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TEPMUHBI W OIIPEAEJIEHUA, HWCIIOJIB3YEMBIE B IIPABUJIAX OIIPEAEJIEHNA
CTOUMOCTU YUCTBHIX AKTUBOB

MU ® — naeBoif MHBECTUIIMOHHBIH (OHN, YKAa3aHHBIM B HACTOSILIMX IPAaBUIaX ONpPEAEIICHUs] CTOUMOCTH
YHUCTHIX aKTUBOB.

VYnpapnsromas KOMIAHHS - OpraHu3alys, CO3JaHHas B COOTBETCTBUM C 3aKOHOJATEJIbCTBOM
Poccuiickoit ®enepauuyu ¥ HMeEOLIas JIMIEH3UIO Ha OCYIIECTBICHHE JEATENBHOCTH II0 YIPABICHUIO
WHBECTUIIMOHHBIMU (DOHJaMH, NMaeBbIMH MHBECTUIMOHHBIMU (POHIAMH M HETOCYAAPCTBCHHBIMU MEHCHOHHBIMU
¢donmaMu. Ypasisomas KOMIAaHUS JEHCTBYET Ha OCHOBAHHMH MPABUII JOBEPUTENBHOTO ynpasnenus [T O.

VHBeCTUIIMOHHBINA Nail — UMEHHAs [[eHHas Oymara, YIOCTOBEpsIOlIas J0JII0 Blajeiblia nas B MpaBe
cOOCTBEHHOCTH Ha uMyIecTBo, coctapisiomee [IM®, mpaBo TpeGoBaTh OT yHpaBiIAOLEH KOMIAHUU
HaJJIexalero aoBeputenabHoro ynpasineHus [P, mpaBo Ha mNogydeHHE [CHEKHOH KOMIIEHCALMU IPH
MIPEeKpallleHUH J0roBopa JoBepurenbHoro ynpasinenus [P co Bcemu BrnazenbliaMd MHBECTHLMOHHBIX IaeB
atoro [TN® (npexpamenun [TND).

[paBuna HOBEpUTENBHOTO YIIPABIECHHS NaeBbIM MHBeCTHIMOHHBIM (pormoM (ITpaBmma AY TTND)
—yCJIOBUSL J0TrOBOpa JOBEpUTENbHOro ympasneHus [IM®D, yka3aHHOrO B HACTOSINMX IpaBUIIaX
OIpeeNIeHUs] CTOMMOCTH YUCThIX akTuBOB [THD

CroumocTh uncThiX akTuBOB (CHA) — BennunHa, onpezesnseMas B COOTBETCTBUH C 3aKOHOJATEIbCTBOM
Poccwuiickoit denepannm, Kak pasHUIA MEXIy CTOMMOCTHIO akTHBOB [IM® (mamee — akTWBBI) M BEIHMYMHON
00513aTeNbCTB, MOJICKANINX HCIIONHEHUIO 32 CUET YKA3aHHBIX aKTHUBOB (Hanee — 00sA3aTesIbCTBA), HA MOMEHT
onpenenenus CHA I[TUO.

IIpaBuna ompenenenus CYA — HacToAIMM JOKaIbHBIM akT ynopabistomed kommanun [IHNO,
YCTaHaBJIMBAIOIUHA NOPAIOK U cpoku ompeneneHuss CHA, B TOM umcie MOpsIOK pacueTa cpeaneronosoit CHA
[IN®, ompenencHus pacyEeTHON CTOMMOCTH MHBECTHUIMOHHBIX maeB [IM®, mopsamok omnpeneneHus CTOMMOCTH
HMYILECTBa, IEPEJaHHOrO B OIUIATy WHBECTHIHOHHBIX maeB. CmpaBeyimBas CTOMMOCTb HMYIECTBa,
NEPEeJaHHOr0 B  OIUIATy HMHBECTHLUOHHBIX [a€B, ONpPEAENsIeTcss C y4eTOM aJIrOpUTMOB  OLEHKH,
NIpeyCMOTPEHHBIX B HacTosimux [IpaBunax onpenenenus CHA.

CpennerogoBass CHA TIM® (umu CI'CHA) — cpenHeroioBasi CTOMMOCTb YHUCThIX akTHBOB [N,
KOTOpas ompejenseTcs Ha Jo0OH IeHb B IOPS/KE, YCTAaHOBICHHOM HacTosmumu [IpaBunamu ompeneneHHs
CHA.

MC®O - wmexayHaponHble cTaHIapThl (QUHAHCOBOM oTdeTHOCTH. OmpeneneHne CcrpaBelIUBON
CTOMMOCTH aKTHBOB M BEJIMUMHBI 0053aTEIbCTB [IPOU3BOIUTCS B COOTBETCTBHM ¢ MeXIyHapOIHBIM CTAHIAPTOM
¢unancosoit oruetHoctn (IFRS) 13 "Omenka cmpaBemnuBoil cTOMMOCTH", BBEJCHHBIM B JEHCTBHE Ha
tepputopun Poccuiickoit ®enepannn mpukaszom MunuctepctBa ¢unancoB Poccuiickoit @epepanuu ot 28
nexabpss 2015 roma Ne 2170 «O BBegenmn MeXIyHApOOHBIX CTAaHAAPTOB (PHMHAHCOBOM OTYETHOCTH U
PaszbscHeHunit MexyHapoIHBIX CTAaHAAPTOB ()MHAHCOBOM OTYETHOCTH B JICHCTBUE Ha TeppUTOpUU Poccuiickoit
@enepan ¥ O NMPU3HAHMM YTPATUBIIMMM CHJIy HEKOTOPBIX NPHKA30B (OTIENBHBIX MOJOXKEHHUI IMPUKa30B)
MunucteperBa ¢punancoB Poccuiickoit dexepanuu» ¢ ydeToM TpeOoBaHmil Ykazanus llentpansHoro banka
Poccwmiickoit denepamuu ot 25 aBrycra 2015 roma Ne 3758-V, Bxmrouass masle MC®DO, mpumeHsieMsie B
COOTBETCTBUH C JCHCTBYIOIMM 3aKOHOIATEIHCTBOM B OTHOLIEHHH ITa€BBIX HHBECTUIIHOHHBIX ()OHJIOB.

CnpaBeuBas CTOMMOCTD - 3TO LieHa, KOTopasi OblIa Obl IOJy4eHa MPH MPOAaXe aKTUBA WK yIIaueHa
IIpY nepeiaye 00s13aTeNIbCTBA B X0/1¢ OOBIMHOM C/ENKH Ha OCHOBHOM (WM Haubosiee BBITOJAHOM) PHIHKE Ha ATy
OLIGHKHU B TEKYLIMX PBHIHOYHBIX YCJIOBHSAX (TO €CTh LIEHA BBIXOJA), HE3aBUCHMO OT TOTO, SIBJISICTCS JIM TakKas LeHa
HEIOCPEeACTBEHHO HaOII01aeMOH MM PaCCUUTHIBACTCS C UCIIOJIb30BAaHUEM APYIOro METOJa OLIEHKH.

HaGmonaemass m moctymHas OwpikeBasl IUIOIIagKa — TOProBas IUIOM[aJKa POCCHUHCKOM W (W)
WHOCTpaHHOW OWpkH, 3akperuieHHass B [IpaBunax ompenenenus CHA k kotopoil y Ympasnstomiei KOMIaHHH
€CTb JIOCTYII, KaK HaIlpAMYIO, TaK U yepe3 (MHAHCOBBIX IIOCPEJHUKOB, U HAa KOTOPOH YIpPaBJIsIomas KOMIIAHUS
UMeeT BO3MOXHOCTh pacIloOpsDKaThbCsl aKTHUBOM (aKTUBaMHM). YKa3aHHbIE OMpIKEBbIE IUIOMIAIKH HMPUBEIEHBI B
[punoxenuu 8.

AKTHUBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIIEpAllMU C aKTHBOM WM 00s3aTE€IbCTBOM IPOBOAATCS C
JOCTAaTOYHOH YacTOTOH M B TOCTATOYHOM O0BEMeE, MO3BOJISIOIIEM IOJyJIaTh HHPOPMAIHUIO 00 OIIEHKaX aKTHBOB
WK 00s13aTENLCTB Ha IOCTOSHHOW OCHOBE.

OCHOBHO# PBIHOK - PBIHOK (M3 YHCJIa aKTHBHBIX) C HAWOOJBUIMM JUIS COOTBETCTBYIOLIETO aKTHBA HIIU
00s13aTeIbcTBA 00BEMOM TOPIOB M YPOBHEM aKTUBHOCTH.

KpenuTHbIii prcK — pUCK BO3HUKHOBEHUS NOTEePh (YOBITKOB) BCJIEICTBUE HEHCIIOIHEHHUSI KOHTPAreHTOM
00s13aTeNbCTB 1O JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAareHTOM OCHOBHOI'O JI0dra W/WIM TPOLIEHTOB,
MIPUYUTAIONINXCS B YCTAHOBJIEHHBIH JOrOBOPOM CpOK, a TaKKe B pe3yiabTaTe M3MEHEHUS OLCHKHU
KPEIUTOCTIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTPAareHTa (SMUTEHTA).

KpeauTHBIi peHTHHr — MHEHHE HE3aBUCHMOIO PCHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEHTHHTYEMOTO JIMIa UCTIONHSATh IPUHATHIC Ha ce0st (PMHAHCOBBIC 00s3aTeNbCTBA (O €r0 KPEAUTOCTIOCOOHOCTH,
(UHAHCOBOW HAJEKHOCTH, (MHAHCOBOW YCTOMYMBOCTH), BBIPAXKCHHBIM C HCIIOJIb30BAHUEM PEHTHHIOBOM
KaTeropuu Mo OnpeeeHHOW pedTHHIOBON LIKaJIe.

II®U — nponsBoaHbI GUHAHCOBBI HHCTPYMEHT.

YpoBHM L€H MpH OMNpPEJEICHUH CIPaBEAIMBON CTOMMOCTH ONPEIEIAIOTCS B COOTBETCTBHM C
MesxnynapoaHsM cTanmapToM ¢puaaHcoBoil ordyetHOCTH (IFRS) 13 «Omnenka cripaBeUIMBoH CTOUMOCTHY (Hanee
— MC®O 13), BBeneHHbIM B JeiicTBHe Ha Tepputopuu Poccuiickoit @enepanuu npuxazomM MuHHCTEpCTBa

3



¢unancoB Poccuiickoit @Deneparu ot 28.12.2015 N 2171 "O BBeaeHHM MeXIyHApOAHBIX CTaHIAPTOB
(uHaHCOBOM 0TYETHOCTH U PazbsicHeHnit MexIyHapo HBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B ICHCTBUE Ha
tepputopun Poccuiickoit denepanuu U 0 NpU3HAHUM YTPATUBIIMMH CHIIy HEKOTOPBIX NPHUKA30B (OTAENbHBIX
TIOJIOKEHUH prKa3oB) MuHucTepcTBa hrHaHcOB Poccuiickoit denepanun’.

Hcxonnble naHHble YpoBHA | - IIEHOBBIE KOTUPOBKH (HECKOPPEKTHPOBAaHHBIE) AaKTUBHBIX PHIHKOB B
OTHOIIEHUH UJCHTHYHBIX AKTHBOB MJIM 00513aTENIbCTB, K KOTOPHIM OPraHU3alMs UMEET JOCTYI Ha JIaTy OLIEHKH.

Hcxonnble naHHBle YPOBHA 2 - HCXOIHBIE JAHHBIC, KPOME IICHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpHIC SBISIOTCS HAOIIOaeMBIMHU, NPSIMO WJIM KOCBCHHO, B OTHOLICHUH OIPEJICICHHOTO aKTHBA
I 00s13aTeNIbCTBA.

HcxonHble naHHble YPOBHS 3 - HeHaONIonaeMble MCXOIHBIC JAaHHBIC B OTHOLIEHUH OINpPENEJICHHOIO
aKTHBA WJIN 0053aTeNIbCTBA.

OnepaunoHHas JneOUTOpCKas 3aJOJDKEHHOCTh — JeOMTOpCcKas —3aJ0JDKCHHOCTh KOHTPAreHTa,
BO3HHKAIONIAasl B XOJ¢ HOPMAJIBHOTO ONEPAalMOHHOTO IMKJIA, KOTOopas OyIeT IroramieHa B TEYEHHE CPOKOB,
YCTaHOBJIEHHBIX B HacTosmwmx IIpaBuiax ompenenernss CUA. [lomycTHMbIE CPOKH MPOCPOUYKH, YCTaHOBICHHBIE
JUIS OTIEPAIllMOHHON AeOMTOPCKON 3aJ0/DKEHHOCTH, HE JIODKHBI MPHUBOAWTH K IPU3HAHUIO O€3HANEKHOH K
MOJY4YEHUIO 3aJO0/DKEHHOCTH, a TaKKe K OOECHCHEHHIO 3aJ0JDKEHHOCTH. Takas 3al0/DKEHHOCTh Oyzer
pealM3oBaHa YIpPaBIAIOLICH KOMIIAHMEH B NOJIHOM 00BEME B CPOKH, YKJIAJIbIBAIOLIMECS B HOPMAaJbHYIO
PBIHOYHYIO (MM BHYTPEHHIOIO) TPaKTHKY B3aUMOACHCTBHA C KOHKPETHBIM BHIOM  JAeOMTOpPCKOU
3aJJOJDKCHHOCTH. YCTAHOBJICHHBIE CPOKM MPOCPOYKH M HCIOJHEHHS 005A3aTeNbCTB HE JOJIKHBI NPEBBILATH
pPEKOMEHIyeMBbIX CpOKOB B Hactosaumx IIpaBunax onpenenenus CUA, eciu HHOE HE OATBEP)KICHO BHYTPEHHEH
CTAaTUCTUKOM YIPaBIAIOIIECH KOMIIAHUH.

OKcnepTHOEe (MOTHBHPOBAHHOE) CYXKACHHE — 3TO JNOKYMEHTANIbHO OGOPMIECHHOE NMPO(ecCUOHATBHOE
CyX[eHUEe YIpaBIAOIed KOMIAHUM, COAEpXkaliee OOOCHOBAHHBIE pacueThl M BBIBOABI 00 OLIEHKE
CIIPaBeJIMBOM CTOMMOCTH aKTHBOB, O BEJIIMYMHAX, HCIOIB3YEMBIX B pacueTe CIpPaBeIIMBOH CTOMMOCTH, O
BBIABJICHHBIX OCHOBAHMAX NPU3HAHUA/NIPEKPAICHUS NPU3HAHUS AaKTUBOB/O0A3AaTENbCTB, O BBIIBICHHBIX
IIPU3HAKaX BO3HHUKHOBCHMS KPEAMUTHBIX PUCKOB M HPOYMX OOCTOATENHCTBAX, KOTOPHIE BIUSAIOT HAa OLEHKY
crpaBeIBON cTOUMOCTH B cooTBeTcTBUM ¢ MC®O 13. IIprMeHeHne TaKoro Cy>KAEHH JIOITyCTUMO B CIIydasX,
YCTaHOBIEHHBIX HacTosmuMu IIpaBunamu ompenenenus CUA, a Tak e B MHBIX HCKIIOUMTENBHBIX CIydasXx,
KOTZa TeKyIlHe MeTOIbl  ONpEeAeNeHHs CIpPaBeUIMBOM CTOMMOCTH aKTHBa (00S3aTeNbCTBA) C YYETOM
HECTaHJAPTHBIX BHEUIHUX OOCTOSTENBCTB NMPHUBOJAT K HUCKAXKCHHUIO CIPABEAINBONH CTOMMOCTHU, a NPHUMCHEHHE
MOTHBHPOBAHHOT'O CY)KAEHHUS 00eCleunBaeT HAaJe)KHOE OIpeesicHHe CIPaBeUIMBOH CTOMMOCTH COOTBETCTBUHU
¢ MC®O 13 u tpebGoBaHmsIM 3aK0oHOAaTeNBCTBA Poccutickoit deneparum.

l. OO0wmme mos1oxKeHus

Hacrosimpe IlpaBuia ompeieneHHss CTOMMOCTH YHCTHIX akTHBOB (mamee —  «IIpaBuiay)
HHTepBaabHOIO TA€BOr0 WHBECTHUMOHHOrO (oHAa PBHIHOYHBIX (HHAHCOBBIX HHCTPYMEHTOB
«YuuBepcaabHbiii»  (mamee — «®ouay, «[IU®D») paspaboransr AO YK «Moit Kamuram» (mamee —

«YmpaBisomas KOMIIAHUS») B COOTBETCTBHM C TpeOOBaHMSIMH 3aKoHOnaTenscTBa Poccuiickoit ®Pexnepamnnm, B
ToM umuciie Ykasanus banka Poccum ot 25 asrycta 2015 r. Ne 3758-V «OG0 ompeneneHun CTOMMOCTH YHUCTBIX
aKTUBOB MHBECTULIMOHHBIX (POHJIOB, B TOM UHCIE O MOPSIKE pacyéra CPeAHETrOJOBOM CTOMMOCTH YMCTBIX
aKTUBOB I1a€BOT0 HHBECTULIMOHHOTO ()OHJA M YUCTBIX AKTUBOB AKIHMOHEPHOI'O WHBECTULIMOHHOIO (oHAa,
pacyéTHOM CTOMMOCTU HMHBECTULIMOHHBIX I1a€B NAaeBbIX HHBECTUIMOHHBIX (HOHAOB, CTOMMOCTH UMYILECTBa,
NEPEITAaHHOTO B OILUIATy MHBECTUIMOHHBIX IaeB» (Hajlee — «YKa3aHHE») M MHBIX HOPMAaTHBHBIX aKToB baHka
Poccun.

IpaBuna ycTaHaBIMBAIOT MOPSANOK W CPOKH ONIPE/IeNICHHs CTOMMOCTH YHCTHIX aKTHBOB (hOH/A (mamee —
«CTOMMOCTb YHUCTBIX aKTHBOB», «CUA»), B TOM uHClIe IOPSJIOK pacdyéTa CPeAHEroJ0BOM CTOMMOCTH UMCTBHIX
akTUBOB ()OHMA, MOPAJOK OIpeleNeHUs PacyéTHOM CTOMMOCTU HHBECTHIIMOHHOTO mHas (oHOa U IOPSIOK
oIpesieNeHNsl CTOUMOCTH UMYIIECTBA, IEPEJAHHOTO B OIUIATy HHBECTUIIMOHHBIX MaeB (GoHma.

Vopapmsaromas kommanus QDoHma 00sd3aHa ONPENENATh CTOMMOCTh YHCTHIX AaKTHBOB (OHIA B
COOTBETCTBUM ¢ HacTosiumu IlpaBunamu, npu ycaoBUM HMX corjiacoBaHus CrelnMann3sHpoBaHHBIM
Jenosutapuem.

IMTpaBuia noanexat npumenenuto ¢ «01» ssuBaps 2025 roaa.

W3menenust u nononHenus B IIpaBuima MoryT OBITh BHECEHBI TOJNBKO B CIydasx, IPeLyCMOTPEHHBIX
VYkazaHueM.

JaHHble, NOATBEPXKIAOMIUE PACYETHl BENUYMH, HPOU3BEIEHHBIE B COOTBETCTBUH C HACTOSIIMMU
ITpaBuaamMu, XpaHsTCs HE MEHEE TPEX JIET € JaThl COOTBETCTBYIOLIETO pacuéra.

Tepmunsbl u onpezaeneHus, ucnoib3yemsle B [IpaBuax npusenens! B [Ipunoxenuu 1.



IIpaBuna (M3MeHEHHs M JONOJIHEHMs, BHocuMble B [IpaBuia) moxaiexaT pacKpbITHIO Ha caiiTe
Vnpasnstomeit  komnanuu  [IM® B uHOpMaLMOHHO-TEIEKOMMYHUKAIMOHHOH  cetn  «UHTepHET»
(https:/iwww.alfacapital.ru/):

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

- "He noszgHee 5 (Ilarp) pabGoumx nHed a0 naThl Havana mnpuMmeHeHus [IpaBui, ¢ BHECEHHBIMU
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 NEPUOAUITHOCTD (ZIaTI)I) onpeaeJeHust CTOMMOCTH YUCTBIX AaKTUBOB,
a TaKiKe¢ BpeMs, II0 COCTOSAHHI0 HaAa KOTOpPOo¢ omnpeaeasercsas CTOUMMOCTb

YUCTbIX AaKTHUBOB

CTOMMOCTb YHMCTBIX aKTHBOB OIIPEACISIeTCS KaK PasHUIA MEXIY CTOMMOCTBIO BCeX aKTHBOB (hoHIa
(manee — «aKTHBBI») U BEJIMYMHOM BCEX 00S3aTEIbCTB, MOJUICKALIMX UCIIOJHEHUIO 32 CYET YKa3aHHBIX aKTHBOB
(manee — «00s13aTENLCTBAY»), HA MOMEHT OIIPEACICHUS] CTOUMOCTH YHCTHIX AKTHBOB.

CTOMMOCTh AaKTHBOB W BEIMYMHA OOSM3aTENBCTB OMPENCNAIOTCS IO CIpPaBeIIUBOA CTOMMOCTH B
COOTBETCTBUH ¢ MexayHapoaHbiM ctangaptoM ¢uuaHcoBoit otuetHocTH (IFRS) 13 «Ouenka crpaBeminBoi
CTOMMOCTH», BBEACHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit ®enepanuu npukazoM MunucrepcTsa
¢unancoB Poccuiickort ®enepanuu ot 18 utonst 2012 roga Ne 106u «O BBeJeHUHU B NEHCTBUE U MPEKPAIICHUN
JNEUCTBHS JTOKYMEHTOB MeEXIyHapOJHBIX CTaHIapTOB (PMHAHCOBOH OTYETHOCTH Ha TeppuTopuu Poccuiickoii
Oeneparnumy», 3aperucTpupoBaHHEIM MuHHCTEpCTBOM focTuIMK Poccuiickoit ®@enepannn 3 asrycrta 2012 roxma
3a Ne 25095, ¢ mompaBkamu, BBEJCHHBIMH B JeicTBHE Ha TeppuTopuu Poccwiickoit deneparuu MpHKa3oM
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 foctuiu Poccuiickoit @enepanun 15 ssaBapsa 2015 roga
3a Ne 35544, ¢ yuetom TpeboBanuii HacTosux [IpaBui.

AxTuBbl (00s3aTENBbCTBA) NPUHUMAIOTCA K PAcdy€Ty CTOMMOCTH YHCTBIX aKTHBOB B Cilydae HX
NIPU3HAHHUA B COOTBETCTBHU C MEXIyHapOJIHBIMH CTaHAApTaMH (PUHAHCOBON OTYETHOCTH, BBEAEHHBIMHU B
neficTBue Ha Tepputopun Poccuiickoit @enepanunu.

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 OIpele/suIach - Ha MOCJIETHUH ACHb €€ OMpEeJCNIeHUs, MPEeANIeCTBYIOMNN TaKoMy JHIO) ¢ Hadaja rona (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) Gpopmuposanus [11D;
— 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 (okoHyanus) popmuposanus CHA ITN® onpenenseTcs B HOpAIKE:
O  ©XEMECSIYHO Ha TOCJIEAHUI pabounii eHb KaJeHIApHOr0 Mecsla A0 KaJleHIapHOro
Mecsla, IpeecTBYOMEro Mecsy, B koropoM [TM® uckmtouen us peectpa [IND;
O  Ha IOcJIeHHH pabo4Mil IeHb cpoKa IpHeMa 3asBOK Ha MPUOOpETeHHe, MoralleHne u
00MEeH MHBECTHLIMOHHBIX I1aCB;
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.

CTOMMOCTh YHCTBIX AKTHBOB ONpEAEsieTCs He Mo3aHee paboyero IHs, CIEYIOLIEro 3a JHEM, MO
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 PACCUUTHIBACTCS CTOMMOCTD YHUCTBIX 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, ykazanHble B HacTosmuX [IpaBuiax.

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
MaTeMaTHYECKOT0 OKPYTJICHHUS B BAIIOTE, yKa3aHHOU B [IpaBuiax qoBeputensHoro ynpasieHus:t GoHaoM.

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 PoHga, TO yKa3aHHbIE CTOUMOCTH OIPEJICINISIOTCS 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
HECBOEBPEMECHHOT'O MNPU3HAHUS/MPEKPAIICHAST TPU3HAHUS akThBa (00s3aTeibCTBAa) BHE 3aBHCUMOCTH 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 cromMoctH akTHBa (0Os3aTenbcTBa) cocraBiseT MmMeHee uyeMm 0,1 (Homp menmsix omna gmecsartas) %
KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 5TOT MOMEHT pacuéra
coctaiseT MeHee 0,1 (Homb nensix ogHa necaras) % KOPPEKTHOH CTOMMOCTH YUCTBIX aKTHBOB.

CToMMOCTh HMMYIIECTBa, IE€PEJAHHOIO B OIUIATy WHBeCTULHOHHBIX mnaeB [IM®, ompenensiercs B
coorBeTcTBUM ¢ TpeboBanmsimu DenepanpHoro 3akoHa «OO0 WHBECTUIMOHHBIX (OHIAX», NPUHATHIX B
COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, TpeboBaHMsIMH Yka3anus u [IpaBunamu onpenenenus CHA.

Jata, M0 COCTOSHHIO Ha KOTOPYIO ONpEAeNseTcss CTOMMOCTh HMYILIECTBA, HMEPEJaHHOTO B OILIATY
MHBECTUIIMOHHBIX IaeB [T1®, He MoxkeT OBITH ompelieeHa paHHEee JaThl epeJadd TAaKOro HMYIIEeCTBa B OIUIATy
MHBECTUIIMOHHBIX I1a€B, 32 UCKIIIOUCHUEM CIIydaeB ONpeeIICHUs] CTOMMOCTH UMYIIECTBA, 1€ PEJAHHOTO B OILIATy
MHBECTUIIMOHHBIX naeB [T, Ha OCHOBaHMM OTYETA OLICHIIMKA.

Jlata, O COCTOSHHMIO Ha KOTOPYIO OIpENeNsSeTcs CTOMMOCTh HMMYIIECTBA, NEPEJaHHOTO B OIUIATY
nHBecTUIIMOHHBIX naeB [IM®, Ha ocHOBaHMM OTYETa OLCHIIMKA, HE MOXET OBITh PaHee TPEeX MECALEB 10 JaThl
nepesadyy Takoro MMyLIeCTBa B OIUIATy HHBECTULMOHHBIX naes 1IN ®.

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 npusHaHus, NpeKpalleHusi NMPHU3HAHUSA W MeETOAbI oONpeesIeHus!
CTOMMOCTH AKTHBOB M 00513aTeJIbCTB

1. OOmme noJioxKeHUs
Kputepnn npusHaHus, IPEeKpanieHus MPU3HAHUS OMPEASISIOTCS B COOTBETCTBHU C MEXTyHApOIHEIMU
CTaHIapTaMu (HHAHCOBOW OTYETHOCTH.  METOIbl ONpeNeNIeHus] CTOMMOCTH aKTHBOB M 00s3aTeNbCTB
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 MOJ YNpPaBICHUEM YIPABIAIOLICH KOMIAaHUH, 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 HacTosimue [IpaBuna.

2. HOpﬂIlOK KOPPEKTUPOBKU CTOMMOCTH AKTUBOB, COCTABJIAKIIUX UMYIIECTBO
nno

CTOMMOCTh aKTHBOB, BXOJSIINX B COCTaB MMYILECTBA IAaeBbIX MHBECTHIMOHHBIX ()OHIOB, MOJUICKUT
perymspHoMy aHanu3y Ha oOeclieHeHHE (TeCTHPOBAaHHE Ha OOECIIEHEHHE) B CBA3HM C HEOOXOAMMOCTBIO
KOPPEKTUPOBKH CIPABETMBOM CTOMMOCTH B Clydae BO3HHKHOBCHHS COOBITHH, KOTOpBIC MOTYT OKa3aTh
HEeraTHBHOE BJIMSHHE Ha OXKHIaeMble OyIyle JeHeXHbIe TIOTOKH 110 HUM (Jajiee — IPU3HAKU 00ECLICHEHUS).

OrneHKka CrpaBeUIMBOM CTOMMOCTH aKTUBOB JIOJDKHA YYHMTHIBaTh NPEMHUIO 32 PHCK, B YaCTHOCTH,
MIPEMHIO 32 KPEAUTHBIA PUCK KOHTPAreHTa, OTPaKalollyl0 CYMMY, KOTOPYIO YYaCTHUKH PBIHKA MOTpeOOBaIN OBl
B KQUeCTBE KOMIICHCAIINY 32 HEONIPEACICHHOCTb, IIPUCYIIYIO ICHEKHBIM ITOTOKAM.

Jns ueneil KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB HAa KPEAWTHBIH PHCK KOHTparcHTa YHpaBJIsroLIas
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
BepositHOcTsAM aedonta (PD) oxnoro u3 peritunroBsix 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
€XKEroIHOr0 OTYETa, B OPAJKE, IPelyCMOTpeHHOM 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 10 BepostHocTsAM paedonra (PD), ompenenenuele VYmpapisiomield KOMIaHUEH
(ucronb3yroTCs MyOJHMYHBIE CTATUCTUYECKHE JaHHBIE MO BeposiTHOCTAM aedoinrta (PD) peiftuHroBoro areHTcTBa
B COOTBETCTBUH C METOAUKOMN, U3I10’keHHOH B [Tpunoxenun 4);

— €CIM KOHTPareHT He HMeeT peHTHHra, TO JUIi KOPPEKTUPOBKH CTOMMOCTH AaKTHBOB 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 KOHTpareHTa (majee — MeToJuKa) mpuBeacHa B [IpuioxkeHuH 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 CHH)KEHHE CTOMMOCTH YHCTBIX aKTHBOB Ooiiee ueM Ha 20%.;

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

— Pe3KHil POCT ITOXOJHOCTH JIIOOOTO JOJTOBOrO HHCTPYMEHTa JMHUTEHTa (32 MOCIeIHHe 5
TOPrOBBIX JHEH MpPU OTCYTCTBUH pocTa NoxogHocTH Od3 W IpH OTCYTCTBUH POCTA JOXOTHOCTH aHATOTHYHBIX
obnmuranuii SMHUTEHTOB); YIpaBifiomas KOMIAHUS Ha OCHOBE SKCIIEPTHOIO (MOTHBHUPOBAHHOTO) CY>KACHHS
OIIpeAeNsIeT BIUSHUE POCTa JOXOJHOCTH OOJIMTAllMU Ha KPEAUTOCIIOCOOHOCTh SMHUTEHTA, HCXOMSI U3 CPABHECHUS
CO CIIPI/IOM aHaJOrH4YHbIX obnuraimid Kk OMD3 Ha AaTy OLECHKH.

— HapyIICHHE AMHTEHTOM/KOHTPAreHTOM YCJIOBUIl MOTAIIeHUs WM BBIUIATH MPOLEHTHBIX
JOXOAOB MO (UHAHCOBOMY HMHCTPYMEHTY W/WIIM WHOMY aKTHBY, COCTAaBJSIOLIEMY akTUBbl DoOHZA, a TaKkxke
M000r0 MHOrO 00s3aTeNbCTBA OMUTCHTA/KOHTPAreHTa, B Cilydae €CIM JAaHHAs HHPOpMALUs NPSIMO HITH
KOCBEHHO HaOmofaeMa YIpapisIOIEH KOMMNaHHMEH 3a WCKIIOUYCHHEM HapyLIeHUs CpOKa HCIOIHEHUS
00513aTeNIbCTB KOHTPAreHTOM II0 OIUIaTe MEePEeMEHHON YacTH apeHIHBIX IUIaTeXell (TakuxX Kak BO3MEIICHUE
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 (IIpU HaIMYMKU 000CHOBAHHOTO MOTHBHPOBAHHOTO CY)KICHUS YT PaBIAIOIIEH KOMIIAHUH);

— 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 HCIIOJIHEHHs 00s53aTebCTB KOHTPAreHTOM II0 OIUIATe IIEPEMEHHOH 4YacTH apeHIHBIX
miaTexed (TakuX Kak BO3MELIEHHE KOMMYyHAJIbHBIX YCIYT, IIaTa ¢ TOBapooOOpOTa U HHBIE)
Ha MEHBILIHUHA CPOK, YEM OINpPEeNICHO YIPABISIONIEH KOMIIAHUY U1 IPU3HAHUS JedoiTa, HO
OoubIINii, YeM Ui MpU3HAHUS AeOUTOPCKOW 3aJ0JDKEHHOCTH ONEpAllMOHHON (IpU HaMYUU
000CHOBAaHHOTO MOTHBHPOBAHHOTO CYXXICHUS YHpapisiomed kommaHun). He cumraercs
COOBITHEM 00eCIeHEeHNs IIPOCPOYKA HCIONMHEHHUS 0053aTeNIbCTB KOHTPAreHTOM B OTHOIICHUH
KPEIUTHBIX JIOTOBOPOB M JOroBOpoB 3aiiMa Ha 5 (IIsaTh) pabounx AHEH B OTCYTCTBHE MHBIX
NpU3HAKOB oOecLeHeHus/nedonTa KOHTpareHra. ;

— HOSIBJICHUE TIPU3HAKOB OaHKpOTCTBa (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne 127-
®3 «O HecocToATENFHOCTH (OAHKPOTCTBE)») OMHTEHTA/KOHTpAreHTa, Ha OCHOBAaHMM OQHUIMAIBHOU
nHpOpMaIVH,

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

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

— OT3bIB (AQHHYJMPOBaHME) Y OMHTeHTa/KOHTpareHta npomycka CPO Ha ocylecTBieHHne
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 JCHCTBYIONIMM 3aKOHOIATENHCTBOM, €CJIM JaHHAs NpoLexypa ¢ OOIbLION
BEPOATHOCTBIO NIPUBEJET K HECIIOCOOHOCTH KOHTpareHTa o0CIIyKuBaTh ()MHAHCOBBIE 0053aTENbCTBA.

