 3TUM 00s3aTebcTBAM NPHHUMAETCS PaBHBIM
100% (pemenne ohopmiIseTcs IKCIIEPTHEIM (MOTHBUPOBAHHBIM) CYXKICHHEM YTIPaBJIAIOIei KOMIaHUH).

4. Merton yueTa KpPEIUTHBIX PHUCKOB, IyTe€M OLEHKH CHpPaBEIMBOH CTOMMOCTH IO OTYETY
OIIEHII[MKA 110 COCTOSIHUIO HA JIATy, HE paHee BOSHUKHOBEHMS COOBITHS, BEAYIIEro K 00eCleHeHHIO.

IIpumenenne oT4era ONECHIUMKA A LeEJNEd ONpeJeNeHHs CIPAaBeUIMBOM CTOMMOCTH C YYETOM
o0ecLeHeHHs1 BO3MOXKHO UL BCEX aKTHBOB, @ TaK XKe I/ IPOCPOYEHHOM AeOUTOPCKOI 3a10JDKE HHOCTH.

3. Iopsinok onpesesieHNs1 BeTHYHHBI KPeAUTHBIX YOBITKOB
Jis neneit KOPPEKTUPOBKU HAa KPEAWUTHBIM PUCK KOHTpareHTa YIpaBisiomas KOMIAHWUsS HCIOJIb3yeT

crenyomye noaxoapl kK ompeneneHnio PD, LGD u BenW4YMHBI KPEOUTHBIX YOBITKOB (B COOTBETCTBHUH C
MOPSZIKOM, ompeseneHHbIM B 1. 2 pasznena |l nactosmumx [MpaBun):
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— Ha ocHoBaHMM NyOGIMYHBIX CTaTHCTHYECKHUX JaHHBIX IO BepoATHocTAM nedonta (PD) u
motepsm B ciydae nedonra (LGD) omnoro u3 peiituHroBsix arentcte Moody’s Investors
Service®®, Ananutnueckoe KpemutHoe Peiitunrosoe Arenrcrso (AKPA), PeiitunroBoe
areHTcTB0 RAEX («OQkcmepr PAy), Fitch Ratings, S&P Global Ratings, myOnukyembIx Ha
caiiTe COOTBETCTBYIOLIETO PEHTUHIOBOrO areHTCTBA B COCTaBe ekeroxHoro otyera. [lo
KOHTpareHTaM, KOTOphIM ObLI NPUCBOEH BHYTPEHHHI PEUTHHI YmpaBisouled KOMIaHWH,
HCHONB3YIOTCA ITyOJMYHBIE CTATUCTUYECKHE AaHHblE MO BeposTHocTAM nedonta (PD) u
notepsiM B ciaydae aedonra (LGD) peiituarosoro arearcrtea Moody’s Investors Service (a
TaKXe APYTMX PCHTHHIOBBIX arcHTCTB B MOPSJKE YMEHBIICHHS MPUOPUTETa AHAIUTHYECKOES
KpenutHoe PeiitunroBoe ArentctBo (AKPA), Peiitmnrosoe areHrctBo RAEX («Okcmepr
PAy), Fitch Ratings, S&P Global Ratings);
IIpu s5TOM, HanMyMe y pPOCCHHCKOrO KOHTpareHTa pPEeWTHHIa HHOCTPAHHOTO DPEHTHHIOBOTO AareHTCTBA He
NIPUHAMAETCS B pacdeT W PAcCMATPUBAETCs, KaK OTCYTCTBUE pelTmHra. Jlims ompenenenus PD mcnomssyercs
CIIeIYTOIIUH TTOIXOM:
a) Mcnonbs3yercs 3nauenus PD poccuiickoro peiitunrosoro arenrctsa AO «Jkcnept PAy uepes conocraBieHue
PEUTHUHIOB POCCUNCKHUX PEUTHUHIOBBIX ar€HTCTB.
B cinyyae Hanuuus y KOHTpareHTa pPEeHTHHIa OJHOIO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB MPUMEHSETCS
3Hauenue PD, onpenenenHoe poccuiickuM pedTHHroBbiM areHTcTBOM AO «Okcnept PA» (nanee — AreHTCTBO)
(tabnuua 8 «YpoBHH (4acToThl) JedodTa IO PEHTHHTOBBIM KATETOPUSIM HAIMOHAJIBHOH pPOCCHUICKOM
pPEHTHHIOBOW IIKamsl  ATEHTCTBA I BCEX OOBEKTOB pEHTHHra, KpoOMe CTPYKTYpPHBIX OONUrammii u
HHCTPYMEHTOB CTPYKTYpHOTO (MHAHCHUPOBAaHHSA», B COCTaBE OTYCTA 00 MCTOPHUECKUX NAHHEIX 00 ypOBHSX
nedosita MO PEHTHHTOBBIM KaTeropHsM NpUMEHsAEMbIX pedTuHroBeix mkan Ha 01.01.2023. HcTtouHmK:
https://www.raexpert.ru/docbank//597/fd8/25b/5aeb0656 1bc353d872afb0a.pdf) Ilpu 3ToM B ciyuae Hamuuus y
KOHTpAareHTa HECKOJbKUX PEHTHHIOB, NPHCBOCHHBIX Pa3HBIMH POCCUICKHMMH PEHTHHTOBBIMH AareHTCTBaMH,
BbIOMpaeTCs HaMMEHbIIMH DPEHTHHI W3 aKTyalbHBIX M cooTHocuTcs ¢ peituHrom AO «Oxcnepr PA» B
cooTBeTcTBUM ¢ Tabnuieil coorBeTcTBHsA IIKan peiitunHros B m. 5 Ilpmnoxenns 4. «MeToamka OLEHKH
KpeJUTHOTO pUCKa KOHTpareHTa». B cimyyae HeoOX0ANMOCTH MpOBECTH corocTapienune perdtuaros OO0 "HKP"
u OO0 "HPA" ¢ pefituaramu AO «3OxcnepT PA» ucnons3yercst Tabnuna CONOCTaBICHUSI PEHTHHIOBBIX LKA
POCCHUICKHX KPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOU B MH(popManmonHoM coodmennu banka Poccuu ot
30.12.2021 «MudopmManuss O COHNOCTABICHUH PEHTUHIOBBIX IIKAJT POCCUHCKUX KPEAUTHBIX PEHTUHIOBBIX
arenTcTB». [l oroOpanHoro peiituara or AO «Jkcnept PA» BriOupaercst cooTBeTcTBYOIIEe 3HaueHne PD mo
Tabmune 8 st cpoka 1 rox.
Jlnist KpYIHBIX KOHTPAreHTOB B ClIydae OTCYTCTBHS PEHTHHra OIHOIO M3 POCCUHCKUX PEHTHHIOBBIX areHTCTB, HE
OTHOCAIINXCSA K TNPEONpUsATHAM Majloro M cpemHero OusHeca (Belpyuka 4 wipx py6. u Oonee B rox),
MIPUMEHSIETCS Cpe/Hssl BEpOSATHOCTh nedonrta 1y Speculative Grade ot arentctBa Moody’s Ha OCHOBaHWHU
AKTyaJbHOTO OTYETa MO €XETOJHOMY HCCICIOBAHUIO KOpmopaTHBHBIX nedontoB (Annual default study) c
NPUMEHEHNEM COOTBETCTBUS ypOBHeW pelitiuros, Tabmuma Exhibit 42. Average cumulative issuer-weighted
global default rates by alphanumeric rating, 1998-20225. Bribupaetcs 3nauenue PD mist cpoka 1 ron.
Omnpenenenue 3HaueHuss LGD BO3MOXHO IO aKTyaJbHOMY OTHETY MHOCTPAHHOTO PEHTHHIOBOIO areHTCTBa
Moody’s depe3 comocTaBieHHEe PEUTHHTOB POCCUHCKHX PEUTHHTOBBIX ar€HTCTB.
3nauenne LGD ompexmenseTcss Ha OCHOBAaHMM AaKTYaJbHBIX HYONWYHBIX IOCTYNHBIX JaHHBIX M3 OT4YeTa
peiituHroBoro arentctea Moody’s mo exerofHoOMy HCCIEIOBaHHIO KoprnopaTHBHBIX Aedonros (Annual default
study) tabnuna tabmuna Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-
2022 Ha ropu3oHTe | roj B COOTBETCTBHM C HPUHAJUIC)KHOCTHIO COIOCTABICHHOTO PEUTHHra KOHTpareHra K
IpyMIe peiTHHTOB, ATl KOTOPBIX ONpeersieTcs recovery rate .
B ciyuae Hammuus y KOHTpareHTa peHTHHra OJHOTO U3 POCCHMCKMX pPEHTHHIOBBIX AareHTCTB dYepes
COIOCTAaBIICHHE PEHTHHTOB B COOTBETCTBHUHU ¢ TalnuIeil COOTBETCTBUS WIKaN peiTUHroB B 1. 5 TIpuinoxenus 4.
«MeToiMKa OLIGHKM KPEIUTHOIO pPHUCKAa KOHTPAareHTa» ONpEeAeiseTcsl PEeHTHHI PEeHTHHIOBOTO areHTCTBA
Moody’s. Tlpu 3TOoM B ciydae HaJdH4Usl HECKOJBKHX PEHTHHIOB, MPHUCBOCHHBIX DPA3HBIMH POCCHUACKHMHE
PEHTUHIOBBIMU areHTCTBAMHM, BBIOMPACTCS HAMMEHBUIMH PEHTHHT U3 aKTyaJIbHBIX U COOTHOCHTCS C PEHTHHIOM
arerarctBa Moody’s. B ciyuae HeoOXOIMMOCTH IMpPOBeCTH comocTtasienue peiituaros OO0 "HKP" u OO0
"HPA" ¢ peiituarom arearctda Moody’s, comocTasienue ocymecTisieTcs uepe3 peituaru AO «Dkcmept PA»
C HCIOJIb30BAHUEM TaOJIUIBl CONOCTABICHUS PEUTHMHIOBBIX KA POCCHUHCKUX KPEIUTHBIX PEHTHHIOBBIX
areHTcTB, ykasaHHod B HMH(popmaumonHom cooOumennn banka Poccum ot 30.12.2021 «Mudopmanus o
COIOCTaBJICHUH PEHTHHIOBBIX LIKAJl POCCHUCKUX KPEIUTHBIX PSHTHHIOBBIX areHTCTB». Hanu4yue y KoHTpareHra
peliTMHra MHOCTPAaHHOI'O PEHTHHIOBOIO AareHTCTBA HE NPHHUMAeTcs B pacdyeT U paccMaTpuBaeTcs, Kak
OTCYTCTBHE PEHTHHTA.