— TeKkymas wW/wunu Oyaymias HecrnmocoOHOCTh (10 MHEHHI0 YIpPaBIAIOLIed KOMIIAHHH)
KOHTpareHTa o0CIy>KUBaTh ()MHAHCOBBIE 0053aTENIHCTBA, OCHOBBIBAIOLIASACSA HA OJHOM M3 HMXKENEPEUHCICHHBIX
KPEIUTHBIX COOBITUI MITH NX COBOKYITHOCTH

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

— BCTYIUICHHE B CIUIy OTOBOPKH O JOCPOYHOM HACTYIUICHHH CPOKA HCIIONHEHUS 00s3aTeNIbCTBA
B CBSI3M CO BCTYIUIGHHEM B CHJIy OTOBOPKH O JOCPOYHOM HACTYIUIEHHH CPOKA HCIOJHECHUS
1r000r0 U3 IPYTUX aHAJIOTHYHBIX 00513aTEIbCTB (Kpocc-aKceaepanus);

— BCTYIUICHHE B CHIIy OTOBOPKH O JOCPOYHOM HACTYIUIEHHH CPOKa WCIIOJHEHHsS 00s3aTeNbCTBA
B CB3U C oObsBIeHHEM JnedoiaTa MO JOOOMY JApPYroMy AaHAJIOTHYHOMY OOS3aTENbCTBY
KoHTpareHTa (Kpocc-aedoir);

— OTKa3 WM MOPATOPHH, IPH KOTOPOM KOHTPAreHT OTKA3bIBACTCS OT COBEPIICHUS IIIaTeKa HIH
OCIHapHBacT IOPHIMUYECKYIO CHILY 0053aTeIbCTBA;

— 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;

— MPEIOCTABICHHE KPEAUTOPOM YCTYIKH CBOEMY 3aEMILHMKY B CHIY JKOHOMHYCSCKHX MPUYHH
WIN JIOTOBOPHBIX YCJIOBHH, CBS3aHHBIX C (DUHAHCOBBIMH 3aTPyJHEHHSMH 3TOTO 3aeMIIMKA, KOTOPYIO KPEIUTOP
HE MPEeIOCTaBII OBl B HHOM Cilydae (B TOM UHCJIC PECTPYKTYPHU3aLUs 3aJ0/DKEHHOCTH ¢ YMEHBIICHUEM CTaBKH,
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IPOJIOHrallMeN 3aI0JKEHHOCTU MJIM OTCPOUYKOM BCEX MIIM YaCTH IIATEKEH);
— HCYE3HOBEHUE AaKTUBHOI'O pbIHKA Ui (MHAHCOBOTO aKTHBAa B pe3ysbTaTe (DPUHAHCOBBIX
3aTPYAHCHUI SMHUTEHTAa M OTCYTCTBUE LIEH, PACCUUTAHHBIX HAOIIOJACMBIMH HMCTOYHHKAMHU
uapopmanun (B 7.4. HKO AO HP/I n nnbIX nieH HH(POPMALIMOHHBIX CHCTEM, UCTIOIb3YEMBIX B
Hacrosamux [IpaBunax onpenenenus CHA,
= UHbIE COOBITHS, ONpeaessieMble YIIpaBisIomell KoOMIaHueH.
B OTHOWIEHUY (QU3NYECKHUX JIMIL:

— MOSIBJICHUE Yy YNpapisiomieil KOMIaHUM WHQOpPMALMK O CHIXKCHHH BO3MOYKHOCTH
¢dm3nuecKoro auna oOCIyKMBaTh 00s3aTENILCTBA (MOTEPs] PabOTHI, CHIDKCHHE 3apaOOTHOH IIaThl WIH HHOTO
pacrojaraemMoro J10xoja);

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

— MOsIBJICHUE Yy YIpaBisioleil KoMnaHuu MHQpOpManuu o BO30YKICHUU YIOJOBHOTO Jenla B
OTHOIICHUH (PU3UYECKOTO JIMLA WIH OOBSIBICHUN €T0 B PO3BICK;

— HapyIICHHE CpPOKa WCIIONHEHHs O00sj3aTeNbCTB HAa MEHBIIMH CPOK, 4YeM OIpeleseHo
VYhpapnsitomieii KOMNaHHM Ui Tpu3HaHus jAedoira, HO OONBIIMHA, YeM Ui NpU3HAHHS JIeOUTOPCKOit
3aJ0JDKCHHOCTH OINIEPallMOHHON 3a MCKIIIOUCHHEM HapyIICHUS CPOKa MCIONHEHUS 00sM3aTeNIbCTB KOHTPAreHTOM
[0 OIUIaTe MEPEeMEHHON YacTH apeHAHBIX IUIaTeXel (TaKuX Kak BO3MEIIEHHE KOMMYHaJIbHBIX YCIyT, IUIaTa C
TOBapooOOpOTa W HHBIE) Ha MEHBIIMH CPOK, YeM OIIpe/eNIeHO YNPAaBISIOMEH KOMIAHUM ISl NpPU3HAHUS
nedointa, HO OoNbIIME, YeM A NpU3HAHUSA JNEOMTOPCKOH 3aJ0JDKEHHOCTH ONEpAalMOHHOHN (TIpH HaNIW4uu
000CHOBaHHOT'O MOTHBHPOBAHHOTO CYXKXICHHS YTIPABISIOMICH KOMIIAHHN);

— wuHble COOBITHS, ONpenessieMble YIpPaBIAONEH KOMMaHHeH (B YAaCTHOCTH, HAJIM4He
IIPU3HAKOB obeclieHeHHs/aeonTa 1Mo OJHOMY M TOMY )K€ KOHTpareHTty B passbelx [IM® mox
ynpasieHreM Y IpaBiISonied KOMIIaHUH) .

OOecrieHEeHUE 110 Pa3IMYHbIM AKTHBAM, OTHOCSIIUMCS K KOHTPAreHTY

— B CJIy4ae BO3HMKHOBEHHS 00ECIIEHEHHS 110 OJHOMY aKTHBY OCTaJIbHBIC aKTHBBI, OTHOCALINECS
K KOHTPareHTy, TaK ’k€ CYMTAIOTCs 00eCLICHEHHbIMY

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

— [P HApPYLICHWU CPOKAa MCIOJHEHHs 0053aTENbCTB KOHTPATCHTOM IO OIJIaTe MEPEeMEHHOU
YacTH apeH/IHbIX IUIaTeKeH (TaKUX Kak BO3MEIEHHE KOMMYHAIBHBIX YCIYT, IJIaTa C TOBAPOOOOPOTa U WHBIC) Ha
MEHBIINH CPOK, 4€M ONpeaeleHO YIPaBISIOMe KOMIaHueH s mpusHaHus aedoinra, HO OONBIINH, 4eM JUIL
MpU3HaHus JIeOMTOPCKOW 3aJ0JDKCHHOCTH OIEPAallMOHHOM, YTMpaBsollas KOMIIaHUS BIpPaBe HE MPOBOAUTH
obeclieHeHHe YKa3aHHOH 1eOUTOPCKOM 3a10KEHHOCTH (B COOTBETCTBHH ¢ I1. 2. OneHka aktuBoB. OOeciieHeHue
0e3 nedonta [Mpunoxenus Ned). /laHHOe neiicTBHE MOMKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM CYXICHHEM
VYnpapmsiomeid KOMIaHUH.

MOHHTOPHHT MPU3HAKOB 00CCLICHCHUS |

— MOHHTOPHHT 110 (PUHAHCOBOM OTYETHOCTU - HE IMO3KE 4YeM uepe3 | Mecsll mocie MOsSBICHHS
TaKOW OTYETHOCTH, HO HE pexe, yeM | pa3 B moaroxa it ordetHoctd o PCBY u 1 pa3 B rog anst oryetHOCTH
o MCDO;

— MOHHTOPHHT 110 PBIHKY LIEHHBIX OyMar IpoBOJUTCS Ha €KEeJAHEBHOH OCHOBE;

— MOHHTOPHUHT 110 (HM3MUECKHM JIMIAM IIPOBOAUTCS HE peKe YeM pa3 B 6 MeCsIIEB,;

— MOHHTOPHUHT 10 JAQHHBIM II0 CyAeOHBIM pa3OHpaTenbcTBaM HMPOBOAUTCS 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 IPOBOAMTCS pa3 B KBapTall.

Beixonq u3 cocTosiHUS oOeclieHeHHMs. YIpaBisiomas KOMIIAHHUS HUMEET NpaBO IMPEKpaTUTh CUUTATh
3aJJOJDKCHHOCTh O0OECLIEHEHHOU (JaHHOE NeiicTBHE JOJKHO OBITh 00OCHOBAaHO MOTHBUPOBAHHBIM CYXICHHEM
VYnpasmstomed KOMITaHHUH)

— B Cly4ae IpeKpalleHHs IPHUBEIIIETO K OOECHEHEHHIO HapyIleHHs ITOPOTrOBBIX 3HA4YECHUI
(MHAHCOBBIX TOKa3aTeNeil B TeUEHNE IBYX KBapTaJoB;

— B CJlyyae M3MEHEHHs COCTaBa aKI[MOHEPOB, KOT'/la HOBBIE aKI[MOHEPHI CYIIECTBEHHO YJIYYIIatOT
OLICHKY BO3MOKHOH IOJIEPKKH 3a€MIHKA/KOHTPAreHTa;

— B ciydyae MOMy4eHMs MH(OpMalMK O NPEeKpalleHuH CyAeOHOro/yroaoBHOTO Hpecie0BaHU
3a€MIIMKa/KOHTPAareHTa IyTeM ONpPaBAATEeIbHOIO HMPUroBopa OO mpekpameHus aena. Ilpu 3toM B ciydae
MHPOBOTO COIJIALICHUS MEXIYy 3aeMIIMKOM/KOHTPAreHTOM M HCTLOM YIIpaBifiomas KOMIaHus o00s3aHa
IIPOBECTH OLEHKY (PUHAHCOBOIO COCTOSHHMSA C Y4YETOM H3BECTHBIX WJIM IIPEINONaracMbIX YCJIOBHH MHPOBOIO
COTJIAIICHHUS.

B cnyuae, ecinu cripaBenniuBasi CTOMMOCTb aKTHBA ONPEAEIsiiIach HA OCHOBAaHUM OTYETA OLICHIIIMKA,
COOTBETCTBYIOIIEro TpeboBanmsM DexepanpHoro 3akoHa "O6 WHBECTUIIMOHHBIX POHAAX", IPHUHATHIX B
COOTBETCTBHHU C HUM HOPMATUBHBIX aKTOB, YKkazanus Ne 3758-Y u nacrostmux [Ipasun onpenencans CUA.
JI0 J1aThl BOBHUKHOBEHUS TIPU3HAKOB 00CCIICHEHHS aKTHBa, Y IPABJISIONIAs KOMITAHHsI HE BIIPaBe
UCIIOJIb30BaTh TAKOW OTYET OLEHIIMKA JUIs ONPEACICHHS TEKYILEH CpaBeIIMBOi CTOMMOCTH 03
KOPPEKTUPOBKH. Y IPaBIISIOIIAsl KOMIIAHUS B CPOK, He TpeBbiatoniui 10 pabouux aHel (eciiu HHOW CPoK
HE MPeyCMOTPEH B ONMCAHUHU OLIEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA), JOJIKHA OCYILIECTBUTD



BHEIUIAaHOBYIO NIEPEOLIEHKY aKTHBa. J[aTa, 10 COCTOSHUIO Ha KOTOPYIO ONpeNeNsieTcs HOBAs OLIEHKA, He
JIOJDKHA OBITH paHee aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETo K obeciieHeH 0. J[0 naThl mepeoneHKn
CIIpaBEeJIMBasi CTOMMOCTD KOPPEKTUPYIOTCS C yIETOM TpeOOBaHUH HACTOSIETO TyHKTa

iB ciiydae BBIABICHHUS IPHU3HAKOB OOCCICHCHHS B OTHOIICHHM aKTHBA YTPABISIONIAs KOMIAHUS 0(GOPMIIET
BHYTPCHHHH JOKYMEHT, HA OCHOBAHHU KOTOPOTO BHOCSTCS (HE BHOCSTCS IIPU HAIHYMHU IIPU3HAKOB 00CCIICHEHHUS
1 000CHOBaHHs1) KOPPEKTHPOBKHU B CIIPABEUIMBYIO CTOMMOCTh aKTHBa. TaKkoil JOKYMEHT JOJDKEH COACPKATh:

— cBelleHUs 00 aKTHBE, CIIPaBEIMBAsi CTOUMOCTh KOTOPOTO MOISKUT 00eCLECHEHHIO,

— MH(OPMAIMIO O BBIIBICHHOM NMpPU3HAKE OOSCIICHEHUs ¢ yKa3aHHEM HCTOYHMKA MH(GOpPMaLUH
WM o0 hakTe MPOCPOUKH 00s13aTEeIbCTRA;

— uHopMalri0 00 HCIOIB3yeMOM METOJe KOPPEKTHUPOBKH CIPABEUIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPAHHBIX KOI(Q(UIHEHTOB [T pacyeTa (B CIydae MX WCIOIB30BAHNUS);

— MHGOPMALMIO O HAIMYAH OOOCHOBAHHBIX MPHYMH HE IPOBOJUTH KOPPEKTHPOBKY
crpaBeIBOi cTouMocTH akTHBOB [IM® B ciyvae Hanmuaust odecreyeHusl.

Vopasnsitomasi  kommanust  yBegomisieT Creluann3upOBAaHHBIA  ACHNO3UTApUil O HACTYIUICHHH
HETaTUBHOTO COOBITHSI TOCPESICTBOM OTIPABKH COOOILICHUS MO CHCTEME JJICKTPOHHOT'O JOKYMEHTO00OpOTa He
Ho3/Hee pabovero IHs, CICAYIOLIETo 3a JHEM BEIIBICHHS Y IPaBISIONIEeH KOMIIaHHUEH TaKOrO COOBITHS.

IlepeueHb TOCTYIHBIX HCTOYHHKOB:

— odunmansHEe caiiTel B HH)OPMAIMOHHO-TEIEKOMMYHHUKAMOHHON ceTH «MHTepHeT» Banka
Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areuTcTB, YMOIHOMOYEHHBIX PaCKPHIBATH
uHpOpMAlMIO Ha  poccuiickoM pbeiHKe neHHbIX Oymar  (MudopmaumonHoe arentctBo AK&M
http://www.disclosure.ru, Accouuarust 3amuThl HHPOPMANMOHHBIX TpaB wuHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, ITpoekTt uHdopmarmonHoro areutctsa «MuTephake - «[eHTp pacKphITHs KOPIOPATHBHOM
uadopmammmy  http://www.e-disclosure.ru, AremtctBo skoHoMudeckoil mHbopMamun <« I[IPAVIM-TACC»
http://http://disclosure.lprime.ru/, Caiit packpsitus uapopmanuun CKPUH http://www.disclosure.skrin.ru), AO
«Kommepcanrs» (https://www.kommersant.ru), Muadopmarmonnsiit pecypc CITAPK (www.spark-interfax.ru),
CPO, enuHoi wHH(POPMAIMOHHOM CHCTeMBl >KHIMIIHOrO crpoutenscta (https:/Ham.nioM.pd/), KapToTeKu
apoutpaxusix gen (http://kad.arbitr.ru/), Exnnoro ¢exepaabHOro peectpa IOPHANYESCKH 3HAYMMBIX CBEICHHN O
(akTax [EATENBHOCTH IOPUAMYCCKHUX JIML, HHAMBHAYAIbHBIX MPEANPUHUMATENCH M WHBIX CyOBEKTOB
sxoHOMuYecKo nesrensHocTr (Penpecype) (https://fedresurs.ru), Exunoro demepansHOro peectpa CBEIEHHUHA O
6ankporctee  (E®PCB)  (https://bankrot.fedresurs.ru),  HammoHampbHOrO ~ pacyeTHOTO  JIETIO3MTAPHSA
(https://www.nsd.ru/ru/), neGuTopa/KOHTpareHTa, PEHTHHIOBBIX areHTCTB, ['0CYIapCTBEHHBIM HH()OPMAIIMOHHBIN
pecypc Gyxranrepckoit (punancoBoit) oraetHoctr (https://bo.nalog.ruf);

— uHopManus M JOKYMEHTBHI, HPENOCTABIsIEMBbIC ACOUTOPOM/IOIDKHUKOM YHpaBIIOMIeH
KOMITAHHH.

— MOHHUTOPHHT MPU3HAKOB 00ECLICHEHHS IPOBOAMTCS Ha Kaxayto naTy pacuera CHA. B ciyuae,
€CIIM TPH TPOBEICHUM MOHHUTOPUHIA CTAHOBHTCS JOCTYNHOM HH(MOpPMAIMSA O MNpPU3HAKaX OOCCUCHEHMS,
COpaBeyIiBasi CTOMMOCTh MEPECUUTHIBACTCS HAa Ty e Oary. MOHHUTOPHHT TMPOBOAMUTCS IO OTKPBITHIM
JOCTYITHBIM HCTOYHHKAM, KOTOPBIC CTAQHIAPTHO HCIONB3YIOTCS HA pPHIHKE B OTHOIICHHH JAHHOTO BHAA
KOHTPArcHTOB U SMHUTCHTOB.

IIpu 3tOM, eciiu y YIpapisronieil KOMIIAHAH Ha MOMCHT MPOBEJICHHS TECTHPOBAHMS Ha OOCCICHEHHE
nuMeeTcs oOecleueHue, Ha BECh WM OONBINMI pa3Mep, 4eM pa3Mep CHpaBe/UIMBOH CTOMMOCTH OILEHHBAEMOrO
aktuBa [TM® (B B 3a0ra, MOPYYUTEIbCTBA, TAPAHTHH, 003aTENbCTBA TPETHHX JIHUII, U T.IL.), TO B 3TOM ClIydyae
KOPPEKTHPOBKA CIIPABEINBOA CTOMMOCTH OOCCIICUCHHOTO aKTHBA HE INPOUCXOMUT. YCIOBHE IPUMCHSCTCS
TOJIBKO B CITydae, KOTJia CIIpaBeUINBasi CTOMMOCTh 0OeCIIeUeHNsI paBHa WIIM NPEBBIIAECT pa3Mep CIPaBeIIUBON
CTOMMOCTH OILICHUBAEMOT'O aKTHBA.

IopsmoK OLEHKH CHPaBEIMBOH CTONMOCTH OOECTICUSHHS :

— CopaBe/iiBasi CTOMMOCTh IIEHHBIX OyMar, TepeJaHHbIX B 3aJ0r, OMNpeaesieTcs B
COOTBETCTBUH C MOJOXKEHUsAMH IyHKTa 5 Paznena 1l nactosmux [TpaBur;

— CnpaBeiiiBasi CTOMMOCTb IOPYYHTEIbCTBA OLICHUBACTCS B COOTBETCTBHH C METOMMKOIA,
npuseneHHOH B [Ipunoxenuu 4 x HactosmuM IlpaBunam;

— CnpaBeiTiBasi CTOMMOCTh TapaHTHH OIpPEaeNIieTCsl B pa3Mepe CYMMBI TaKOW TapaHTHH C
Y4eTOM KOPPEKTUPOBKM HA KPEIMTHBIA PHCK KOHTpPAareHTa B COOTBETCTBHM C METOIHMKOH, NPUBEICHHOI B
Ipunoxennu 4 x HactosmuM IIpaBniam;

— CnpaBeiiBasi CTOMMOCTh OO0S3aTENBCTB TPETHHX JIMIl OMNPEICIACTCS B COOTBETCTBHU C
HONOXKEHUSIMU  ToAnyHKTa «[Ipouast neduTopckas 3al0KEHHOCTh» NyHKTOB 3-14 Pasmena III, mynkra 13
Pasznena 11l nactostmux IIpaBui.

3. JleHexkHbIe CpeACTBa HA cYeTax, B TOM YHCJe HA TPAH3UTHBIX, BAJTIOTHBIX
CYeTaxX, OTKPBITBIX HA YHPABJISOMYI0 Komnanumw /I.Y. [IN®

Buabl aktusosB JeHexHble cpeacTBa Ha CYeTax, B TOM 4YUC/e Ha TPaH3WUTHbLIX, BasllOTHbIX
cyeTax, OTKpbITbIX Ha ynpasngwoowyw komnaHuwo A.Y. MN®, Toproso-
KnnpuHrosble cdeta B HKL



https://bo.nalog.ru/

Kputepun [laTa 3a4ncneHns AEeHEeXHbIX CpeaCTB Ha COOTBETCTBYHLWMA 6aHKOBCKUI
npu3HaHus cyeT (pacyeTHblli, TPAH3UTHbIN, BaJIlOTHbIN) Ha OCHOBAHUWU BbIMUCKN C
yKa3aHHOro cyera.
Kputepun e [laTa WCNONHEHUS KPeaAUTHOW oOpraHm3aumen obasaTenbCTB Mo
npekpawjeHus nepeyncreHnto AeHeXHbIX CPeACTB CO CYeTa;
npuU3HaHus e [laTa peweHus baHka Poccum 06 oT3biBe nuueH3un b6aHka (AeHeXHble
CpeacTBa nepexoasaT B CTaTyC npoyen AebUTOpPCKOM 3aA0/HKEHHOCTH);
e [JlaTa nukBmpauum 6aHka cornacHo wuHdOpMauuKM, packpbITOl B
odunuUnanbHOM AOCTYMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHON o
nnkeuaaummn 6aHka).
CnpaBeamBas CnpaseanvMBast CTOMMOCTb [lE€HEXHbIX CpeACTB Ha cyeTax, B TOM 4Yucie Ha
CTOMMOCTb TPaH3UTHbIX, BaNKOTHbIX CYETaX, OTKPbITbIX Ha YMPaBASIOLULYIO KOMMaHWUIo
4O.Y. TIMO® onpepensercda B CyMMe OCTaTKa Ha cyeTax OTKpbITbIX Ha
ynpasnstowy komnaHuwo 4.Y. MNo.
CnpaBennuBasi CTOMMOCTb OMpenensieTcd B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKM CrNpaBeAInBOA CTOMMOCTU MPU BO3HUKHOBEHMU COObITUSA,
Beayllero Kk obecueHeHuto (Ipunoxenue 4).
Adara M | Cnucok o6wmx cobbiTniAi, npuBoAsWMX K obecueHeHUo, YKasaH B
cobbiTns, MpunoxeHun 2.
npuBoasiLyne K
obecyeHeHHNIo

4. TIpu3HaHMe U OII€HKA 1eN03UTOB
Kputepuu npu3Hanus:
- C JaThl 3a4UCIICHUA NCHEXKHBIX CPCIACTB BO BKJIaJ Ha OCHOBAaHHHM BBIMUCKHU C YKa3aHHOTO

cuera;

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

OCHOBaHHUHU I0TOBOpA.

Kputepuu npexkpaimeHust Npu3HaAHUA:

- C JIaThl NCTIONHEHHS KPEAUTHOM OopraHm3anuei o00s3aTebCTB IO BO3BpATy BKJIana (BO3BpaT ¢
JETIO3UTHOTO cueTa cyMMbl BKinana Ha cueT [IM® nenexHbIX cpencTs);

- ¢ JaThl IepeycTYIKH IpaBa TpeOOBaHUS O BBIUIATE BKIaJa M HAYHCICHHBIX IPOIEHTAaX Ha

OCHOBaHHUH J10TOBOpA.

- nata BHeceHus cBeaeHuit B EI'PIOJI o mpekpamiennu nesaTeabHOCTH KPpeAUTHOW OpraHu3alun
B MTOPSAKE, YCTAHOBICHHOM JAEHCTBYIOIINM 3aKOHOIATENILCTBOM, B CIIyyae €€ JUKBUAALNY;

- nata pemeHus banka Poccum 00 0T3pIBE JIMICH3MM KPEAWTHOW OpraHu3allMd  Ha
opunuansHom caifte banka Poccum (cymma [gemosuta IpU3HAeTCs B aKTHBE «IIpoyas JieOuTOpcKas

3a10JDKCHHOCTD >>) .

Ounenka JAE€NMO3UTOB U AHAJIOTUYHBIX UHCTPYMEHTOB:

Ilopsinox ouneHKH:

CHpaBeI[J'II/IBaSI CTOMMOCTD JACNIO3UTa A0 HACTYIUICHUA CPOKaA €T0 IMOJHOTO NoralmeHusa, yCTaHOBJICHHOT'O
JOTOBOPOM, ONPEALCIIACTCA B CICAYIOLIEM IMOPAAKE:
- €CJIM CPOK IOorali€Hus BKJIaga «10 BOCTpe60BaHI/I$I>);

- €CJIM CPOK MoraiieHus aeno3uta He 6onee 1 (OmHoro) ronma (a MeHHO He Oosiee 364 nHel B
MOMEHT €ro HpI/I3HaHI/I$I) n CTaBKa II0 Z[CHO3I/ITy COOTBeTCTByCT pBIHO‘{HOﬁ J'II/I6O HaAXoquTCA B Jauana3oHe,
OTIPE/ICIIEHHOM C YY€TOM BOJATHIBHOCTH PBIHOYHBIX CTABOK Ha TOPHU30HTE 3 Mecsa ¢ y9IeTOM MOCIEaHEH
PacKpBITO CTaBKH,

CrpaBe/UIMBasi CTOMMOCTH JICTIO3UTA IMPU3HACTCSA PABHOM OCTATKY JCHEXKHBIX CPEICTB BO BKJIAJE,
YBEJIHUYCHHOW HA CyMMY IPOILIEHTOB, PACCYMTAHHBIX 10 COCTOSHHUIO Ha KaXKIbli pabounii JeHb (1aTa OLEHKH) IO
CTaBKCE, HpeﬂyCMOTpeHHOﬁ }IOFOBOpOM JUTSL yz[ep)KaHI/m JCHEXKHBIX CpeJICTB BO BKJIQZI€ B TCYCHHC
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MaKCHUMaJIbHOT'O CpOKa, MPEAYCMOTPEHHOI'O JOT'OBOPOM.

BoaTUIRHOCTH PHIHOYHBIX CTABOK ONpeienseTcs Kak cTanmapTHoe otkiaonenue (0):

z —1(fg;|uu|:_‘r§|uu)2

5= |—————
1

rae:

?“IJHH[- CP€AHCB3BCUICHHBIC TIPOLCHTHBIC CTAaBKW II0 IMPUBJICUYCHHBIM KPCAWTHBIMH OpraHU3alusIMH

BKJaJaM (Jerno3uraM) He(PUHAHCOBBIX OpraHu3alMil B pyOisiX U MHOCTPAHHOIH BamtoTe B LiejoM 1o Poccuiickoit
@enepalu Ha CONOCTaBUMBIA CPOK (COMOCTaBUMBII CPOK — CPOK, OCTaBLIMIiCA Ha JaTy OLIEHKU JIO MOralleHus
OLIEHMBAEMOI'0 JIENIO3UTA), 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 CPEHCB3BCIUICHHBIX CTABOK 110 JCMIO3UTAM 33 IOCICAHAC 3 MeCsLa.
Jlnana3oH, omnpenesnéHHbI ¢ y4eTOM BOJATWJIBHOCTH PBIHOYHBIX CTABOK Ha TOPH30HTE 3 Mecsua ¢
YYeTOM TOCIIeTHEH PacKPBITOil CTaBKH, PAaCCUUTHIBACTCS 1O hopMyIIe:

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

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

B CJIyda€ BHCCCHUA U3MEHECHUIN B yCJI0BHUA OOroBOopa B YaCTH ONPEACIICHUSA CpOKa JICIIO3UTa,
MaKCUMaJIbHBIN CPOK B LCIIAX B5160pa METOZa OLCHKHU ONpeAcsICTCS B COOTBETCTBHUH C U3MCHEHHBIM 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 pBHIHOYHONH CTaBKM MCIIOJB3YSTCSl CpEIHEB3BEIIECHHAs IIPOLIEHTHAs CTaBKa IO
IIPUBJICYEHHBIM KPEJUTHBIMU OpPraHM3alMsAMH BKJIAZaM (eno3uTaM) He(prHAHCOBBIX OpraHU3alMi B PyOIsIX U
WHOCTPAHHOM BallfoTe B IesioM 1o Poccwmiickoit Denepanuy Ha COMOCTaBUMBIA CPOK (COIIOCTaBHMEBIA CPOK —
CPOK, OCTABLIMICS Ha ATy OLICHKHU JI0 MOTALICHUS OLICHUBACMOTO JICTIO3UTa), pacKpbiBaeMas Ha OQUIHaIbHOM
caiite Banka Poccun® (manee — cpejHeB3BelleHHAs CTaBKa IO JEMO3UTaM), ONpPEAEICHHAs B COOTBETCTBHH C
pasBepHyTOi mIKamod. B cimyuae BHeceHHMs W3MEHEHMH M JOMONHEHWH B Hacrosmme IlpaBmma B wacth
W3MEHEHUs. BUAA PBIHOYHON CTaBKM Juli aKTUBOB (00s3aTENbCTB) NPH3HAHHBIX 10 BCTYIUIGHUS B CHILY
HM3MEHEHUH U JononHeHuH B Hactosmue [IpaBuiia HOBas pPbIHOYHAs CTaBKa IPUMEHSETCS C JaThl BCTYIJICHUS 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 MEePBOHAYAIHHOI'O MPU3HAHUS
WY JaThl OLICHKHU, a TaKXe B ClIy4yac M3MEHEHHUs KiIroueBOM cTaBku banka Poccum mocne nepBoHa4yalbHOIO
MIPU3HAHMUSA, IS OTIPEACITICHHS PEIHOYHOM CTaBKH 10 PyOJIeBOMY JEMO3UTY MPUMEHSIETCS CIETyFONIIH IO IX0:

- KitoueBast ctaBka banka Poccun, neiictBoBaBiuasi B Mecsiue (T.e. CpemHss 3a KaJleHIapHBII
MecslI), 32 KOTOPbIN ONMpe/ieNicHa CPEIHEB3BEIICHHAs CTABKA MO JCMO3UTaM, CPABHHBACTCS C KIIIOUCBOH CTaBKOM
Banka Poccum, neficTByroliell B Mecsiie MepBOHAYAIBHOTO MPU3HAHUS/C N3MEHEHHOU KITIOUeBO# cTaBkoil baHka
Poccuu;

- ecnu KiodeBas craBka banka Poccum He uW3MeHMIach A0 MOMEHTa IEPBOHAYaIbHOTO
NpU3HAHMS, B KadeCcTBE PBHIHOYHOW CTaBKM IpH II€PBOHAYAJIBHOM IPU3HAHHUHU/TIOCIE MEePBOHAYAIEHOTO
MIPU3HAHUSA IPUMEHSETCS OCTIEAHAS PacKpbITasl CpeJHEB3BEIICHHAs! CTaBKa 110 JAETO3UTaM;

- ecnu KioueBas cTaBka banka Poccum u3MeHunace (B TOM  4YMCIiE O  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 IPOLEHTHAs CTaBKa II0 INPHUBJICYEHHBIM KPEIUTHBIMU OpraHU3alMAMHU
BKJIaJaM (Iermo3uTaM) He(UHAHCOBBIX OpPTraHM3aluil B pyOIsiX, myOiaukyemas Ha oduuHaibHOM cailite banka
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 JIETI03UTa;

KCho. - kimoueBas craska LIb P®D, ycTaHoBI€HHas Ha [aTy OLEHKY;

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 .

! Ucrounuk uapopmarmn: OdbuimansHbii caidt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKJIaziaM (Jermo3uTaM) (U3MUIECKUX JIMIl ¥ HEe(QUHAHCOBBIX OpraHM3aIMii B mesioM 1o Poccuiickoit Menepanun B pyoIsx,
nomtapax CLLA u eBpo.
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rie:

T — xonuuecTBO MHEN B KAJIEHIAPHOM MECHLE, 3a KOTOPBIA PACCUUTHIBAETCS MIPOLEHTHAS CTABKA,

KC; — xmouesas craBka Banka Poccun, neiicTBoBaBIas B i-oM IIEPHOJE KaICHAAPHOIO MECSAIIA,

Ti — KOIMYECTBO JHEW KalleHJAPHOrO MeCAlad, B TEYEHHE KOTOPHIX AEHCTBOBAjIA IPOLEHTHAS CTaBKa
G,

ITo nemo3wtaM, HOMHHHPOBAaHHBIM B HMHOCTPAaHHOW BaJIOTe pacKkpbitas Ha caiite banka Poccun
CpEHEB3BELICHHAs CTABKA IO JICTIO3UTaM HE TOAJICKHT KOPPESKTHPOBKE HA U3MCHEHHE KIIIOYEBOI cTaBku baHka
Poccumn.

CpenHnsisi 3a KaJCHAAPHBIH Mecsll KiroueBas cTaBka banka Poccuu, omnpenensemas pac4eTHBIM IyTeM,
OKPYTJISIETCSI IO 2-X 3HAKOB MOCJIE 3aISTOM.

CrpaBeuiiBasi CTOMMOCTh JICTIO3MTOB B CIy4ae HAJIWYMsl MPU3HAKOB OOCCIICHCHHsS ONpEaesieTcsl ¢
YYETOM KOPPEKTHPOBKH B COOTBETCTBHH C TIOPSIAKOM, TMPEILyCMOTPEHHBIM [IpHiioxkeHneM 4.

Ilopsiiok onpe/esieHNs1 H KOPPEKTHPOBKH IEHEKHBIX MIOTOKOB:

JleHeXKHbIC MOTOKH, BKIIFOYAs MPOLCHTHBIH OXOM, PACCUHTHIBAIOTCS B COOTBETCTBUH C YCIOBHSMH
JOTOBOPa, HCXOAsS W3 JAOMYIICHHs, 4YTO JACHEKHBIC CPEACTBA YACPKHMBAIOTCS BO BKJIAaAe B TEUCHHE
MaKCHMaJIbHOTO CPOKa, IPEIYCMOTPEHHOTO IOTOBOPOM, U OyIyT BO3BpAIAThCS CBOCBPEMEHHO, TIPH ITOM JATOH
JICHEKHOT'0 IMOTOKA CYUTACTCS MHHUMAaJbHAs JaTa, B KOTOPYIO BO3MOXKHO IOCTYIUIGHHE JIEHEXHBIX CPEICTB,
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 OCHOBHOT'O JIOJTA.

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

MoOMEHTOM NEepBOHAYAIBLHOTO NPU3HAHUA LIEHHBIX OyMmar sBIsieTCs MOMEHT Iepexonaa k Ponay mpas
COOCTBEHHOCTH Ha IICHHYH Oymary, 3a WCKIIOYCHHEM IICHHBIX OyMar, IepeJaHHbIX II0 CICITKaM,
COBEpIIIaeMbIM Ha BO3BPATHOM OCHOBE, IPH COXPaHEHHH KOHTPAreHTOM II0 C/ENKE 332 COO0W 3HAUNTENbHON
YaCTH BCEX PHCKOB U BBITOJ, CBSI3aHHBIX C BIIQJICHUEM IIEHHBIMU Oymaramu — cienku PEITO), a umenno:

- €ClIM IIeHHast Oymara IoJUIeKUT Y4eTy Ha cyeTe JIeTo - JaTa 3a4dcieHHs IIeHHOH Oymaru Ha
CUeT Jemo, OTKpPHIThIM Ympasnsromed kommannu JI.Y. [MIM® B ChoenmamusupoBanHoM JlemosuTtapuw,
MOATBEP)KAECHHAS! COOTBETCTBYIOIIEH BHITHCKOM IO CUCTY JEIO;

- €CJIM IOKyMEHTapHbIe LIEHHBIC OyMark He MOMJIeXaT YU4eTy Ha cueTax ACMHO (3a UCKIIOYECHHEM
JCTIO3UTHBIX CEPTH(PUKATOB) - C HaThl mpuema LeHHOit Oymarum [IHM®, onpenescHHOW B COOTBETCTBHH C
YCIIOBUSIMH JIOTOBOPA U HMOATBEPXKICHHOH aKTOM NpUeMa-Tiepeayn HeHHbIX Oymar;

- [0 JICTIO3UTHBIM cepTH(UKaTaM - JlaTa 3a4MCICHUS BO BKJAJ (IEMO3UT) JEHEKHBIX CPEJCTB,
MOJTBEPKACHHAs BBIIMCKOM CO cueTa 1Mo BKJIALY (AEMO3UTY) WM C JaThl NPHOOPETEHUs] Takoro ceprudukara
TIOATBEPKICHHON aKTOM;

MoMeHTOM NIpekpalieHus IPU3HAHUS [EeHHOH OyMaru sBiseTcs JaTa IMepexoja MmpaBa cOOCTBEHHOCTH
Ha [ICHHBIE OyMaru, a UMEHHO:

- ecnu ueHHas Oymara, MOJUISKUT y4deTy Ha cyeTe JIeTo - JaTa CHHCAaHUS LIeHHOH Oymaru co
cyera Jemno, OTKpbiToro Ympasistoomeil xommanun J[.Y. [MHN® B CneumanuzupoBanHoM [lemosurapuu,
MTOJTBEPIKACHHAS] COOTBETCTBYIOIIEH BBINUCKOW IO CUETY JIEIO;

- €CJIM IOKyMEeHTapHble IIEHHBIE OyMark He MOIeXaT YU4eTy Ha cyeTax AeMo (3a UCKIIOYeHHEM
JICTIO3UTHBIX CEPTU(PHKATOB) - C HaThl mepenaud neHHoW Oywmaru ITHU®, ompenerneHHOW B COOTBETCTBHH C
YCJIOBHSIMH JIOTOBOpA Y MOATBEP)KACHHOH aKTOM IIpHeMa-Tepeau LeHHbIX OyMmar;

- [0 JIIO3UTHBIM CepTHU(HKATaM - JaTa CIIMCAaHHUA C BKJIaJxa (AENO3UTa) JICHEeKHBIX CPEICTB,
MOJTBEP)KACHHAS BBIMUCKOW CO CuUeTa 10 BKJIALy (IEMO3WTy), WM C JaThl CIIMCAHMs TaKoro ceprudukara,
MOATBEPKACHHOM aKTOM;

- €CJIM 110 SMHUTCHTY IIeHHBIX Oymar BHeceHa 3anuch B EI'PYOJI o nukBupanuu - ¢ aaThl 3anucu
0 JIMKBUJIAIUH YMUTEHTA (TIOIy4eHHsT HHPOPMALUH O JINKBUIALNH YMUTECHTA).

CnpaBeBas CTOUMOCTb LIEHHOW OyMaru — 1ieHa, olpeieJIeHHas ¢ IIOMOIIbI0 MOJeleH, yKa3aHHBIX B
paszzene «MoJenu OlIeHKH CTOMMOCTH LIEHHBIX OyMar».

CTOMMOCTb JIONTOBBIX IICHHBIX OyMar B ciydae HaJIW4YUs MPU3HAKOB 00CCLEHEHUS U OTCYTCTBUSA LieH |
YPOBHSI OIPEICIISETCS. B COOTBETCTBHH C MOPSIKOM KOPPEKTHPOBKH, peaycMOTpeHHbIM [IpuiioxeHuneM 4.

CnpaBeuBas CTOMMOCTB JIOJTOBBIX IIEHHBIX Oymar npusHaeTcs paBHoi 0 (Hoxp), B ciryuae mosiHOTO
MoTralleHuss HOMUHAJIa B COOTBETCTBUHU C YCJIOBHAMH BBITYyCKa LEHHBIX Oymar - ¢ JaThl MOJHOI'O IOTAIICHHS
HOMHHAJa B COOTBETCTBHHU C YCIIOBUSMH BBIITyCKa IIEHHBIX OyMmar.

CrpaBeyinBas CTOMMOCTb JIOJICBOW IICHHOW Oymaru mpusHaercs paBHodt 0 (Hoxb), B ciyuae
ounmranpHOTO OITyOJIMKOBaHMsI COOOLICHUSI 0 OaHKPOTCTBE YMHUTEHTA IIEHHOW OyMmaru - ¢ Jarhl
ouranbHOr0 OMyOJIMKOBaHUSI TAaKOTO COOOILIEHUS 32 MCKIIIOYEHHEM CIIy4aeB HaJM4Msl [IEH aKTHBHOTO
pBIHKA MO TakuM OymaraMm JIMOO OTYETa OIIEHIMKAa, COCTABJICHHOTO Ha JaTy IOCie Hayaja mpolecca
0aHKpPOTCTBA COOTBETCTBYIOIIMI TpeOoBanusM DenepanbHoro 3akoHa "OO HMHBECTHUIMOHHBIX (hoHmax'",
INPUHATBIX B COOTBETCTBUM C HMM HOPMATUBHBIX akTOB, Yka3zaHus Ne 3758-Y u Hacrosmux IlpaBun
onpeaenenust CUA.
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3a0KEHHOCTh IO CHENKaM C IIeHHBIMH OyMaraMy, 3aKIIOYeHHBIM Ha ycloBHax T+ (mpu
HCCOBIIAACHHUU JAaThl IIOCTAaBKM LCHHBIX 6yMar, onpeﬂeneﬂﬂoﬁ ycCiaoBUsIMA JOroBopa ¢ ﬂaTOﬁ 3aKJIIOYCHUA
JIOTOBOPA IO MOKYIKE/IPojaXke LIEHHBIX OyMar):

— B KayecTBe aKTHBAa/0Os3aTeNbCTBA TIPU3HACTCS B JaTy 3aKIIOUCHHS JIOTOBOpa IO
IpHOOpeTeHHIo (peanus3anui) IEeHHBIX OyMmar, B JaTy HampaBIeHHsA IIOATBEP)KACHHS HA YydJacTHE B
KOPIIOpPAaTHBHOM JeHcTBUH (akmenT odepTsl) B Clydae, €CIH YCIOBHS HCIIONHEHHsS O(epThl OmpeieleHbl H
HEH3MEHHBI JI0 JaTHl HCTIONHEHHS 0(epTHI

VYcnoBus onpeneIeHHOCTH U HEM3MEHHOCTH OTIPEe/IeIISTIOTCS CIeTy FOIIM 00pa3oM:

1. Odepra He MOKET ObITh OTKJIOHEHA SMUTEHTOM min oto3BaHa YK JI.V. [TN®;
2. KonnuecTBO BBIKYaeMBbIX LIEHHBIX OyMar W3BECTHO M HE MOXKET OBITh U3MCHECHO;
3. LleHa BbIKyIa OnpeielieHa ¥ He MOKET ObITh U3MEHEHa.

— IIpeKpaliaeT CBOE NpH3HAHUE B JaTy IIepexojia NpaB COOCTBEHHOCTH Ha IIGHHbIE Oymaru
MOATBEPKICHHAS BBIMUCKON MO CUETY JAEIO.

CnpaBemnyBasg CTOMMOCTD 3aJ0JDKCHHOCTH IO CHEJIKaM C LEHHBIMH Oymaramu, 3aKIIOYEHHBIM Ha
ycnoBusix T+ ompenenseTcss B pa3Mepe pPasHHUIBI MEXKIy CIpPaBeAIMBON CTOMMOCTbIO IIEHHOH Oymard,
ABJIAIOLICHCSA MPEIMETOM CHENKH U CyMMOH CHEIKH B BaJIOTE CHAENKH, NMPUBEJCHHOW K PyOII0 MO TEKyIEeMY
KYypCY BajIOTHI.

IIpu omnpeneneHuM CHOpaBeUIMBOI CTOMMOCTU 3aJ0JDKEHHOCTH IO CcHEIKaM C  OOIMralusaMy,
3aKJI0YEHHBIX Ha YCIOBUAX T+, clipaBe/UIMBasi CTOUMOCTD OOIUralluii, IBISIOMIMXCS IPEIMETOM CACIKH, C JaThl
3aKJIIOUEHHS CIICNIKU JI0 JaThl Iepexosa Mpas cOOCTBEHHOCTH Ha LICHHbIE OyMary, eXeAHEBHO onpenensercs 6e3
ydeTa HaKOIUIEHHOTO KYIOHHOTO JOXO0Ja, ONPENENIEHHOrO Ha JaTy pacdeTa IO CHIENKE B COOTBETCTBHU C
YCIIOBUSIMH CIEIKH WM NPaBUJIAMH OPTaHU3aTOpa TOPIOB.

B ciryyae MTOJIOXKUTEIbHON pa3HHLIBI, CIeIKa MIpU3HAETCS B cocrase aKTHBOB
(meGuTtopckast 3aJI0/DKCHHOCT) Y TMOKYMAaTeNst/ B cOCTaBe  00s3aTEIbCTB  (KPEIUTOPCKAs 3aI0JDKEHHOCTD) Y
IpoJaBIa, OTPUIATENFHOM pasHAIBl — B pa3Mepe aOCONIOTHOTO 3HAYEHHs OTOH  pasHHUIBl B

cocrtaBe 00s13aTeNbCTB (KPEANTOPCKAst 3a/I0JDKCHHOCTh) Y  MOKYIATeNs/B  COCTaBS AaKTHBOB (HeOGuTOpCKas
3aJJOJDKEHHOCTH) Y TPOaBLa.

Horosop PEIIO.

ITo norosopam mpsmoro PEIIO (mponaBmoM IeHHBIX Oymar mo mepBoi wyactu norosopa PEITIO
sIBIIsIeTCS yrpasisromas kommanus 1. Y. @onpa):

- Oos3arenscTBa QoHOAa MO BO3BPATy [AEHEXKHBIX CPEJACTB, HOJNYYEHHBIX 10 HEPBOI yacTu
norosopa npsmoro PEIIO;

- Ilennsle Oymaru, nepenannsie @oHIOM IO TIEpBOH yacTH gorosopa npsmoro PEIIO.

ITo norosopam obpatroro PEIIO (mokymatenem neHHsix Oymar no gorosopy PEIIO mo mepsoit wactu
PEIIO sBnsercs ynpasinstomas komnanus J1.Y. @onpa):

- JIeOUTOpCKasl 3aJ0DKEHHOCTh K IIONYYEHHMIO IEepEJaHHBIX ACHEKHBIX CPEeACTB IO HEPBOH
yactu orosopa obparHoro PETIO.

- 00513aTeIbCTBO IO OOpPAaTHOMY BBIKYILy LEHHBIX OyMar, IOIY4EHHBIX IO NEPBOM 4acTH, U
peaIM30BaHHBIX IO MOMEHTA HCIIOJIHEHHS 10 BTOPO# yacTH noroBopa obdpatHoro PETIO.

Kputepnu nprsHanus/mpekpalieHue IpU3HaHus ;

Jorosop npstmoro PEITO, 3akimo4eHHBIN Ha OpraHU30BaHHBIX TOprax:

- Ha JaTy WcHoigHeHuss nepBod dactu jorosopa PEIIO, mnpusHaeTcs kpeauTopckas
3aJI0JDKEHHOCTh B CyMME TOJIY4YEHHBIX ACHEXHBIX CPEACTB 10 mnepBoi yactu porosopa PEIIO, yeBenuuenHas Ha
CyMMy TIPOIIEHTOB, pacCUMTaHHBIX Ha Jary omnpeneneauss CYUA mno cTaBke, IpeayCMOTPEHHOMH
JIOTOBOPOM/OUPIKEBOI CICITKOIA;

- Ha JaTy UCIOJHEHUs BTOpoil yactu gorosopa PEITO mpoucxomuT mpexpalnieHue Nnpu3HaHHUA
KPEJUTOPCKON 3aJJ0JDKEHHOCTU B CyMMeE IOJyUYEHHBIX JEHEXHBIX CPEJCTB MO IepBod uactu. B ciydae ecnu
HCIIOJNIHEHHE 0053aTeNIbCTB HEe OyJIeT BCTPEYHBIM, IO/ JATOH MCIIOJHEHUS BTOPOH 4acTH, IMpUHUMaeTcs Oolee
MO3/HSSI U3 IBYX JaT: MOCTABKM WM OIIATHI;

- IpeKpallleHHe NMpHU3HaHWUA LEHHbIX Oymar, mepelaHHbIX 1o npsMomy porosopy PEIIO, ne
IIPOMCXOANT.

Horosop obpaTtHoro PEIIO, 3ak/i0ueHHBIN HAa OPraHM30BaHHBIX TOPrax:;

- Ha JaTy WCHONHEHHs mepBoii wdactw gorosopa PEIIO mpusHaercss meOuTOpCKOi
3aJJOJDKCHHOCTh B pa3Mepe CyMMbl JEHEKHBIX CpeACTB, nepeaaHHbix doHmOM NO MEepBOH 4YacTH AOroBopa
PEIIO, yBenn4yeHHOH Ha CyMMy MIpOLIEHTOB, pacCUMTaHHbIX Ha Jjarty ompeneineHuss CYA mno craBke,
MPeIyCMOTPEHHON JOTOBOPOM/OHPIKEBOU CHEIKO;

- MIPU3HAHKE LIEHHBIX OyMar, IOJIly4eHHBIX 110 nepBoii yactu gorosopa PEITO, He npoucxoaur;

- Ha JaTy UCIOJIHEHUs BTOpoi yactu norosopa PEITO npoucxomuT mpexpalieHue NpU3HaHH
JIeONTOPCKOI 3a10KEHHOCTH KOHTpareHTa 1o porosopy PEIIO;

- Ha jgaty crnucanus co cyera JIEITO neHHbIX OymMar, MOJyYeHHBIX MO JOTOBOPY OOpaTHOTO
PEIIO (Tonpko B ciryuae, ecnu Ha MoMeHT criucanust co cueta JIEIIO menHbIx Oymar mo cieiakaM KOJINYeCTBO
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npusHaHHBIX B [IM® nenHbIX Oymar paBHO HYJIIO), O MOMEHTA HCIIOJIHCHMS IO BTOPOW YacTH, NPHU3HAETCA

obs3atenbcTBo [IM®P mo npuoOpeTeHHI0 TakUX LEHHBIX OyMar Uil WCIIOJIHEHHS BTOPOM YacTH CJHENKH
obpatnoro PEIIO.

CrpaBeTHBast CTOMMOCTb

CrpaBemBast CTOMMOCTh KPEAUTOPCKOI/IEONTOPCKOH 3aHOKEHHOCTH 1o goroBopaM PETIO
OLCHUBACTCSI B pasMepe€ COOTBETCTBECHHO HOJIy‘ICHHLIX/HCpCZ[aHHBIX JACHCKHBIX CPEACTB IIO nepBoﬁ qacTu
norosopa PEIIO no MmomeHTa ucnonHeHus BTopoil yactu gorosopa PEINIO ¢ ydeToM mpoleHTOB, MO EkKAIUX
MOJTy4YEeHUI0/yIIaTe B COOTBETCTBUH C YciIoBHAMH norosopa PEIIO.

Ecim cromMocTh IEHHBIX Oymar mo BTopoil wactu gorosopa PEIIO cKOppeKTHpOBaHa Ha CyMMy
BBIIIIAT JIOXOAOB MO IICHHBIM OyMmaram, mnepedaHHbIM 1o jgorosopy PETIO, wmm cymMMy WHBIX BBIIIIAT,
OCyIIeCTBIICMBIX B paMkax gorosopa PEITO, To pacdeT crpaBe/UTHBON CTOMMOCTH KPEIUTOPCKO/ IeONTOpCKOit
3amomkeHHocTH 1o foroBopy PEITO ocymecTBisieTcst ¢ y4eTOM COOTBETCTBYIOIIHUX BHIILIAT.

CrpaBeymiBasi CTOMMOCTh IIEHHBIX Oymar, mepenaHHblx Pongom mo mepsoii wactm PEIIO B
TEUEHHE TepHoja OT JaThl MCIOJIHEHHS MepBoi vacTtu noroopa mpsimoro PEIIO nmo matel mcriomHeHUs
Bropoii wactu moroBopa PEIIO kaxnprii paboumii neHb ompenensiercss B COOTBETCTBHH C pa3JelioM
«Mopenu OIeHKH CTOMMOCTH IIEHHBIX Oymar».

CrpaseymiBast cronMocTh oOs3arensctBa [IM® mo mpuoOpereHHio HeHHBIX Oymar, paHee
MOJIy9eHHBIX 10 foroBopy obparHoro PEIIO m peann3oBaHHBIX O MOMEHTa MCHOJHEHHS! BTOPOM YacTh
cnenkn obparnoro PEIIO, ompeznensercs B pasMepe CHpaBeIMBOW CTOMMOCTH TAaKHMX IEHHBIX Oymar B
COOTBETCTBUH ¢ pa3lenoM «Mojenu OLeHKN CTOMMOCTH LIEHHBIX Oymary

CHpaBeﬂﬂI/IBaﬂ CTOUMOCTH Z[e6HTOpCKOI>i 3aJ0JKCHHOCTU K IOJNYYCHHIO MNEPEAAHHBIX JACHCKHBIX
CpeicTB MO TepBoif uyacTH moroBopa oOpatHoro PEIIO koppeKTHpyeTcs B COOTBETCTBUH C HOPSIKOM,
ykazaHHBIM B [Ipunoxennn 4 Hactosmux IIpasum.

Mopenu olleHKM CTOUMOCTH LIEHHBIX Oymar.

Jl1st OLEHKH CIIPpaBeAIMBOM CTOMMOCTH IEHHBIX OyMar UCTIOJIb3YIOTCS UCXOJHbBIE IaHHBIC YPOBHS 1, 2 1
3. ITpu 3TOM HanOONBIIMK IPUOPUTET OTAACTCS [IECHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBbIM) aKTUBHBIX PHIHKOB
(ucxonHble naHHbIE YPOBHA 1) M HAMMEHBUIMH NPUOPUTET - HEHAOIIOJAEMbIM MCXOIHBIM JaHHBIM (MCXOJHBIE
JIaHHBIE YPOBHA 3).

BbIOOp yMeCTHBIX METOIOB M MOJIENICH ONpE/IeNICHUsI CIpPaBeIIMBOM CTOMMOCTH LEHHBIX OyMar u
HCTOYHHKOB HCXOJHBIX [aHHBIX, HEOOXOIMMBIX JUIS ONpPEICNICHHS CIPaBEUIMBOW CTOMMOCTH, 3aBUCHT OT
JCHCTBYIOIINX OrPAaHUYCHHUI Ha pacIoOpsHKEHUE IICHHBIMU OyMaraMy Ha COOTBETCTBYIOLIMX pbIHKaX. CTOMMOCTB
LEHHbIX OyMar OJHOrO0 BHIAa WJIM OJHOTO M TOrO JK€ BBITyCKAa HAJUICKUT ONPENENATh C HCIOIb30BAHUEM
oTIHYaronMxcs (pa3HbIX) METOJOB OINpEJeNCHUS CTOMMOCTH M MCTOYHHMKOB JIaHHBIX, KOTOpble Haubosee
YMECTHBI B JAaHHBIX OOCTOATENIbCTBAX, C YYETOM KpPUTEPHEB, OTPAXKAIOIIUX CIOCOOHOCTh PACIOPSKATHCS
LHeHHbIMU Oymaramu. K TakuM KpHTEpHSIM MOTYT OTHOCHTHCS, B TOM YHCIIE MECTO XpaHCHHUS IICHHOW Oymarw;
JIEeHCTBYIOINE OrpaHUYNTEIBHBIE MEPHI, BBEJCHHBIE B OTHOIICHWH BIaJeibIla HEHHBIX OyMar (MHOTO JIMIIA,
OCYILECTBISIFOIIETO TIpaBa MO IIGHHBIM OyMaram) 10O HMHOro juia (OpraHu3alyu), B KOTOpPOM (KOTOPOW)
YUUTHIBAIOTCS MPaBa BiaJesblia LIEHHBIX OyMar, cocTaBisomux umyinectBo [TM®; noctynHocTs Oupx U (Min)
TOProBBIX IUIOIIAA0K [y OpokepoB, ¢ KortopbiMu 3akmodeHbl YK JI.Y. ITM® cooTBeTCTBYIOMIME OTOBOPHI
(cornamenus).

- AKTHBHBIM pPBIHKOM [UIS IIEHHBIX OyMar, NOMNYyIIEHHBIX K TOpraM Ha POCCHHUCKOM wuin
MHOCTPaHHON OMprke NMpH3HaeTcs NOCTYHHAs M HaOmomaeMasi OMpiKeBas IUIOIIANKa B CIydae OJHOBPEMEHHOTO
COOJIOZICHUsI HIDKETIEPEUHCICHHBIX YCIOBUH: IeHHasg Oymara JOoMylieHa K TopraM Ha POCCHHCKOM WM
HWHOCTpPaHHOU Oupike, npuBeneHHOH B [Ipunoxenuu 9;

- HaJIM4Us 1IeHbl (KOTHPOBKHM) | YpOBHS Ha JaTy ONpelesieHHs CHpaBeIIMBOW CTOMMOCTH (B
ciydae, eciii Ha BCEX JOCTYIHBIX M HaOJII0JaeMbIX OMpPXKEBBIX IUIOIIAJKAaX ObLI HETOPrOBBIH JIeHb HA JaTy
ompenenennss CUA — aHanmu3upyloTcss [JaHHBIE IIOCJEJHEr0 TOProBOrO JHSA Ha JAHHBIX IUIONIAJKax,
IIPEIIECTBYIOIET0 HETOProBoMy). IIpu 3TOM yuHTHIBAIOTCA M aHAJIM3HUPYIOTCS CYLIECTBEHHbIE HaOIroaeMble
COOBITHS B OTHOILICHUN SYMHUTEHTA WM PbIHKA B 11€JI0M, KOTOpbIE IPOU30ILIH C MOMEHTA IIOCJIEHEr O TOProBOro
JIHSA U KOTOPBIE MOTJIM OBl IOBJICYb H3MEHEHHE OLICHKH |

1. B ciay4ae HaIM4yMs NPU3HAKOB OOECHEHEHUSI CTOMMOCTD OTPENEIIETCS B COOTBETCTBUH C MOPAIKOM
KOPPEKTUPOBKH, ITpeaycMOTpeHHbIM [Ipunoxenuem 4,

2. B Cilyyae U3MEHEHUS KIIIOYEBOH CTaBKM pacyeT CTOMMOCTH OCYIIECTBISIETCA HAa OCHOBE LIEHBI HA JaTy
ornenku, paccuntanHoiir HKO AO HPJ] mo Metomuke HPJ/I, 6aza manubix «llenoBoit mentp HPI» (manee
numenyetcst Metonuka HPJI?) m00bIM IOCTYIHBIM METOJIOM PACYETA, & B CIIyYae €€ OTCYTCTBUS HA ATy OLEHKU
- Ha OCHOBE MOTHUBHPOBAHHOTO CYXXICHHUS YIPABIAIONIEH KOMIAHHM MO MOJEIN KOPPEKTHPOBKH IICHBI
IpeABLIYIEro Toprosoro AHs. VicrounukoM uHpopmManun sBiseTcs callT banka Poccuu u JIenta HoBoCTeH

- KOJIN4ECTBO cliesiok 3a nocienuue 10 (decars) Toproseix nuei — 10 (Hecsats) u Gonee;

- COBOKYIHBI 00beM ciaenok 3a mocneanue 10 toproseix aned mpesbicua 500 000 (ILstbcot

2 llena, paccuntanmas HKO AO HPJ] no meromonorusm, yreepsxaeHHsiM 01.12.2017 u nosmuee. Ilpuoputer oTmaercss mocienHeit
YTBEP)KIICHHOW METOIMKE B paMKaX KaXKIOT'0 BH/a IIEHHBIX Oymar.
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TBICSY) pyOJiel (MM COOTBETCTBYIOIINH PyOJIeBBIA SKBUBAJICHT 10 Kypcy banka Poccun Ha nmaty ompenmeneHus
aKTUBHOTO PBIHKA, €CIIU 00BEM CAENIOK ONpesieeH B HHOCTPAHHOI BaIIOTE).

- Hanmnuue HeHyneBoro o0beMa TOproB Ha JaTy OLEHKU.

B cnygae, ecau ueHHast Oymara TOpryercss Ha POCCHHCKOW OHpKe B OCHOBHOM PEXHME TOPrOB C
pacdyetaMul B pyOJIsIX ¥ B HHOCTPAHHOW BANIOTE M TAaKUE PEKUMBI TOPIOB JOCTYIHBI JJIs COBEPILICHUS COEIIOK 32
cueT umyectsa [T D, To COBOKYIHBIH 00BEM CIETIOK OIPEASIIAeTCS 1Mo 0 0neMy 00beMy TOProB C pacyeTaMu B
PyOISX U B MHOCTPAHHOU BaJIIOTE.

B cayuae, ecnmu Ha pary onpexaeneHuss CUA HeTOprosblil JieHb ObUT Ha OJHOW WIJIM HECKOJBKHX
AOOCTYIIHBIX U Ha6HIOZ[aCMBIX 6I/Ip)K€BbIX TuIomanakax, aHaJIU3UPYKOTCA TAHHBIC TEX NOCTYIIHBIX U Ha6J'HOZ[aCMLIX
Oup>KeBBIX INIOMAZ0K, HA KOTOPBIX OCYIIECTBISUINCH TOPTU Ha AaTy onpeneneHus CHA.

KpuTepuii 0 KoJMYeCTBE CHCIOK MPHMEHSETCS B ClIydae, €Cid Ha BCeX JOCTYMHBIX HaOII0AaeMBIX
pBIHKaX, Ha KOTOPBIX TOPryeTcsl IIeHHas OyMara, B JOCTYIHBIX HCTOYHHKAaX HWH(OpPMAIMU eCTh NaHHBIE O
KOJINYECTBC CHOCIIOK. B OTCYTCTBUM KPHUTCPUA O KOJIUYCCTBE CHACIOK XOTA 6])1 Ha OIHOM JOCTYITHOM
Ha6H}OZIaeMOM PBIHKC JI1 ONPEACIICHUA AKTHUBHOTO PBIHKA IPUMECHACTCA TOJBKO KpI/ITepI/Iﬁ COBOKYITHOT'O
obbemMa cmenok 3a mocienuue 10 TOproBbIX AHEH, KOTOpEIH nomkeH mpesbmmate 3 000 000 py6meit (mmu
COOTBETCTBYIOLIMI PyONeBbId JKBUBAJICHT Mo Kypcy banka Poccum Ha maTy ompeieNieHHss aKTHBHOTO PBIHKA
(maty onpenenenust CHA), ecu 00beM CIENIOK ONpeiesieH B MTHOCTPaHHOH BaJtoTe).

B cnydae, ecnu neHHas Oymara TOpryeTcs Ha POCCHHCKOH OMp)Ke B OCHOBHOM PEXHME TOPIOB C
pacdyetaMu B pyOJIsiX ¥ B HHOCTPAHHOM BANIOTE M TAKUE PEKHMEI TOPTOB OCTYITHBI ISl COBEPILEHUS CIEIOK 3a
cuet umymectBa [1M®, To cCOBOKYIHBI 00BEM CACIOK M KOJMIECTBO CHAEITIOK OINPEALNIeTCs 0 00ueMy o0beMy
TOPTOB € pacyeTaMy B pyOIJIsIX U B HHOCTPAHHOI BalroTe.

OmpejieneHle aKTUBHOI'O PHIHKA OCYLIECTBIAETCSA C YYETOM TOrO, YTO BO3MOXKHOCTb HCIONb30BAHUS
JaHHBIX MOCJCAHETO TOProBOr'0 AHSA Ha TOProBBIX IUIOMIAAKaX HE IMPUMEHSACTCA B ClIydac, Korjia HCTOpFOBbIﬁ
JCHb (WM OTCYTCTBHE TOProB Ha ()OHIOBOM DBIHKE) CBS3aH C IPHOCTAHOBKOH TOProB HO peueHuto baHka
Poccun, MpHOCTAaHOBKOH TOProB B ClIydae MOCTHIKEHHUS YCTAHOBJICHHBIX OHWpIKei MOPOTOBBIX 3HAYESHUH WU
WHBIMH COOBITUSIMH (COTJIACHO MOTHBHPOBAaHHOMY CYXKICHHIO YIPABISAIOMEH KOMIIAHHH), CIOCOOHBIMHU
CYIIECTBEHHO IOBIMATh Ha W3MEHEHHE CIPaBEIMBONH CTOMMOCTH B TAaKOH HETOPTOBHIH JCHH MO CPaBHEHHIO C
TIOCJI€AHUM TOPTOBBIM JHEM. B cjydac, ¢€CJIM BO3HHUKIINC O6CTO$ITCHLCTB3. NPUBOIAT K 3aTPYAHCHUIO
(HEeBO3MOXKHOCTH) OIpPENCNCHHs CHpPABEIMBOM CTOMMOCTH aKTHUBOB, YIpaBISIONIas KOMIAHHA 00s3aHa
NPUOCTAaHOBUTH BbLAAYy, NMOTAIICHUE U O6MCH HMHBCCTHLIMOHHBIX IMA€B IMAa€BOI0 MHBCCTHLHUOHHOI'O ¢)0Hﬂa mo
NPUYMHAM, HE 3aBHCSLIMM OT YNPABIIOMIEH KOMIAHWH, OS30THOCUTENFHO THIA MAaeBOr0 HHBECTHUIIMOHHOTO
GboHma W He3aBUCHMO OT (AKTHYECKOTO MPOBENCHWS NPOLENyp IO BblIaye, MOTAalleHHI0O W OOMeHy
WHBECTUIMOHHBIX MACB B MOMEHT BOSHHKH OBEHHUS 00S3aHHOCTH T10 MPUOCTAHOBICHHIO.

I[J'ISI OLCHKHA CHpaBeZ[J'IHBOfI CTOMMOCTHU LICHHBIX 6yMar B OEJIAX HACTOAIIUX MMPAaBUII OCHOBHBIM PBIHKOM
NPU3HACTCA:

OCHOBHOI#1 PBIHOK I HOpSIJIOK MPpU3HaHUA pbIHKa OCHOBHBIM
LICHHBIX 6yMar B ILCIAX

HACTOSIINX IIpaBun
onpexnenexusi CHA
Hust LEHHBIX Oymar

o MockoBckast Oupika, eciii MoCKOBcKast OMpika SIBISIETCS aKTHBHBIM PHIHKOM.
POCCHICKHUX SMUTEHTOB
(3a UCKJIOYCHUEM | B ciyuae, ecnmu MockoBckast Oup)ka He SIBISETCS aKTUBHBIM PBIHKOM —
obmuranui BHEIIHUX | poccuiickas OWpikeBas IUIOIMIAZKA M3 YMCIA JTOCTYNMHBIX aKTHBHBIX PBIHKOB, IO

OOJMrauMoOHHBIX  3afiMOB | KOTOpOH oOmperneneH HaMGONBIIMIT OOMMH 00BEM CHENOK IO KONHYECTBY
Poccuiickont ®@enepanui U | meHHbIX Oymar 3a mocneanue 30 (TpuamaTe TOProBEIX) OHEH, BKIIOYAS JATy
HCHHBIX Oymar | oneHkH, O COCTOSHHIO HA KOTOPYIO ONPEEIIsieTCss OCHOBHON PBIHOK.

MEXTyHapO IHBIX

KOMHaHPIﬁ) HpI/I OTCYTCTBUHA I/IH(I)OpMaHI/II/I 00 oOBeme CACJIOK II0O KOJIMYECTBY LEHHBIX

Oymar wucmonb3yeTcss wuH(MopMamus 00 o0beMe CHETOK B JIEHE)KHOM
BBIpOKCHHH. IIpH paBeHCTBE O0BeMa CHENOK Ha Pa3HYHBIX TOPTOBBIX
IUIOIIA/IKAX ~ OCHOBHBIM  PBIHKOM  CYMTAeTCs TOproBas IUIOMIAJKa C
HauOOJIBIINM KOJIMYECTBOM CJICJIOK 32 JTAHHBIN TIEPHOI.
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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 mim 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 BenMuUuMHBI 00BEMA CHEIOK B BaIOTE KOTHPOBKHU

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 JONYyLICHHBIX K TOpram
Ha OMpPXKEBBIX IUIONIAJKAX,
JOCTYNHBIX YIpaBisoen
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 1ieHHOM Oymaru, BeIOpaHHasi B COOTBETCTBUH ¢ HacTosimuM pasznesiom [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 ONLEHKH 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), BHIOpaHHBIE B CIEIYIOLIEM HOpPSJIKE
(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 00BEM TOPT'OB HE PABCH HYJIIO 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 IJIsl BBIOOpA CIIPaBEUIMBON LIEHBI MCHONB3YIOTCA MIPUOPUTETHO IIEHBI TOTO
pexnMa TOProB, MO KOTOPOMY Ha JaTy OLECHKH ONpeleleH HanOONbIIMA 00BeM I0
KPUTEPHUAM BBIOOPa OCHOBHOI'O PHIHKA, YCTAHOBICHHBIM B HacTosmeM IIpunoxenun 1t
poccuiickux OUpKEBBIX ILUIOMAAO0K, 33 UCKII0UeHHEeM MOCKOBCKOM OUPKH.

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 YMEHBIIIECHHUS.

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 MOJENH 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,
oOpamaronmxcss 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 IIPUMEHEHHM 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 NpPHUHATUS DEICHUS O NPEKpalleHUH TOProB, a TAKXKE €CIU TOPru
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 OmEHKHM CIPaBEeUTMBOM CTOMMOCTH HCIOJNB3YETCS CpaBHEHHE
IUHAMHKH ~ JTOXOJAHOCTH 32  ONPEACNCHHBII NPOMEXYTOK  BPEMEHH
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aHaJIM3UpyeMoro (HHAHCOBOTO HMHCTPYMEHTa C JMHAMHKOW PBIHOYHBIX
HHIUKAaTOpOB. B KadecTBe pBIHOYHOrO HHAMKAaTOpa (OeHUMapka) axiui
POCCHIICKHX SMHTEHTOB HCHONBb3yeTcs nHaeke MockoBckoit bupxku (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 ompe/iesicHHAs CIIPaBe/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
KOJIMYCCTBY KaJICHAAPHBIX Z[Heﬁ MEXIY JaTaMU €€ pacucTa:

Ri= (Rg/365) = (Ty — Ty

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 CHpaBe,I[J'IPIBOfI CTOMMOCTH

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  KBM)
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
TOProBBIH JeHb, MyOIHKyeMble Ha O(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 MpPeIbUIyLIyl0 JaTy
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 pOCCUICKUX 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 ko3p¢unueHTa OKpyrisercss MO NpaBUiIaM
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
CIIPaBEIMBON 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 mozenun 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
NpUOOPETEH I U 10 MOSBJICHHS LeH | ypoBHs, HO He Ooiee

19




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
MCXOIHBIX JAHHBIX 3-TO YPOBHA. YIpPAaBIAIOIIAsS KOMIAHHUS
[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 POCCHMCKUX 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 yKa3aHHbIX
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), 3a HCKJIIOYCHUEM LIEH, OMPEACICHHBIX
0 METOIUKE OIpPEOeNCHUs CIpaBeLIuBOI
CTOMMOCTH CYOOPAMHUPOBAHHBIX OOIUralnil.

2.2.1.2. Cpennsist MHOMKAaTUBHAs I€HA, ONIpelelieHHas 0
metoauke «Cbonds Estimation Onshorey,
packpbiBaeMasi Tpymmoii kommanuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimatio
n_Onshore)

2.2.1.3. VHpexcHas LeHA, ONpEIeJCHHAs I0 METOJHKE
RUDIP RUS (mo WCXOIHBIM JaHHBIM,
oTHOCSmUMCST K 1 wmm 2 ypoBHIO (IO
yOBIBaHMIO)), packpsiBaeMast
UH(OPMAIIM OHHO-aHATUTHYECKIM IPOIYKTOM
RuData Price Me:xtyHapo tHOH
nHdopManmonHoit rpymmel  «MHTEepdakcy
(https://rudata. info/aboutD B/data-price)

B ciydae OTCYTCTBHS PacueTHBIX LIEH, PACKPBIBAEMBIX YKa3aHHBIMHU
BbIIIE HCTOYHMKAMU HMH(POpMALUM, B CBSI3M C HETOPrOBHIM JHEM
Oup:K, IO MTOraM TOProB Ha KOTOPBIX ONPEIEIAOTCS PaCUETHBIE
LEeHbI, Ul 1leJiel onpeliesieHus CIpaBeUIMBOM CTOMMOCTH aKTUBOB
UCIOJIb3YETC  LEHA, pAcCYMTaHHAas MO MUTOraM  IIOCJICJHETO
ToproBoro aHsa. Takol MOIX0x UCTIONB3YETCs B OTCYTCTBHE COOBITHH,
KOTOpBIE MOIJM CYIIECTBEHHO IOBIUATh HAa 3HAYCHHE PacyETHOU
LEHbl B HETOProBblil IeHb. B IpPOTUBHOM cilydae CIpaBeaIuBas
CTOMMOCTb OIPENEIAETCS ¢ YIETOM UCXOAHBIX JaHHBIX 3-T0 YPOBHS.
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2.2.1.4. Mopenp OLEHKM Ui UEHHBIX Oymar,

HOMUHMPOBAaHHBIX B pyOnsax  (IIpunoxenue
2A)

HpI/I OTCYTCTBHUU ILIC€H, YKa3aHHbBIM B HACTOALICM ITYHKTC Ha OaTy
OIIpeACICHUA CYHA 1o uHBIM npuynuHaM, ClipaBeajiMBasgs CTOMMOCTH
OMpeacIACTCA € Y4ETOM UCXOAHBIX JaHHBIX 3-ro YPOBHH.

2.2.2. Jlns ompedeneHUs CHpPABEAJIMBOW CTOMMOCTH OOJIUTAIid
pOoCCHICKHUX SMHUTEHTOB, MPUOOPETEHHBIX TIpH
pasmenieHuu (B TOM 4YHCIE 3aMELIalOIUX OONUranui,
omjara KOTOPBIX INPH HMX pa3MELICHUH OCYLIECTBISETCS
eBpooOiurauusiMi (B TOM 4YHCIIE B Cllydae mepeaadu
(YcTynku) Bcex HUMYMIECTBEHHBIX M MHBIX IpaB IO
€BPOOOIUTAIINSAM POCCHUCKHM FOPUIMYECKHM JIMIAM)), B
OTHOIIEHNH KOTOPHIX ObUIa 3aKiIIOueHa CHelKa II0
MIPUOOPETEHUI0 LEHHbIX OyMar ¢ OMUTEHTOM WJIH
MpoQ)eCCHOHANBHBIM YYaCTHUKOM pBbIHKa IIEHHBIX OyMar,
OKa3bIBAIOIIMM 3MUTEHTY YCIyTH TI0 Ppa3MELICHUIO
LIEHHbIX OyMmMar OT CBOEr0 HMMEHH, HO 3a CYeT M IO
MIOPYYEHHUIO 3MUTEHTa, JH0O0 ¢ JIOOBIM APYTUM TPETHUM
JUIOM B TEPHUOJA C JaThl Hayajla pa3MeLIeHus 10 JaTy
OKOHYaHUs pa3MelleHus (Jajsee — LEHHble Oymarw,
IpUOOpETEHHbIE IPU Pa3MEICHUH), C JaThl IPUOOPETEHUS
W J0 JaThl OKOHYAHUS Pa3MEIEHHS HCIIONIb3yeTcs IIeHa
pa3memnieHus (I JOATOBBIX ILIEHHBIX Oymar — IeHa
pa3MelIeHus ¢ yYeTOM HAKOIUIEHHOTO KYIOHHOTO J10X0/1a,
€CIM HauucIEeHHEe KYyNOHHOTO JOXO#a 3a IIEPUOJ
pasMCIICHUsI NPEIyCMOTPCHO YCIOBUSMU Pa3MELICHUS
WM UHBIM JOKYMEHTOM).