> UeTounnk nannpix (Ypapisionas KOMIAHHsS HCIOJIL3YeT IaHHbIE, ONY0IMKOBAHHbIE HA 1aTy onpeaesnenus 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: Ta6ymua Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — na ropusonte 1 rox.
LGD: Ta6mmua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Tpu 5Tom LGD paccuursiBaercst kak: LGD = 1 — RR (recovery rate).
Dopwmyia 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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JUist KpyNHBIX KOHTPAreHTOB B CiIy4ae OTCYTCTBHs PENTHHIA OJHOrO U3 POCCHHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCAIIMXCS K MPEINPHUATHUSAM Majloro W cpeaHero OusHeca (BbIpydka 4 mupa pyo. u
6omee B rof), mpuMeHsieTCs 3HaYeHHe recovery rates s Speculative Grade.

— Ha ocHoBaHMH COOCTBEHHBIX Ha6J'I}OI[aeMBIX CTaTUCTUYCCKUX HNaHHBIX, IMOATBEPKAAIOIINX
CTCIICHDb 06eCHeHeHI/I$[ (BGJII/I‘II/IHLI KpPECAUTHBIX y6BITKOB), B 3aBUCUMOCTH OT CpOKa
OPpOCPOYKH, KPECAUTHOI'O Ka4Y€CTBa KOHTpPAr€HTa W OXHUAACMBIX K IIOJIYUYCHHIO ACHEXHBIX
IIOTOKOB.

4. Tlopsiaok onpejaesieHHs1 BeJHYHHBI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI CTATHCTHKH
Ynpapasiromeil KOMIaHUU

B cBoux pacuerax YmpaBisitolias KOMITaHHs TPHICPKUBACTCS CIENYIOIUX OOIIeNpU3HAHHBIX
NPUHIKIIOB cOOpa M 00pabOTKH CTaTHCTUYECKOW HH(pOopMannu:

— cTaTHCTHYeCKass MHPOpMAaIHs JOIDKHA OBITh PENPe3eHTATUBHOMN ISl KITACCOB KPEAUTHBIX
TpeOoBaHMii (IPyMITbI OAHOPOHBIX KPEIUTHBIX TPEOOBAHUIT), B OTHOLIEHUH KOTOPBIX OYIyT MPUMEHSTHCS
Pe3yJIbTaThl PacyeToB;

— pacuer K03(pPUIMEHTOB KPEIUTHBIX YOBITKOB BKJIIOUYAET B ce0sl BEPOATHOCTH Jedoira
(PD) u ypoBenb notepsb 1ipu aedonre (LGD) u 1omKeH 0CHOBBIBAThCS Ha MEPUO/ie HAOIIOACHHI, KOTOPBII
OXBAaTbIBAaCT KAK MMHUMYM OJIMH MOJIHBIN LIUKII AETOBOM aKTUBHOCTH;

— ompejessieMble YIPaBIsONIeld KOMIIAHWEH 3HAUEHUs BEPOSTHOCTH JedonTa JOJKHBI
COOTBETCTBOBATH (PAKTHUECKOW YACTOTE PEATM30BAHHBIX Ie(ONTOB NeOUTOPOB/KOHTPAr€HTOB, a 3HAUCHUS
YpPOBHA TOTeph IpH nedoire, ompenensemble Ympasistonield Kommanned, IOKHBI COOTBETCTBOBAThH
(aKTHUECKUM 3HAYECHHUSAM PEeabHBIX MOTEPh IPH e oTe KOHTPAreHTOB.

Ha ocHoBe moOIy4eHHBIX pacueToB, YIpaBIAIOMIAas KOMIAHHUS paclpenenser (paHKupyer)
JIeOUTOPOB/KOHTPAreHTOB ~ COTVIACHO ~ YPOBHIO ~ KPEAUTHBIX  YOBITKOB M CPOKY  IIPOCPOYEHHOM
330JKEHHOCTH.

PyKkoBOJCTBYSICh BBILICYKa3aHHBIMH IIPHUHIMIIAMH, YTPABIISAIONIAas KOMIIAHUS IMPOBOAWUT COOp
craTucTHYeckod uH(opmanuy, HEoOXomUMOH mid pacdera KOd()(HIMEHTOB KPEOUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3areisax BepositTHocTH nedonta (PD) u yposus moteps mpu nedonre (LGD).

Pacuer k0a(pumeHTOB KpenuTHBIX YOBITKOB (00ECIIEHEHUS) OCHOBBIBAETCSl HA CTATUCTHYECKUX
JIAHHBIX, IMTOJTBEPKIAIOIINX CTENEHb OOECIIEHEHWs, B 3aBUCUMOCTH OT CPOKa NPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAareHTOB W OXXHAAEMBIX CPOKOB ITTOJyYEHHsI JEHEKHBIX ITOTOKOB, HCIIONIB3Ysl MaTpHUUHBII
METO/]I TPYNITUPOBKH KOHTPAreHTOB MO CPOKaM 33/I0JDKEHHOCTH M TPYIIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsiomeil KoMnaHueldd Ha OCHOBaHMHM MMEIOIIUXCS Yy Hee CTaTHCTHYeCKMX JaHHbIX. OOmas
COBOKYITHOCTh KOHTpPareHTOB pa3JieJieHa Ha TPYNIbl KOHTPAareHTOB II0 CXOXHM XapaKTepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Oosiee 3-X JieT Ha3an M ycTaBHbIA Kanurtan Oonee 100 Thic. pyo.
(0IHOBPEMEHHOE BBITIOJHEHHE YCIIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3all W/WiM ycTaBHbIA Kanurtan meHee 100 Thic.
pyo.;

— ¢uznueckue nuna u UI1

Hcropuueckne kodpUIMEHTH KpeIUTHBIX YOBITKOB (0OeCLeHEeHHs) pacCUMTHIBAIOTCS IIyTeM
JETICHUs] CyMMBl KPEJUTHBIX YOBITKOB, 110 Ka)KIOH IpyIle KOHTPareHTOB JOCTHUIIIYIO COOTBETCTBYIOIIEH
IPYMIIBI IPOCPOUKH, Ha OOILYI0 CyMMY 33JI0JKEHHOCTH I10 BceM KoHTpareHTaM. [Ipu atom Ympasinstomas
KOMIIaHUsI UCIIOJIb3YEeT METO]] KYMYJISITUBHOTO IOCTPOCHHSI IPUMEHUTENBHO K KaX 10U TPyTINe NPOCPOUKH:

xP o (EpegHTHEIE VORITKM [0 [ FPYINE KOHTPAreHTOE NPH CPOKE DPOCPodKH 0T 1 o n gHeit)