Jns  ompeneneHHus CIpaBeAJIMBON CTOMMOCTH ICHHBIX OyMar,
MPUOOPETEHHBIX TPU Pa3MELICHUH, C JaThl, CIEAYIOIIei 3a aToi
OKOHYaHUsI pa3MELICHHUs], U 10 MOSBJICHUS LIeH 1-To ypOBHS WM 1IEH,
OIPEJICNICHHBIX C YYETOM HMCXOJIHBIX JAHHBIX 2-TO MIHM 3-TO YPOBHS
(32 WCKIIOYEHHEM MEHBI, ONpPENeNIIeMO MO MOAETH OLEHKH ISt
LEHHBIX OyMar, HOMHHHPOBaHHBIX B pyOJIsiX, B COOTBETCTBHHU C
[Ipunoxxenuem 2A, u crpaBeIMBOW CTOMMOCTH, ONpEIeNIEHHONH Ha
OCHOBAaHMHM OTYETa OLCHIIMKA), NPUMEHSEMBbIX JUIS  OLCHKH
obnuranuii pOCCUHCKUX 3MHUTEHTOB B COOTBETCTBHU C HACTOSALIMMHU
[pasunamu CUA, HO He Oosee 10 paboumnx AHEH ¢ IaThl OKOHYAHHS
pa3MelIeHus, UCIOIb3yeTCs [IEHAa pa3MEeLIeHUs], CKOPPEKTUPOBaHHAs
MIPONOPIIMOHAIPHO M3MEHEHHIO 3Ha4eHUs Oe3pHCKOBOW CTaBKHU
JOXOJITHOCTH CTPaHbl PUCKAa HAa CPOK, COOTBETCTBYIOIIMH CPOKY 0
natel noranieHus (ogpepTsl) HEHHOW OyMmaru.

B kauecTse 663pHCKOBOfI CTaBKM JOXOAHOCTH CTpaHbl pHCKa
HCIIOJIB3YIOTCA

1) Jns neHHBIX Oymar, HOMHHHPOBAHHBIX B
POCCHHCKHX pyOIIX — CTaBKa KPHBOI OECKYIOHHOH NOXOTHOCTH
MockoBckoii Gupxu[1]

2) Jng  neHHbIX  Oymar, HOMHHHPOBAaHHBIX B
aMepUKAaHCKMX  Jolapax -  CTaBka, MO  aMEPHKaHCKUM

roCyAapCTBeHHBIM 0Omuranusm|?2 |

W Yerounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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3) Jl1s ieHHBIX Oymar, HOMUHHPOBAaHHBIX B €BPO -

craBka, oonuramusam ¢ peiituarom AAA EBpo3onsbi[3]

Ji1s pacdeTa BEIOMpaeTCs COOTBETCTBYIONIAs PACKPBITAas CTaBKa Ha
CPOK, MaKCHMAIIbHO IPUONIDKEHHBI K CPOKY IO JaThl MOTAIICHHS
(mmm  jmo Ommkaiimedf  maTel  odepTH, IperycMaTpUBaromeit
ToTalmeHne, B CIIydae, €cIM OHa MPeIyCMOTPEHA YCIOBHAMH
BBITYCKa).

Pacyer mponopruoHaabHOM KOPPEKTHPOBKM LIEHBI pa3MELICHUs Ha
N3MEHEeHHE 3HAa4YeHHs OE3pPHCKOBON CTaBKH IOXOMHOCTH CTpPaHBI
pHCKa OIpeesieTcs CIeAyOIUM 00pa3oM:

(1+ Riyp # (T — t5) /3657
(14 Rf s (T — £/365)

PV, = Price

W CIIpaBeUIMBas [IcHA [ICHHOH OyMaru Ha JIaTy OLICHKH

PriC® _ y1ena pasvemenus nennoit Gymarn

e - Oe3prcKoBas CTaBKa Ha 1aTy OKOHYAHHs pa3MelIeHHs IeHH O
Oymaru Ha cpoK [0 TorarieHust (odepTsi)

Bfy 0e3pucKoBasl cTaBKa Ha JaTy OLEHKH Ha CPOK JO MOTalIeHHs
(ocepTrr)
T

— narta moramieHus (odepTor)

t_ J1aTa OLCHKHU

t[:' — JaTa OKOHYaHUs pa3MEIICHUA LICHHOI71 6yMaFI/I.

[onydeHHast cropaBevBas LieHAa JOJTOBOW IIGHHOHW Oymaru c

Y4ETOM KOPPEKTHPOBKH (*":l 1'Ft') OKpYTJISIETCSI IO BYX 3HAKOB IIOCIE
3aIISTOM.

CHpaBCHJ’IHBafI CTOUMOCTD ,HOJ'IFOBOﬁ LICHHOM 6yMaFI/I OIpEeaACIIACTCA C
YUY€TOM HaAKOIUIEHHOI'0 KYIIOHHOI'O J0XOJa Ha AaTy OIpeACJICHUA
CYHA.

C Haubonee paHHeH u3 jaT:
- JlaTa HOSBJIEHMS LIeH 1-Iro ypOBHS WU IIEH, ONpeeIeHHBIX C
YY4ETOM HCXOIHBIX JaHHBIX 2-TO WM 3-T0 ypoBHS (3a
UCKJTIOYEHUEM LIE€HBI, OMpeeIsieMON M0 MOJEIH OLEHKH Ui
LICHHBIX OyMar, HOMHHUPOBAaHHBIX B pPyOJIsiX, B COOTBETCTBUH
¢ Ilpunoxenuem 2A, u CHOpaBeAIMBOH  CTOMMOCTH,
ONpENeNICHHOH  Ha  OCHOBAaHMM  OTYETa  OLCHIIMKA),
MPUMEHSEMBIX  JUIsI  OIIGHKH  OOJMraiuii  poCCHUHCKUX
SMHUTEHTOB B COOTBETCTBHU C HacTosmumu [Ipasunamu CHA
- narta, mpuxojsmasics Ha 11 paGouwii neHb, ciexyromui 3a
JIaTO OKOHYAHUS pa3MeLIeHus,

CIIpaBeIMBasi CTOMMOCTb JOJITOBBIX IIEHHBIX OyMmar omnpezaesisercs B

obmeM nopsiike B coorBeTcTBUH ¢ IIpaBunamu CUA.

2.3. CrpaBeanuBasi CTOMMOCTh HHBECTHIMOHHBIX MA€B POCCHUHCKUX
MAaeBbIX HMHBECTHLUHOHHBIX (OHIOB, OMNPEACIACTCS HCXOIsl W3
pacueTHOW CTOMMOCTH HMHBECTHIMOHHOTO mas  (MIIOTEYHOrO

@ Ycrounnk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/ TextView.aspx?data=yield
[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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ceprudukara ydyacTus), pacCUMTAaHHOIO B  COOTBETCTBUH C
HOPMAaTHBHBIMU IIPAaBOBBIMM aKkTaMu Ha jaaTy onpeneneHus CHA u
pPacKphITOro  (MpeIOCTaBICHHOTO BIAJEbllaM WHBECTHIIMOHHBIX
naeB) ynpasistouieid komnanueid [TM® (MmoTeyHOro MOKPHITHS).

B cinydae OTCYTCTBHS pAcKpBITBIX YNpaBIAOMIEH KOMIIAHMEH JaHHBIX O
pacueTHOW CTOMMOCTH MHBECTHLIMOHHOTO Tmas (ceprudukara ydacTus),
MIPUMEHSIETCS OLICHKA Ha OCHOBAHUM UCXOIHBIX JaHHBIX 3-TO YPOBHSI.

B ciydae nmproOpeTeHHs: HHBECTHIIMOHHBIX MacB NpH (OPMHPOBAHUH [TAEBOTO
WHBECTHIIMOHHOTO (hOHIA C JaThl BBIAYM MHBECTHIHOHHBIX IacB 10 JATHI
3aBepiieHUs  (OKOHYaHHs) (OPMHPOBAHHS, CHpAaBEUINBAs  CTOMMOCTb
WHBECTUIIMOHHOTO Tasl ONpPENeIIeTCs UCXOIS U3 CyMMBI JCHEXKHBIX CPEICTB
(CTOMMOCTH MIMYIIECTBa), HA KOTOPYIO BBIAACTCS OJUH WHBECTHLMOHHBIN IMai
pu GopMUPOBaHHN.

2.4, CrpaBenuBast CTOUMOCTB JIENIO3ATapHON pacIucCKw,
NpPEACTaBIsEMbI aKTUB 110 KOTOPOH TOPryercss Ha JOCTYMHBIX
HaOmonaemblx peiHKax (cMm. [punoxenuwe 8), ompenensercs Ha
OCHOBaHWM CIPaBEUIMBOM IEHBI MPEICTABIIEMONW IIEHHOW Oymaru
(6a30BOTO aKTHBA), ONPEJCICHHOW Ha 1-M YpOBHE B COOTBETCTBHH C
HacTOSIMM [IpHiIOKeHHEeM C y4eTOM KOJIMYecTBa LEHHBIX Oymar,
IpaBa Ha KOTOPBIC ITOATBEPKIAET OJIHA JETIO3UTapHAs PacIHCKa.

Jlis  1eno3UTapHBIX PACHHMCOK, IMPEJICTABIACMbIi aKTHB IO KOTOPHIM HE
TOPryeTcsi Ha JOCTYHHBIX HabmomaeMbix poiHKax (cM. Ilpunoxenue 8),
CIpaBeIMBasi CTONMOCTD ACMO3UTapHON PACHHCKU ONPENEIIETCS IO MOJACIN
CAPM B moOpsAKe, YCTAaHOBICHHOM I OLEHKH AaKIWH WHOCTPaHHBIX
SMUTEHTOB, B TOM 4YHCJIe MaeB (aKiuil) WHOCTPAHHBIX HHBECTHIIMOHHBIX
(GOoHIOB, aKLUil MEXYHAPOIHBIX KOMITAHUH U JICTIO3UTAPHBIX PACIIHCOK.

3.

MO,I[CJ'II/I U METOJbI OLCHKH CHpaBe,E[J'IPIBOﬁ CTOMMOCTH LEHHBIX 6yMar, I
KOTOPBIX OTCYTCTBYIOT Ha6J'IIO,I[aeMLIe JaHHBIC (onpez[eneHI/Ie CHBI C
HCIIOJIb30BAHUEM MCXOJHBIX JaHHBIX 3-ro ypOBHSI)

3.1. CnpaBeanuBasi CTOMMOCTb aKLMHU  POCCUMACKUX
OMUTEHTOB oOlnpegendetcd Ha OCHOBaHMWM OTYeETa
OLEeHLMKa, COOTBETCTBYIOLLErO TpeboBaHUSAM
®epnepanbHoro 3akoHa "O6 MHBECTUUMOHHbLIX doHaax",
MPUHATbLIX B COOTBETCTBMMN C HUM HOPMATUBHbIX aKTOB,
YkasaHna N2 3758-Y un  Hactoawwux  [lpasun
onpegeneHna CYA 3.2. Cnopasemiupas CTOUMOCTh OONHMTaluii
poccHiicKHX OSMHTEHTOB (32 HCKJIIOUEHHEM OOJHranmuii BHEIIHHX
obnuranMoHHbIX 3aiiMoB Poccwuiickoit ®enepanun) Omnpexessiercss ¢
UCIIOIb30BaHUEM YKa3aHHOTO HIDKE IPHOPHTETA LEH C YYETOM HaIM4Hs
JAOCTYyIIa K YKas3aHHBIM I€HaM, a TaK K€ pEJICBAaHTHOCTU HCXOIHBIX
JaHHBIX U METOJUK pacyeTa, IPUMCHACMBIX IIPU PACUCTEC YKa3aHHBIX LICH
nocTaBIIMKaMu C YYETOM OFpaHI/I‘{eHl/Iﬁ Ha pacnops)KCHUE LCHHBIMU
Oymaramu. CrpaBemnnBasi CTOMMOCTH JIOJITOBOM IIGHHOW Oymaru
OIIpe/IeNIAETCSl C y4YeTOM HAaKOIUIEHHOTO KYIOHHOIO JOXOJa Ha JaTty
onpexnenerust CHA.

3.2.1. UeHa, paccumtaHHasa HKO AO HP[, onpeneneHHas
no MeToay 3 Ha OCHOBe METOAUK,
yTBepXxaeHHbix 01.12.2017 wn no3agHee, 3a
VCKJTIOYEHNEM LEH, OMpenesieHHbIX MO METOAMNKE

onpepneneHus cnpaBeasiMBomn CTOMMOCTM
cyb60pANHMPOBaHHbIX obnuraumn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. UnnekcHas neHa, onpenenennas no meroguke RUDIP RUS (mo
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UCXOOHBIM  JAHHBIM, OTHOCSAIIMMCS K 3 YpPOBHIO),
packpsiBaeMast MH(OPMAIMOHHO-aHAMTHYECKIM MPOIYKTOM
RuData Price MexaynapoaHoit HHGOPMAIMOHHOH TI'PyIIIBI
«nuTepdaxey (https://rudata. info/aboutD B/data-price)

B ClIyyac OTCYTCTBUA PACUCTHBIX LEH, PACKPBIBAEMBIX YKa3aHHBIMH
BBIIE HMCTOYHHUKAMHU HHq)OpMaHHI/I, B CBA3M C HETOProBbBIM IOHEM
6I/Ip)K, 0 UTOTaM TOProB Ha KOTOPBIX ONPCACIAOTCA PACUCTHBIC
LCHBI, I ueneﬁ ONpEACIICHU CHp&BGZ[J'IPIBOﬁ CTOMMOCTU AKTHUBOB
HCIOJIB3YCTCSA  [E€HA, pacCUMTaHHas TITI0 HWUTOraM IOCJICIHETO
TOPTOBOI'O AHA. Taxoim noaxoA UCNOJIb3YETCA B OTCYTCTBUE CO6I>ITI/II71,
KOTOPBIE MOIJIM CYHIECTBCHHO IIOBJIMATH Ha 3HAYCHHC paC‘IeTHOfI
LCHEBI B HeTOpFOBBIfI JCHb. HpI/I HaJUYHH COOBITHI YKazaHHasA LC€Ha
HC IIPUMCHSCTCA.

3.2.3. CnpaBeanveas CTOMMOCTb, OnpejeneHHas

Ha OCHOBaHMMU oT4yeTa OLEHLUKKa,
cooTBeTcTBYHOWEro TpebosaHmam denepanbHOro
3aKoHa "O6 MHBECTULMOHHbIX ¢doHpax",

MPUHATBLIX B COOTBETCTBUU C HUM HOPMAaTUBHbIX
akToB, YkazaHus N°¢ 3758-Y un Hacrtosawmx
MpaBun onpepenenHna CYHAB cnyvae, eciu

OLIEHLLMKOM onpeaeneHa cnpaeensvMBas
CTOUMOCTb 6e3 y4yeTa HaKOMJIEHHOro KymnoHHOro
foxoga, TO cnpaseanvBeas CTOMMOCTb
onpeaensieTcs C yyeToMm pacyeTHOro

HaKoOMJAeHHOro KyrnoHHOro pAoxoAa Ha KaXAayto
AaTy OLEHKMN.

3.3. CnpaBegnvmBasi CTOMMOCTb WMHBECTULMOHHbLIX TMaeB
POCCUMUCKUX MNaeBbiX MHBECTULMOHHbIX (OHAOB,
onpenensieTca Ha OCHOBaHWMM OTYeTa OUeHLWMKa,
COOTBETCTBYHOLLErO TpeboBaHMAM denepanbHOro
3akoHa "O6 WMHBECTUUMOHHbIX doHaax", MPUHATbIX B
COOTBETCTBMU C HUM HOPMATUBHBLIX aKTOB, YkasaHuga N?
3758-Y n HacTosawmx MNpasun onpeaeneHma CHA

3.4. CnpaBeanMBasi CTOMMOCTb [eNO3UTApPHOMA PacCnUCKu
onpegensieTca Ha OCHOBaHWMM OT4YeTa OueHLWMKa,
COOTBETCTBYHOLLErO TpeboBaHMSM depepanbHOro
3akoHa "O6 WHBECTUMUMOHHbIX (oHAax", MPUHATbLIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YKazaHuga N?
3758-Y un HacTosawmx Mpasun onpepenerHns CHA

ennsie Oymaru

HMHOCTPaHHBIX

SMHUTEHTOB, B TOM

qucIe:

e [am
HHOCTPAHHBIX
MHBECTHLIHOHHBI
X (onmoB;

e  JIOJTOBBIE
LIEHHBIE OymMaru
HHOCTPAHHBIX
rocyaapcTs;

e eBpoOOIHranyu
WHOCTPaHHBIX
SMHTEHTOB;

1. Merton oLEHKH CcHpaBeIMBOM CTOMMOCTH LEHHBIX OyMmar, i KOTOPBIX
OIIpeIeIACTCSl aKTUBHBIA OWpPIKEBOW PBHIHOK (ONpenesieHne LeHbl Ha OCHOBAaHHHU
HCXOHBIX JTaHHBIX 1-TO YPOBHS)

VYcnoBus M MOPSAAOK OTPENENICHUs CIIPaBEAINBON LCHBI | YPOBHS C yU4ETOM KPHTECPHEB,
XapaKTePU3yIOMNX BO3ZMOXKHOCTD PACIIOPSHKEHHMS IICHHBIMH OyMaramu, IpeicTaBICHb! B
[Mpunoxennu 3.

OcobeHHOCTH BBIOOpa IICHBI, €CJIM [IEHHasi Oymara TOpPryeTcs Ha POCCHICKOW OHMpke B
peXKHMMax TOProB C pacueTaMH B PyOJISIX U HHOCTPAHHOU BaJIOTE:

Ecnu nienHas Oymara TOpryeTcsi Ha pOCCHICKOH OHpKe B PeKMMax TOPTOB C PacYEeTaMH
B pyOIsIX M MHOCTPAHHOI BallloTe, W Takas OWpka NMpPU3HAHA AKTHBHBIM OCHOBHBIM
PBIHKOM, TO UL BbIOOpa CIIPaBEUINBOI LIEHbI UCNOJb3YIOTCSl IPUOPUTETHO LIEHBI TOrO
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e IIeHHEIE OymMaru
MEXIyHapO IHEI
X (PMHAHCOBBIX
opraHu3anui

Ilennsie Oymaru
MEKIyHapO JHBIX
KOMITaHUH

O6nuranun
BHEITHUX
00IMraluOHHBIX
3aiiMoB Poccuiickoit
@enepamuu (F'OBO3
P®)

pexuMa TOpPros, 10 KOTOPOMY Ha JaTy OLEHKH OIpeleieH HauOoibIuiA 00beM IO
KPHUTEPHAM BBIOOpPAa OCHOBHOI'O PHIHKA, YCTAHOBJIECHHBIM B HacTosmeM IIpunoxenun 1ust
MHOCTPAHHBIX 3MHUTCHTOB. B cilydae, eciu HM OJHA M3 IIEH IO BHIOPAaHHOMY DPEXUMY
TOPrOB B ONPEJIEIECHHON BalIOTE HE MOXKET OBITh HCIONb30BaHA Ha JaTy OLEHKH, TO
UCIIOJB3YIOTCS LIEHBI HA Ty K€ JaTy IO PeXUMY TOProB B APYroil BamroTe ¢ 00BEMOM
TOPIOB 110 KPUTEPHSAM BEIOOPA OCHOBHOIO PBIHKA B HOPSAAKE YMEHBIIECHUS.

CHpaBe,HHI/IBaH CTOUMOCTh JIOJITOBOM IIEHHOM 6yMaFI/I OnpeacII€TCa € Yy4Y€TOM
HaKOINIEHHOI'O KYIIOHHOI'O J0X0/Ja Ha JaTy ONPEACTICHUA CUA.

Ecnau Ha maTy omnpelencHUsl CIPaBEIUBOM CTOMMOCTH OTCYTCTBYIOT II€HBI OCHOBHOTO
pBIHKA, I OINpPENEeNICHHS CIPABSUIMBOM CTOMMOCTH LEHHOH OyMaru IPUMEHSIOTCS
MOJENIM OLUEHKU CTOMMOCTH LEHHBIX OyMar 2-ro ypoBHS, 3a MCKIIOUEHHMEM Clydas,
KOI/la OTCYTCTBUE PBIHOYHBIX LIEH OOYCJIOBIEHO HETOPrOBBLIM JHEM OCHOBHOI'O PBIHKA.
B oatoM ciydae Ha JaTy ONpeleieHHs CHpPaBEJJIMBOM CTOMMOCTH JOIYCTUMO
HCTIONIb30BATh IIEHBI IIOCJICAHETO TOPTOBOTO AHS OCHOBHOM OHPIKH.

2. Mogenu ¥ MeTOMBI ONEHKH CIPaBeQTHBOH CTOMMOCTH NEHHBIX OyMar, i
KOTOPBIX HE ONpENeINsieTCs] aKTHBHBI OMp)KeBOH PHIHOK, HO MMEIOTCS MHBIS
IpsSIMO WM KOCBEHHO HaOIiojaeMble JaHHBIE (ONpeneieHHe IIeHBl C
UCTIOJIb30BAHUEM HCXO/HBIX JAHHBIX 2-TO YPOBHS)

VcnoBus U NOpSIOK ONpeeIeHHs CIIPaBeUIMBOM LIEHBl 2 YPOBHS C YYETOM KpUTEpUEB,
XapaKTepU3YIOLIUX BO3MOKHOCTh PACHOPSHKEHUSI LEHHBIMU OyMaramu, MpeJCTaBlICHbI B
Ipunoxennu 3 k HacToseMy [IpunosxeHuIo.

CrnpaBemiuBasi CTOMMOCTb JOITOBOM IIEHHOM OyMaru OIpefiensercss ¢ y4eToM
HAKOIUIEHHOT'0 KYTIOHHOTO J10X0/J1a Ha aaty onpeaeneHus CHA.

Hcnonb3yemast Ui OLEHKH aKUUH{ HHOCTPAHHBIX YMUTEHTOB, B TOM UYHCJIE NaeB (aKIUiA)
MHOCTPAHHBIX WHBECTHLHOHHBIX (OHIOB, aKIUH MEXIYHApOAHBIX KOMIAHHMH WU
Jeno3uTapHbIX pacnucok mozaens CAPM ananornuna Moaenu Juis POCCUHCKUX aKIUMH, ¢
Yy4ETOM HEKOTOPBIX OCOOCHHOCTEH IPUMEHECHUS:

e B KkawyectBe pBIHOYHOTO WHAWKaTtopa (OeHUMapka) akmuid
WHOCTPAHHBIX S3MHUTCHTOB, MacB (AKUMH) WHOCTPaHHBIX (HOHMIOB,
TOPTYeMBbIX Ha  HMHOCTPAaHHBIX OHpKax, a TaKkKe aKIui
MEXIyHApOJHBIX KOMITAHUM WCIHONB3yeTCs WHIACKC OWpXKH, Ha
KOTOpPOH oOIpeJieieHa cHpaBeAiuBas IieHa YypoBHA 1 wHepapxuu
CIpaBeIMBOM CTOMMOCTH JaHHOM LeHHOH Oymarm Ha jarty,
MpEeIIeCTBYIOMYI0  JaTe€  BO3HMKHOBEHHUS  OCHOBAaHUM  JUIsL
npumeHeHust mogenu CAPM.

e Jlo pgemo3uTapHBIM pPACHHCKAM MCIONb3YETCS PHIHOYHBIA HHIEKC
(OeHuMapK) B OTHOIICHUHM 0a30BBIX aKTHBOB. [Ipu 3TOM BBIOMpaeTCs
uHziekc (GeHuMapk) TOHW OMpIKEBOW IIOMIAJKH, B CTpaHE KOTOPOM
BEJIETCSI OCHOBHASI JIEATEILHOCTh SMUTEHTA IIPEICTABIAEMOIO aKTHBA
JeNO3UTAPHON PACIIUCKH.

e JInd axkuuil MHOCTPAHHBIX SMUTEHTOB, IAaeB (AKLHUH) MHOCTPAaHHBIX
GoHIOB, aKIMH  MEXIYHApOAHBIX KOMIAHMH B  KadyecTBe
0e3pUCKOBOIl CTaBKU JOXOJHOCTH IMPUMEHSIOTCS CTaBKH, yKa3aHHbIC
B IIpunoxenun 1. Ilpu 3TOM 111 aKuMif HHOCTPAHHBIX dMUTEHTOB,
naeB (akuuil) MHOCTpPaHHBIX (POHIOB, aKuUUl MEXTYHApOIHBIX
KOMIIAHUH B  KauyecTBe  O€3pHUCKOBOH  CTaBKM  JOXOIHOCTU
OpUMEHSAETCs CTaBKa IO TOCYJapCTBEHHBIM OyMaraM B BalOTe,
COOTBETCTBYIOILlEHl ~ BalllOTE€ MCXOAHOW KOTHPOBKM 1  ypOBHs
OLlCHMBaeMO# akiuH (mast). J[js nemo3uTapHBIX pacCUCOK B Ka4eCTBE
0e3pUCKOBOIl CTAaBKM [OXOJHOCTH IPUMEHAETCS CTaBKa IO
rOCylapCTBEHHbIM  Oymaram, «CTpaHa  pHCKa»  KOTOPBIX
COOTBETCTBYET CTPAaHE, B KOTOPOW BENETCS OCHOBHAS JESTEIBHOCTD
SMUTEHTA MPEACTABIIEMOr0 aKTHBA IEHNO3UTapHOH pacnucku. B
ClTydae HECOOTBETCTBHS BAJIOTHI CTABKH OE3pPHCKOBOH JOXOIHOCTH
BAJIIOTE MCXOTHOH KOTHPOBKH | YPOBH, HCIONB3yeTcsl Oe3pHcKoBast
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CTaBKa B BaJIOTE, COOTBETCTBYIOLIEH BaIIOTE NCXOJHOH KOTHPOBKH |
ypoBHs. Ecin B Ilpunoxenun 1 He yka3aHa cTaBka B HEOOXOIUMOI
IVl pacdeTa BajloTe, TO TakKas CTaBKa ONpEAEseTCs C y4eTOM
yCIOBHH HacToAmero absama Ha OCHOBAHMHM MOTHBUPOBAHHOTO
CY)K/ICHHS YIPABISIOIICH KOMITAaHUU

e B memix pacuera bera kosd¢uimeHTa Ans akuumil MWHOCTPaHHBIX
SMHUTEHTOB, maeB  (aKOui) HMHOCTPAHHBIX (OHIOB, AKIUH
MEXIYyHApOIHBIX  KOMIIAHUH U JIENO3UTAPHBIX  PACIIHCOK
MPUMCHSIOTCSL 3HaueHus LleHbl 3akpeiTHS OupkH (IPU  yCIOBHHU
MOATBEPKIACHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C MOPSIIKOM
ompesieNieHUs] CHpPaBeUIMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1
YpOBHE), Ha KOTOPOW OmpeaesicHa Haaekamas KOTHPOBKa ypoBHs 1
HepapXuy CIPaBeIMBOM CTOMMOCTH Ha JaTy, MPEIIIECTBYIOUTYIO
JaTe BOHUKHOBEHHSI OCHOBAaHWH 11 mpuMeHeHust mogenun CAPM

L4 Z[J'I?{ JICTIO3UTAPHBIX  pPaCIIMCOK B  KAay€CTBC  IIOKaszaTEJAd PD

HUCIIOJB3YETCA 1ICHA 3aKPBITUA camoi HCHOSHTapHOﬁ PpacCIiCKu.

3. Mogenu U MeTOJbl OLEHKH CIIPaBEeIMBOH CTOMMOCTH LIEHHBIX OyMmar, s
KOTOPBIX OTCYTCTBYIOT HaONlofaeMble JaHHBIE (ONpENeNieHHe LEHBl C
HCIIONIF30BAHUEM HCXOJHBIX TAHHBIX 3-TO YPOBHS)

VcnoBus U NOpsIOK ONpeeIeHUs CIIPaBeUIMBOM LEeHBl 3 YPOBHS C YYETOM KpUTEpUEB,
XapaKTepU3YOLIUX BO3MOKHOCTh PACHIOPSHKCHUS ICHHBIMU OyMaramu, MpeCTaBICHBI B
Ipunoxennn 3 k HacTosAeMy [IprII0KeHUIO.

Mopeny OLlCHKH CTOMMOCTH LIEHHBIX OyMar, 1o KOTOPBIM OIPE/ICJICH aHAJIOTUYHBIA aKTUB (OIPEICICHNUE LIEHBI C
YUETOM MCXOJAHBIX JAHHBIX 2-TO YPOBHS)

I{ennsie Oymaru

[Topsimok ompeneneHus CIpaBeINBO CTOMMOCTH

[ennas Oymara . .
J—— Jlnst ompeneneHuss CHpaBeIMBOW CTOMMOCTH IIEHHOW OyMard HCIONb3yeTcs IieHa
BBITyCKa (QHAJIOTMYHOTO AaKTHBA), IO OTHONICHHIO K KOTOPOMY JaHHBIH BBITYCK
JIOTIOTHUTEIbHBIM
BHITYCKOM SIBIIIETCSL  JIOTIOJIHUTEIBHBIM, —OIpelelieHHas, Ha pgaty omnpeneneaus CUA B
COOTBETCTBUHU C MOJICJISIMU OI[EHKH CTOMMOCTH I[EHHBIX OyMar, Uil KOTOPBIX ONpeaesicH
AKTUBHBIA PHIHOK (MCXOJHBIE JaHHEBIE YPOBHSA 2).
CrpaBeiiiuBasi CTOMMOCTb ONPEJEIISeTCsl COrJIACHO 3TOMY MOPSIIKY 10 BOSHUKHOBEHHS
CIPaBeIMBON CTOMMOCTH LIEHHOM OyMaru, sIBISIOIEHCS AOMOIHUTENBHBIM BBITYCKOM.
ennas Oymara, . .
moTyueHHas s Juis ompeneneHus CHpaBeUIMBOW CTOMMOCTH LIEHHOH OyMaru, HCHOJNB3YyeTcs IeHa
pesysbTaTe UCXOJHOH LIeHHOH OyMmaru, onpejeneHHas Ha naty onpeaeneHuss CHA B COOTBETCTBUH C
KOHBEPTAIE B Hee MOJEJISIMUA OLIEHKHM CTOMMOCTH LIEHHBIX OyMmar, Jjisi KOTOPBIX OMNpEACTCH aKTUBHBIM
xpyTof LeHHOi PBIHOK, CKOPPEKTUPOBaHHAsI C y4eTOM K03((HUIMeHTa KOHBEpTALUK (MCXOHbIC JaHHBIC
. | YpoBH: 2).
Oymarun  (MCXOJHOM

LIeHHOU Oymarn)

Ecnu HEBO3MOXKHO ONpPEACIUTh B COOTBETCTBHM C MOJENSMH OLIEHKH CTOMMOCTH
LEHHBIX OyMar, Jjisi KOTOPBIX ONpEJCNCH aKTUBHBIA PBIHOK IEHY HCXOJIHON IEHHOU
Oymaru Ha naty omnpenencauss CHA, UCTIONB3yeTCsl CHpaBeINBasi CTOMMOCTb UCXOIHOU
LEHHOI Oymaru, onpesielicHHasl Ha JaTy KOHBEPTAlWH, CKOPPEKTUPOBAHHAS C YYETOM
KOA(pHUIIMEeHTa KOHBEPTAIMH (UCXOAHbBIC NaHHBIE YPOBHS 2).

CrnpaBeiuBasi CTOMMOCTh  OINpPENCISCTCS COTJacHO J3TOMY TMOPSJAKY Ha JaTy
kouBeprauu. Co cienyromei aThl IPUMEHSETCs 00NN TOPSIOK OICHKU.

e ChpaBe/IHBOIl CTOMMOCTBIO aKuuii ¢ Oonpliel  (MeHbIIeH) HOMHUHAIBHON
CTOMMOCTBIO, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALIMH B HUX HCXOIHBIX AaKIIWH,
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SABJIICTCA ClIpaBEAJINBAsA CTOUMOCTb KOHBEPTHPOBAHHBIX B HUX aKIHUH.

e ChpaBe/IHBOil CTOMMOCTBIO aKIMH TOH e KaTeropuu (THIA) C WHBIMH IpaBaMH,
MPU3HAHHBIX B pe3ylbTaTeé KOHBEPTALMM B HHUX HCXOAHBIX aKIUH, SBISETCS
CIIpaBeINBasi CTOUMOCTh KOHBEPTHUPOBAHHBIX aKITHH.

e CrpaBe/IMBOI CTOMMOCTBIO aKIMH, NMPU3HAHHBIX B pe3yJbTaTe KOHBEPTAIMU IPHU
npoOsieHnn HCXOJHBIX aKIUH, SIBJISIETCS CIIpaBelIuBas CTOMMOCTh
KOHBEPTUPOBAHHBIX aKIMi, JAeJICHHAs Ha KOAQPUIUCHT IpoOICHNUS.

e CrpaBenuBOi CTOMMOCTBIO aKIWH, NMPU3HAHHBIX B pe3ylbTaTe KOHBEPTALUU TPU
KOHCOJMJALMM  HUCXONHBIX  aKIMM, dABIseTcs  CHpaBeUiMBas  CTOUMOCTb
KOHBEPTUPOBAHHBIX aKIMH, YMHOKEHHAsI Ha KOAQPUIMCHT KOHCOIHUIALINH.

e CnpaBe/IHBOi CTOMMOCTBIO aKIMH MM OOJIMTalliii HOBOTO BBIYCKa, IPU3HAHHBIX B
pe3yibTaTe KOHBEPTALMM B HHUX KOHBEPTUPYEMBIX HCXOIHBIX LIEHHBIX Oymar,
SIBJISIETCS. CIIPaBEUIMBasi CTOMMOCTh KOHBEPTHPOBAHHBIX LICHHBIX Oymar, JeseHHas
Ha KONMYECTBO akmumi (obnwramuii), B KOTOpOE€ KOHBEPTHpPOBaHAa OJHA
KOHBEpTUpYyeMas IieHHas Oymara.

e CnpaBeIuIMBOH CTOMMOCTBIO aKIM{, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMH B HUX
UCXOIHBIX aKIM{ MPH peopraHu3anud B GopMe CIHMSHUS, SBISETCS CIpaBeInBasi
CTOMMOCTb KOHBEPTHPOBAHHBIX LEHHBIX OyMar, yMHOKeHHass Ha Kod(hHIueHT
KOHBEPTAIUH.

e CnpaBeanuBOi CTOMMOCTBIO aKI[Uil BHOBb CO3JaHHOTO B pe3yJIbTaTe peopraHu3aluu
B (opMme paszmeneHUs MM BBIICICHHS AKIMOHEPHOrO OOINECTBa, MPU3HAHHBIX B
pe3yibTaTe KOHBEPTAUMM B HUX MCXOAHBIX AaKIMH, SBISETCS  CIpaBeIIMBas
CTOMMOCTH KOHBEPTHPOBAaHHBIX aKIHH, JAeeHHAs Ha KO3()GHUIMEHT KOHBepTanuu. B
CiIydae, eclid B pe3yJIbTaTe pa3/iesIeHUs] WM BBIIEICHUS CO3/aeTcs J1Ba Win Ooisee
aKIMOHEPHBIX 00IIecTBa, Ha KO3()(QUIMEHT KOHBEPTALUH JEIUTCA OLICHOYHAS
CTOMMOCTb KOHBEPTHPOBAaHHBIX aKIHWi, YMEHBIICHHAS MPONOPLUHOHAIBHO J0JIe
UMYIIECTBA  PEOPraHU30BAHHOTO  AKIMOHEPHOTO  OOIIecTBa,  MEPeAaHHOrO
aKIIMOHEPHOMY O0IIECTBY, CO3laHHOMY B pe3yJIbTaTe pa3/esIeHHs WIN BbIJICICHHS.

e CrmpaBeinBasi CTOMMOCTb aKIM BHOBb CO3JAHHOTO B Pe3yJIbTaTe PEOPraHU3AIMU B
¢dopMme BBIICNCHUS aKIMOHCPHOTO OOMIEeCTBA, NPU3HAHHBIX B pE3ylIbTaTe HX
pacmpeseneHusl Cpeii aKIHOHEPOB PEOPraHM30BAHHOTO AKIMOHEPHOTO 0O0IIecTBa,
CUYMUTAETCS] paBHOM HYJIIO.

e ChpaBeyIMBOM CTOMMOCTBIO OONWTamMii HOBOTO BBINYCKA, IPHU3HAHHBIX B
pe3yibTaTe KOHBEPTALMKM B HUX MCXOOHBIX OOJMHMIramui NpH pPeopraHu3aluy
SMHUTEHTA TaKUX OONUraimi, SBIseTCS CyMMa 3HAQUCHHH CIIPaBEIIMBOH CTOMMOCTH
KOHBEpPTUPOBaHHBIX obOnuranuii 6e3 yuera HK/I u 3navenne HKJ] mo obnuramun
HOBOT'O BBIITyCKa, PACCYUTAHHOE B COOTBETCTBHU C IMHCCHOHHBIMH JOKYMEHTaM Ha
JIaTy OLEHKU.

6. IIpu3HaHHe U OLEeHKAa GUPIKeBbIX NPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB

[epBoHaYaIbHOE MPU3HAHKE U NIPEKPAIIECHHE IPU3HAHUS

BupkeBoil TPOM3BONHBIM (MHAHCOBBIM HHCTPYMEHT IIPU3HAETCS B ATy OTPaXKCHUs OpOKepoM
MIpUOOPETEHU sA/peann3aliii COOTBETCTBYOLIETO CPOUHOTO KOHTPAKTa Ha OHpIXKe.

[pexpaieHue npu3HaHUs OUPKEBOTO MPOU3BOTHOTO PUHAHCOBOIO HHCTPYMEHTA ITPOUCXOIHUT:

- B CJlyyae MCIOJHEHHS KOHTPAKTa;

- B pe3ylbTaTe BO3HUKHOBEHHsS BCTPEYHBIX O0OS3aTENBCTB II0 KOHTPAKTy C TaKOH ke
cniequdUKalnnei, T.e. 3aKI0UeHne 0QCETHOH CIeNKY;

- IpeKpalleHne 00sA3aTeNIbCTB M0 KOHTPAKTy MO MHBIM OCHOBAaHHSM, yKa3aHHBIM B IPaBHJIAX
KJIMPUHTA, B yCTAHOBJIICHHOM UMM TMOPSIIIKE.

OmeHKa CTOMMOCTH NTPOU3BOAHOTO (PUHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM ITPOM3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA sBJsieTCs Oupika, Ha KoTopoi donnom
ObLT 3aKJIFOYEH COOTBETCTBYIOIINI KOHTPAKT.

CnpaBeuiBOii CTOMMOCTBIO MPOU3BOJHOTO (MHAHCOBOTO WHCTPYMEHTA SBJISCTCA €ro MHOCIEIHSS
pacueTHas I1eHa (TeopeTHyecKas IieHa), ompejenseMas Oupxkeil, Ha KkoTopod @OHAOM OBbUI 3aKIHYCH
COOTBETCTBYFOLIMHA KOHTPAKT.

B ciyuae, eciu KOHTPAKT SIBISETCA MapKUpyeMbIM U POHIOM Ha 1aTy OLICHKU OTPa)KEHbI BCE PaCyeThl
10 BApUAIIMOHHOW Mapike, CIIpaBe/UIMBasi CTOUMOCTh IPOM3BOJHOTO (PMHAHCOBOI'O HHCTPYMEHTA paBHA HYJIIO.
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7. IIpu3HaHMe U OLeHKA 1eGUTOPCKOIl 32/10J12KeHHOCTH M IpeoIIaT

INepBoHayanabHOE MPU3HAHUE U NMPEKPALEHHE IPU3HAHUS, OLIEHKA IeOUTOPCKON 3a0/DKEHHOCTH |

Ecim B pesynbraTe coOBepuIeHHS cIelok ¢ umymiectBom [IM® Bo3Hukaer peOuTOpCKas
3aJ0JDKEHHOCTb, M, COIVIACHO YCIIOBHSAM CJHEJIKU, He OIpelelieHa KOHKpPETHas [JaTa €€ MOralleHHs, HO yKa3aH
Ipe/ieNIbHbI CPOK, B TEYEHHE KOTOPOIO TakKas 3aJ0JDKEHHOCTb JOJKHA ObITh IOTallleHa, TO Ul OLpeAesICHUS
CIpaBeAIUBOI CTOMMOCTU CPOK IOrallleHUs TaKO! 3a[0JDKEHHOCTH NIPUHUMAETCSI MAKCUMAIIbHBIM B OTCYTCTBUE
000CHOBAaHHOTO SKCIEPTHOTO (MOTUBHPOBAHHOIO) CYXKJICHUS YIPaBISAIOMEH KOMAaHMM 00 HHBIX CPOKax
MOTaIIeHHUs TAKOH IEOUTOPCKOM 3a/10JPKEHHOCTH.

Ecnu ycnoBust cienku He COAEpXKAT KOHKPETHOHM NaThl MOTalleHHs NeOMTOPCKOH 3aJ0MKEHHOCTH H
OTCYTCTBYET NpEJEIbHbI CPOK MOralleHus, TO UL Lelel onpeneneHus CIpaBeaauBoil CTOMMOCTH TaKOH CPOK
JOJDKEH OBIThb YCTAaHOBJICH HAa OCHOBaHMUM OOOCHOBAHHOI'O SKCIEPTHOrO (MOTUBHPOBAHHOIO) CYKACHUS
YIPaBIAIOIEH KOMIaHUH.

Ilpu ompeneneHuu cpoka MorameHus IeOUTOPCKOM 3aJ0MKEHHOCTH B CilIydae €cClid CpOK,
YCTaHOBJICHHBIN YCJIOBUSIMH CICIKH MPUXOIUTCS Ha IMPa3JHUYHbIA/HEPaOOUnil/BBIXOJHOM ACHBb, YTIPaBIIsIOIIas
KOMIIaHHUs PYKOBOJCTBYETCSA MOJIOKEHMsAMHU cTathl 193 I'paknmanckoro koxmekca Poccuiickoit @eneparyu, a
HUMEHHO JIHEM OKOHYAHMS CPOKa CUMTAeTCs OmmKalIIMii clemyromuid 3a HUM pabouuii AeHb (B OTHOIICHUU
mepeHoca B CBA3M C IPa3JHUYHBIMH/HEPAOOUYMMM JHSAMU TOJBKO B Cllydae, €ClId OIyONHKOBaH
ITpou3BoACTBEHHBIH KaJleHAAPh Ha COOTBETCTBYIOIIUH rox).

Jebutopckas 3aI0KEHHOCTh IO MPOIEHTHOMY (KYHOHHOMY) JOXOAY IO JONATOBBIM IICHHBIM
Oymaram, neOuTopcKas 3aJ0JKEHHOCTD 10 YaCTUIHOMY/IIOTHOMY HMOTAIIeHHI0 YMATEHTOM OCHOBHOTO JIOJTa 10
JOJITOBBIM LIEHHBIM OyMaraM IMpU3HAeTCs

- Jns neGUTOpCKON 3aJOKEHHOCTH IO IPOLEHTHOMY (KYHOHHOMY) JOXOHY IO IOJITOBBIM
ICHHBIM 6yMaraM - JlaTa HAaCTYIJICHUS Hadajla CpPOKa HCIIOJHCHUS 00s13aTeabCTBA 10 BHIIJIATE KYIIOHHOT'O
Joxoaa (D,aTa OKOHYaHHs KYITIOHHOT'O nepnoaa) B COOTBECTCTBUU C YCJIIOBHUAMU BbIITYyCKa HCHHOﬁ 6yMar1/1.

- Jns  neburopckoil  3aJ0JDKEHHOCTH 110 YAaCTHYHOMY/IIOJHOMY IIOTALIEHHIO OMUTEHTOM
OCHOBHOTO JI0JITa IO JOJTOBBIM IIEHHBIM OyMaraM — JaTa 4aCTUYHOI'O WJIM IIOJHOIO IOTallleHHs HOMUHAJa Ha
OCHOBAHUH PEIIECHHUS O BBIITYCKE.

Kputepuu npekparienus npu3HaHus

- JlaTa uCIONHEHUS O00S3aTENbCTB SMHUTEHTOM, IOJTBEPXKICHHAsS OaHKOBCKOHW BBIMHCKOH C
pacdetHoro cueta ynpasistomieid kommnaaun J1.Y. [TM® umu otaetom Opokepa [TND;

- Jlata nukBMpmanmmm OSMHTeHTa, corjacHo Bemucke u3 EIPIOJI (wnmm  Bemmckun  u3
COOTBETCTBYIOIIETO YITOJIHOMOYSHHOTO OPTaHa HHOCTPAHHOTO TOCYAapCTBa).

CrpaBeTiBasi CTOMMOCTb

OueHka cHpaBeJIMBOH CTOMMOCTH JACOUTOPCKOH 3aJ0/DKCHHOCTH MO INPOLEHTHOMY (KyIOHHOMY)
JOXOAY TI0 JOJITOBBIM IIEHHBIM OyMaram ONpeAesseTCs B CIEAYIOMIEM MOPSIIKe:

a) B pa3Mepe, ONpE/IeJICEHHOM Ha JaTy HACTYIUICHHMS CPOKa HCIIOJHEHUS COOTBETCTBYIOILETO
o0s3aTenbCTBa (IaTy UCTEUSHHST KYTIOHHOTO NEPH0/1a) B COOTBETCTBUHU C YCIIOBHSMH BBIYCKa LIEHHOW Oymaru, u
HCXOAS W3 KONMYECTBA LEHHBIX OyMar Ha [aTy HACTYIUICHHS YKa3aHHOTO CpoKa - C YKa3aHHOW JaThl 1O
HACTYyIJICHUs HanboJiee paHHEH U3 1aT:

- ncteuenust 7 (Cemp) paboumx mHEH C AAaTHI HACTYIUICHHWS CPOKA HCITONHEHHS 00s3aTEeIhCTBA
poccuiickuM smuteHToM, 10 (Jecsats) pabounx mHEW ¢ AaThl HACTYIJICHHS CPOKA HCIOJHEHHs 00s3aTelbCTBa
HWHOCTPaHHBIM YMUTEHTOM;

- BO3HUKHOBEHUS UHBIX coObITHH 1o 00€CIIEHE HUIO.

b) B cootBercTBHM C mopsakoM, ykasaHHBIM B myHKTe 2 paszena |l u B [pumoxennn 4 — ¢
Haubolee paHHeH U3 AT, yKa3aHHOHU B IIL.A.

OueHKa CIpaBeUIMBOA  CTOMMOCTH JEOUTOPCKOM  3aJOJDKEHHOCTH IO YaCTHYHOMY/IIOTHOMY
HOTAIIeHUI0 3MUTEHTOM OCHOBHOI'O JOJNra IO JOIATOBBIM IIEHHBIM OyMaraM OINpeAenseTcs B CleXyIoNleM
HOpsAKe:

a) B pa3Mepe, ONPENCIICHHOM Ha JAaTy HACTYIJICHUS CPOKa HCIIOIHEHUS COOTBETCTBYIOLIEIO
00s13aTeNbCTBA B COOTBETCTBHHU C YCJIOBUSMHU BBITyCKa IIEHHOW OyMaru, ¥ HCXOJs U3 KOJIMYECTBA [IEHHBIX Oymar
Ha JaTy HAaCTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOI JaThl 10 HACTYIUICHNs Hanboliee paHHe! U3 1aT:

- ucteuenns: 7 (Cemp) paboumx IHEH ¢ IaThl HACTYIUICHUS CPOKA HCIIOJIHEHHs 00s3aTeNbCTBA
poccuiickuM 3MuTeHTOM, 10 (IecaTs) pabounx MHEH ¢ aThl HACTYIJICHUS CPOKa MCIIOMHEHHS 00sS3aTesIbCTBA
HWHOCTPaHHBIM YMUTEHTOM;

- BO3HHKHOBEHHS HHBIX COOBITUI 10 00ECIIEHEHUIO;

b) B cooTBeTcTBHM C mopsakoM, ykazaHHbIM B myHKTe 2 pasgena |l w B [Ipumoxenun 4 — c
Hauboee paHHeH U3 AT, yKa3aHHOM B MIL.a.

CnpaBeqnuBas CTOMMOCTb J1€OMTOPCKOM 3aJOJKEHHOCTH IO IPOLEHTHOMY (KYINOHHOMY) AOXOHY,
YaCTUYHOMY/TIOJTHOMY TMOTAIICHUI0 SMUTEHTOM OCHOBHOTO JOJITa TIO JOJTOBBIM IICHHBIM OyMaraM IpHU3HAeTCs
paBuoit 0 (Hounp), B ciydae opUIIHATBLHOTO OMYOIHKOBAHHS COOOLICHNS O OaHKPOTCTBE B OTHOIICHUU SMUTCHTA
(uua, 00s3aHHOTO MO LEHHOW OyMare) - ¢ JaThl O(QUIMATBHOTO OMyOJHWKOBaHHS Takoro cooOuienus. Takoit
MOPAZIOK MPUMEHSIETCSI K 00513aTeIbCTBAM 32 CIICAYFOLUIMMH UCKITIOUCHUSIMU :
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- 332 HCKJIIOYCHHEM [0Jra, OLEHHBAEMOIO OLEHIIMKOM, OOECIICYeHHOr0 TOPryEeMbIMH LIEHHBIMH
Oymaramu, ONLUUOHHBIM COIJIALIEHUEM, CTPAaxXxOBKOW JIMOO MNOPYYHUTENbCTBOM TpeTbux Jjul. OneHka
00EeCIeYeHHOr0 J0ra MPOBOAUTCS C YYETOM CPOKOB M BO3MOXKHOCTH MOJNYYCHHS BBIIAT IPU peaM3aliiy
obecrieueHuss Ha OCHOBE OOOCHOBAaHHOIO OJKCNEPTHOrO (MOTHBHPOBAHHOIO) CYXICHHS —YIHpaBisiomieit
KOMITaHHH;

- 32 MCKJIIOUYEHHEM CIIy4aeB, KOr/a y JAHHOTO TpeOOBaHMs (BBIMYCKA IIEHHBIX OyMmar) MMEOTCs
PHIHOYHBIE KOTHUPOBKHM aKTUBHOTO pbIHKAa (1 YpOBHS OIEHKH) MO0 HMeeTcs OTYeT OLEHIHKA,
cooTBeTCTBYIOIMI TpeboBanusiM DenepanbHoro 3akoHa "OO WHBECTHIHOHHBIX (oHIAx", MPHHATHIX B
COOTBETCTBHU C HUM HOPMAaTHBHBIX akToB, Yka3zaHus Ne 3758-V u Hacrosmux IlpaBun omnpenenenus
CYA., 10 COCTOSIHMIO Ha JlaTy Havaja Mpoleaypbl 0aHKpOTCTBa WM 1o3aHee. [Ipu ncnonp30BaHiK OTYETa
OLIGHIIMKA TIpY TMOSBJICHUM HOBOM HMH(POPMAIlMM O CHIDKEHHH BO3MOXHOCTH BOCTPEOOBaHUS
3aJJ0JDKEHHOCTH WJIM CHMKEHMH OLIEHKH MOTEHLHANBbHBIX CYMM K IMOJYYEHHUIO YIPaBISIOMas KOMIIAHUS
JOJDKHa B CPOK He Oojiee 2 Henenb IMOJNYYUTh HOBBIH OTYET OLEHIIMKA JTHOO MPHHITH CTOUMOCTD
3a/10JKEHHOCTH PaBHOM HYIIIO.

Oebutopckas 3aA0/HKEHHOCTb MO BbiMJaTe AMBUAEHAOB MO aKuuMsaM, goxoda Mo
Aeno3nTapHbIM pacnmnckam

TaKad AaTta ABJIAETCA TOProBbiM AHEM.

nony4yeHue AoxoAa, MUHYC OAUH TOProBbli AEHb;

ob6bsBneHHbIX amsmaeHgos (DVD_EX_DT);

avsuaeHaos/aoxonos (B oTcyTcTBUM nHdopmaumm o DVD_EX_DT).

cuctembl, obumumanbHble CanTbl SMUTEHTOB.

Ha cueT 6pokepa, oTKpbITLIK Ansa YK A.Y. MNO).

Aans BblMJ1aTbl AWBUAEHAOB/A0X040B  WAU Ha narty, Ha

YYETOM 3aK/IKO4YEHHbIX, HO HENCMOJIHEHHbIX CAEJNIOK.

Buabl akTMBOB JebuTopckasi 3aA40/HKEHHOCTb MO BbINJaTe AMBUAEHAOB MO akuuaMm, aoxona
no Aeno3uTapHbIM pacnuckam

Kputepun [ata npusHaHus febUToOpCcKOoli 3aA40/KEHHOCTU MO BbiNJaTe AMBUAEHAOB MO

npM3HaHns aKkumaM, Aoxoaa no Aeno3nTapHbIM pacnmnckaM B OTHOLEHUN:

1) akumi, aenos3nTapHbIX PAaCNUCOK POCCUAUCKNX SMUTEHTOB:
- jaTa, C KOTOpoh LUeHHble 6yMarnm HauymHatT ToproBaTbcs 6e3 yyeTa
06bsIBEHHbIX AMBMAEHAOB/A0X0A0B (AN TOPryembliX LeHHbIX bymar);
- paTta dukcaummu peectpa akKUMOHepoB/BnagesnbLEB UeHHbIXx 6ymar ans
BbINMaTbl AMBUAEHA0B/A0X0A0B (A5 HETOPryeEMbIX LEHHbIX Bymar, a Tak xe B
CcNyyae HeBO3MOXHOCTM onpeaennTb pAaTy, C KOTOPOM LeHHble 6yMaru
Ha4yMHalT TOproBaTbCsl 6e3 yyeTa 06bSABNEHHbIX ANBUAEHA0B/A0X0A0B).
[daTta, C KOTOpOM UeHHble 6yMarM HaymMHalT ToproBaTbcsl 6e3 yuyeTa
06BbSABNEHHbIX ANBUAEHAOB / AOX0A0B ONMpeAensieTcs B CeAylowWweM nopsiake:
- JaTta duKkcaumMm cnmcka nuu, UMeLWmMX NpaBo Ha Nojay4dyeHue aoxona, ecnmu

Ecnn pata CbVIKcaLI,VIM CnncKa nunu HeE 4BNdeTcda ToproebiM AHEM, TO AaTa,
Korga YyKa3aHHblE€ LUEHHblIE 6YMaFM Ha4YMHAKT TOpProeBaTbCAd 6e3 y4y€Ta

06bsIBIEHHbIX AMBUAEHAOB, onpenensercsds B COOTBETCTBMM C MHOpMauunen
HKO AO HPO kak pageHb duKcaumum cnmcka auad, UMeWwmMxX MnpaBo Ha

2) akuuii, Aeno3nTapHbIX PacNnMCOK MHOCTPaHHbIX 3MUTEHTOB:
- JaTa, C KOTOpOi LeHHble 6yMarm HauyuHalT ToproBaTbcs 6e3 ydyeTa

- AaTa, Ha KOTOpyk onpeaendarwTcd nuda, MMewwmne npaBo Ha nNojydeHue

NUcTouHmnkn uHdopmaumnm: HKO AO HPA, AaocTynHble WMHGOPMauMOHHbIE

Mpwn oTCYTCTBUM MHDOPMALMKN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B TOM
yMcne 0 pasMepe MpPUUUTAKOLMXCS BbIMAAT) - AaTa 3auucCieHUs AeHeXHbIX
CpeACTB Ha pacyeTHbI cyeT ynpasnstowen komnadmum O.Y. MUO® (B TOM uncne

B paty nNpu3HaHMa HeobxXxoAMMO OnpeaennTb KOJIMYECTBO LEHHbIX
6yMmar Ha gaty ¢uKcaunmm peectpa akUMOHepoB/BnaaenbLeB LEHHbIX bymar

onpeanendrTca nnua, Merwme npaBo Ha noay4vyeHne AMBUAEHO0B/A0X040B C
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Kpntepun e [laTa  WCNONHEHUS 06s3aTenbCTB 3MUTEHTOM, MNOATBEpPXAEHHas

npexkpaijeHns 6aHKOBCKOM BbIMNCKOM C pacYeTHOro cyeTa ynpasnsiowen komnaHum A.Y.

npyu3HaHns MN® wnnn otuetom 6pokepa MNO;

e [laTa nukBMgaunm sMuUTEHTa, COrnacHo Bbinncke n3 EMPKOJT (Mnu BbIMUCKNK
M3  COOTBETCTBYHLWEr0  YNOJIHOMOYEHHOr0O  OpraHa MHOCTPaAHHOIO

rocyaapcrea).
Kputepun 7] B oTcyTcTBMe npm3HakoB obecueHeHuns:
CPOKH
KBasmcpmnkaumm . B TeueHue 25 pabouux pgHen c patel Npu3HaHusa AebuTopckom
Aeburopckoii 3a[0/HKEHHOCTN POCCUNCKUX IMUTEHTOB, B TedeHue 45 paboumx gHen C aatbl
3a40J1XKE€HHOCTH npu3HaHus AebUTOPCKOM 3a40/HKEHHOCTU MHOCTPAHHbIX 3MUTEHTOB, @ TakK Xe
Kak MeXAYHapOoAHbIX KOpropauui.
onepaynoHHoM
CnpasegsinBas OueHka crnpaBensiMBo CTOMMOCTU AeBUTOPCKON 3a[40/HKEHHOCTM MO BbiNjaaTe
CTOMMOCTb OUBUAEHAOB MO akuusaM, AoxoAa MO Aeno3nTapHbiM pacnuckaM B TeyeHue

BCEro Cpoka KBasMPUKaLUM TAaKON 3a[0J/DKEHHOCTU KakK OMepauuoHHOW He

KOppPEKTUPYETCA U onpeaenserca B HOMUHAJbHON BelMYMHe Ucxoas us:

e KONMWYECTBa aKUM/OEeno3uTapHbIX PacMMCOK, YUYTEHHbIX Ha cyeTe Jeno
MA® Ha paTy, Ha KOTOpYl OMNpeaensioTcs fvua, uMmelllmMe npasBo Ha
nofyyeHve AUBUAEHAOB C YYETOM 3aK/HOUYEHHbIX, HO HEMCMNOJIHEHHbIX
cAenok. u

e 06bABNEHHOro pasMepa AusuaeHaa (4oxoda), NPUXOAALLErocs Ha OAHY
LeHHYIo 6yMary coOOTBETCTBYIOLLEN KaTeropumn (TMna) 3a BbIYETOM HaNoros
1 c60poB B Cryyae, ec/iv 3TO NPUMEHMNMO.

B cnyyae otcyTtcTtBMsa odwuuManbHOW MHGOPMauUMM O pa3Mepe Hasnaora Ha
aoxoabl nNo UEHHbIM 6ymaraM MHOCTPAHHbIX 3MUTEHTOB, NoANexallero
yAOePXaHWO, TMNPUMEHAETCA MaKCMMaJZibHO BO3MOXHadA CTaBKa Hajlora B
pa3mepe 30%.

Mo wucTteyeHun cpoka KeBanudpukaumm [OedBUTOPCKON 3a[0/HKEHHOCTU Kak
onepauuoHHON, crnpaBeasiMBass CTOMMOCTb OMpeaenseTrcs B COOTBETCTBUM C
MpunoxeHunem 4.

Adara n cobbitns, | Cnucok obwmx cobbiTuii, npuBoaAwMX K obecueHeHUto, YyKasaH B

npuBogswme K | [punoxeHun 4.
obecyeHeHuro

JEBUTOPCKAA 3AJNOJDKEHHOCTD IIO  JOXOJAM HWHBECTHUIIMOHHBIX ITAEB
POCCUMICKUX TMU® U ITAEB (AKIUK) MHOCTPAHHBIX MHBECTUIMOHHBIX ®OHIOB, AU
KOTOPLIX BXOJIAT B COCTAB UMYIIIECTBA IT1®

Buabl akTnBoOB Oebutopckas 3afo0/MKEHHOCTb MO A0Xo4aM WHBECTULMOHHBLIX MNaes
poccunckux NMUO® n naes (akumin) NHOCTPAHHbIX MHBECTULMOHHbLIX OHAOB,
rnau KOTopblX BXOAAT B cocTaB umyuiectsa MNO.

Kputepun e [laToin npu3HaHMA Aoxoda Mo nasM, SABNSETCS AaTa BO3HWUKHOBEHUS

npusHaHus obszaTenbCcTBa MO BbliNJaTe [oxoAa, YKasaHHas B CoobWeHun o
BbIinjaTe AoXoda MO WMHBECTULMOHHbLIM NasMm poccuinckux MNO n nasam
(aKumaM) MHOCTpPaHHbIX MHBECTUUMOHHBLIX (POHAOB, B COOTBETCTBUU C
nHdopmaumen HKO AO HPA, nHdopMmaumm Ha oduunmanbHOM canTe
ynpasnsiwouwen KoMnaHum wam B oduumanbHoM coobuweHun ans
BNnagenbues WHBECTUUMOHHbIX MaeB O Bbinaate Jgoxogda (4And
KBanudUUMPOBAHHbLIX WHBECTOPOB) WM Ha  OCHOBAHUW  UHbIX
WHMOPMaLMOHHbBIX CUCTEM, UCMONb3YEMbIX YNpasBnsiowen KoMnaHnen;

e [laTa, C KOTOPOW MHOCTPaAHHbIE LeHHble 6yMarM HauyMHaT TOProBaTbCs
6e3 yyeta 06baBNeHHbIX anBmaeHaos (DVD_EX_DT) B COOTBETCTBUM C
OAHHBIMW  AOCTYMHbLIX WMHQOPMaUMOHHbIX cucteM umnu (B OTCYTCTBUM
nHdopmaumn o DVD_EX_DT) paTta, Ha KOTOpyK onpeaensatTcs nuua,
MMerLWMe NpaBo Ha NoJlyYyeHne ANBMAEHA0B/A0X0A0B;

e [laTa onpepeneHus BbiNAaTbl A0x0A4a, COrfacHo WHMOpPMauuM Ha
odbmMuManbHOM caWTe ynpasaswwen KomnaHuu/B  oduuMasbHOM
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cooblleHnn ang BnagenbLeB MHBECTULMOHHbBIX MaeB O BbinsaTte A0X0A4a
(Ans kBanMdUUMPOBAHHbLIX UHBECTOPOB);

e [lpu oTcyTCTBMU MHODOPMaLMN U3 Bbllle YKa3aHHbIX NCTOYHUKOB (B TOM
yMcne pasMepa MNpuUUUTAOWKMXCS BbINAaT) - AaTa 3aumncneHus
OEHEeXHbIX CPeACTB Ha pacuyeTHbI CYeT ynpasnsiowen komnavum A.Y.
MN® / Ha cueT 6pokepa, oTKpbITLIM ans YK A.Y. MNO®.

B gaTy npuaHaHna HeobxoaAMMO onpeaennTb KOTMYeCTBO LLeHHbIX bymar Ha
naty  dukcaumu peectpa akuMoHepoB/BnagenbueB LeHHbIX bymar ans
BbINaaTbl AMBMAEHAOB/A0X0OA0B WAM Ha AaTy, Ha KOTOPYH onpeaenstoTcs
vua, mMMerwue npaso Ha noJjlydeHue ANBUAEHAOB/AO0XO0A0B C YYETOM
3aKJ/IH0YEHHbIX, HO HEMCMNOJIHEHHbIX CAENO0K.

e [aTa WCNOJTHEHUS obs13aTenLCTB no BbINJ1@aTe  AoxoAa,
noaTBEpPXAEHHOW 6aHKOBCKOW  BbIMWUCKOM C  pacyeTHOro cyeTa
ynpasnsawouwen komnanmm 4.Y. MO /oTtyeTtom 6pokepa NMNUD;

e [lata nukBMAaUMM unua  06A3aHHOrO MO  LEeHHbIM  bHyMmaram
MHOCTPaHHOIro MHBECTULMOHHOIO oHAaa;

e [laTa UCKIOYEHUS N3 peecTpa POCCUIACKOrOo MaeBOro MHBECTULIMOHHOIO
doHaa.

B oTcyTCTBME NpU3HAKOB 06ecleHeHns:

B TeyeHuMe 25 pabounx aHen C paTbl Npu3HaHusa  Aebutopckoi
3a40/DKEHHOCTM MO UeHHbIM 6yMaraM pOCCMMCKUX SMUTEHTOB, B TEYEHME
45 pabounmx pHer C paTtbl NpuU3HaHUMA AeBUTOPCKON 3a[0/IHKEHHOCTM no
UeHHbIM 6yMaraM WHOCTPaHHbIX 3MUTEHTOB, @ TaK Xe MeXAyHapoAHbIX
Koprnopaumit;

OueHka cnpaBeannBOM CTOMMOCTM AebUTOPCKOM 3a[40/MKEHHOCTM Mo

aoxonaMm naeB  poccunickmx MU® mn naam  (akumsaMm) MHOCTPaHHbIX

MHBECTULUMOHHbIX OHAOB, Nan KOTOPbIX BXOAAT B COCTaB nmyuwecrtsa MNO

B TeuyeHMe BCero Ccpoka KBanndukaumn  33[07KEHHOCTH,  Kak

onepaunoHHON onpeaenseTcs ncxoas ms:

e KOAMYECTBA WHBECTUUMOHHbIX mnaeB [MN® wnm naes (akuuin)
WHOCTPaHHbIX UHBECTULMOHHbIX (POHAO0B, Nan KOTOPbIX BXOAAT B COCTaB
mmywecrtea NN®, yuyteHHbIX Ha cyeTe gerno NMN® Ha paTy onpeaeneHus
CYA c y4yeTOM 3aK/IHOYEHHbIX, HO HEUCMNOMIHEHHbIX CAENOK;

e 06bABNEHHOro pa3mepa AoxoAa MO UHBECTULMOHHOMY Mak, YKa3zaHHOro
B coobuweHnn o BbiNNaTe [oxoAa MO MHBECTULMOHHBLIM MasM
poccunickux MUO 1 naam (akumsaM) MHOCTPaHHbIX WMHBECTULMOHHbIX
¢dOHAOB, KOTOpble BXOASAT B COCTaB uMmyuiectsa MNU®, B COOTBETCTBUN C
MHdbopmaumenn HKO AO HPA, MHbIX AOCTYMHbIX MHMOPMaUNOHHbIX
cucteM  uMnuM odpuumanbHbiM - cantoM  (oduumanbHbIM - NUCbMOM)
yrnpasnsiowen KoMmnaHum.

B cnyyae otcyTtcTBMS oduumanbHoONM MHMOpMauMM O pa3Mepe Hajnora Ha
aAoxoabl Mo UEHHbIM 6ymaraM MHOCTPAHHbIX 35MUTEHTOB, NoAnexallero
yAepXaHWtio, NpPpUMEHAETCA MaKCUMMaJZlIbHO BO3MOXHad CTaBKa HaJsiora B
pa3mepe 30%.

Mo mcrteyeHUn cpoka KBaMPUKauMnm AebBUTOPCKOM 3a[O0/HKEHHOCTU Kak
OoMnepauMoHHOM, a TaK Xe B C/y4yae BbIIBIEHUS WHbIX COObITUNA,
npmBoAsALWMNX K obecueHeHuto, cnpaBeannBasi CTOMMOCTb OMNpeaensieTcs B
COOTBETCTBMU C MpunoxeHnem 4.
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cobbiTns, MpunoxexHun 4.
npuBogsawmne K
obecyeHeHnr

Hdara M | Cnucok obwmux cobbiTui, npuBOASAWNMX K obecueHeHuto, YKasaH

B

ChopaBeiiBas CTOUMOCTb JICOMTOPCKOW 3aJ0JDKCHHOCTH 110 J0XOJaM HMHBECTHIMOHHBIX I1acB
poccuiickux [MN® u maeB (akuuii) MHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIIOB, MaW KOTOPBIX BXOMSAT B COCTaB
umymiectBa [IU®D onpenensercss B cyMMe 0O0BSBICHHOTO JOXOa HA JTOJIO BIAJCHHUS.

Kpurepuu npusHanus:

- ATOW TpPU3HAHMS J0XOJa MO TMasM, SIBISICTCS JaTa BO3HHKHOBCHHS 0053aTENbCTBA I10
BHIIUIATE J0XOJa, YKa3aHHAas B COOOIICHMHM O BBIIATE J0XO0Ja MO WHBECTHIMOHHBIM TasM [IMD u mnasm
(aKuusM) WMHOCTpAaHHBIX HWHBECTHIMOHHBIX (DOHAOB, KOTOpbIE BXOISAT B coctaB wumymectsa [IND, B
cootBercTBUH ¢ nHpopmanueit HKO AO HP/;

- JlaTa OIpe/esieHUs BBIILIATHI 10X0/1a 0 MHBECTUIIMOHHBIM NasM poccuiickux TP, cornacHo
uHpopMaIyK, Ha OQUIIHATBHOM caiiTe ynpaBisiollell KOMIIAHUU/B OQUIIMATHLHOM COOOIIE HHH,

- MpH OTCYTCTBHH BBINICYKa3aHHONH WH(pOpPMAIMKM O BBILJIATE J0X0Ja (B TOM YHCIE pa3Mepa
MIPUYUTAIOMINXCS BBIIUIAT) - JaTa 3a9MCIICHUS IEHE)KHBIX CPEJICTB Ha PACUETHBINA CUET YIPaBISIONIEH KOMITaHUH
Y. TINO.

IIpekpaiienne npu3HaHus:

- JlaTa WCIMOJHEHHsS O005A3aTeJIbCTB MO BBIIIATE JIOXO0JA, TOATBEPKICHHONH OaHKOBCKOM
BBINHUCKOM C pacyeTHOro cueta ynpasistoniei komnanuu [1.Y. [TNO;

- JlaTta JIMKBUAAIMHK JIUIA, OOS3aHHOTO 110 LIEHHBIM OyMaraM WHOCTPAaHHOTO WHBECTHIIHOHHOTO

¢doHma;

- JlaTa MCKIIIOYEHUS U3 peecTpa pOCCUIICKOro ITaeBOro MHBECTUIIMOHHOTO (hOHIa.

Jata 1 coOpITHs, TPUBOISIIME K 00CCIIEHEHHIO:

CropaBemnuBasi CTOMMOCTb JACOMTOPCKOI 3aJ0JDKEHHOCTH IO JOXOJaM HHBECTHLHOHHBIX I1acB
poccuiickux [TM® u masm (akuusM) MHOCTPAHHBIX MHBECTUIIMOHHBIX ()OHIOB, AW KOTOPHIX BXOIAT B COCTaB
nmymiectBa [T npusnaercs pasroii 0 (Homns):

- B ciy4ae o(HUIHAIBLHOTIO OITyOIIMKOBAHUSA COOOIIEHHUsSI O OAHKPOTCTBE B OTHOIIEHHH SMHUTEHTA
(ymua, 00s13aHHOTO IO LIEHHOH Oymare) - ¢ AaThl OpHUINATBHOTO OMyOIMKOBAHUS TAKOTO COOOIICHHS.

B crnenyromux cutyanusx:

- €CJIM JICHEe)KHBIE CPEJICTBA HE TOCTYINUIIM Ha CYET, OTKPBITHIN yrpasistoneid komnanuu J1.Y.
M1 ®, B cayuae eciiu CBECHUS O PEKBU3UTAX OAHKOBCKOTO CHETa VIS IEePEUHCIICHUS JOX0/a YKa3aHbl BEPHO - C
JaThl, CIeAyIOmen 3a JHEM OKOHYaHMS CPOKa BBIUIAT J0XOJA M0 MHBECTHLIHOHHBIM masiM poccuiickux [TN® B
cootBetcTBuy ¢ IIJ1Y (HO He Gomnee 25 pabounx nHeil);

- €CJIM JICHEe)KHBIE CPEJCTBA HE IMOCTYNHUIIM Ha CYET, OTKPBITHIN yrnpasiswomeid komnanuu J1.VY.
[N ®, B ciayyae eciiu CBEJCHUS O PEKBU3UTaX OAHKOBCKOIO CcYeTa JJIs MePeUUCICHHs JOX0/1a yKa3aHbl BEPHO - C
natel, cienytomeit 3a 25 (IBaauate nath) paboyuM JHEM CO JIHS, [0 COCTOSHUIO HA KOTOPBIH ONpEeNelsoTcs
JIMLa, HMEIOIIHE TPaBo Ha MOJTyYeHUE JOXO0/a M0 MasM (aKIKsAM) HHOCTPAHHBIX HHBECTHIIHOHHEIX ()OHNIOB;

- IPY BO3HUKHOBEHUH MHBIX COOBITHI 10 00ECIICHEHHIO;

JeOuropckas 3aJJOJDKEHHOCTh 10 IPOLEHTHOMY JOXOJY II0 JICHEKHBIM CPEJICTBAM Ha CUETaX, B TOM
YycJie 10 MUHUMAJIbHBIM HECHI)KAEMBIM OCTAaTKaM |

Kputepuu npusHanus:

- Jlata Hawana o0s3aTeNbCTBA COTJIACHO YCJIOBHSAM JIOTOBOPA/COTIIAIICHHS O IPOLEHTHOM
JI0XO0JIe 110 ACHEKHBIM CpPeACTBAM Ha cdeTax ynpasiisitomeit komnanuu . Y. [IND

Kpurepuu npexparieHus npu3HaHus:

- JlaTa okoHuUaHHs 00s3aTEJIbCTBA COTJACHO YCIOBHUSIM JIOTOBOpPA/COTJIAIICHHUS O MPOILIEHTHOM
JIOXOJIe 110 IEHEXHBIM CpeACTBaM Ha cyeTax yrnpasisttomei kommanuu J1.Y. ITUD;

- Jlata mepeycTynku mHpaBa TpeOOBaHMS O BBIIATE BKJIaJa M HAYUCICHHBIX IIPOLCHTOB Ha
OCHOBaHUH JIOTOBOPA;

- Jata pemenns banka Poccun 06 oT3bIBe sHIieH3UN OaHKa, (IEHEXKHBIE CPEICTBA MEPEXOIAT B
CTaTyC Ipovel 1eOUTOPCKON 3a10DKEHHOCTH);

- JlaTta nukBHganMu OaHKa COIVIACHO WHQOPMAIMHU, PACKPHITOH B OQHUIHUAIBLHOM IOCTYITHOM
uctounuke (B Tom yucie 3anucu B EIPIOJI o nukBuaanuu 6anka).