¥.(ofpeM mpocpoeHHON 33T0IAEHHOCTH 0 BCEM KOHTPAreHTaM )

Koa¢duimeHTsr KpeAUTHBIX YOBITKOB ITPU OTCYTCTBHH MPU3HAKOB 00eCieHeHHs 10 (paKTHYECKOH
MIPOCPOYKH (aKTHBHI O€3 MPU3HAKOB 00ECIIEHEHNS), PACCUNTAHHBIC HA OCHOBAHUH CTATHCTUYECKHUX TAHHBIX
Vnpapsromeil komnaauu 3a 2018-2023rr.%:

I'pynna ne6uTopoB/ KOHTPareHTOB KpeaurHsie yobitkn (PD*LGD)
Jle6uTop/KOHTpareHT 00pa3oBaH Oojee 3-X JeT Ha3al U yCTaBHBIH

kamutan 6onee uiau paseH 100 Thic. py0. (0THOBPEMEHHOE BBINOJIHEHHE 25,43%
yCIIOBHIA)

JleGuTop/KOHTpareHT 00pa3oBaH MEHee 3-X JIET Ha3a/l U/WiK YCTaBHBIH

0,
karutan meHee 100 ThIc. pyo. 19,67%

6 Bom CTOPOHOH II0 JOrOBOPY SIBIIOTCS JABAa U OOlee KOHTPAreHTOB, NONAJAIOMUe B pa3Hble IPYINIBI JeOUTOPOB/KOHTPATreHTOB,
NPUMEHEHUIO MojsIexaT Haubosee Bbicokue ko3pduiuentst PD u LGD.
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Dusnueckue auna u UI1 28,74%

KoadduipeHTs! KpeUTHBIX YOBITKOB TpH (pakTHUECKO# Hpocpouke (oOeciieHeHue 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAHUM CTATMCTUYECKUX JAHHBIX YIpapisiomel komoanuy 3a 2018-2023rr.17:

Kpenurasie yositku (PD*LGD), KpenurHble yObITKH
IIPU IIPOCPOYEHHOM (PD*LGD) npu cpoke Kpepurhsie yGorricu
*
3a70JbkeHHOCTH OT 1 10 30 nHeit TIPOCPOUCHHOM (PD*LGD) 1IpH CpOke
I'pynna koHTpareHToB MIPOCPOUYEHHOI
3a0DKEHHOCTU
ot 31 10 60 Heit 3a/10JDKEHHOCTH OT 61 10 90
THel

KonrpareHt obpasosan Gonee
3-X J1eT Ha3ax U yCTaBHBIN
KanuTtan 6omnee win pasen100 25,43% 28,42% 28,78%
ThIC. py6. (OTHOBpEMEHHOE
BBINOJIHEHUE YCIIOBHIT)

KonTpareHT o6pazoBaH MeHee

3-X JIeT Ha3aJ W/UIN yCTaBHBIMI 19,67% 22,13% 22,83%
kanutan MeHee 100 Thic. pyo0.
dusnueckue auna u UI1 28,74% 35,22% 36,69%

KoaddurmenTsl KpeanTHBIX YOBITKOB JuIsl ciydas Jedoiita, pacCUUTaHHbIE HAa OCHOBAHUH
CTaTUCTUYECKUX JaHHBIX YIpapistomed komnanuu 3a 2018-2023 rr.:

KpenurHbie yObITKH KpenurtHblie yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpeaurnsie yobiTku (LGD) npu cpoke
I'pynma KOHTpareHToB MPOCPOUCHHOMN IIPOCPOYCHHOM IIPOCPOYCHHON 3aJI0JDKEHHOCTH CBBIIIIEC
3a/10JDKEHHOCTH OT 91 3a/10JKeHHOCTH 0T 181 365 nueit
10 180 nueit 10 365 nHeit
Konrparent o6pa3osan Goinee 3-
X JIET Ha3a/{ U YCTABHbIN KaIUTa
Gosiee nnu paseH 100 ToiC. pyo. 29,38% 29,87% 29,96%
(OIHOBpEMEHHOE BBIMTOTHECHHE
YCIIOBHIA)
KonTtparent o6pa3oBaH MeHee 3-
X JIET Ha3a/1 ¥/WIN YCTaBHBIN 25,12% 25,62% 29,27%
kanutan MeHee 100 Thic. pyO.
Dusnueckue auna u U 37,55% 39,57% 40,77%

OCHOBBIBasICh Ha MMCIOIINXCS CTATUCTHYECKUX MAHHBIX, YTPABIAIONIAas KOMIAHHUS YCTaHOBHIIA,
YTO B CIIy4ae, M 3aJ0JDKEHHOCTh He BO3BpAIlleHa B CPOK TPH KaJlCHIApHBIX T0Ja, TO BEPOSTHEE BCETO
Takas 33/I0JDKEHHOCTh He Oy/eT Bo3BpalieHa M B Ooiee IMO3JHHN CPOK M BEpOSTHOCTH ¢ BO3Bpara 0e3
JIOTIOJTHUTENBHBIX BJIOXKEHWH IO B3BICKAHWIO - MHUHHMaibHa. /Iyl TakoW 3aJ0JDKEHHOCTH KpEeIUTHBIC
yosiTku (PD*LGD) ycranasnusatorcst B pazmepe 100% 1 Bcex rpymin KOHTPareHToB.

KoadduimenTsl KpeanTHBIX YOBITKOB MOUISKAT IEpecMOTpy YIIPaBisAomied KOMITaHWEeH
€XKETOIHO, HE TIO3[JHEE TPEX MECALEB IT0 UCTEUCHNH KaJICHAApHOTO ro/ia.

5. Tlopsinok onmpeaeneHusi peiiTHHra KOHTPareHTa

Hacrosmmii mnopsiook CiIyXHT [UIi OLEHKH KPEIUTHOTO pHUCKAa KOHTPAreHTa, IO KOTOPBIM
Vnpapmsiomas KOMIAHUS ONpeienuia pedTHHT. B kauecTBe peiTuHra KOHTpareHTa UCHOIb3yeTCs

— QaKTyaJbHble Ha JaTy OLEHKM pEHUTHHTM TIPUCBOCHHBIE KOHTPAreHTy KpPEeAUTHBIMU
pEHTHHIOBBIMM areHTCTBAaMU. EcCIM KOHTpareHT MMeeT pEeHTHHTH pa3HBIX YPOBHEH OT
HECKOJbKUX PEUTHUHIOBBIX AareHTCTB, TO U IeJieil OLEHKM B KauecTBe peHTHHra
KOHTpareHTa INPUHUMAETCS HAaMMEHBIIMH U3 NPHCBOCHHBIX PEHTHHIOB COOTBETCTBYIOIIMMU
PEHTHHIOBBIMU ar€HTCTBAMH C IPUMEHEHHEM COOTBETCTBUSI YPOBHEH pedTHHIOB 1o Tabiuie

COOTBETCTBHUS LIKaJI PEHTUHIOB!

BuyTtpennss
. Moody's S&P Fitch peiiTHHTOBast
PeiiTunrosas AKPA kcnept moneas VK
rpynna PA
Me:kayHapoaHasi IKaIa
PeiiTinrosas ABARU) UAAA Baal BBB+ BBB+ BBB+
rpymna | Baa2 BBB BBB BBB

17 Ecnu cTopoHO# 110 I0TOBOpY SIBISIOTCS 1Ba M GOJee KOHTPAreHTOB, MOMAJAIONINE B Pa3Hble TPYIIbl Je6UTOPOB/KOHTPATEHTOB,
HNPUMEHEHUIO MosIexaT Hanbosee Boicokue kodadpuuuents: PD u LGD.
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Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), FUAA, Bal BB+ BB+ BB+
ruAA
. AA-(RU)
PetiTunrosas
rpynmna Il AR v
+ , ruAA-,
A(RU) ruA+ Ba2 BB BB BB
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ Bt
Peiitunronas ruBBB-,
rpymma |1 BB+RU) ruBB+ B2 B B B
BB(RU), BB-
(RU) ruBB B3 B- B- B-
CCC+
Pelitunrosas CCC, CC, CCC
rpymma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C CoO0.
CcC

— eClIM Yy KOHTpareHTa OTCYTCTBYEeT PEHTHMHI YKa3aHHBIX DPEHTHHTOBBIX areHTCTB Ha JaTy
OLIEHKH, TO OLIEHKa peHTHHra KOHTpareHTa TIPOU3BOAUTCS Ha OCHOBE BHYTpPEHHEH
peiTuHroBOoil Mozenu VYmpamnsionied KoMnaHuM. BHyTpeHHuit peWTHHr mpucBauBaeTcs IO
MEXYHapOHOH IIIKaje COrJacHO TaOJIMIe COOTBETCTBUS IIKAN PEHTUHrOB (IIPUBEACHHON
BbIlIE). BHYTpeHHUIT peHTHHT epecMaTpUBACTCs/IIOATBEPIKIAeTCS HEe peke 1 pasa B rof, Hiu
B Clly4ae IOSBICHUS WHGOPMAIMU O 3HAYUTEIHFHOM YXYAIICHHH (DUHAHCOBOTO MOJIOKEHHS
KoHTpareHTa. CBejeHHs O BHYTPEHHEM PEUTHHIE, NPHCBOCHHOM Ka)KI0My KOHTpPAareHTy-
3aeMILUKY, MpenocTaBisioTcs B CHennaau3upOBaHHBIM JENO3UTApHIA HE I031HEE JAaThl
Hayaja HpUMEHeHHs HacTosmux IlpaBum, a Taxke €XerogHo He mosaHee 31 nexaOps
Kaxzaoro roma. B cioydae mnepecMoTpa BHYTpPEHHEro peHTHHra, CBEIEHUS O HEM
npenocTaBisioTes B Crenuanu3upoBaHHBIA Aemo3uTapuil He mosmHee 1 paGouero gus. Ilo
HOBBIM KOHTPareHTaM-3a€MIIMKaM CBEJEHHS O BHYTPEHHEM pEHTHHIE NpPEeIOoCTaBISIOTCS
Crneunanu3upoBaHHOMY JETO3UTAapUIo He mo3xHee | pabodero aHS ¢ JaThl NPU3HAHUS B
COCTaBe aKTHUBOB 3aiiMa M HHOT'O aHAJOTMYHOTO HHCTPYMEHTA.

[Ipu nepBoHaYaIbHOM NMPHU3HAHUM 3aiiMa, aHANW3 (PMHAHCOBOW OTYETHOCTH 3aEMIIMKA M IPHCBOCHHE
BHYTPEHHET'0 PEHTHHIa MPOBOJUTCS HA OCHOBAHHHM IOCJICAHEH NOCTYIMHONH Ha MOMEHT aHaln3a OyXralTepcKoi
OTYETHOCTH KOHTPAreHTa;

Ananu3 (UHAHCOBOM OTYETHOCTH B paMKax €XKEroAHOr0 IMEPEecMOTPa/MONTBEP)KIACHHS BHYTPEHHETO
peiTuHra NPOU3BOIUTCS HAa OCHOBAaHUHU TOJIOBOW OYyXraiTepCcKOi OTYETHOCTH KOHTPAreHTa,;

B canywae mnosBnenuss uHpOpMAnMM O 3HAYUTENBHOM YXyIUIEHUH (UHAHCOBOTO ITOJOXKEHUS
KOHTparcHTa aHajiu3 (UHAHCOBOW OTYCTHOCTH W MEPECMOTP/MOATBEPKICHHE BHYTPECHHETO pEHTHHra
MIPOM3BOJAMUTECS Ha OCHOBAaHMM IIOCJIEIHEH [OCTYMHONH Ha MOMEHT aHainM3a OyXrajaTepCcKoH OTYETHOCTH
KOHTpareHra.

IIpn ompenenenun peiliTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEM peHTHHroBOM Mojenu
Vnpapnstomeid KOMIAHUY, IPUMEHSIOTCS ClIeIy0Iue IpaBuia:

— JUIs IETIO3UTOB U CPEJACTB, Pa3MEIEHHbIX Ha OAHKOBCKHUX CYeTaX B KPEJUTHOH OpraHu3allvy,
HCIIONB3YETCsI/ OnpeielsieTcs PEHTHHT COOTBETCTBYIOIIEH KPEeUTHOH OpraHn3anum;

— JuIs 3afiMOB M aHAJIOTMYHBIX HHCTPYMEHTOB, HCIIONb3YETCs/ONpPeNeNsieTcs] PEHTHHT 3aeMIIHUKa
U COOTBETCTBYIOUIETO HOPYYUTENS, IIPU YCJIOBMM HAJIM4YMS IO JOTOBOPY IPEIOCTABICHHUS
3aiiMa mopyuuTenscTBa. [Ipu 3TOM OLlEHKa KPEIUTHOTO PUCKA 3a€MIIUKOB U IOpydHTeneit
NIPOU3BOAUTCS COBOKYIIHO B OTHOLIEHMHM Ka)IOro JOroBopa 3ailMa WIHM aHaJOTHYHOTO
aKTHBA, BBUY TOTO, YTO NMPH HEHCIIOJHEHUH WM HEHaIJIe)KalleM HCIOIHEHUHU JOJIK HUKOM
00€eCIeYeHHOr0 MOPYYUTEIBCTBOM 00513aTeIbCTBA NMOPYUHUTENb M JODKHUK OTBEYAIOT NEpe]
kpeauropoM comuaapso (B cuiny ct. 363 'K PD u ycnoBuii 3aKII0ueHHBIX JOTOBOPOB 3aliMa).
[TopyunTtens oTBeyaeT mepen KpeJUTOPOM B TOM K€ 00beMe, KaK M JIOJDKHHUK, BKIIIOYas
yIJIaTy TPOIICHTOB, BO3MEIICHHE CYACOHBIX M3JEPKEK IO B3BICKAHHMIO IOJTa M APYTHX
yOBITKOB KPEIUTOPa, BBI3BAHHBIX HEUCIIOIHEHHEM WM HEHAJIC)KAIUM HCIIOJHEHUEM
00s13aTeNbCTBA JOIKHUKOM.

Takum o0pa3oM, B ciydae, €cili B OTHOLICHWH 3aeMINUKA, MOPYUMTENs YHpaBIArOIICH
KOMITaHUEH MPUCBOEHBI BHYTPEHHHE PEUTHHIHM Pa3sHOTO YPOBHS, TO B LEJISIX KOPPEKTHPOBKU
CIpaBe/UIMBOA CTOMMOCTH AaKTUBOB Ha KPEIMTHBI PHCK KOHTPAreHTa CIlAyeT MPUMEHSTbH
HanMEHBIINI U3 PUCBOCHHBIX.

[TopyunTenbcTBa NPUHMMAIOTCS B pPacdyeT B OTCYTCTBHH TNPOCPOUYCHHBIX 00S3aTEIbCTB
KOHTpPAareHTa.

IopyunTenscTBa HU3NUECKUX JIMI] HE IPUHUMAIOTCS B PacyerT.
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5.1. MeTO}IOJ'IOFI(lﬂ NMPHUCBOCHUS BHYTPECHHET 0 peﬁTI{lHFa 3aCMIIIUKOB

PeliTuHroBast Moziesb HEOOXOAMMA JUIS ONPEAETICHUS KPEAUTOCTIOCOOHOCTH 3a€MIIUKOB M MPUCBOCHUS
BHYTPEHHEI0 pPEHTHHIa, C LIEJbI0 KOPPEKTUPOBKH CIIPABEUIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIA PUCK
3aeMIlyKa (cornacHo nmyHKTy 13 Hactosimmx [IpaBui).