CnpaBemnmuBasi CTOMMOCTb JEOUTOPCKON 3aJO0JDKEHHOCTH IO IPOLEHTHOMY NOXOAY IO JICHEKHBIM
cpeacTBaM Ha cueTtax ympapistomed kommanuu Y. [IM® ompenenseTcst B cyMMe HAa4YHCICHHBIX COTJIACHO
YCIIOBUSIM JIOrOBOPA/COTJIALIEHNs] NMPOLEHTOB Ha CyMMY HECHI)KAaeMOIo OCTaTKa - B Cllydae, €ClI YCIJIOBHUS
HAYUCJICHUS MTPOLIEHTOB ITO3BOJIIOT paCCUMTATh UX pa3Mep Ha jaaty onpexaenenus CUA.

CnpaBeiyBas CTOMMOCTb JI€OMTOPCKOM 33J0JDKEHHOCTH 110 TPOLEHTHOMY JOXOIY IO JAEHEKHBIM
cpeIcTBaM Ha CcYeTaX, B TOM 4HCJIE€ [0 MHHUMAQJbHBIM HECHMXKA€MBIM OCTaTKaM KOPPEKTUPYETCsS B
COOTBETCTBHH C MOPSIKOM, YKa3aHHbIM B ImyHKTe 2 paszeina Il u B [Ipunoxkenun 4 Hacroamux IIpasui.
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Hpo%a ﬂe6I/ITODCKaﬂ 3aJ0JKEHHOCTD :

I[C6I/ITOpCKa$I 3a10JDKCHHOCTDH, BO3HHUKIIASA B PE3YJIbTATE COBCPIICHUSA CACIIOK C UMYUIECTBOM

M1 ®, no xKoTOpEIM HacTyIMIa Hanboee paHHAs 1aTa PacyeToB;

ABaHCHI, BEIIaHHBIE 32 cueT uMymiectBa [1UD
Jleburopckas 3a10JDKEeHHOCTH yIpasJisiomieid kommnanuu nepena [T O;
Jlebutopckas 3a70JKEHHOCTb, BO3HHUKIIAsA IO JOTOBOPAaM C ayJAMTOPCKOW OpraHu3aluen,

OLICHIIIMKOM, CIIEUaTN3UPOBAHHBIM JETIO3UTAPUEM, PETHCTPATOPOM, YKa3aHHbIMU B ipaBuiax Y TTN®;

Jleburopckast 3aJ0/DKEHHOCTD 110 HajoraM, cOopam, IOIUIMHAM B OI0/KETHI BCEX YPOBHEIH;
JleOuTopckas 3a10JDKEHHOCTD 10 BO3MELICHUIO CYMMBI HAJIOTOB 13 Orokera PD;
JleGuTopcKas 3aM0/KEHHOCTD 110 aPEHIHBIM TUIaTeXaMS,

JlebuTopckas 3a0/KEHHOCTb MO CYCOHBIM PCIICHHUSM;

JlebuTopckas 3aJ0/KEHHOCTh, BO3HUKIIAS B Pe3yJIbTaTe MEpeayd eBpOOOTUralyii B OmiaTy
3aMEIIAOINX OONUranuil PH UX pa3MelieHWH (B TOM YHCIIE B cliydae nepeaadn (YCTYIKH)
BCEX UMYIIECTBEHHBIX U MHBIX TPAB [0 €BPOOOJIUTAIIUSIM POCCUHCKUM FOPHIHUECKUM JIHIIAM);
[pouast neOGUTOPCKast 3a0KEHHOCTb.

Kpurepuu npusHanus:

Jliist 1eOUTOpCKOi 3a70JIKEHHOCTH MO BO3MEIEHHIO CYMMBI HAJIOTOB M3 Orokera PO — nata

npunsatus H/IC no paGoTtaM U ycityram K BEIYETY;

,Z[J'IH HCGI/ITOpCKOﬁ 3aJI0JDKCHHOCTU 110 CyZ[e6HI)IM peuieHuAM - naTta BCTYIUIEHUSA B CHILY

YKa3aHHOI'O pEIICHUs,

JleObuTopckasi 3aJOJDKEHHOCTh, BO3HHKINAs B pe3yibraTe mnepenaud (YCTYIKH) BCexX
AMYIIECTBEHHBIX W HHBIX IIPaB IO €BPOOOJIHUralusaM POCCHHCKHM IOPHIMYECKHM JIHLAM B
OIUIaTy 3aMeUaloONIMX OoONWMranuidi NpH HMX pasMeIleHWH — JaTa YCTYNKH BCeX
AMYIIECTBEHHBIX U MHBIX MpPaB II0 €BPOOOIUIallMsiM B COOTBETCTBHH C JIOTOBOPOM YCTYIIKH
TpeOoBaHUsA (WIM B TOM CIydae, €ClIUd JOKYMEHTOM, COIEPIKAallUM YCJIOBHS pPa3MELICHHS
IIeHHBIX OyMar, IpegyCcMOTpeH OAHOCTOPOHHUI akT yerynku mnpas (Deed Poll of Assignment)
— JaTa MPUHATHA YCTYNKH B COOTBETCTBUH C YCJIOBHSMH OJHOCTOPOHHETO aKTa YCTYIKH IIPaB
(Deed Poll of Assignment)).

I[J'Iﬂ OCTAJIbHBIX BHUJOB AKTHBOB - JlaTa I€pe€aadd aKTHBOB (Z[eHe)KHBIX Cpe,E[CTB) Jiany, B

OTHOILIEHUH KOTOPOI0 BO3HUKAET IeOMTOPCKas 3a10/KEHHOCTb.
Kpurepuu npexpalieHus npu3HaHUs:

Jlns neGuTopCcKOi 3aM0PKEHHOCTH 110 BO3MELIEHHIO CYMMBI HaIoroB u3 Oomxera PO — nata

ucnonHeHus obs3atenbcTsa nepel [IMO cornacHo Hanorosomy koaekcy Pd;

Jl1s ocTanbHBIX BUJIOB AKTUBOB:

JlaTta ucnionneHus o0s3aTenscTB nepen [IM®D, cormacHo norosopys;

JlaTa MuKBHIAIIMKM KOHTpAreHTa, coriaacHo Beimucke, u3 ETPIOJI;

JleObuTopckasi 3aJOJDKEHHOCTh, BO3HHKINAs B pe3yinbraTe nepenaud (YCTYIKH) BcexX
MMYIICCTBCHHBIX W WHBIX MpPaB MO €BPOOOIUralusiM POCCHHCKHAM IOPHAMYECKHUM JIMIAM B
OIUIATY 3aMEIIAIOIINX OOIUTalUi TPU UX pa3MELICHUU:

JaTa 3a4MCIICHHS 3aMelarInux oomuranuii Ha cuet aeno YK JI.V. TTU®;

JaTa TOIydeHHs JOKYMEHTOB U  yBEIOMIEHHUH, IPEeIyCMOTPEHHBIX JOKYMEHTOM,
COJIepKaIlIMM YCIIOBHSL pa3MEILICHUs LIEHHBIX OymMar, B cllydae OTKJIOHEHHUsS odepThl (YCTynKa
IIpaB MO €BPOOOIUTralusIM) SMUTEHTOM 3aMEIIAIONIUX 00NIUTanuii;

JlaTa MpeKpaleHus J0roBopa Ha MpuoOpeTeHne 3aMeIlaroIuX ooauranuil (B ToM 4ucie 1o

WHBIM OCHOBAaHHSM, TPETYCMOTPEHHBIM 3aKOHOAATeNbCTBOM Poccuiickoit ®enepanun). [Ipoyero mpexpamienus
mpaBa TpeOOBaHMSA B COOTBETCTBUU C JAEHCTBYIOUIMM 3aKOHOJATENBCTBOM (B TOM 4YHCJIE IIO OCHOBAHHUSAM,
IIpeyCMOTPEHHBIM HONoKeHUsIMH TaBbl 26 'K PD) wmu norosopom.

CnpaBeirBas CTOMMOCTb IpOYeH AeOUTOPCKOI 33 JOJDKCHHOCTH OIPEACIISIeTCS :

B CyMMe OCTaTKa 3aJJ0J’KEHHOCTH Ha Aaty onpezeneHus CHA:

JUIs ONIEPAllMOHHON 1eOUTOPCKON 3a0IKEHHOCTH

U1 1eOUTOPCKOM 3a/I0JDKEHHOCTH IO HajoraMm, cbopaM, IMOLUIMHAM B OIOKETHI BCexX
YPOBHEH;

Uit 1eOUTOPCKOM 3a0JDKEHHOCTH ympaBistomedt kommanuu tepen [1IM®, Bo3HuKmias B
pe3ynbTaTe HapylIeHHs MNpaB BIAJCNbLEB MHBECTUIIMOHHBIX Ia€B B TEYCHUH 25 paboumx

8 Jleburopckast 3a10/DKEHHOCTh HAYMCIETCs Ha Kaxayio aaty onpenencuus CHA. B ciydae, ecnu pa3mep 1e0UTOPCKOI 3a/10/DKEHHOCTH HE
MOET ObITh TOUHO OMPE/IEIICH, HCIOJIb3YIOTCS METO/IbI AMIPOKCUMALIMH BETMYHH.

TIporHo3Hsle 3HauUeHHs 00A3aTENbCTB, PACCUUTAHHBIE YIIPABIAIOLIEH KOMIAHUEH, npenocTapisaiorcs B Crenuaan3upoBaHHbIi Aeno3uTapuit
Ha Kax/yio aaty onpezaenenns CHA ¢ ykazaHueM 1epro/ia BIOOPKH U 00BSICHSIOIINX TePEMEHHBIX.

JUtst 1enei anmpoKCHManiu pa3Mepa 00s3aTenbCTB UCIOJIb3YeTCsl CTAaTHCTHKA 3a rocienune 12 (J[BeHaaiars) MecseB, HPe/IIecTByOINX
nare onpexneneaus CUA TTM®. ITpu oTcyrcTBHM Takoro 00beMa CTaTUCTHKHM METOJ| alllIPOKCHMAIMK MPHMEHAM TP HATMYHU JQHHBIX HE
MeHee 4eM 3a IoclieTHue 2 (J1Ba) MecsIa, mpeamecTByronmx gate onpenenenns CUA [TUO.

B nary nocryrienus JOKyMeHTa, TIOJITBEPKIAIONIEro OKa3aHHbIE YCIIYTH, TPOU3BOJIUTCS KOPPEKTHPOBKA HAUHCICHHBIX 0053aTeIbCTB 10 UX

PpealIbHOT'O 3HAYCHHUA.
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JHeH ¢ 1aThl €€ BOSHUKHOBEHHUS |

— Ui 1eOMTOPCKOM 3a10/DKEHHOCTH, BO3HHUKIIIEH MO JOrOBOpaM C ayJJUTOPCKOM OpraHu3aluei,
OLIEHIIUKOM, CHELHAJIN3UPOBAHHBIM [EMO3UTAPUEM, PETUCTPATOPOM, YyKa3aHHbIMHU B
npasunax JJY IIM® B teuenun 25 pabounx AHEH ¢ JaThl OKOHYAHUS CPOKA OKa3aHMS YCIYT,
YCTAaHOBJIEHHOH  yclIoBMAMH  jgoroBopa. OOecleHeHHEe  yKa3aHHOH  1eOuTOpCKO
3a710JDKEHHOCTH He IIPOU3BOJUTCS IIPH COOIIOAEHUH CIEAYIOMINX YCIOBUI:

v’ Hammune OOOCHOBAHHOTO 3KCIEPTHOr0 (MOTHBHPOBAHHOIO) CYXKICHHS YIpaBiAmoIeit
KOMIIAHUH O TOM, YTO YBEJIMUCHUE CPOKOB OKA3aHUS YCIIYT HJIM IOTALICHHs AeOHTOPCKOI
3a[JOJDKEHHOCTH HE SBJSIETCS CIEACTBUEM HETAaTHBHBIX IPOLECCOB, BO3HUKIIMX B
JESITEeIbHOCTH JOKHUKA;

v Hamuuue [OKYMCHTAaJbHOrO MOATBEPXKICHHS OT KOHTPAareHTa  CPOKOB IOTAIlCHHMSI
3aI0JDKeHHOCTH /oKa3zanus yciyr [N,

— 1 1eOUTOPCKOH 3aJ0JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJIOroB u3 6romkeTa PO,

— g neOUTOPCKOH 3aJ0JKEHHOCTH IO CyAEeOHBIM penieHHusM B TedeHue 10 pabodmx mHe# c
JaThl IPU3HAHMUS.

- B CyMMe, OIpEJIEICHHONW C HCIOJIb30BAHMEM METOJa MPUBEICHHON CTOMMOCTH OyAyIIuX
JeHexHbIX NoToKoB (IIpunoxenue 4) B UHBIX CIIydasgX ¢ MOMEHTA IPU3HAHMS JIO HACTYIJIEHUS CPOKa MOJIHOTO
MoraleHus 3a10/KEHHOCTH.

— CnpaBennuBasi CTOUMOCTb A€OUTOPCKOHN 3a10JDKEHHOCTH, BO3HUKIIEH B pe3ynbTaTe Iepegaun
€BpOOOIMIalluii B OIUIATy 3aMELIAIOIIMX OOIMralui IpH UX pa3MELIeHHU (B TOM 4YMCIE B
cilydae mnepefadyn (yCTYNKHM) BCEX MMYIUECTBEHHBIX M HHBIX IpaB IO €BPOOOIMIalUsIM
POCCHICKMM  IOpHIMYECKMM JIMIaM), TIPU3HAETCA PpABHOM CIPABEIIMBOM CTOMMOCTH
€BpoOOIMranuii, NepelaHHbIX B OIUIATy 3aMEINAOIUX OONUranuuMii WIM IO KOTOPBIM
nepenanbl (YCTYIUICHBI) BCE MMYIIECTBEHHBIE M HHBIC IIPaBa POCCHUMCKUM IOPHIUYECKUM
munaM. CrpaBeuinBas CTOMMOCTb €BPOOONMraiuii, NepeAaHHbIX B OIUIATY 3aMEMIAIOMIUX
o0Mrauuii WiIM MO KOTOPBIM NepelaHbl (yCTYIUIEHBI) BCE MMYLIECTBEHHbIE U HHBIE IIPaBa
POCCHMICKMM IOpHIMYECKUM JIHLAM, ONpeAeNseTcs B OOIleM IMOpAIKEe B COOTBETCTBHM C
ITpaBunamu CYA, ¢ y4eToM HAKOIUIEHHOTO KYyIOHHOIO J0XOJa Ha JaTy OIpeleleHHs
CIPaBeAIUBON CTOUMOCTH JeOUTOPCKOM 3a10>KEHHOCTH.

— B ciyyae BO3HUKHOBEHHS NPHU3HAKOB OOECIICHCHMS SMHUTCHTA 3aMEMIAONUX OOIHranui,
CIpaBeAIMBasl CTOMMOCTb  JCOUTOPCKOH 3aIO0/DKCHHOCTH OIpPEASNACTCS IMOCPEACTBOM
IPUMEHEHHs METOJa IPUBEJECHHOM CTOMMOCTH OyAyMIMX [EHEKHBIX IOTOKOB K
€BpoOOIMranusM, HEepeJaHHBIM B OILUIATy 3aMellaromux oOnurauuii (B ToM uyucie, IO
KOTOpPBIM IIepefaHbl (yCTYIUIEHBI) BCE HMMYILECTBEHHbIE M HHBIE IIpaBa POCCUHCKUM
IOPUINYECKUM JIMIAM), ¢ y4eTOM KPEIUTHBIX PUCKOB 3MUTCHTA 3aMEINAIONIUX OONUTanuii
(IMpunoxenwue 4).

B ciyuae BHeceHMs M3MEHEHUH B yCIIOBUS JOTOBOpa B 4acTU OMNPEAEICHUS CpOKa IOrallleHHs
3aJ0JDKCHHOCTH, MAaKCHMAJbHBI CpPOK B ILIENAX BbIOOpa METOJAa OLEHKU OMNPENEISIeTCS B COOTBETCTBUU C
U3MEHEHHBIM CPOKOM IOTallleHus 3aJ0/DKEHHOCTH, ASHCTBYIOIUM Ha JaTy OLEHKHU, IPHYEM HAKOIUIEHHE CPOKa
HOTalIeH!s 3a10/DKEHHOCTH HE IIPOUCXOIUT.

Ilox omepanoHHON NMOHMMaeTCs AeOUTOPCKas 3aJ0JKEHHOCTh KOHTpPAareHTa, BO3ZHMKAIOIMIas B XOne
HOPMAJIBHOTO OIIEPAI[MOHHOTO IMKJa, KOTopas OyAeT IMoralieHa B TE€UCHHE ONPEeNeHHBIX CPOKOB, B CIydae
IIPOCPOUKH UCIIOIHEHHsI 00s3aTeNbCTB. JIOMyCTUMbIE CPOKM IPOCPOUKM, YCTAHOBJICHHBIE IS ONEPallMOHHON
JeOUTOPCKOH  3aJ0JDKEHHOCTH, HE JOJDKHBI IIPUBOAUTh K IPH3HAHUIO O€3HAJNEKHOM K IIOMY4EHHIO
3aJ0JDKCHHOCTH, a Taloke K OOECLHEHEHMIO 3aJOJDKEHHOCTH. Takas 3aJ0JDKEHHOCTb OyHeT peaau3oBaHa
yTIpaBIsIOMme KOMITaHHEH B MOTHOM 00BEMEe B CPOKH, YKIAABIBAIOMIHECS B HOPMAIbHYIO PHIHOYHYIO (MM
BHYTPEHHIOIO) IpPAKTUKy B3aUMOJCHCTBHS C  KOHKPETHBIM BHMJOM  JIEOMTOPCKOH  3aJ0JDKEHHOCTH.
VCTaHOBIEHHbIE CPOKHM IIPOCPOYKH ONpPENEJEeHbl HAa OCHOBAHMU BHYTPEHHUX CTaTUCTHYECKHX JAHHBIX
YIpaBIIONIEH KOMIAHUH. YKa3aHHAs 3aJ0JDKEHHOCTb OyAeT pealld30BaHa yIpaBILsoniell KOMIaHHEH B IOIHOM
00beMe B CPOKH, YKJIAIbIBAIOIIMECS B HOPMAJIBHYIO PHIHOUYHYIO (MM BHYTPEHHIOI) NIPAKTHKY B3aMMOJECUCTBUSL
€ KOHKPETHBIM BUJIOM €O TOPCKOI! 3a10KEHH OCTH.

Hebutopckasl 3a0JKEHHOCTb, 110 KOTOPOH BBISABIEH ONUH MJIM HECKOJBbKO INPH3HAKOB OOECLIEHEHUS,
yKaszaHHBIX B pasjgene 2. ITopsgox KOPPeKTHPOBKHM CTOMMOCTH AaKTHBOB, COCTaBIAIOMIX HMymiecTBo ITH®D,
KpoMe JOIyCTUMOH MPOCPOYKU OO0S3aTENIbCTB B paMKaxX ONEPAlMOHHOIO IMKJIA, HE MOXKET ObITh IpH3HaHA
OTEePALMOHHON.

Bunel, ycnoBus mo BHAaM Ul IPU3HAHHS JeOMTOPCKOHM 3al0MKEHHOCTH ONEPAllMOHHOM, a TakKxke
JOIyCTUMbIE CPOKU HapyILEHUs YCIOBHs HCIIOIHEHHs 00s3aTeNIbCTB KOHTPAreHTOM (IOramieHus AeOUTOPCKOR
3aJ0JDKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBHH CO CIOXUBILEHCA B paMKax HIOBEPUTEIBHOIO
yIIpaBJIE€HUs 1a€BbIM UHBECTULIMOHHBIM (HOHAOM IPAKTUKOHN onucansl B [Ipunoxenuu 5.

IIpy HacTymieHMH CpoKa HpPOCPOYKM CBBIIIE CPOKOB, ONHMCAaHHBIX II0 BHJAM 3aJO/DKCHHOCTH B
IMpunoxenun 5, a TakKe HE3aBHCHMO OT HAJIWYUS U CPOKA MPOCPOUKU IpPU BOZHUKHOBEHHUH HHBIX COOBITHH,
BeAymuX K OOECHEHEHMIO, CTOUMOCTh 3aJOJDKEHHOCTH OIPEAENSeTCS B COOTBETCTBHHM C METOAOM
KOPPEKTUPOBKHU CIIPaBEINBOI CTOMMOCTH, IpeaycMOTpeHHoMH [Ipunoxenuem 4.

QQHQ)KHLIG CpEACTBA, HAXOAAIIUECH Y Hl!O{l}eCCI/IOHaHLHHX YYaCTHUKOB PbIHKA NEHHBIX 6yMar (z[anee —
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Opoxkep).

Kputepuu npuzHanus:

Jata 3auucieHHss JICHEKHBIX CPEJICTB Ha CIICIHMajbHBIH OPOKEPCKHIl CYET Ha OCHOBAaHMU OTYETa
Opokepa.

Kputepuu npekpanieHus IpH3HaHU:

- Jata WCIONHEHHS OpOoKepoM 00s3aTeJbCTB 10 MEPSUHCICHHIO JICHEKHBIX CPEICTB C
CIEeHAIEHOTO OPOKEPCKOTo cYeTa;

- nmata pemeHuss banka Poccum 00 oT3piBe nmmeH3unm y Opokepa (ZEHEXKHBIC CpPEACTBa
MIEPEXO/IAT B CTATYC MpoUeii NeOUTOPCKOIT 3aI0JDKCHHOCTH).

- Jata JTUKBUAAIMU OpOKepa COTIacHO MH(OPMAIMH, PACKPBHITOH B OGHINAIEHOM JOCTYIHOM
ucroynuke (B Tom urcie 3anucu B ETPIOJI o nukBuganmu 6pokepa).

CrpaBeminBasi CTOMMOCTD JICHEKHBIX CPEICTB, HaXOMLIMXCA y Opokepa OmpenensieTcss B CyMMe
OCTaTKa Ha CIEHATbHOM OPOKEPCKOM CHeTe.

BennunHa neOUTOPCKON 3aI0MKEHHOCTH OpoKepa NOJDKHA COBIANATH ¢ CYMMOM NEHEKHBIX CPEACTB,
OCTaBIINXCSl B PACHOPSDKCHUH Opokepa Ha ocHoBaHmHM OTueTa GpoKepa, COCTABICHHOTO 3a ICHb, Ha KOTOPBIH
OTPENIeNIACTCS CTOMMOCTD YACTHIX AKTHBOB.

CrpaBeIIMBON CTOMMOCTBIO JACOMTOPCKOW 3aJI0JDKEHHOCTH OpoKepa MO JCHEKHBIM CpPEICTBaM,
HaXOJAIIUMCS Ha OPOKEPCKOM cYeTe, IPU3HAETCS OCTATOK JCHEXHBIX CPEJICTB HAa KOHEI IHS 110CJIe COBEp LICHUS
Bcex omnepauuii ¢ aktuBamu @oHza, COriacHo 0T4eTy Opokepa.

Jata u coObITHS, TPUBOISIINE K 00CCIICHEHHIO:

B ciydae, ecnu mopydeHHe Ha BBIBOJ JIEHE)XKHBIX CPEICTB CO CIELHAILHOTO OPOKEPCKOro cuera He
WCIIONIHEHO B TEUYEHHE OJHOTO pabodero AHSA C JATHl NPEIbSBICHUS IOpPYYeHHs (KpoMe CilydaeB Ieperadu
tpeboBanus nocie 17:00 pabodero aHs, B 3TOM cilydae — 2 pabouux JHEW) crpaBeUIuBas CTOUMOCTD JICHEKHBIX
CPEICTB Ha CIEIHaJIbHOM OPOKEPCKOM C HMCIIOJIb30BAaHHEM METOJ0B KOPPEKTUPOBKH CIIPABEJIMBONH CTOMMOCTH
(mynkT 2 pasaena 111 u [Tpunosxenue 4 nactosiux [Ipasiw).

Jata aHHYJIMPOBAHHMS JIUIEH3UN OpoKepa SBISETCS JATOW HACTYILICHHS OCHOBAHUH ISl HACTYIUICHUS
CpOKa HMCIOJHEHUS 00s13aTeIbCTB MO NeOUTOPCKOM 3a10IKeHHOCTH Opokepa. C yKka3aHHOW IaThl CIIpaBeInBast
CTOMMOCTB I€OUTOPCKON 3aJJOJDKEHHOCTH OpOKepa pacCUHTHIBAETCS C YUSTOM MONOKEHHH MyHKTa 2 paszaena 111
u Ilpunoxenus 4 Hacrosamux [Ipasuin.

OnepanuonHas apeHa.

ITo moroBopam orepanroHHOHN apeHABl, B KOTOpbIX DOHJ BBICTyHaeT apeHmoaaTerneM, AeOuTopcKast
3aJI0JDKEHHOCTh B CyMMeE IUIaTeXa, MOJUIeXKAINero OIUIaTe 3a pacUeTHBIA mepuoj (Mepuoj, OompeaeisieMblid
JIOTOBOPOM apeHspl, Kak TIepPHOS, 3a KOTOPBII MIPOU3BOIUTCS ApEeHIHBIN TJIATEK -
MeCSII/KBapTa/moMyroie/Toa) NpU3HaeTcsi B MOMEHT OKOHYaHHMS TEKYILEro pacueTHOro nepuoja. B ciyuae
€CJIM TIOCJICTHUH JICHb TaKOTO MEpPHOJa SBISCTCS HEpabO4YMM JHEM, NeOMTOpCKasi 3a/I0JKCHHOCTh B CyMMe
apeHIHOTO IIaTeXa 3a BeCh PacUYeTHBIA MEPHOJ MPU3HAETCS Ha MOCIEeIHUE padouuil IeHb Mepuoja C y4eToM
Hepabouux aHEH mocie AaThl pacueta. JleOuTopckas 3a0JDKEHHOCTh MpPEKpamiaeT MPHU3HABATHCS B MOMEHT
omIaThl apeHmatopoM. Eciin apeHaHas mjiaTa BHECEHa apeHIATOPOM aBaHCOM, TO MPEKpalleHUE MPH3HAHUS
IeONTOPCKOM 3a0JDKEHHOCTH MPOW3BOIUTCS OJHOBPEMEHHO C MPEKPAlIeHHEM NPU3HAHUS KPEeIUTOPCKON
3aJI0JDKEHHOCTH 0 COOTBETCTBYIOIIEMY MOJydeHHOMY aBaHCy. B cimydae onpenenenuss CHA Ha nmaTy, KoTopas
HE COBNAJAcT C JaTOi OKOHYAHUS TEKYIIEr0 PacueTHOro MEepUOJa/MOCICAHUM paboylM JHEM TEKYIIETo
pacyeTHOro TMEepHoAa, NOMOJHUTEIHFHO MPHU3HACTCS NEOUTOpPCKAs 3a0JDKEHHOCTh B CyMME JIOJM apEHIHOTO
IJiaTea, pACCUYUTAHHOM NPOMOPIUOHANBHO KOJIWYECTBY JAHed 10 pAartel omnpeneneHus CYA. Takas
3aJI0JDKCHHOCTh MPHU3HaeTcs B eHb onpenenenuss CHA u paccuutsiBaeTcs 1o Gopmyiie:

t—tp+1
A3 =F+——
tl - t[:, + 1
rae:
F_ apeHIHBIM MIaTeX, OTHOCALINHICS K TeKylLIeMy Iepuoy,
t — mara oneHkw,
tp — nara Hayasa pacyeTHOTO MEepHoJa,
t; —maTa OKOHYAHHS PACYCTHOTO MEPHO/IA.

8. Ilpu3HaHUWe W OIEHKA JAPAroleHHbIX METAJUIOB U TPeOOBaHMii K KpeauTHOI
OPraHU3alMy BbITLUIATHTH JIeHEKHbII IKBUBAJIEHT IPATrOLEHHBIX METAJLIOB.

Bujabl akTHBOB:

— JIparoreHHble METAJUIBl, B TOM YHCJIC, YYUTHIBACMbBIC HA TOPrOBOM OAHKOBCKOM cHeTe (nanee
— TBC), otkpeiteie 8 HKO HKI] (AO);

— TpeOoBaHusl K KPEAWTHOW OpPraHM3allMU BBHIIUIATHUTH JCHEXKHBIA SKBHUBAJCHT JPArolCHHBIX
METAJUIOB (fajiee — SKBUBAJICHT).

Kputepun npusHaHus:
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Jl1s AparoleHHBIX METalIoB:

- laTa mepexojia npaBa COOCTBEHHOCTH, ITOATBEPIKICHHAS aKTOM IIpHEMa-TIepelayy;

Jnsa nparoleHHBIX MeTaioB, yunTeiBaeMmble Ha ThC:

- nata 3auncienus Ha ThC, ykazanHas B kimpunaroBom otaete HKO HKI] (AO)

Juns TpeGOBaHMM K KpEIUTHOW OpraHU3allid BBIUIATUTH JICHEXKHBI SKBHUBAJIEHT [ParoleHHBIX
METaJJIOB:

- Jata mepexojia IMpaB COOCTBEHHOCTH COIJIACHO BBIIMCKE CO CYeTa KPEIUTHOM OpraHu3aliu o
3a4YKCJICHUY HAa METAJUTMYECKHUI CUET JPArolleHHbIX METAJJIOB HA OCHOBAHUH JIOTOBOpA.

Kputepun npekpameHus NpU3HAHUSA:

Jlns qparoneHHbIX METaJlIoB:

- laTa mepexojia npaBa COOCTBEHHOCTH, ITOITBEPKICHHAS aKTOM IIpUe Ma-TIepelayy;

s nparoneHHBIX MeTaioB, yunteiBaeMmble Ha THC:

- nata cnucanus ¢ ThC ykazannas B knupunrosom oruere HKO HKII (AO)

Jns TpeGOBaHUA K KpPEAUTHOW OpraHU3alMH BBIUIATATH JICHEKHBIH OSKBHUBAJICHT JParolCHHBIX
METAJIIOB!

- JaTa CIUCAHUs C METaUIMYEeCKOro CueTa ApPAarol€HHBIX METAUIOB B COOTBETCTBHM C YCIOBHUAMHU
JIOr0BOpA;

- nmarta pemenus banka Poccun 06 oT3pBe nuneH3nn 6aHKa (JEHEXKHBIE CPEACTBA IIEPEXOIT B CTATyC
mpoueit 1eOUTOPCKO# 3aJ0IKEHHOCTH);

- JaTa JUKBUIAIUH KPEIUTHOH OpraHHU3aIMH, B KOTOPOH OTKPHIT METAJUINUECKUl cueT, HHpOpMaLus o
KOTOpPOH pacKpbITa B 0pUIIHATIBLHOM JOCTYITHOM UCTOYHUKE

Joctynubv peiHkoM siBisercs: [IAO «MockoBckast bupskay.

JlparoneHHble METALTBl M X SKBUBAJICHT OTpakaroTcs Ha jgaTy ompepeneHus CUA mo cienyrommm
CIIpaBeUIMBBIM [IEHAM C YIETOM Beca AParoleHHOro MeTajlla, 33 KOTOPBIH ompenesseTcs Kaxaas U3 IeH:

1.1lena 3akpertust ¢ MockoBckoit Oupxu (MB), B vactHOCTH:

- GLD RUB_TOM - ans 3010Ta;

- SLV RUB_TOM - nns cepe0pa.

PLT RUB_TOM — mis mIaTHHBI,

-PLD_RUB_TOM — mist maiiamusi.

Henst MockoBckoit bupxu (MB) 3a oguH rpamMm npuBoasTcst K Bamore omnpenenenus CHA mo kypcey,
yctaHoBieHHOMY B [IpaBunax onpenenenus CHA

2. llena banka Poccum (mpu oTcyTcTBUUM LieHBI Ha jaaty ompeaeneHus CUA Ha MockoBckoil Oupixe
(MB)).

CnpaBemiiBas CTOMMOCTh 3a[JOJDKCHHOCTH 110 CHAEJIKaM C JAPAarolleHHbIMH MeTa/laMd / HX
SKBUBAJICHTOM, 3aKJIOUCHHBIM Ha YCIOBUSAX T+, ompejenseTcs B pa3Mepe pasHUIBI MEXIy CIpaBeUIMBON
CTOMMOCTBIO JPAaroleHHBIX METAJUIOB / MX 3KBHUBAJIEHTOM B BaytoTe pacueta CUA, SBIAIOMIMXCS MPEIMETOM
CIICTIKH, U CYMMOM CJIEJIKH B BaJIIOTE CIEJIKH, IPUBEJICHHON K Baytote pacyera CUA.

B ciyuac mOJOXHTENbHOW pa3HHIBI, CHOCIKAa TPHU3HACTCS B COCTABE aKTHBOB (meOuTOpCKas
3aJ0JDKEHHOCTB) y TOKyIIaTeNs/ B COCTaBe 00s3aTeNBCTB (KPEIUTOPCKAs 3al0JDKEHHOCTh) y IPOJABIIA,
OTpULIATEIbHOI Pa3HUIIBI - B COCTaBe 003aTeNbCTB (KPEAUTOPCKas 3aJ0JDKEHHOCTh) y IOKYINaTels/B COCTaBe
aKTHBOB (IeOMTOpPCKAs 3a/10JDKEHHOCTD) Y MPOJIaBIa.

CnpaseBas CTOMMOCTD AParoleHHBIX METAJJIOB M X 9KBUBAJICHT npusHaercs paBHou 0 (Houb):

- B CJIy4ae HACTYIUICHUS COOBITHS, MPUBOAAIIETO K IPHU3HAHUIO JIPArOIIEHHOI'0 METaJula HeIPUTOAHBI M
JUIS TaJIbHEHIIEeTro NCIIOIb30BaHMs 110 1IeJICBOMY Ha3HAYCHUIO,

- C J1aThl MOJMYyYEeHUS OQUIHAIBHOTO JOKYMEHTa O TAaKOM (akTe.

Cnucok o0mux coObITH, TPUBOAALIMX K 00ECICHEHHIO, YKa3aH B pasaeine 2 [Topsanok KOppeKTHPOBKH
CTOMMOCTH aKTUBOB, COCTaBIsA0OmuUX uMymectso [THO.

9. Ilpu3HaHUe U OlIeHKA KPeAUTOPCKOM 32/10/5KEHHOCTH

OO0mmue MoI0KeHUS .

erZ[I/ITOpCKaSI 3aJ0JDKEHHOCTb IMPU3HAE€TCA B MOMCHT, KOrzga Yy CD()H,I[a B COOTBCTCTBHH C
HCﬁCTByIOHIHM JAOrOBOPOM BO3HUKACT 00513aTEIBCTBO 10 nepeaaye nMyIeCcTBa UM BBIIIJIATE JCHEKHBIX CPEIACTB
KOHTPAreHTy I10 J0T0BOPY.

O0s13aTeabCTBA B BHJIC erzunopcxoifl 3aJ0JPKCHHOCTHU IO BbIaY€ MHBCCTUIIMOHHBIX ITACB MPU3HAIOTCH
CO [HA TIIOCTYIJICHUA HACHEXHBIX CPEACTB B OIUIATY HWHBCCTUIIMOHHBIX IIa€B Ha CYET (DOI—LI[a, OTKpLITI)Iﬁ B
erI[I/ITHOﬁ OpraHusanuu.

OO0s3aTeabCTBA 110  BBIIIATE ,E[eHe)KHOﬁ KOMIICHCAllUW IIpU MNOralli€HUM MHWHBECTULIHUOHHBIX I1a€B
TIPU3HAKOTCS CO AHS OCYIICCTBIICHUS pacxoaHoﬁ 3aI1icCu B p€CCTPC NHBCCTUIIMOHHBIX ITaCB (DOH,Z[a.

OO0s13aTeIBCTBA TI0 BO3MCIICHUIO 32 CYET UMYIICCTBA, COCTABJIAIOLICTO CDOH)], COOCTBEHHBIX JCHEXKHBIX
CpeacTB praBJ’IHIOH_[eﬁ KOMIIAaHHUH CDOH}Ia, HCITIOJIb30BAHHBIX €HO JISI BBIIIJIATHI JICHC)KHOﬁ KOMIICHCAIIUHU B CBS3HU
C HOOorameHueM HUHBECTULIHUOHHBIX Mac€B, IMPU3HAKOTCA CO [dHA IMEPEUYUCIICHUA praBJ’IﬂIOIHeﬁ KOMITaHHUEH
JACHEKHBIX CPEACTB IJIA BBIIJIATHI Z[eHe)KHOﬁ KOMIICHCAalUKU COTrjIaCHO 0AHKOBCKOM BBINKCKE.
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OO6s3aTenbCTBa, MOUISKAIINE UCIIONHEHUIO 3a cueT akTuBoB QOHAA, B TOM 4YHcie 00sd3aTeNbCcTBa 10
BBIIIJIATE BO3HArpa)cAeHus Ympasidiomeil kommanuy, CrnennanusupoBaHHOMY JlemosuTapuio, ayauTopy,
OLICHIIMKY, OHMpiKe, JHIly, OCYIIECTBIIONIEMY BEJCHHE PeecTpa BIaJeiblieB MHBECTHLHOHHBIX maeB PDoHna,
o0s13aTenbCTBA M0 YIUIATE CYMM CKHMJOK C PACYETHON CTOMMOCTH MHBECTHLMOHHOTO nas (Hag0aBOK K pacyeTHOH
CTOMMOCTH MHBECTUIIMOHHOTO Nast) Ynpasnsrouied komnanny QoHza u (MIKM) areHraM 1o Bblaade, HOTralleHUuIo
1 oOMeHy HWHBECTHIMOHHBIX IaeB, a Talkke o0s3aTelbcTBAa IO OIUIATE IPOYMX PACXOJIOB/IIO BHIIJIATE
MHBECTUIIMOHHOIO JI0XOJa MalIluKaM, OCYLIECTBIEMBIX 3a cueT HuMymiectBa DoHIa B COOTBETCTBUU C
TpeOOBaHUAMH ACHCTBYIOIETO 3aKOHOAATENILCTBA, IPH3HAIOTCS B HANOOIEe PAHHIOIO U3 JaT:

B maty pacueta CUA, eciam Ympapisiomass KOMIIQHHS UMEET BO3MOXHOCTh JOCTOBEPHO M HAAEKHO
ONpeNeNINTh pa3Mep BBINICYKa3aHHBIX BO3HArPaXKAEGHUH W/WIM PAacXOZOB B COOTBETCTBUU C YCIIOBHAMHU
3aKJIIOUYCHHBIX JIOTOBOPOB WJIM B COOTBETCTBUM C IIpaBHiaMu JOBEPUTENILHOTO YIPABICHHS, a TAKXKE METOJAMHU
ompeJesIeHHs CIIPABEAINBOI CTOMMOCTH, IPEAyCMOTPEHHBIMU HacTosAnME [IpaBunamu
(ue mpumeHsieTcd B citydae, ecii B pacueT CHA 1M ® BkiroueH pe3epB Ha BHIILUIATY BO3HAIPaXKICHHN);

I CO IHS TONyYeHHs YIPaBISIOMEH KOMIIaHHEH NOKyMeHTa, NMOATBEPKIAromero (pakT OKazaHUS
yeayr (co IHS TOJMyYeHHsS NOINHCAHHOTO aKTa BBITOJHEHHBIX PaboOT (OKa3aHHBIX YCIYT), NPH YCJIOBHH, YTO
pacxoipl MO BBIIUIATE BO3HATpaXIeHHsA Yrpapisiomeil kommanuu, CrneunuanuszupoBaHHoMy Jlemnosurapuio,
ayJuTOpY, JIMIYY, OCYLIECTBIIAIONIEMY BEJCHUE PEecTpa BiaJesIblieB MHBECTUIIMOHHBIX NaeB PoHIa, OLEHIIUKY
(mpu ero HamuyuM), o0sA3aTENHCTBA IO OIUIATE MPOYHMX PACXOAOB HE IMPEBBIIIAIOT JOMYCTHMBIH pa3Mep TakuX
BO3HAarpaXkI€HUW M pacxondoB, ycTaHoBieHHbIX IIJ[Y Ha nmaTy npusHanus. BosHarpaxieHue ynpasisronieit
KOMITIaHHUH, pa3Mep KOTOPOTr0 3aBUCHUT OT Pe3yJIbTATOB HHBECTHPOBAHMUS, HAYHCIIETCS B MEPBHIA pabounii neHb
neprona (ecnn WHas gaTta HadwciaeHWs He ykazaHa B llpaBmmax JIY IIM®), cnemyromero 3a mepuoaom
HAYKUCJICHHUS BO3HATPaXCHUS, IPU3HACTCSA B COCTABE IPOUUX PACXOJOB U YUUTHIBAECTCS B COCTaBe 00s3aTEIbCTB
JI0 MOMEHTA €T0 BBIILIATHI.

Kpenuropckas 3a10J0KEHHOCTB 110 YILIATE HAJIOTOB M APYTHX 00s3aTebHBIX IJIATE)KEH U3 UMYIECTBa
[IN® npuzHaercs B AaTy BO3HHUKHOBEHHs 00s3aTENbCTBA IO BBILIATE HAJOra M (WIM) 00s3aTENIPHOTO IIaTeXa,
COIVIACHO HOPMAaTHMBHBIM IMpaBOBBbIM akTaM Poccuiickoii ®Penepamuu u (wnm) nporosopy. IIpexpamenue
NIPU3HAHKUA B JaTy IEPEeUYHCICHUS CyMMBbl Hajioros (o0s3aTenbHBIX IUIaTekeil) ¢ pacuerHoro cuerta IIN®D
COIJIacHO OAHKOBCKOI! BBIIHCKE.

KpeauTtopckas 3aJ0/DKEHHOCTD 10 CENIKAM KyIUIU — IpoAaxku akTuBoB [IN® (3a UCKITIOUEHUEM CICIIOK
KYIUIM-TIPOJIa’KH [IEHHBIX OyMar) mpu3HaeTcs B JaTy MOJIydeHHs IEHEKHBIX CPeACTB Ha pacueTHbId cuer [T
corylacHo 0aHKOBCKOM BbImHcKe. [IpekpalieHue NpU3HAHUS B JATy MCIOJIHEHUS 00s3aTeNbCcTBA IO CJENKE
COIJIACHO YCJIOBHSIM JIOTOBOpA.

KpeauTopckas 3a10/KEHHOCTb, TOJIekKAIas MOTalIeHHIO HMYyIIIECTBOM, BO3HUKAIOIIAS 110 CyIeOHOMY
JOKYMEHTY, IpU3HaeTCA:

- B MOMCHT BCTYIUICHUS B CHIIy CyJeOHOr0 aKkTa MEpBOM MHCTAHIUM, €CJIU I0Jada alelIsIMOHHON
XaJlo0bl HE TIPEeyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHJIy PEIICHHs CyJa NepBOW MHCTAHLUU (B TOM YHCIIE, €Cli ObUla MoJaHa
aneyusIUoHHas jxkanoba). B ciydae aneyuisuoHHOro 00)kaoBaHUS YKa3aHHOE PELICHHE BCTYHAaeT B 3aKOHHYIO
CWIIy CO JHS IPHHSATHS NOCTAHOBICHHUS apOUTPa’KHOTO CyJa aNe/UIIIMOHHOW WHCTaHIMHM (HAaTOW NPHHSATHS
IIOCTAHOBJICHUS CyJIa alleJUIALMOHHON HHCTAHIUY CYUTAETCS J1aTa €ro U3rOTOBJIICHUS B IIOJTHOM 00BEMeE).

IIpexkpamenue Npu3HAHAS KPEeAUTOPCKON 3a/101>KEHHOCTH |

IIpu3Hanue KpegUTOPCKOH 3a40KEHHOCTH U NOJIyYEHHBIX IPEOIUIAT IPeKpaliaeTcs B Caydae:

- UCTIONIHEHHS 00s13aTenbcTBa DOHIOM;

- ¢ gmartel BHeceHns B EIPIOJI cBemeHwii o JuKBHOamuM KOHTpareHTa B IOPSIKE,
YCTaHOBJIEHHOM JIEHCTBYIOIINM 3aKOHOJATEIbCTBOM;

- MIPOYETO MpeKpalieHus 00s13aTeIbCTBa B COOTBETCTBUH C 3aKOHOAATEILCTBOM (B TOM YHCIIE IO
OCHOBAHUSIM, IIPEIyCMOTPEHHBIM ITOJ0KeHUAMH T1aBbl 26 'K P®) i norosopom.

OneHka KpeANTOPCKOM 3a101KeHHOCTH (005132 TeILCTB)

CHpaBeZlJ]HBOﬁ CTOUMOCTBIO O6$[33.TCJ]])CTB II0 BbIIa4€ HWHBCCTULHOHHBIX IMIAa€B IIPHU3HACTCA CyMMa
JICHEXKHBIX CPEJCTB, IOCTYNHBIIAsE Ha OAHKOBCKUI CYET, OTKPBHITHIA YIIPaBIAIOIIEH KOMIIaHMEH Ui ydeTra
nmyiecTBa PoHA B OIUIATY MHBECTUIIMOHHBIX AEB.

CnpaBe/uIBOi CTOMMOCTBIO 00S3aTEIbCTB 110 BBIILJIATE JEHEKHOW KOMIIEHCAMU IPH IOTaICHUH
HWHBECTULHMOHHBIX Ia€B INPU3HACTCA CyMMa JACHCKHBIX CPEACTB, IPUYUTAIOMIAACA K BBIIJIATC BJIaACiIibIIaM
HWHBECTULHOHHBIX ITacB, paCCYUTAHHAA JIUIOM, OCYMICCTBIAIOUIUM BCACHUE PEECTpa WHBCCTULHOHHBIX IA€B U
COTJIaCOBaHHAs C YTIPaBIAIOUIEH KOMIaHHEH.

CrnpaBe/uTBOM CTOMMOCTBIO 0053aTENbCTB IO BBIIATE HAJOra Ha JOXOAbl (QHU3MYECKHX JIHI
IIPU3HAETCS CyMMa Hajora, MCYMCIICHHAas Ha JaTy BBIUIATHI JOXO0Ja MaimkaM Yrpasisonel KoMIaHuei.

CrpaBeUTHBOM CTOMMOCTBIO 0053aTEIBCTB 1O BO3MEIIEHUIO 3a CYET HWMYIIECTBA, COCTABISIOIIETO
(DOHZ[, COGCTBCHHBIX JACHCKHBIX CPEIACTB anammomeﬁ KOMIIaHUH @OHZ[a, HCIIOJIb30BAHHBIX C€HO JJIA BBIIIJIATHI
Z[CHC)KHOﬁ KOMIICHCAllUn B CBS3H C MNOTAIICHUEM HWHBCCTULOHUOHHBIX ITa€B, MPU3HACTCA CyMMa OCHCKHBIX
CPEJCTB, IOJIy4eHHAs OT YT PaBIAIONLIeH KOMIIAaHHUH.

CnpaBeinBas CTOMMOCTh 00s3aTEJIbCTB IO BBIIATE JIOXOJOB MAaHIIMKaM OLEHHMBAETCI B CyMMe
JCHEXHBIX CPEJIICTB, IPUYUTAIONIMXCS K BBIIIATE BIIaJIebllaM HHBECTHLIMOHHBIX MAEB.

CrpaBeTHBOi CTOUMOCTBIO 00513aTENBCTB, MOAJICKAIINX UCIIONHEHHIO 32 cUYeT akTHBOB DOH/Ia, B TOM
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yucae o00s3aTesIbCTB 10 BBIIUIATE BO3HATPAXKAEHHS YIpapisitomedl kommanuu, Crenuanu3upoBaHHOMY
Jenosuraputo, ayauropy, JHIly, OCYILECTBIAIOLIEMY BEJECHHE PEECTpa BIAJE/bLIEB MHBECTHLHUOHHBIX IaeB
®onna, 00s3aTeNbCTB MO yIIaTe CyMM CKHIOK C PacdeTHOW CTOMMOCTH MHBECTHLIMOHHOIO IHas (Hax0aBOK K
pacueTHOW CTOMMOCTH MHBECTHLIMOHHOIO Mas) Ynpasistomei komnanun @oHzma M (WIK) areHram II0 Bbljaye,
MOTAlllCHUI0O W OOMEHY HHBECTHIMOHHBIX @aeB, a TaKKe O0s3aTesIbCTB M0 OIUIaTe IPOYUX PacXooB,
OCYIIECTBIsIEMbIX 3a cyeT wuMmymiectBa QPoHAa B COOTBETCTBUM C TpPeOOBAHUAMH  JEHCTBYIOIIETO
3aKOHOJATENLCTBA, MPU3HACTCS CTOMMOCTh BO3HArpakJACHUs (YCIyr, CKHIKH, Hal0aBKH)/MHBIX 0053aTENbCTB,
paccuuTaHHas KCXO/s U3 ycluoBuil Jorosopos (IIpaBui 1oBepuTENbHOrO yrpasieHus uMyecTBoM Dona)* uim
yKa3zaHHas B IEPBUYHBIX YUYETHBIX JOKYMEHTaxX (aKTaX OKa3aHHBIX YCIYT, BBICTABJIEHHBIX CUETaX, MpUKa3ax,
HHBIX JIOKYMEHTaX, HOATBEPKJAIOIINX aKTHBBI U 00534 TEIbCTBA).

O1eHKa MHBIX BUJIOB KPEAUTOPCKOM 3a]10JPKEHHOCTH -

Kpemutopckass 3al0JDKEHHOCTh 10 BOCTPEOOBAaHHUSA», KPEIUTOPCKas 3aJ0JDKEHHOCTh I10 Hajoram,
00s13aTeIbCTBA 110 BRIIUIATE BO3HATPAKACHU YIpaBidmouned komnanuy, Cnennann3upoBaniomy Jlenosurapuio,
ayouTopy, JMIly, OCYIIECTBISIOIIEMY BEICHHE peecTpa BIAJC/blEB HHBECTHLUMOHHBIX maeB donpa,
00513aTEeNBCTB M0 YIUIATE CyMM CKHJOK C PacdeTHOW CTOMMOCTH MHBECTHIIMOHHOTO Ias (Hag0aBOK K pacuyeTHOM
CTOMMOCTH MHBECTHLHOHHOrO nasi) Ynpasistonei komnanun @oHza u (MIM) areHTaM o Bblaaue, HOTralieHuIo
u OOMEHYy WHBECTULIMOHHBIX Ia€B, a TaKXKe KPEeIUTOPCKas 3aJOJDKCHHOCTb, MOAJIEKAINasi IOralleHHIO
JECHE)KHBIMU OLICHMBAaeTCd B HOMMHAIBHOH CyMMe o0s3aTenbcTBa (Ui 3alMOB/KPEJUTOB IMOTYyYEHHBIX:
OIIEHUBAETCSI B HOMUHAJIBHOI CymMMe 3aliMa IIIFOC HA4MCJIEHHbBIE, UCXOJ U3 MPOLIEHTHOW CTaBKH II0 JOTOBOPY
3aliMa/KpenTa, MPOICHTHI Ha IaTy OLCHKH), MOJUISKAIIETo oruaTe Ynpapistouieid komnanueit ®oHpa.

EC; KpenuTopckas 3a0/keHHOCTD, MOJIEkKAIAS MOTAIIEHAI0 UMYIIECTBOM, BO3HHKINAS MO J0TOBOPAM
MEHbI, HOBAIMK U JPYTUM aHAJOTHYHBIM JIOTOBOPaM, OLIEHHMBAETCS 110 CTOMMOCTH MMYILECTBA, IOJIEKAIIETO
nepefaye, B COOTBETCTBHUHM C IIOPSJIKOM OIPENENCHHUs CIPaBeUIMBOM CTOMMOCTH TAaKOro HMYIECTBa,
YCTaHOBJIEHHBIM HacTosmuMu lIpaBunamu.

[Tomy4eHHsble npenOMIaThl OLEHUBAIOTCS B CYMME MOIYYEHHBIX JEHEKHBIX CPE/ICTB.

IV. Onpenenenne pyo0JeBoro IKBUBAJICHTA cnpaBeIJInBO CTOMMOCTH,
OIpeieICHHOM B BAJIIOTE.

CronMOCTh aKTHBOB M BEJIMYMHA OOS3aTENbCTB, BHIPRKCHHASI B BAIIOTE, OTIIMYHOM OT BAJIFOTHI
pacuera CUA, npuanmaercs B pacaer CUA B Bamote onpenenenuss CUA mo OupkeBoMy Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckasi Ouprxa» Ha AaTy ONpeeNieHHsI X CIPaBeIIMBOI CTOMMOCTH (nanee mata —1).
Ecmu Oupxesoir kypc 3akpeitusi (TOD) ITAO MockoBckas bupxa wa mary T orcyrcrByer, TO mis
pacueroB ucnonb3yerca Kype Llentpanbaoro banka Poccuiickoit denepanumu.

B cnyuae ecnm LlentpansHeiM bankom Poccuiickoit ®enepaunn HE YCTAHOBJEH KYypC
WHOCTPAHHOH BAJIIOTHI, B KOTOPOI BBIPaKEHA CTOMMOCTD aKTHBOB (0053aTENBCTB), K BAJIOTE ONPEICTICHUS
CYA B cootBerctBuu ¢ IlpaBumamu AY TIU®, neifctByromumu Ha gatry ompeaenenuss CYA, To
UCTIONB3YEeTCS COOTHOIIEHHE MEXIy KypCcOM HHOCTpAaHHOM BaJlOTBI M BaimtoToi ompeneneHus CUA B
cootBercTBuu ¢ Ilpasmnamu Y ITU®, peiictByromumu Ha gaty ompenenenus CUA, omnpexaensemMoe Ha
OCHOBE Kypca 3THX BaJIOT IO OTHOLIEHHWIO K POCCHICKOMY pYyOIlto, ycTaHOBIeHHOTO LleHTpanbHbIM
bankom Poccuiickoii @enepaunu. [lonyueHHOE 3HaYeHUE OKPYIVISIETCS IO IPABHJIAM MAaTE€MaTHYECKOIo
OKPYIJIEHUS J10 MATHAIATH 3HAKOB MOCIIE 3aMATOM.

V. Tlopsinok pacyeTra BeJMYHHbI pe3epBa Ha BBIILIATY BO3HATPAKAEHUS W
HCIO0JIb30BAHUS TAKOI'0 pe3epBa, a TAKKe MOPS/IOK yyeTa BO3ZHATPaKIeHHUI
U Pacxo/0B, CBA3aHHBIX C JOBEPHUTEJbLHBLIM ynpaBJjieHnneM ®oHI0M.

Pe3epB Ha BbIIaTy BO3HArpakJeHus (GOPMHUPYETCS OTICIBHO B YacTH pe3epBa Ha BBILIATY
BO3HATrpakJICHMUs YIpPaBIAIONEH KOMIAHMM U B YacTH pe3epBa Ha BBHIIUIATY COBOKYIIHOTO BO3HArpakICHUS
CNIEUANIU3UPOBAHHOMY  JETO3UTapuio, ayJUTOPCKOM  opraHuzanuu, oueHmuky [IM® wu  numy,
OCYILIECTBIAIONIEMY BEAEHHE peecTpa BIaJeiblieB MHBECTHLIHOHHEIX maeB [1M® (namee — pesepB Ha BBILIATY

4 B cooteerctBuM C 11. 4.49 KOHIENTyalbHBIX OCHOB (PUHAHCOBOH 0T4ETHOCTH, MpUHATEIX CoBeToM 1o MC®O, pacxoibl TIPU3HAKOTCS, ECITH
BO3HUKAET YMEHBIIEHHE B OYAYIIMX 3KOHOMHMYECKHMX BBIIOJAX, CBA3aHHBIX C YMEHBIICHHEM aKTHBAa WIIM YBEIMYEHHEM O00s3aTeNbCTBA,
KOTOPbIE MOT'YT ObITh HajIeXHO H3MEPEHBI.

TIporHo3uble 3HaueHHUs 00s3aTeIbCTB, PACCUNTAHHbIC YTPABILIONICH KOMMaHUEH, npeaocTaBasiioTess B CHeNNaI3UpOBaHHBIH AEM03UTapuii
Ha Kaxayro aary onpenenenus CHA ¢ yka3aHueM nepuoja BbIOOPKU U 00bACHSIOIMX IIEPEMEHHbIX.

Jlnst nenel anmpokcMMaluu pasMepa 00s3aTeNbCTB UCIOJIB3YeTCs CTaTHCTHKA 3a mociefanue 12 (JIBeHaauarb) MecsleB, NPE/LIECTBYOIMX
nare onpenenerus CHA TTH®. ITpu oTcyrcTBUM TaKOro 00beMa CTAaTUCTUKH METOJ| aNlpOKCHMMALUMM MPUMEHHM INPH HAJIMYUM JTAHHBIX HE
MeHee ueM 3a Mocieanue 2 (aBa) Mecsina, npeauecTpyoumx aare onpeneneHus CHA ITUD.

B nary nocryrienus JOKyMEHTa, TIOJITBEPXKIAIONIEr0 OKa3aHHbIEC YCIYTH, MPOU3BOJIUTCA KOPPEKTHPOBKA HAUMCICHHBIX 0053aTeIbCTB 10 X
peanbHOTO 3HAUECHHS.

ANINpoKCHMAaIUHU HEe MOJJIEKAT PACcXOJIbI O BO3MEICHHIO 3aTPaT BHIMICCTOSAIINX JEMO3UTAPHUEB TI0 XpPaHEHHE W/WIH y4&Ty NpaB Ha LEHHbBIC
Oymaru, mepeBoAy LEHHBIX Oymar. BemmumHa KpeTuTOpCKOH 3aJOIDKEHHOCTH IO TAaKMM pacXojaM, OIIaYHMBaeMbIM B COOTBETCTBHUM C
JIOTOBOPOM 00 OKa3aHMM YCIYr CHENUaIn3HpPOBAHHOTO JICTIO3UTApHs, OIpEAeNsieTcss Ha OCHOBAaHMM JOKYMEHTOB, IOJITBEPIKIAIONINX
OKa3aHHBIC YCITYIH.
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IIPOYUX BO3HATPAXKICHUH).

Pe3epB Ha BbIIUIATY BO3HATPAXICHHH HAYUCISAETCS M OTpakaeTcs B cocraBe oOs3arenbctB [IMD B
TeYeHHe OTYETHOro roja: ¢ Hamboyiee IMO3MHEH U3 ABYX JaT — JaThl Hayajla KaJeHAApHOTO roja WIM JaThl
3aBepieHns (OKOHYaHUs1) (POPMUPOBAHHUS - JIO:

—  JIaThl OKOHYaHUs KaJICHIapHOTO T0/1a;

—  JlaThl BO3HMKHOBEHUS OCHOBaHMA s npekpaiieHus I1MP B wactu pesepsBa Ha BBIIIATY
BO3HArpakJCHUS YIPaBIAIOIIE KOMITaHUH;

— HauOonee TO3AHEH W3 JByX JaT NMpH NPEKPALICHUH (BKJIKOYUTEIBHO) - JaThl OKOHYAHHUS
npuema TpedoBaHuil kpeautopos ITM® wmy naThl OKOHYAHUS PEasIM3allH BCETO UMYIIECTBA
1.

PezepB Ha BbIIaTy BO3HArpaxaeHuidl Hauucisetcss coryacHo npaBuiaM Y [IM® nHapacraroumm
HUTOTOM U OTpakaeTcs B coctaBe o0s3arenbcTB IINM®P Ha kaxayro maty onpenenerus CUA, npenycMOTpeHHYO
[IpaBunamu onpeneeH!s CTOUMOCTH YUCTHIX aKTHBOB.

Pe3epB Ha BBIUIATy BO3HATPAKICHHUS YNPABIAIOMIEH KOMIAHMM W pPE3epB HA BBIUIATY MPOUYUX
BO3HATpaKICHWH, B CiIy4ae, €CIM pa3Mep TaKuX BO3HarpaxaeHud ompenensercs ucxons u3z CICUA,
PacCUUTBIBAIOTCS OTCIBHO 110 KaXKI0H YacTH pe3epsa B CIELYyIOLIEM HOPsIIKe:

Cuap+Scud) YT

* n=1

1
S, = -
D T 1

S,

rue:
K — mopsiakoBBI HOMEp KaKIOTr0 HAYMCICHHS pe3epBa B OTYCTHOM TOAY, MPUHHUMAIOIINNA 3Ha4YeHHS OT 1 110 i
k=i — mopsiaKoBBIit HOMep TMOCeIHETo (TEKYIIEero) HAYMCICH S Pe3epBa;

k. CyMMa KaxJ0ro IMMPOU3BCACHHOI'0 B TCKYIIEM OTYETHOM IOy HAYUCJICHHUS pE3CpBa;

i - cymMMa odepeIHOTO (TEKYIIET0) HAUNCIEHHUS Pe3epBa B TEKYIIEM OTIETHOM TOMIY;

D - KOJIMYECTBO pa60q1/1x JIHEeH B TEKYIIEM KaJICHAApHOM Iroay,

T

I - xomu4ecTBO pa60q1/1x JHeHn nepuoaa, onpeacJICHHOro ¢ Hayaja TEKYHEro OTYETHOIroO roja Ao (BKJ’IIO‘IaS[)

JaThl HAYKCIICHUS pe3epBa | ;

t — mnopsAKOBBIH HOMEp pabouero [JHs, NPHHAMICKAIIETO IEPUOTY, 3a KOTOPBIA OIpElesICHO ,
NpUHUMAIOIIHIA 3Hauenus oT | 1o d. t=d — mopsAaKoBHIil HoMep paGodero AHsA HAYNCIEHUS pe3epBa | |
- CTOMMOCTb YHCTBIX aKTHBOB IO COCTOSIHMIO Ha KOHELl Ka)KA0ro paboyero nHs t, 3a uckmoyenueM s d. Eciu
Ha pabounii nens t CHA He omnpezeneHa, oHa npuHuMaercs paBHoid CUA 3a nmpezuecTByrOIUi AHIO t pabounit
JI€Hb OTYETHOTO TOJIa.

i

pacu
Cqu - pacuetHas (nmpomexxytouHas) BenuuuHa CYA Ha nmaty d, B KOTOpO# HauuCIseTCs pe3epB

> )
omnpeJiesieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB I10CJIE 3aIsTOM 1Mo hopmyie:

YeT) Y (,T)

n=1 n=1
i-1 d-1 ( T + T )
(Axmuewty — Km, +Z:S|<)—(Z:C‘IAt * ! ' )

Cq dpacq — k=1 . t=1 N D

Z (xykn Tn ) Z (xnpnTn )

n=1 + n=l

@+ ( T T ))
D ;

Axmueuw,

- pacueTHas BeJIMYMHA aKTUBOB, BKIIIOYAs ICOUTOPCKYIO 3a0DKCHHOCTh Ha Aaty d. JleOHUTOopcKyro
3aJ0JDKCHHOCTh Ha JaTy d HEOOXOAMMO y4YHWTHIBAaTH OO HAUWCICHUS BO3HATPAXICHHH M pe3epBa Ha BHIILIATY
BO3HarpaxjcHus 3a naty d. B ciyuae omnatsl B naty d ynpasnstonieid komnanueit u3 [TM® Bo3HarpaxiacHuii,
HAYKCJICHHBIX B 1aTy d, HEOOXOAMMO MpH ONMpPEACICHHN PACYSTHON BEJIMYMHBI aKTHBOB Ha 1aTy d yBEJIHYHTbH
CyMMy aKTHBOB Ha CYMMy yIUTa4€HHBIX BO3HArpaXKAcHUil B AaTy d.

Kim, - BEJMYMHA KPEAUTOPCKOHW 3aJ0JDKCHHOCTH 0e3 ydeTa HAYMCICHHBIX BO3HArpakaeHWH Ha paty d,
BKJIIOUasi OCTATOK pe3epBa Ha BHIILIATY BO3HAarpaxaeHus Ha naty d-1, rae d-1 —npeamiectBy o pabounii 1eHb
nare d.
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i-1
Sk
k=1 - 061_ua$1 CyMMa pe€3€pBOB Ha BBIIJIATY BO3HAIpaXXJACHWA, HAYUCJICHHBIX C Ha4YaJia roja A0 AaTbl d.

X. NpOoLEHTHAaA CTaBKa, COOTBETCTBYIOIIAA

XYKn 9 o
- pa3Mep BO3HarpaKAeHus ympasisioneil kommanuu oTHocuTensHO CI'CHA, ycTaHOBIEHHBIH

npasunamu JIY TIU® (B gonsx), AeHcTBY IO B TeUeHHE TIEpHOAa | |

Xn n N N .

pr COBOKYIHBIH pa3Mep BO3HArpaKACHUH CICIUAIM3UPOBAHHOMY JICTIO3UTAPUIO, ayAUTOPCKOM
opranusanuu, oueHIWKy [TM® (Tonbko ans MHTEpBaIbHBIX U 3aKpbIThIX [TMD), Gupike (TONBKO 11t OUPIKEBOTO
[T ®D) u nuily, OCyIIECTBIAIONIEMY BEJCHUE PeecTpa BilaJeiblieB HHBECTHIMOHHBIX naes [T ®D, oTHOCHTETBHO
CI'CUA, ycranosneHHENH npasmiamu Y [TU® (B gomsx), AeHCTBYIOMUiL B TeUeHHE Mepruoaa | |
N — K071-BO cTaBOK, AEHCTBOBABLIMX B OTYETHOM T'OAY;

M- kakJas MPOIICHTHAs CTaBKa, ICHCTBOBABIIIAs B TEYCHUE Tiepuona ! ;

. . X
N - xonnuecTBO pabovnx AHEH meproia, B KOTOPOM JeHCTBOBala CTaBKa !, MpUHAIIEXKAIIee NMEePHOTY ,

T, = ZN:Tn
n=1 .

rae
N N N N
Z (x::.'?\'fi'?-f? ) Z (x:ﬂ!lﬂ}?j—;? ) Z (x:-‘.'l'}i'j—}? ) Z ('rftpf??;? )
( n=l + =l ) ( n=l + n=l )
T r z T
N e o7
- T
3HaveHus w; D 1+ D
HE OKPYIJIAIOTCS.
i C l‘[A pacu . .
OkpyriieHne py pacdere ' © 4 mpomsBoaMTCS Ha KaXOM IEHCTBUHM 0 2-X 3HAKOB MOCIIE 3aTISTO.

Pa3mep cdopMuUpOBaHHOTO pe3epBa Ha BBIJIATY BO3HATPAXKICHHS YMCHBIIACTCS HAa CyMMBI
HAYHUCICHHOTO B TEYCHHE OTYETHOTO T0JIa BOZHATPAXKIACHHS YIPABISIONICH KOMITAHWH, CIEIHATIN3NPOBAHHOMY
JETIO3UTAPHIO, ayTUTOPCKON opranu3anuu, oneHmmKy [TU® (Tonbko mjisi HHTEpBaIbHBIX M 3aKpHIThIX [IUD), u
JIMILY, OCYIIECTBIISIOIIEMY BeICHHE PeecTpa BJlajiesiblieB MHBECTUIIMOHHBIX naeB [T d.

He wucronb30BaHHBIM B TEYEHHWE OTYETHOTO IOAa PE3epB HA BBIUIATY BO3HATPAXKICHUS IOMJICKHUT
BOCCTAHOBJICHUIO 10 OKOHYAHMIO OTYETHOTO T'0Ja, HO HE MO3AHEE IepPBOro pabovero IHS rona, CIEAyIOIero 3a
OTYETHBIM, M IPU3HAETCSA B COCTABE NPOYMX JOXOJAOB. YKAa3aHHOE BOCCTAHOBICHHME OTpPa)aeTcsl NMPHU MEPBOM
onpeneneHn CHA B rofy cieLy oM 3a OTIETHBIM TOJI0M.

IIpeBblieHne pasmepa BO3HArpakACHUM, a TakXKe pacxoAOB, CBSI3aHHBIX C JIOBEPUTEIIHLHBIM
ynpasieHueM @OoHAOM, HajJ COOTBETCTBYIOLUIMM pa3MepoM, YCTAHOBJIEHHBIM IpaBUIaMHU JOBEPUTEIHHOIO
ynpasnenuss GoHza, oTpaxkaeTcss B cOCTaBe JASOUTOPCKON 3aJ0JDKEHHOCTH, KaK 3aJ0JDKEHHOCTh YIpaBIIsSIoIIei
KomnaHuu nepea PoHIOM, U MOUIEKUT 00513aTelIbBHOMY BO3MEIeHHIO B DOHI.

Pe3epB Ha BbIIaTy BO3HArpakAEHHs, pa3Mep KOTOPOI'O 3aBHCUT OT Pe3yJIbTaTOB MHBECTUPOBAHHUS, HE
BKJIIOUaeTCs B cocTaB 00s3aTenbcTB PoHa.

Wnsle pesepbl B @onne He GOPMUPYIOTCS U HE BKIIIOUAIOTCS B cocTaB 00s3arenbeTB DoHna.

VI. [lopsiiok yperyJupoBaHusi pa3HOTrJIacuili Mexay YNpapisuleid kKoMnaHuei u
Crnenuain3MpoBaHHBIM JIeMO3UTAPHEM TMPH ONpeleJeHHH CTOMMOCTH
YHCTBIX AKTHBOB

Mpouecc cBepkn CHA

VYnpasnstomas xomnanusd ¥ Crienuanv3upoBaHHBIN Jerno3utapuil Ha patel ompeneneHuss CYA,
npenycMoTperHble pasaenom II Hactosmux IIpaBui, ocymecTsisior o0s3aTenbHyto cBepky CHA u ctoumocTu
OHOTO HMHBeCTHLIMOHHOro mnas @onma. s storo VYmpamnsdmoouias KOMIAaHUS (QOPMHUPYET M IepelaeT B
Cnenunanu3upoBaHHbIA A€NO3UTapuil CIpaBKy O CTOMMOCTH YUCTHIX akTHBOB DoHA.

Crneunanu3upoBaHHBIH Aeno3uTtapuil ocymectsiseTr cBepky CHA u pacu€THOW CTOMMOCTH OIHOTO
HMHBECTULIMOHHOTO nasi PoH/a, pacCYUTaHHBIX YIIPaBISIONEH KOMIAHUEH, ¢ COOCTBEHHBIMU pacyéTaMy JaHHBIX
ToKa3aTene.

IpaBunsHocts onpenenennss CHA u pacdyéTHON CTOMMOCTH OJHOTO HMHBECTUIMOHHOrO mas Donna
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MOATBEP)KAAETCS. MOJNKMCHI0 YHOJIHOMOYEHHOro juna Crenuann3upoBaHHOTO JAENO3UTapus M 3aBepsieTCs
nevathio Crenuani3upoBaHHOTO JIEMO3UTAPHS Ha CIIPaBKEe O CTOMMOCTH YUCTHIX aKTHBOB DoHa.

B cinyuae o0OHapyXeHHS CYyLIECTBEHHBIX pPACXOXICHHUIl, BBIABICHHBIX B MPOLIECCE CBEPKH,
Crnenunanu3upoBaHHbBIA JIETIO3UTApUil HAaNpaBisieT YNpaBiIAONMed KoMIaHuu WHGOpMAIHUIO ¢ pe3yabTaTaMu O
CBEpKE JaHHBIX yuéra umymiectBa PoHAa ¢ yKa3aHHEM IO3UIMH, 10 KOTOPHIM ObUIM OOHApYKEHbI NaHHBIE
PacXOXKIEHHUS.

BrisiBiieHMe pacxo:kieHuii B nmpouecce ceepkun CHA

IIpu BbIIBNCHHM pacXOoXIeHHW 1O cocTaBy akTuBoB mpu pacuére CUA donma VYupasmusromas
xommnaHus ¥ Crienuanau3upoBaHHbIN AETIO3UTAPHIA OCYIIECTBIISIOT CBEPKY aKTHBOB M 0053aTelIbCTB, 10 KOTOPHIM
BBISIBJICHBI PACXOJKACHHS, HA MpPEAMET MPAaBUIBHOCTH MX y4€Ta B COOTBETCTBUHM C KPUTEPUAMM HUX NPHU3HAHUS
(mpexpaleHust IpU3HaHKA).