BXOI[HBIMI/I JaHHBIMH peﬁTHHFOBOﬁ MOJCIIN SABJIAIOTCSA OIPECACICHHBIC XaPaKTCPUCTUKU KOMIIAHUHU
(¢unancoBbIe 1 HepUHAHCOBBIE), B3BEIICHHBIC UCXOAS M3 MX BaKHOCTH. PeHTHHroBas MOJEIbh KOPIIOPATHBHBIX
KOMIIAaHMH TaKKe YYUTHIBAET BJIMSHHE CTPAHOBOTO M OTPAcieBOro puckoB. KoppekTHpoBKa Ha ypOBEHb
CTPaHOBBIX PUCKOB HMPOU3BOJNTCS Ha OCHOBE PEHTHHIOB KPEAMTHOTO KIIMMAaTa CTPaHbl U CTEIICHU 3aBUCHMOCTH
OuzHeca peHTHHryeMOi KOMIIAHWU OT CTPaHOBBIX prckoB. OTpacieBas cnenuduka KOPIOPaTUBHON KOMITAaHUU
YUYUTBIBACTCA B peﬁTHHFOBOﬁ MOJCIM KaK B BHIC OTACIBHOI'O IIOKa3aTeJid, TaK U Ha OCHOBC OJOKCIICPTHOTO
aHajn3a C Y4YETOM 3HAYUMOCTH TCX HJIN HWHBIX cTaTei OTYETHOCTH XapaKTCPHBIX IS Pa3IMYHBIX O’l’p&CJ’IGﬁ.
Taxxe IpoBOAUTCS OLICHKA cneumbnquKHx JIIs1 OTpAciy MoKa3aTesei AeSITeIbHOCTH KOMIIAHUH.

nias Tadnuia (HakTopoB M BECOB MPEACTABICHA HIXKE:
06 0
Bec noarpynmnsl B Bec nokasatesns B
Ioarpynmna ¢pakTopoB [TokazaTenu
WUTOTOBOM OaJuie UTOTrOBOM OaJuie
CtpanoBsle paxTops! (25%)
Crpana u OCHOBHBIE PBIHKH 506
0
JIeATeIBHOCTH
OreHka cpe/ipl 25% XapaKTepuCTHKa SKOHOMHUKH CTPaHBbI 10%
PerynsropHas cpena 5%
Peiftunr crpansl 5%
Busnec-daxrtopsi (30%)
CTpyKTypa BlaJCHHS 5%
OrneHka cOOCTBEHHHKOB 10% TPYKLYP o
BepositTHOCTh O IEpIKKH 5%
PrHOYHBIE TTO3HIIMN 4%
OTpaciieBoil puck 8%
Ouenka 61/f3Heca u 20% 3aBUCUMOCTH § oT 4%
KOHKYPEHTHOU CpeJIbl MOCTABIIMKOB/TIOTPeOHTEIIEH
I{eHOBBIC/BAIIOTHBIC PHCKH 2%
Kpeautnas ucropus 2%
®dunancossie hakTopsl (45%)
KauectBo oTueTHOCTH M
6,8% KauecTBo oTYeTHOCTH M ayauTa 6,8%
ayamra
BesnuuHa BbIpYUKH 1,1%
Juaamuka OCHOBHBIX 4.4% BennunHa COBOKYNHBIX aKTUBOB 1,1%
N 0
MoKa3aTeaeh ' JluHaMuKa aKTUBOB 1,1%
JluHamuKa BBIPYYKH 1,1%
JHonrosas Harpy3ka 10,1%
0 TToKpBITHE MPOLIEHTHBIX TUIATEXKEH 3,4%
Jonrosas Harpy3ka 20,2% 0
CrpykTypa gonra 3,4%
HeszaBucumocts 3,4%
JloCTyI K ppIHKaM KamuTajia 2,0%
Koadduiuent texymieit IMKBUAHOCTH 2,7%
JIMKBUIHOCTH 6,8% K b Y = .
03¢ unreHT MI'HOBEHHOM 20%
JIMKBUIHOCTHU !
OKkcrepTHas OICHKA JAHAMHUKHA | 0.7%
HEePCIEKTHB IPUOBUIEHOCTH '
CBOOOIHBIN JIEHEKHBIN ITOTOK 1,4%
IIpuOBUILHOCTD 6,8% PeHTa0eIbHOCTh aKTHBOB 0,7%
PeHTabenbHOCTh KanmuTana 1,4%
Mapka grcToii mpuObUTH 1,4%
Mapxa EBITDA 1,4%

Kaknplif U3 KOMIIOHCHTOB PEHTHHTOBON Momenu (TIepedeHb CM. B Ta0nuMIle) Hpe]CTaBiIseT coOOH
OTJEIBHO B3fTOC HAINPaBICHHE HCCIICAOBAHUS OJHOIO WIM HECKOIBKHX aCIEKTOB NEATCIBHOCTH KOMIAHUH U
OLICHMBAETCS MO ompeneneHHoi mkane, oT 0 go 120 6anos. OueHka (HaKTOPOB NMPOM3BOAUTCS HOCPEICTBOM
MeToa (PMHAHCOBBIX KOG HUIUECHTOB U METOa KCIICPTHOTO aHAIH3A.

PeiiTuHrOBast MOAENb MMEET HOIYIOrapu(GMUIECKYIO ClIeU(HUKALHIO, TO €CTh 3aBHCUMOCTH UTOTOBOTO
Oajuta ot norapu(h)MoB KOINYECTBEHHBIX IEPEMEHHBIX U OT (PUKTUBHBIX IEPEMEHHBIX (KaUCCTBEHHBIC (JaKTOPEI).

HToroBblii 0amn peHTHHIOBOI MOIENHN PacCUUTHIBACTCA KaK CyMMa HMOJIyYeHHBIX 10 (hakTopaM 06ajios,
B3BCIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B Ta0IHIIE ()aKTOPOB U BECOB:
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TOTAL SCORE = & Xi # Ki, rue

Ki — 3Hauenune i-ro kputepus;
Xi — COOTBETCTBYIOIIHIA JTaHHOMY KPUTEPHIO BEC.
HeoOxoqumpIMu  MCTOYHHKaMH HHGOpMAaNMU Ui aHaiu3a (UHAHCOBOTO COCTOSIHUS KOMIIAaHHHU
SIBJISTIOTCS .
— OTYETHOCTb, COCTAaBJICHHas B COOTBETCTBUM C MEXAYHAPOJHBIMU CTaHIApTaAMU (UHAHCOBOM
otryetHocTH (IFRS) w/unum obmenpunsteiMu ctangaptamu Oyxrantepckoro yuera CIHIA (US GAAP) 3a
TPU OTYETHBIX MEpPHOAA C Y4YeTOM MpuMedaHuid. B ciyuae otcyrcTBHs, Oepercss OTYETHOCTB,
COCTaBJICHHAs 1O HauMOHANbHBIM craHgaptam (s Poccum — PCBY), wmm  ynpasieHuyeckas
OTYETHOCTb;
— MaTepHalibl CpPeJCTB MacCOBOW HH(OpMaIuu;
—  ©KEKBapTaJIbHBIA OTYET IMUTCHTA IICHHBIX OyMar, HH)OPMAIMOHHBI MEMOpPaH Iy M;
— MaTepualibl PEUTHHIOBBIX ar€HTCTB;
— TNpoYHe UCTOYHHWKU KayeCTBEHHOW MH(OPMAIMU O KOMITaHUH.
[Tpadusle u 6onycHsie Oaibl. [Ipu BbIIBIEHHH (HAKTOPOB, KOTOpHIE HE OBUTH YYTEHBI B MOJAEIH, HO
MOTYT CYLIECTBEHHBIM 00pa30oM IOBIMATh HA IUIATEKECIHOCOOHOCTh M YCTOWYMBOCTH KOMIIAHUM, IaHHbBIC
(baxTopsl B 003aTEILHOM HOPSIKE ITOIPOOHO OMHCHIBAIOTCS, M B 3aBUCHMOCTH OT BaKHOCTH BJIMSIHUS (akTopa,
9TOMy (hakTOpy NpUCBauBaeTcs MITpadHOW WK OOHYCHBIH 0aii, KOTOPBIH CYMMHPYETCS C UTOTOBBIM OalIoM
PEUTUHTOBOM MOJEIIH.
Ucxons n3 xonuyectBa HaOpaHHbIX uTOorosbix 6amwoB (TOTAL SCORE), komnaHuu mnpucBauBaeTcs
BHYTPEHHHH PEUTHHT (COIIACHO MEXIyHapOIHOW IIKaJie pEHTHHI0B) B COOTBETCTBUH CO CIIEIyIOIIeH TaOmuIe:

HWrtorossiii Gamn BHyTPeHHnﬁ
peuTUHT
or 10 (MexIyHapoaHas
IIKana)
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
7 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCC+
51 49 CCcC
48 46 CCc-
45 0 cc

HOpOFOBBIe 3HAYEHUs TOKa3aTejed AesATeTbHOCTH OIEHHBAEMOTO KOHTpal"eHTa/SaeMH.[I/IKa/,I[e6I/ITOpa
JUTSL Lieie IMpU3HaHUA aKTUBa 00€CIICHCHHBIM:

1. OTpuratenbHbIA KanuTan (OTPUIATENbHBIC YUCTHIC AKTHUBHI);
2. YOBITKH 110 HTOTaM 3aBEPLUICHHOTO (PHHAHCOBOTO T'O/Ia;
3. CHmwxeHue BbIpydkH Ha 50%.

5.2. MeTtoaoJiorusi NpMCBOeHNs1 BHYTPEHHEr0 pefiTHHra KpeIUTHBIX OpPraHu3anuii
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PefiTunroBas Mozellb HEOOXOAUMA A OMpPEAENIEHHUs KPEIUTOCIOCOOHOCTH KPeAUTHBIX OpraHH3alui,
IIPUCBOEHHs BHYTPEHHEIO PEHTUHra M IMOCIELYIOIIEro pacdeTa KPeAUTHOIO PHUCKA, C LENIbI0 KOPPEKTHUPOBKU
CIIpaBeAIMBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEJUTHON OpraHU3aliiy.

BxonHBIMU [JaHHBIMM PEHTHHIOBOH MOZIENU SBIAIOTCA ONPEIEICHHBIE XapaKTEPUCTUKU KPEIUTHOH
opranuzanuyu (GHHAHCOBBIE M HE(HHAHCOBBIE), B3BELICHHbIE HCXOMAS M3 UX BaKHOCTU. PelTuHroBas Monenb
TaKKe YUYUTHIBAET BIUSHUE CTPAHOBOro pucka. KoppekTupoBka Ha ypoBEeHb CTPAHOBBIX PUCKOB IPOU3BOAUTCA
Ha OCHOBE PEUTHHIOB KPEJAUTHOTO KIMMAaTa CTPaHbl M CTEICHU 3aBUCHMOCTH Ou3HEca peHTHHTYEeMOH K peIUTHOM
OpraHu3alMu OT CTPAHOBBIX PUCKOB.

OO0uias Tabnuna GakTopoB U BECOB MPECTABICHA HUXKE:

Bec moarpynme! B Bec mokazatens B
Arpy Iloka3aTenu

Iloarpymma ¢gakTopoB
Py b P HWTOTOBOM 0aJne HUTOTOBOM Oajie

Crpanossie ¢paktops! (30%)

Crpana u OCHOBHBIE PBIHKH 6%
JIeATSIIBHOCTH
Ouenxa S XapakTepucTUKa 3KOHOMHKH CTpPaHbl U
c HaHOBHX HCKOB 30% YPOBEHb pa3BUTHSA 0GaHKOBCKOH 12%
® p CHCTEMBI
PerynsropHas cpena 6%
Peiftunr crpansl 6%
Busnec-daxropst (30%)
CTpyKTypa BIIaJCHUS 10%
OreHka cOOCTBEHHUKOB 20% TPYKIYP o
BeposTHOCTE IO IEPKKN 10%
0 6 PEIHOYHBIE TO3UIIUH 4%
eHKa u3Heca
K()Liuc DEHTHOM CpesI 10% JuBepcudukalys 1mo BugaM Ou3Heca 3%
. KpeauTHas uctopus 3%
Ounancossie haktopsr (40%)
KauectBo oTueTHOCTH M
2% KauecTBO OTYUETHOCTH U ayauTa 2,0%
ayauTa
Knmnenrtckast KOHIIEHTpalus B aKTUBaX 1,6%
Onepanunu co CBI3aHHBIMU CTOPOHAMU 1,6%
DKcrepTHas OLICHKAa KayecTBa 3,206
noprdens akTUBOB '
KauecTBO akTHBOB 16% ITpocpoyeHHas 3a107DKEHHOCTD 2,4%
YpoBeHb pe3epBUpOBaHUS 2,4%
oJIs O3HUYHBIX  KPEAUTOB B
floms ~ p per 2,4%

KpeIUTHOM nopTdere

AKTHBHOCTb Ha PBIHKE I[EHHBIX Oymar 2,4%

BonatunbHOCTh u KOHIEHTpalus

2,0%
CPEICTB KINEHTOB
JuBepcudukarus HCTOYHHKOB 2 0%
MIACCUBHOM 0a3bl '
JlocTym K pbIHKaM KamuTajia 2,0%
CrpykTypa 00s13aTeNbCTB TYUEP 5
10% Konrnenrpaiust 1o cpo4HOCTH 2,0%
U TUKBUAHOCTH
Honst  Me:xOaHKOBCKHX KPEIUTOB B o
0,5%
o0s13aTenpCcTBAX
Jons onepauuii PEIIO 0,5%
JIMKBUAHOCTH 0,5%
3aBUCUMOCTD OT PHIHKOB KaruTaia 0,5%
JlocTaTo4HOCTD " 6% OKclepTHas OLIEHKA KayecTBa KaluTaia 3,0%
Q]
CTPYKTypa Kamnurajia J0CTaTOYHOCTH KamuTaa 3,0%
OKcrepTHas OICHKAa JAHAMHUKA | 2 4%
o
[IpubsuEHOCTE u MePCHEKTUB NPUOBLIBHOCTU '
3¢ PEKTUBHOCTH 6% PeHTabenbHOCTh aKTHBOB 1,2%
JeSITeIbHOCTH PeHTabenbHOCTh KamuTana 1,2%
YpoBeHb MPOIEHTHOW Mapiku 1,2%

Kaxnplii M3 KOMIIOHEHTOB pPEHTHHrOBOM Mojenu (IepeueHb CM. B TaOiHIle) MPEACTAaBISCT COOOM
OTIEIbHO B3ATOE HAIIPABICHUE HCCIECNOBAaHUS OJHOIO WJIM HECKOJBbKHX AaCIEKTOB AEATEIbHOCTH KPEAUTHOM
OpraHM3allii M OLCHUBAETCS IO OIpelereHHoN mkane, oT 0 1o 120 6anoB. OueHka (GpakTOPOB MPOU3BOAUTCS
IIOCPENICTBOM MeTO/1a (PMHAHCOBBIX KOI(PPHUIMEHTOB X METO/Ia SKCIIEPTHOTO aHAIN3A.

PeliTuHroBast MosiesIb UMEET MOJTYJIOrapru(GpMUUIECKY IO Crien(HKALNIO, TO €CTh 3aBUCUMOCTh HTOTOBOTO
6asa oT Jorapu(MoB KOJIMYECTBEHHBIX IEPEMEHHBIX U OT (UKTUBHBIX IIEPEMEHHBIX (KaueCTBEHHbIE (PaKTOPBI).

HToroBslit 0ana peHTHHrOBON MOJICITH PACCUMUTHIBACTCS KAK CyMMa MOJyYeHHBIX 10 GakTopam 0asios,
B3BEIICHHBIX B 3aBUCHMOCTH OT BeCa, IPHBEAECHHOrO B Tabuune (GakTopoB U BECOB:

74




TOTAL SCORE =X, Xi * Ki, e

Ki — 3Hauenwne i-ro KpuTEpH;

Xi — cooTBEeTCTBYfOINI JTAHHOMY KPHTEPHUIO BEC.

Heo0xoaquMpIMKu HCTOUHHKaMK HH(OpMAIMK JJIsI aHAJIN3a KPSAUTHBIX OpPraHU3alii SBISFOTCS
OTYETHOCTb, COCTaBJICHHAas B COOTBETCTBUHM C MEKAYHAPOJHBIMU CTAHAAPTAMH (HUHAHCOBOIL
oruetHocTH (IFRS) u/unu obmenpunsareivMu ctanaapramu Oyxranrepckoro yuera CIIA (US GAAP) 3a
TP OTYETHBIX MEPHOJA C YUESTOM NMPUMEUYaHUil. B cilyyae OTCYTCTBHS — OTYETHOCTh, COCTaBICHHAS T10
HAllMOHAJBHBIM ~ CTaHJAApTaM WM  yIOpaBIeHYeCKas OTYETHOCTh. JIJIi OLGHKM POCCHUICKHX
KOMMEPUYECKHX OaHKOB BO3MOXKHO MCIIOJIb30BaHUE OTUYSTHOCTH, COCTABICHHOI B cooTBeTcTBUH ¢ PCBY
o ¢popmam 101, 102, 123 u 135;

MaTepHalbl CPEICTB MACCOBOM MH(OPMALINK;

€KEKBaPTAJIbHBIN OTYET SMUTEHTA LICHHBIX OyMar, HH(GpOPMAIIMOHHBI MEMOPaHIyM;

MaTepHajIbl peUTHHIOBBIX areHTCTB;

CIHCOK a(pUIMPOBAHHBIX UL, HHPOPMALHKS O CYLIECTBEHHBIX COOBITHSIX, a TaKXkKe Mpoyas
uH(OPMALHS, TTOUICIKALIUX PACKPBITHIO;

TOJIOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH KaueCTBEHHON HH(POPMAIIMK O KPEAUTHOM OpraHu3alyu.

CpETHEPHIHOUYHOT0» 3HAYEHUs, U HA000pOT.

Itpadusie 1 6oHycHBIe Oanbl [Ipy BBIIBIEHNH (AKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIENH, HO

MOTYT CYIIECTBEHHBIM 00pa30oM HOBIHMATH Ha IUIATE)KECIIOCOOHOCTh M YCTOMIMBOCTH KPEIUTHON OpraHHM3aLHH.

JlanHbIe

d)aKTOpLI B 0053aTeIIbHOM nopAaKe HOﬂp06HO OIIMCBIBAKOTCs, U B 3aBUCHUMOCTHU OT Ba*XHOCTHU BJIIMAHHSA

(dakropa, sToMy (akTopy npucBanBaeTcs mTpadHONH WiIM OOHYCHBIH 0ail, KOTOPBI CyMMHUPYETCS C UTOTOBBIM
0aJyIoM pEeHTHHTOBOW MOJIEINH.

Ucxons u3 xommyectBa HaOpaHHBIX uToroBbix OamnoB (TOTAL SCORE), kpemuTHO#H opraHu3amuu

NIPUCBANBAETCSI BHYTPEHHUHM PEUTHHI (COTIACHO MEXIyHApOIAHOW IKaje PEHTHHrOB) B COOTBETCTBHH CO

cIieayromei Ta0Iumen:

HToroBslii 6ami BuyTpennuit
peUTHHT
oT 10 (MexayHApOTHAS
IIKasa)
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 CCcC+
49 47 ccc
46 45 CCC-
44 0 cC

IToporoBele  3Ha4YeHHS  MOKasaTeNeidl  NEATEIBHOCTH  OLIEHMBAEMOrO  KOHTPAreHTa/KpeAUTHOH

OpFaHI/ISaLII/II/I/,E[e6I/ITOpa JJIsL eJyen MPpU3HAHUA aKTHBa O6GCHCHCHHHMZ

tdopme);

1. Poct nmonam mpocpoueHHBIX KpeauToB Oonee 25% kpeautHoro mnoptdens (cornacno 101

2. VYOBITKH T10 HTOTaM 3aBEPIICHHOTO (PUHAHCOBOTO IoJa;
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3. Hapymenns kpenuTHOH opraHu3anueil o0s3aTeIbHBIX HOPMAaTHBOB, COONIOAEHHE KOTOPBIX
NpeaNUChIBaeTCsl KpeAUTHBIM opranuzanusaM Uuctpyxkmueit 180-U banka Poccun.
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[punoxenue 5. Buabl 1e0MTOPCKOii 32/10J5KEHHOCTH, KOTOPBIE MPHU COOTI0IEHU N
onpe/eJieHHbIX YCJIOBHH KBAJIH QUIIHPYIOTCS, KAK ONlePALIMOHHAS 1e0MTOP CKas
3a/10JZKEHHOCTDh B Te4eHHEe CPOKa ONEPALMOHHOI0 UK

Bua ne6utopckoii
3a/10/15K€HHOCTH

YcaoBust st IPU3HAHUSA
J1e0MTOPCKOI 3210/1:KEHHOCTH
onepanyvoHHOI

Cpox onepanHoOHHOTIO IAKJIA,
ABJIAOIIUICA HOPMAJIbHOUH
NPAKTHUKOI HCIOJHEHUS
005132 TeJILCTB KOHTPAT€HTOM
(10MyCTUMBII CPOK HAPYILIECHUS
YCJIOBUI HCTIOJTHEHUS
005132 TeJCTB KOHTPAreHTOM
JJIs1 oTlepan OHHOM
AebuTOpCKOii 3a10KkeHHOCTH )

JleGutopckasi 3aJ0JKEHHOCTH O
peiuiate HKJl mo obOmuramusam
POCCHICKHX IMUTCHTOB

OTCyTCTBHE MPU3HAKOB
obecrieHeHus

7 pabouux JHEH C ATkl
MpU3HaHUS AeOUTOPCKON
3aJJ0JDKEHHOCTU

Jlebutopckas 3aJ0DKEHHOCTh IO
BHIIUIATE HOMHHANa OOJIHraIuu
(TI0THOT0/4aCTHYHOTO) mo
o0nuranusam POCCHICKHX
SMHUTCHTOB

OTCyTCTBHE MMPU3HAKOB
obeclLieHeHUs

7 pabouux JHEH C ATkl
MPU3HAHMS 1eOMTOPCKOM
3aJOJDKEHHOCTH

Jeburtopckas 3aJ0IDKEHHOCTH I10
Beimiate HKJ[ mo oOmurarnusim
HMHOCTPAaHHBIX SMUTEHTOB

OTCyTCTBHE MPU3HAKOB
o0ecLieHeHUs

10 paGounx mgHEU ¢ AATHI
MpU3HAHUA AeOUTOPCKON
3aJI0JDKEHHOCTH

JleOutopckas 3aJOJKEHHOCTh O
BHIIUIATE HOMHHAJa OOIUranuu
(IO THOT0/9aCTUIHOTO) mo
oburanusm HMHOCTPAHHBIX
SMUTEHTOB

OTCyTCTBHE MPU3HAKOB
obeclLieHeHUs

10 paGounx IHE#H ¢ 1aTHI
NpHU3HAHHS 10U TOPCKOIA
3aJI0JDKCHHOCTH

Jeburtopckasi 3aI0IDKEHHOCTh I10
BBIIUIATE JUBHUICHIOB II0 aKIIHSIM,
JICIIO3UTaPHBIM pacnuckam
POCCHICKHUX 3MHTEHTOB, J0XO0JaM
no nasim MMaeBBIX
HWHBECTUIIMOHHBIX (DOHIOB

OTcyTcTBHE NTPU3HAKOB
obecreHeHHs

25 pabouux qHEH ¢ qaThl
MpU3HAHHS AeOUTOPCKON
3a710JDKEHHOC TH

JleGutopckas 3aJ0JKEHHOCTh O
BBIIUIATE AWBUICHIOB MO aKLUSM,
JIeTIO3UTAPHBIM pacnuckam
HMHOCTpPAaHHBIX SMUTEHTOB, ETF

OTCyTCTBHE MPU3HAKOB
o0eclieHEHN S

45 pabounx mHEH C JaThl
MPU3HAHMS 1eONTOPCKOI
3a/I0/DKEHHOCTH

JleOuropckas 3aJOJKEHHOCTh IO
BO3BpaTy CpeicTB co cdyera

OTcyTCTBHE MTPU3HAKOB

3 pabouux mHs

obecrieHeHHs
Opokepa /co cuyera B HKI] B
JleGuTtopckast 3a7I0JDKEHHOCTb,
BO3SHUKIIIAsI B pe3ynbTate OTCyTCTBHE TPH3HAKOB
3 pabouux JHs
mepeBojia  JIEHEKHBIX  CPENCTB obecrieHeHNs

(IeHbry B IyTH)

JleOutopckas 3aJOJKEHHOCTh O
MIOCTOSHHOM  4acTH  apeHIHOU
IJIaThI

Cpok moramreHus 3aJI0JDKEHHOCTH
He TIpeBbImaeT 25 pabounx aHeH ¢
JaThl OKOHYAHHS apEHIHOTO
nepuosa

10 paGounx mgHEU ¢ AATHI
HACTYIUICHUS CPOKA UCTIONHEHHS
00513aTeJIbCTB, COTTIACHO YCIOBUIT

JIOTOBOPA

JleGuropckasi 3aJ0JKEHHOCTh MO
MEepEeMEHHOl  4YacTH  apeHJHOU
wiaTel (HampuMep, BO3MEILCHUE
KOMMYHAaJIbHBIX DPacXofOB, ILIaTa
¢ ToBapooboporTa)

Cpok morarieHus 3a10JHKEHHOCTH
HE TpeBbImaeT 25 pabounx aHeH ¢
JaThl HAYUCIICHHS TaKOH
NeOUTOPCKOI 3aI0J1KEHHOCTH

10 pabouux mHe ¢ AaThI
HACTYIJICHUS] CPOKA UCTIOJHEHHS
00513aTeNbCTB, COTJIACHO YCIIOBUit

JIOrOBOpa

18 Jns HeoMmepanuoHHON AEOUTOPCKOM 3aJ0MKEHHOCTH JOMYCTHUMBIA CPOK HAPYIIEHHs YCIOBUIl MCTIONHEHUS

00513aTCIBCTB KOHTPAareHTOM HE IMPEAYCMOTPEH.




JleOuropckas 3aJ0JKEHHOCTh O
HAYHCICHHBIM  OPOLEHTAM Ha
OCTATOK [ICHEXHBIX CPEACTB Ha
pacueTHOM cyeTe

OTCyTCTBHE MPU3HAKOB
o0eclLieHeHUs

o0ecIieHEHHE TTPOU3BOAUTCS C
NIEPBOTO JHs MPOCPOYKHU
00513aTENBCTB OAHKOM

JleOuropckasi 3aJOJKEHHOCTh 10
caenkaM (10 KOTOPBIM HAcTyIuiia
HauOoJIee paHHsIs JaTa pacueToB),

B ToM wuucie Jleburopckas
3aJJOJDKCHHOCTh, ~ BO3HMKIIAs B
pe3ynbTaTe nepeaayun
eBpoobnuranuit B oriaTy

o0nuranuii mpu HMX pa3MeIeHUU
(B ToM uHcne B ciydae meperavd
(YycTynku) BceX HMMYLIECTBEHHBIX

OTcyTCTBHE NTPU3HAKOB
00eCIICHCHS,

Cpok noramieHus 1eOUTOpCKoit
3aJI0JDKEHHOCTH He Ooutee 15
pabouux THEH ¢ TaThl ee
BO3HUKHOBEHHS (C yYETOM CpOKa
MIPOJIOHTALINH ¥ TIePe3aKITI0UCHUI

3 pabouux mHs

JIOTOBOPOB).
U MHBIX IPaB [0 €BPOOOIUralusiM
POCCHHCKIM IOPUINYECKIM
JIATIAM)

OT1cyTCTBHE NPH3HAKOB

00ecCLIeHEeH S,
ABaHCHI (B TOM qucIe Cpok morameHust 1eOUTOPCKOi
rapaHTUIHBIH JETO3UT), 3aJI0JDKCHHOCTH He Oonee 15

BBIJJAHHBIE IO CAENKaM 3a CYeT
nmyiectsa Ooxna

pabouux IHE ¢ 1aThl ee
BO3HUKHOBEHHS (C yYETOM CpOKa
TPOJIOHT LMK ¥ MIePe3aKIIOYCHUH
JIOTOBOPOB).

3 pabouux HS

Oco0ble yciioBusi, MpUMEHAEMbIC I OLCHKH H odecueHeHUs neﬁnmpcxoﬁ 3a0JJKC€HHOCTH, HE

YKa3aHHOIi B Ta0/iuue BbIlIe:

— Z[e6I/ITOpCKa${ 3aJ0JDKCHHOCTh IIO aBaHCaM, BbIJAHHBIM Ha OIUIaTy YCIYyr CIHCHUaJIU3UuPOBAHHOTO

JEMO3UTApUs, ayJUTOPCKOH OpraHu3alluM, OLEHINUKY, OMpXKe U JHUIy, OCYLIECTBILIONIEMY BEICHHE
peectpa BiajenblieB MHBeCTHUMOHHBIX naeB [IM® wu Ha omnaty pacxomoB, CBS3aHHBIX C
JOBEPHUTEILHEIM YIPABICHUEM, OLEHUBAETCS MO0 HOMHMHANY M OOECLICHHBAETCS C YYE€TOM KPEIUTHOTO
pHCKa B COOTBETCTBUH C MOPSAKOM, yka3aHHOM B [Ipmiosxkenun 4, no ucredeHuu 25 pabouux gHEH ¢
JIaThl OKOHYAHHS CPOKA OKA3aHMA yCIIYT, yCTAHOBICHHOW yCIIOBHSIMH J10TOBODA;

— Z[C6I/ITOpCKa${ 3a10JDKCHHOCTD anaBnﬂmmeI?I KOMIIaHHUH HI/I@, BO3HUKIIasA B pE3YyJIbTATC HAPYUICHUA

npaB BJIaACJIbUIEB MWHBECTULIHMOHHBIX IIA€B, OLCHHUBACTCA IO HOMHUHAILY U OGCCHCHI/IBaeTCﬂ C yu€ToOM
KpE€AUTHOI'0 pUCKa B COOTBETCTBHUU C IOPAAKOM, YKa3aHHOM B HpI/IJ'IO)I(CHI/II/I 4, 1Mo UCTeUeHUu 25
pa6oq1/1x JIHEeW C JaThl €€ BOBHUKHOBEHUS.

O6CCH6H6HI/IG yKaSaHHOﬁ He6HTOpCKOI>1 3aJ0JDKEHHOCTH HE IPOU3BOAUTCS IIPU C06H}0IICHI/II/I [O1 (1374102 11170.4

— Hajnumyre 000CHOBAHHOT'O SKCHEPTHOTO (MOTUBHPOBAHHOT'O) CYXKACHHS Y IpaBiIsoNield KOMIAHUH O

TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHMs YCIyT WM TOTalIeHUs 1eOUTOPCKON 3a/10JKEHHOCTH HE
SIBIISIETCS CJIEICTBUEM HETATHBHBIX ITPOIIECCOB, BOSHUKIINX B JESITEIIbHOCTH JIOJDKHHUKA;

HaJIn4ue JOKYMEHTAJIbHOI'O OATBEPKACHHUS OT KOHTPAareHTa CPOKOB MOTAaIllCHHUS 3a0JKEHHOCTH
/oxazanus ycmyr [THO.

Jle6mopc1<aﬂ 3a10JDKCHHOCTh IO BO3MCHICHHUIO HAJIOIOB M3 6IOZ[)K€T3 OLCHUBACTCA 110 HOMHUHAIy U HE

obeclieHUBaeTCS HE3aBUCHMO OT CPOYHOCTH €€ MOTalieHus. B ciyuyae momydeHuss OT HAJOTOBOIO OpraHa
pemieHus 00 OTKa3e B OCYILECTBIECHHM 3adera (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEHHOTO HAJIOra, MPOUCXOIHUT
npekpaienue npusHanus B [IM® nebutopckoil 3a10KEHHOCTH 1O BO3MEICHHIO CYMMBbI Hajlora, B pasmepe,
peleHHN.

YKazaHHOM

B TaKOM

78



Ipunoxenue 6. [lepeyeHb aKTUBOB, OLIEHNBAEMbIX M0 0TYETY OLEHIIUKA
IepeyeHb aKTHBOB, OLIEHUBAEMBIX T10 OTYETY OIEHIIUKA
— Ilennble Oymard, Mo KOTOPHIM HEBO3MOXHO ONPENETHTH CIPABEMINBYI0 CTOMMOCTh WHBIM
CIIocoooMm;

— IIpouass pebuTOpCcKas 3aJ0DKEHHOCTh, B CJydae HAJIMYUS TPU3HAKOB OOCCICHEHHS U
HEBO3MOKHOCTH WHBIX METOJOB ONPEICICHHS CIIPABEAIUBON CTOMMOCTH.
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[puioxenue 7. [lepeyeHb HHAEKCOB, MCIOJIB3YeMbIX B LeJISIX ONpeaesIeHus

CIpaBeNJIMBOIi CTOMMOCTH LEHHBIX Oymar.

Ilepeyenp HAOII0aeMbIX H JOCTYIHBIX OMPKEBBIX

Hepeqeﬂb HHIAECKCOB, HCMTOJB3YEMBbBIX B KA4€CTBE

TJI0INAT0K PHIHOYHOI0 HHANKATOPA
ITAO MocxkoBckast Oupxa (ero mpaBoMpPEeeMHUK) Wunexc Mocbupxu (IMOEX Russia Index)
[lyonmunoe  akumonepHoe — obmectBo  "CaHKT-

Ietepbypreckas oupxa"
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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

Ipuioxenue 8. Poinku, nHGOpMALUA KOTOPBHIX UCIOJb3YeTCs 1UIA
onpeejieHus: HauboJiee BHITOHOI0 PHIHKA UISI HEeHHOH Oymaru

1) Ily6auuHoe akipoHepHOE 06mIecTBO "MockoBckas bupxxa MMBB - PTC";
2) Ily6mmunoe akmuoHepHoe o0mmecTBo "CankT-IleTepOyprekas Gupxa';
3) 3axpsrToe akiponepHoe obmectso "CankT-IletepOyprekas BamoThas bupxka";
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