[Ipn oOHapyXE€HHH PacXOXKACHHI IO CTOMMOCTH akTHBOB IpH pacuére CUA donma Ynpasisiomas
xomnanus 1 Crienuann3upOBaHHBIN IEMO3UTAPHI OCYIIECTBISIOT CIIEyIOMNe ICHCTBHS:

— cBepKa MHGOPMAIMU, HCIIONb3YEMON /Ul ONpelesieHHs CHpPaBeAIMBONl CTOMMOCTH aKTUBOB
(o6s3atenscTB) POHMA, B TOM YHUCIe, €€ HCTOYHUKOB U MOPSIAKA UX BBHIOODA;

— CBEpKa IOpsKA KOHBEPTAlMM BEJIMYMH CTOUMOCTEH, BBIPAXKEHHBIX B OJHON BalioTe, B
JIpYyTYIO BalIOTYy.

ITocre ycTpaneHuns: BBIIBICHHON NMPUYUHBI pacXoxkaeHuid B pacuete CHA Ympasnsiomas KOMIaHAS U
Crnennanu3upoBaHHBIA JENO3UTapUil MOBTOPHO OCYIIECTBIISIOT JEHCTBUS, MNPEIyCMOTPEHHBIE IPOIECCOM
cBepku CHA.

BrisiBienne ommnoku B pacuete CHA U cTONMOCTH 0JHOT0 HHBECTHIIMOHHOIO Nasi.

B ciyyae BBLIBICHHUS OIIMOKW/TIOSBICHUS HOBOW MHGMopManuu B pacyéte CUA M CTOMMOCTH OIHOTO
HMHBECTUIMOHHOrO nas Crennann3upoBaHHBIN Aeno3uTapuil U Ympasistonias koMmnanus He nosgHee 5 (ILsatu)
pabounx mHEH C ykaszaHHOW JaaThl OGOpPMISAIOT AKT BbIsiBIeHHs omuOku B pacuére CUA W mpoBOAAT
COOTBETCTBYOILY IO ITPOLIEAYPY KOPPEKTHPOBKH OIIHOKH.

B cnywae, ecau Ha naTy, MO COCTOSHHIO Ha KOTOPYIO BBIBICHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
akThBa (00s3aTENbCTBA), HMCIOJB30BAaHHOM B pacuére, coctaBiser MeHee, yem 0,1% xoppektHoit CUA, u
orkinoHeHne CHA Ha 3TOoT MOMeEHT pacuera coctasisieT MeHee 0,1% xoppextHoii CUHA (manee MMeHYROTCS
OTKJIOHEHHS), TIPOU3BOJUTCS MPOBEPKa, HE NPHBEJA JIM BBIABICHHASA OLIMOKA K OTKJIOHEHUSM, COCTABISIOLIMM
0,1% u 6onee ot koppekTHOi CUA, B nocneayromux aarax.

Eciu paccuntaHHble OTKIOHEHUS B Kaxayro u3 gar cocraBuiu menee 0,1%, nmepepacuér CUA u
CTOMMOCTH OJIHOTO HMHBECTHLHOHHOrO mas @doHga HE MNPOM3BOAUTCH. YMPABISIOMAs KOMIAHUS H
Crnenunanu3upoBaHHbIH JCNO3UTAPHI PUHUMAIOT BCE HEOOXOAMMBIC MEpBI JUISl MPEJOTBPAIICHUS MOBTOPCHUS
OIIMOKH B Oy ayIIeM.

B ciyuae, xoraa B kakyro-nu00 u3 aaT o0a OTKJIOHEHHS WM OqHO M3 HUX coctaBiseT 0,1% u Gonee
koppekTHoii CHA, Ynpasisiomas komrnanus 1 Crennanu3upoBaHHbIH Jeno3UTap Uil OCYIIECTBISIOT HepepacuéT
CYA ¥ CTOMMOCTH OZIHOTO HHBECTUIIMOHHOTO nasi DoH/a 3a BeCh MEPHO/I, HAUMHAS C JAThI TOMYIICHHS OLIHOKH.

B cmywae, ecim ¢ MOMEHTa IONYyIIEHWs OIIMOKH, mpuBenmeil k nepepacuéry CHA um crommoctn
OHOTO HMHBECTHLIMOHHOTO Tass DOHZa, OCYIIECTBISUIUCH ONEPAlMK IO BbAAYEC WM  TOTALICHHIO
MHBECTUIIMOHHBIX TaeB, TO Y IPaBIAIONIas KOMIAHHUS OCYIIECTBISAET pacuéThl C BlaAeIbllaMid HHBECTHLIMOHHBIX
naeB PoH/a 110 BO3MEIIEHHIO yIillep0a B COOTBETCTBHUHU C TPEOOBaHMUSIMH JICHCTBYIOILETO 3aKOHOIATEIbCTRA.

IIpu HeoOxoaumocTn VYmpapisitomas komrnanus ¥ CrHenualu3upOBaHHBIA AEMO3UTApUN  BHOCST
HCIPaBJICHHS B PETHCTPHI yUeTa.

Mpunoxenue 1. Ucnoab3yeMasi TEPMHUHOJIOTHSI AJI51 METOAUKHU OIEHKH KPeIUTHBIX
pHCKOB

OnepanuoHHasi Je0HTOPCKAsl 3al0JI’KEHHOCTb — JeOMTOpCKas 3aJ0/DKEHHOCTh KOHTPAreHTa,
BO3HHKAIOLIAs B XOJE€ HOPMAaJbHOIO ONEPAllMOHHOIO LMKJIA, KOTopas OylNeT IoralleHa B TEUEHUE CPOKOB,
YCTaHOBJIEHHBIX B HacTrosmux IlpaBunax onpenenenus CUA B cilyyae IPOCPOUKH HUCIIOIHEHUS 00A3aTENbCTB.
JlonycTrMBIe CPOKH MIPOCPOUYKH, YCTAHOBJICHHBIC /ISl ONIEPAllMOHHON JeOMTOPCKOM 3aI0JDKEHHOCTH, HE J10JKHBI
OPUBOAUTH K MPU3HAHMIO OC3HAZEKHOH K IOMYYEHHIO 3aJ0JDKEHHOCTH, a TaKkKe K OOECIeHEHUIO
3aJ0JDKCHHOCTH. Takas 3al0JDKEHHOCTh OyIeT pealn30BaHa YIPaBISIONICH KOMIAaHHEH B IOJTHOM o0beMe B
CPOKH, YKIJIaJBIBAIOIIUECS B HOPMAaJbHYIO PBIHOYHYIO (MM BHYTPEHHIOIO) IPAKTHUKY B3aUMOAEHCTBUA C
KOHKPETHBIM BUJOM JeOUTOPCKOIl 3al0JDKEHHOCTU. YCTaHOBJIEHHBIE CPOKM IPOCPOUYKM U HCIOJHEHUS
00513aTebCTB HE JOJDKHBI NPEBBINIATh PEKOMEHIYEMbIX CpPOKOB B Hacrosaummx IIpaBunax ompenenenus CYA,
€CII MHOE He MOATBEPXKJICHO BHYTPEHHEH CTATHCTHKOM ynpasisionel koMmnanuu. OnepannuonHas AeOUTopeKas
3aJ0JDKCHHOCTH OLICHUBAETCS 110 HOMHHAITY B CJIydae OTCYTCTBHS HHBIX (JaKTOPOB OOECIICHEHNSI.

JebuTtopckasi 3a0JDKEHHOCTb, MO KOTOPOH BBIABIEH OJMH WIM HECKOJBKO IPH3HAKOB JedoiTa,
yKa3aHHbBIX B HACTOSALIEM IPHIIOKEHHHU, OJUH UIH HECKOIbKO IPU3HAKOB 00ECLEHEHNUS, YKa3aHHbIX B pa3zeie 2
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IIpaBui, Kpome AOMYCTUMOI NPOCPOUKH OOS3aTENBCTB B PaMKax OINEPAlMOHHOTO IMKJIA, HE MOXKET OBITh
NpU3HAHA OTNEPALMOHHON.

Jebutopckast 3a10J>KCHHOCTh C MOBBIICHHBIM YPOBHEM PHCKa HEBO3BPAaTa HE MOXKET ObITh MpU3HAHA
OIIepallMOHHOH (HalpuMep, €ClIi Y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHUKH IOTAIIEHHS TAKOH 33 JOJKEHHOCTH).

VYnpapnstomas KOMIIaHUS J0JDKHA POBOAMUTE AHAJIU3 YPOBHS PUCKA IO JIEOUTOPCKON 3aJ0KEHHOCTH,
KOTOpas paHee OblIa KBaJIM(UIIMPOBAHA ONEPALMOHHOW, M 10 MHON AEOMTOPCKOI 3a/10JKEHHOCTH, IPU3HAHUE
KOTOpPOH OCYILIECTBIISIETCS.

AHau3 ypoBHS PHCKa IPOBOIUTCS:

— Ha KOKIYIO OTYETHYIO aTy, ycTaHoBiaeHHyIo [IpaBmiamu onpenenenns CUA TN D;

— IIpH NICPBOHAYATIBHOM NPU3HAHUM A€ OUTOPCKON 3a10JKEHHOCTH;

— Ha MOMEHT Iepexona JeOUTOPCKOM 3aJOJDKEHHOCTH M3 CTaTyca «OIEpalMOHHON» B CTaTyC
«IIPOCPOYECHHOM ».

Jns neneil mpoBeneHus aHanu3a, YIPaBisAIOas KOMIAHUS JIOJDKHA UCIOJIb30BaTh 0OOCHOBAHHYIO U
MIOATBEP)KAAEMYI0 HH(OPMAIHIO, JOCTYIHYIO eif 6€3 Upe3MepHBIX 3aTpaT U YCHIUI.

B nmpouecce ananusza Ynpasisomas KOMIaHUS ONPEIEIIsIeT:

— BO3MOXHOCTh KBaJM(UKaIWK IeOMTOPCKOH 3aJ0JDKEHHOCTH B KadecTBE OIEPAL[OHHOM,
MIpU3HAHKUE KOTOPOH OCYLIECTBIISACTCS BIIEPBHIE;

— HEOOXOJUMOCTh HU3MEHEHHUs IOoAXoJa K YydeTy JeOMTOpCKOM 3aJ0/DKCHHOCTH, paHee
MIPU3HAHHON ONEePallMOHHON.

KonTpareHT — 11110, HEIOCPEICTBEHHO CBSI3aHHOE C aKTUBOM, BXOIIMM B cocTaB umymiectsa [IUD, u
YPOBEHb  KPEIMTOCIOCOOHOCTH/(QPUHAHCOBOH  HAJECKHOCTH/(DUHAHCOBOW  YCTOWYMBOCTH  TAaKOTO  JIHIA
HEIOCPEICTBEHHO BJIMsET Ha CIIPaBeIIMBYIO0 CTOMMOCTh akThBa. KoHTparentamu IIM® sBasAr0TCS SMHTEHTHI
LEHHbIX OyMar, 3aeMINMKH 110 KPEIMTHBIM JIOTOBOpaM, JIEOUTOpPHI MO Joropopam ¢ umyiectsom I[INO®,
apeHaTopbl, 0aHKH, KPEIUTHBIC U HEKPEAUTHBIC OpraHu3aluy U npoyne o0s3aHHble 110 akTuBaM [TN® nuua.

Hedoar - HacTymwieHue (BBLIBICHHE) JIIOOOTO U3 HIDKENEPEUHCIEHHBIX COOBITHH M OTCYTCTBHE
YPETyJINpOBaHUs CUTYAllMd Ha CPOKH, OIpelelsieMble OTACIBHO Ul Pa3HOro BUJA aKTUBOB/0OS3aTeIbCTB (IPH
HapyIICHWH O0013aTE€NbCTB HAa MEHBLOIMH CPOK, HO OONbIIMi, dYeM s TNpPU3HAHUS —ONEepPaldoOHHON
3aJJOJDKCHHOCTBIO, COOBITHE CYMTACTCS TEXHUYECKUM /1eoITOM):

— HapymeHue O6ﬂ3aTCJ’IBCTB II0 BBIIJIATE ACHEKHBIX CPEACTB WJIM NIEpeaa4dec mnpaB, UMYyLIECTBaA
nepe] KpeAuTopaMu/3au Mo IaBLaMH,

— oOHapy)KeHHEe KpPeIUTOPOM HEBO3MOXKHOCTH 3aeMIIMKA HCIOJHUTh  BbINICyKa3aHHbIC
00s13aTeNbCTBA B CUITY KaKHX-THOO OOCTOATENBCTB 0€3 MPHHATHS CHEUUAJbHBIX Mep (HampuMmep, peanu3aluu
3arnora).

HpCI[CJ'IbHBIC CPOKM IPU3HAHUS Z[C(I)OJ'ITa JUISL pa3JIMIHBIX BUOOB 3a10JDKCHHOCTH

I[eﬁnTopcxan 33)10.]1)](6]{]—[OCTL/OﬁﬂSaTeﬂLCTBa

Cpox
1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIINKOB

7 pabounx mHEH IS
poccHuiicKux
O6s13aTeNnbCTBA IO OBMUrAUsIM POCCUICKUX/MHOCTPAHHBIX IMUTEHTOB® smuTeHTOB/10 pabounx
JHEH 15l HHOCTPaHHBIX
SMUTEHTOB

O0s13aTeapCTBA 10 BHIIIATE J0X0Ja IO O0JICBBIM aKTHUBaAM pOCCHﬁCKI/IX /

6 25/45 nuei
MHOCTPAHHBIX YMUTEHTOB

O0s13aTeNBCTBA 0 3aliMaM/KpeIUTaM IOPHUIUUSCKHUX JIUI] 30 gueit

O0s13aTenbcTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE IMTPOU3BOAHBIX

WHCTPYMEHTOB, peiHke PEIIO 3 paGouux e

Wnas 3agomkenHocTs pusndeckux (B T. 9 UII) u ropuamaeckux mun nepex [TND 90 mueit

B ciayuae ecnu 1eOMTOP/KOHTPAreHT/SMUTEHT/3a€MINUK HAPYIIUI MPEIeNbHbIH CPOK, YKa3aHHBIH B
Tabnuie BhIOIE, TPH O3TOM CyMMa JoJITa He3HauyuTelnbHa (CYMMAapHbBII JONT KOHTpareHTa II0 BCEM
00s13aTenbCTBAM € HAPYIICHUEM IIPEJIeBHOTO CPOKa MOTAalIeHHs 33J0/DKSHHOCTH MOXKET COCTABIIATH He Oolee
1 000,00 py0.) 1 B OTHOIIEHUH OCTAILHOW 3aJIOJKEHHOCTH OOCTYXWUBaHHE IPOU3BOJUTCS B COOTBETCTBUHU C
YCIOBUSIMH JIOTOBOpa C coOitofeHneM Tpaduka miaTexel, To Takoe coObITHE K Je(onTy He NPHUPaBHUBACTCS
OpYd HAIMYUM MOTHBHPOBAHHOTO CYXICHUS YIPaBIAIOMCH KOMIIAHMM 10 OMNPEJCICHHBIM  BHIAM
3aJ0JDKCHHOCTH. MOTHBHPOBaHHOE CYXXJECHHE COCTABIACTCS HA OCHOBAHUM JAHHBIX CTATHCTHKH YTIPaBISIONMICH
KOMITAHUH TI0 COOTBETCTBYIOLIMM BUAAM 32 JOJDKEHHOCTH.

5 HaHHbeI CPOK HUCHOJIB3YETCs TOJIbKO B CIIy4a€ HaJINIUA Co00IIeHHI OT OMHUTEHTA, ar€HTa WJIW UHBIX YIIOJIHOMOYCHHBIX JIMI[ O HAMEPECHUH
HCTIOJIHUTE 00s3aTebCcTBa B OMKaime JHH, T.€. 0 TECXHUYECCKOM XapaKTepe IMPOCPOYIKHU. B ciryqac OTCYTCTBHA TaKUX cooOrienuii 1160 B
ciryqae 00BSIBICHUS O uetbome HE(l)OHT CYHUTACTCA HACTYIHUBIINM CO OHA, CICAYIOLICTO 3a YCTAHOBJICHHBIM CPOKOM HUCIIOJTHECHUA 00513aTeIIbLCTB.
6 lIaHHBII‘/i CPOK HUCIOJB3YETCA TOJBKO IMIPU HAITUIUA COOOIIEHHH O BBITIATE JTUBHICHIOB YMUTCHTOM.
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1. B oTHOMIEHNH IOPHAMYECKHUX JHUI K AedoJITy IPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

1.1 HapyLICHUS YCJIOBUI MOTAIIEHHs MM BBIIUIATHI MPOLEHTHBIX TOXO/A0B IO aKTHBY, & TAKXKe
JMI000r0 MHOTO 0053aTeNbCTBA HA CPOK B COOTBETCTBUH C ONpeAeiIeHHeM JedoiTa, B claydae €ClIM JaHHAas
nHGOPMAIKS IPSIMO HWIIM KOCBEHHO HaO0jaeMa YIpaBIAoIed KoMIIaHUeH;

HeucnonHennsle 0053aTesIbCTBa KOHTPAreHTOB, B TOM YHCJIE 10 BBIIUIATE KYNOHOB M AWBHACHIOB B
MHOCTPAHHOW BaJIIOTE, CUUTAIOTCS HaXOAIIMMUCS B 1eoiITe B CiIydae, €ClId TaKO€ HEHCIIOJHEHHE BO3HUKIIO B
pe3yibrate aAedcTBUH  (O€3ACHCTBUS) HWHOCTPAHHBIX JENO3UTAPHO-KIMPHHIOBBIX KOMMaHud (B T. H.
MEXIyHapOJHBIX PacueTHO-KJIMPUHIOBBIX LEHTPOB «EBpokiaup bank», r. bproccens, n «Kimupcrpum bBaHkuHTY,
r. JIrokceMOypr), HHOCTPaHHBIX OAHKOB MJIM MHBIX CAHKIIMOHHBIX NCHCTBHH WHOCTPAHHBIX TOCYAApCTB U (WIIN)
perynupyounmx oprason. Jledosnt B OTHOIEHNH caMOro KOHTPAreHTa, B TOM 4HcJle NMEePEeKPEeCTHbIH edonT 1o
€ro HMHbIM 00s3aTesIbCTBAM, HE BO3HUKaeT. OCOOEHHOCTH OLIEHKM aKTHBOB B 3TOM Cllyyae yKaszaHbl B 1.3
[punoxenus 4.

1.2. oduIManbHOe OMyOJIMKOBAaHHE B COOTBETCTBHHM C (pelepalbHBIMH 3aKOHAMH M WHBIMH
HOPMAaTHUBHBIMH IPaBOBbIMH akTamu Poccuiickoit denepaivu HWiIM MHOCTPAHHBIX TOCYIapcTB MHGOPMAIHS O
IIPOCPOYKE MCIIOJHEHHS SMUTEHTOM CBOHMX 0053aTENIBCTB;

1.3. odumanbHoe OMyOIMKOBaHHE PELICHUS O MIPU3HAHUU 3MUTEHTA/I0JKHUKA OaHKPOTOM,;

1.4. odunmanbHoe ONMyOIMKOBAHME PELICHHUS O Hayale NPUMEHEHHUS K DMHUTEHTY/IOJDKHHUKY
npouenyp GaHKpOTCTBA — CO JIHS OITyOJIIMKOBAHUS COOOIIEHHS JI0 JaThl, IPEALISCTBYONIEH qaTe Oy OINKOBaHUS
coo0eHuss 06 OKOHYaHWHU IPUMEHEHHUS Tpotieyp GaHKPOTCTBA;

1.5. odunmansHOEe oOmMyOIMKOBaHWME WHQOPMALMKM O JIMKBHAAIMM IOPHIWYECKOTO JIHIA, 3a
HCKJIFOYEHUEM CJTy4aeB IOTJIOMEHHS U PUCOEINHEHUS.

1.6. [Ipucsoenne 3aemimuky/koHTparenty pertunra SD (Selected Default) nnmu D (Default) co
CTOPOHBI PEHTUHIOBBIX areHTCTB.

1.7. OOHapyXeHHEe KPEeJUTOPOM HEBO3MOXKHOCTH 3aEMILNUKA HCIOJIHUTH 003aTENIbCTBA B CHILY
KaKuX-I100 00CTOATENbCTB 0€3 MPUHATHS ClIEUAIBHBIX Mep (HalpuMep, peaau3aliy 3aj0ra).

2. B oTHOmIeHNM U3NYECKHX JIMI K Ae(OJITY IPHPAaBHUBAIOTCS CIIEIYIOMINE COOBITHS

2.1. HAapYIICHUS YCIOBUH IIOTAlIeHWs WM BBIUIATHl IPOIEHTHHIX JOXOAOB II0 AaKTHUBY,
coctapistomeMy akTuBbl IIM®, a Takxe m000ro MHOro 00sA3aTeNLCTBA JEOMTOpa, Ha CPOK B COOTBETCTBUHU C
ompezneneHueM aedoira, B ciaydae eciu JaHHas HHGOpManus NpIMO WM KOCBEHHO HaOlIofaeMa y4acTHHKOM
PBIHKa,;

2.2. odunmansHOe OMyOIMKOBaHUE PELICHHs O IIPH3HAHUY JIAIa OaHKPOTOM;

2.3. oduIManbHOe OMYyOJIMKOBAaHME pELICHWS O Hayale TMNPUMEHEHUS K JIHIY [POLeIyp
OaHKpOTCTBA — CO [JHS ONYOJUKOBaHUS COOOLICHHWS A0 JAaThl, NPEUIecTBYIONEH JaTe OImyOJUKOBaHUS
co00mEeHUsT 00 OKOHYaHUH IPUMEHECHHUS TPpoLeayp OaHKPOTCTBA;

2.4. MONTyYeHUE CBEICHUH 00 0CYXKIeHUH (HDU3UUECKOro JINIA O YTOJIOBHBIM MPECTYIUICHHSIM;

2.5. MOJTy4eHHe CBelIeHUH 00 00BsBICHNN (PU3HUECKOTO JIMIA TPOMAaBIINM Oe3 BECTH;

2.6. nosryyeHre HHQOPMALMU O HACTYIUICHUU CMEPTH (PU3UUECKOTO JIHIIA.

3. ledoaT Mo pa3anyHbIM AKTHBAM, OTHOCSIIIUMCS K KOHTPATreHTy.

3.1 B ciydyae Bo3HumKHOBeHHMs AeoiTa MO OJHOMY aKTHBY OCTAJbHBIC AKTHBBI, OTHOCSIIHMECS K
KOHTPAareHTy, TaK )K€ CYMTAIOTCS HAXOIALIMMHCS B Ae(ONTe, U KOHTPAreHT (3aEMILUMK/IMHTEHT) CUUTACTCS
HaxoJIuMcs B fiedorre.

3.2. ITopyunTenbcTBa U TapaHTUM HAXOMAMIErocs B Ae(oNITe KOHTPAreHTa He NPUHUMAIOTCS B
pacyer.

3.3. B cnyuae HacTymieHus: coOBITHH, YKa3aHHBIX B L. 2.1-2.6 s ¢pusndeckux yui u 1. 1.1-1.7
IUIsL FOPUIMYECKHX JIMI JaHHOTO Pasnena, SMHTEHT/KOHTPAreHT/IeOUTOp/3aeMINUK CUMTAETCS HAXOIAIIUMCS B
COCTOSTHUH 1e)OIITa, BCS aKTHBBI, OTHOCAIMECS K HEMY, CYHTAIOTCS HAXOMSAIIUMUCS B COCTOSIHUH Ae(oiTa.

Boixon u3 cocTosinus AedosTa (IIepexo BO3MOKeH TOJbKO B COCTOSIHHE 00eclieHeHus).

3a/10JKEHHOCTh TIePECTaeT CUUTATHCS HAXOAALIeH s B 1edoiITe B CIEAYIOMUX CIIydasX:

B ciywae pectpykrypusanuu 1edoaTHON 3a10DKEHHOCTH KOHTpareHTa nepen GoHI0M Iocie cOOBITHS
IIepBOro 00CIyKUBAHUSA 0T,

Ecnu 3amomkeHHOCTh OblTa IpusHaHa nedonTHON u3-3a AedonTa KOMIAHMH TPYNIEl, K KOTOPOH
MIPUHAUICKHUT KOHTPATCHT — MOCJIE MYOIMYHOTO OOBSABICHUS O PECTPYKTYPH3ALUK JM00 MUPOBOM COTJIALIICHUH.

B cmydae BO30OHOBIECHHUS OOCIYXHBaHMSA Jodra IO TpadUKy U OTCYTCTBHUS IPOCPOUYCHHBIX
00513aTebCTB Ha JIaTy ONpE/eNIeHNs CIIPAaBEAIMBOM CTOMMOCTH.

B cnywae  momyueHus — uHGOpPMAaMM O  NIPEKPALIEHWH  YTOJIOBHOTO  HpECiIeIOBaHUSA
3aeMILUKA/KOHTPAareHTa IyTeM OIpaBAaTeIbHOTO IPUTOBOpa MO0 MNpeKpalleHHs Jena, a Takke B clydae
mpekpaieHus jena o OaHkporcTBe. Ilpm 5TOM  VYmpaBnsromias KommaHus o00s3aHa MPOBECTH OICHKY
(I)I/IHaHCOBOFO COCTOSAHUSA C YUYETOM U3BCCTHBIX WJIN MPCATIOIaracMbIX yCHOBI/Iﬁ MHPOBOTO COTJIaICHUS.

B caywae mnosBneHus Qu3nUecKoro Jsuia, OOBABICHHOIO paHee IpomaBlIMM 0e3 BeCTH, H
BO300HOBJICHUS 0OCITY>KUBaHHS 330JKEHHOCTH.

O peanu3auuy yKa3aHHBIX COOBITHI Ympamisiomas komnanus nHpopmupyer Criennaiu3upoBaHHbIH
nenosuTapuil. Takas 3aJ0JDKEHHOCTh IIEPEBOMMTCS B TPYNIy akTUBOB «OOeCIeHEHHBIE 0€3 HaCTYIUICHUS
nedoiray.
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Ha6aronaemas u gocTynmHasi OMp:KeBasi IUIOIIAJKA — TOProBasi IUIOLIAJIKA POCCUHCKOW u (MIIH)
MHOCTpaHHOU OupikH, 3akperneHHas B [IpaBunax ompenenenus CUA k xoTopoil y Ympapisiomeld KOMIaHUU
€CTb JOCTYN, KaK HamnpsMylo, TaK W 4epe3 (MHAHCOBBIX IOCPEIHMKOB. YKa3aHHbIE OMp)KeBble IUIOIIAAKH
npuBeseHsl B [punoxennu 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIEPALMK C AaKTHBOM HJIM 00s3aTEILCTBOM IPOBOAATCS C
JOCTAaTOYHOM YacTOTOH M B JOCTATOYHOM 00BEME, MO3BOJISIOIIEM MONy4YaTh NHYOPMAIUIO 00 OICHKAX aKTUBOB
WITH 00513aTENBCTB Ha TIOCTOSIHHON OCHOBE.

OcHoOBHO¥ PBIHOK - PBIHOK (1/13 qucia aKTI/IBHBIX) ¢ HauOOIBIIUM JJ1 COOTBETCTBYIOLIETO aKTUBa HUJIA
00s13aTeNBCTBA 00BEMOM TOProB U YPOBHEM aKTUBHOCTH.

AHaJloruyHas Oﬁ.l'll/ll"alll/lfl — O6JTI/IT‘aL[I/I$I, OTHOCAMIAsACA K TOMY XK€ CErMCHTY, YTO W OLICHHBacMas
Oymara.

I[OXO}IHOCT]) K NOralli€eHUuI0 — 3(1)(1)6KTI/IBH€I$I CTaBKa JOXOOHOCTH, paCCUYMTaHHAas K MOralCHHIO.

IMoramenue — Omkaiiiee gocpoynoe (Hampumep, odepra) moramieHue (HE YacTUUHOE) OOIHMTranuu
WM TOranleHne OOJHTalyM, B Ciy4dae, €CIH HOCPOYHOE IOTalleHHe He MNPEeIyCMOTPEHO 3MHCCHOHHBIMU
JOKYMEHTaMH.

JddexTUBHAA CTABKA J0XOJAHOCTH /I0JITOBOH LEeHHOI OymMaru ot 1eHsl P onpenenseTcs UCXoas U3
YpaBHEHHUS:
N CR
PL+NED = z — o
(=t (14 ¥ aea
rue:
YTM — uckomast a3¢ppekTuBHAS CTaBKa JOXOIHOCTH,
P _ yiena, oT KoTOpoi paccunThIBaeTCs 3QPEKTUBHAS CTABKa JOXOIHOCTH JOITOBOM [IEHHOM Oymaru,
NKID — makomneHHBI KyOHHBIA I0X0/1 Ha JaTy OLEHKH (IIPUOABISETCS B TOM Cllydae, eCiu 1eHa P ne
BkitoyaeT HK/I),
N — KonMYecTBO OCTABIIMXCS Ha NATy OIEHKH IUIATEXEH TPOIEHTOB M/MIIM OCHOBHOM CyMMBI J0JITa 1O
JOJITOBOI! LIEHHOH Oymare,
€'F; — BenmumHa i-ro wIaTeKa,
t; — mara i-ro mwiarexa,

tp — IaTa OLIEHKH.

IlpuBegeHHass CTOMMOCTH OYAYHIMX JEeHEKHBIX MOTOKOB HA AaTy OLEHKH (32 HCKIIOYeHHeM
pacuyeTa CTOMMOCTH J€NO3UTOB U 00513aTeJILCTB 10 I0rOBOPaM OIEePAllMOHHON apeHbl, B KOTOPbIX MOH/
BBICTYNIAeT apeHJAaTOpPOM, IMPOCTOr0 BeKceJs, BbIIAHHOIO KpeAUTHOW Opranusanueii, 3aimMoB
MOJIyYeHHBIX M OLEeHKH HHBIX BUIOB KPeIUTOPCKOIl 3a/10J13KEHHOCTH ) PACCUUTHIBACTCS 1O (hopMyJie:

N
Z = (1 — Py » LGD)
=1 ] 355

rue:

PV — cripaBemBasi cTONMOCTh aKTHBa (0053aTENIECTBA);

# — CTaBKa JUCKOHTUPOBAHHUS B MPOLEHTaX I'OAOBBIX, ONPE/IEICHHAss B COOTBETCTBHU C HACTOSLIMMU
IIpaBmiiaMu; cTaBKa AWCKOHTHPOBAHHMS, OIpejesisieMasl PACUSTHBIM ITyTeM, OKPYIJIeTCs A0 2-X 3HAKOB MOCIE
3aIITOM

PD (Probability of Default, BepositHOCTS medonrta) — BepOSITHOCTh, C KOTOPOH KOHTPAreHT B TEUCHUE
cpoka (ti-to)) MOXeT oxa3aThCs B COCTOSHHH Ae(ONTa, MOPSAOK ONpEIeTeHHs KOTOPOH YCTaHOBICH B
[punoxenun 4 k Hactosium [IpaBunam;

LGD (Loss Given Default, motepu npu 6aHKpOoTCTBE) — IO OT CyMMBI, TIOABEPKCHHON KPEIUTHOMY
pHCKYy, KOTOpas MOMET OBITh MOTepsiHa B ciiydae aedoyitTa KOHTPAreHTa, MOPSIOK ONpPENeNCHHS KOTOPOM
ycraHoBieH B [Ipunoxennu 4 x HactosiumM [TpaBuiam.

N — KxonuuecTBO JEHEKHBIX MOTOKOB [0 JAThI MOTAIleHUs akTHBa (00s3aTeIbCTBA), HAYMHAS C JAAThI
onpenencHust CUA;

€ F; — BenmuuuHa i-ro niatexka (MPOLEHTHI M OCHOBHAS CYMMa);

t; — mara i-ro mwiatexa,

tp — mata orenku (ompeaenerns CHA).

IlpuBeeHHAs1 CTOMMOCTB OyAYLIMX JACHEKHBIX MOTOKOB (ISl pacyeTa AeNo3UTOB, 00s13aTe/IbLCTB
10 /I0Or0BOPaM ONEePALUOHHOH apeH[bl, B KOTOPbLIX POHJ BbICTYNAET apeHIaTOPOM, NPOCTOr0 BeKceJis,
44



BBIJAHHOI'0 KPEAUTHON oOpraHu3anuei, 3aiiMOB IOJYYEHHbIX M OLECHKHM HHBIX BHJAOB KpPeIUTOPCKOM
3210JI’KEHHOCTH) HA IaTy OLEeHKH PACCUUTBIBAETCA 1O hopMyIie:

N cF;

FV = Z 0

=1 [1 + ?‘l:l k1

rue:

PV — cripaBemmBasi cCTOMMOCTh aKTHBa (0053aTEIIbCTBA);

# — CTaBKa JIMCKOHTUPOBAHUS B MPOLEHTaX TOJOBBIX, ONPEACICHHAS B COOTBETCTBUU C HACTOSIIUMU
[IpaBunamu; cTaBKa AMCKOHTHPOBAHUS, OMpENCsieMas PacuCTHBIM IyTEM, OKPYIJISIETCS 0 2-X 3HAKOB IOCIE
3aIISTOM

N — KONMYECTBO JIEHEKHBIX MOTOKOB JI0 JATHI MOTANIEHUs aKTHBa (00S3aTENbCTBA), HAYUHAS C JATHI
onpexneneHust CUA;

€F; — BenuuuHa i-ro miaTexa (MPOLEHTH U OCHOBHAS CyMMA);

t; — mara i-ro ruiaresxa,

tp — nara ouenku (onpeneneuus CHA).

B pacuer cnpaBenBoil CTOMMOCTH akTHBa (00s3aTENBCTBA) BKIIIOYAIOTCS BCE IUIATEXH (JIEHEXKHBIE
IIOTOKH) TI0 JOTOBOPY, B OTHOIIEHHH KOTOPOTO IIPOM3BOMUTCS pacyeT, BHE 3aBUCHMOCTH OT CPOKA ITOTAIeHUS.

JleHe>KHbIe TOTOKH, BKIIOYas NMPOLEHTHBI IOXOJ, PacCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBHSIMHU
JIOTOBOPA, AaTOM JEHEKHOI'0 IOTOKA CYMTAeTCS MHUHHMAallbHas JaTa, B KOTOPYIO BO3MOXKHO IIOCTYIUICHHUE
JICHEXHBIX CPEJICTB, COOTBETCTBYIOIIAs JAaTe OKOHYAHHS N-0ro Mepruoja (3a UCKIIOYEHHEM CIIyYaeB JOCPOYHOTO
MoraleHuss OCHOBHOTO JI0JITa).

I'paduk 1eHEKHBIX TIOTOKOB KOPPEKTUPYETCA B Cllydae:

— BHECEHHs] W3MEHEHHH B IOroBop (B T.4. B YAaCTH M3MEHEHHsS CTaBKH IO JOTOBOPY, CPOKa
JeHCTBYS JOTOBOPA, HEPHOJHIHOCTH WM CPOKOB BBIILIATHI MPOLEHTHBIX JOXOIOB);

— W3MEHEHUs. CYMMBI OCHOBHOTO Jojira (IOIOJHEHUs, YaCTUYHOTO IMOTalIeHNs, eCIH OHO He
OBUTO YYTEHO TpauKOM).

Jns ydeta B CHpaBeIMBOW CTOMMOCTH OOCCIIEHEHHs IPOUCXOJUT KOPPEKTHPOBKA BEJIUYHHBI
0XHUIAEMBIX IEHEXKHBIX TOTOKOB (TF;) ¥/MiIn CTaBKM IMCKOHTHPOBAHHS.

Be3puckoBasi cTaBka:

. B poccuiickux pyomsx:

- cTaBka, onpejenseMas u3 G-KpuBOH, IOCTPOSHHON 1O POCCUHCKHUM rOCYIapCTBEHHBIM OOJIHTaLUsAM
(craBku KB/l MockoBckoli OMpky Ha JaTy pacdera CHpaBeUIMBOW CTOMMOCTH C YYETOM CPOKa JIO TOTAlICHHS
COOTBETCTBYIOLIETO IIATEXKA, PACCUUTAHHAS IO ABYX 3HAKOB Iocie 3amsaToi. IIpu 3TOM eciau Ha KOHKPETHBIH
neHb HeT 3HaueHus ctaBku Kb/ o HeoOXxoanMoMy cpoky moranieHus, o0bsBiaeHHoi MockoBckoit oupsxu, KB/1
JOJDKHa OBITH ONpeneleHa PAacYeTHBIM IyTeM IO METOIUKEe MOCKOBCKOM OMpXH C TOH K€ TOYHOCTBIO, C
KOTOpO# €€ 00bsABIIeT MOCKOBCKas Oupika) — IUISL 3aI0JDKEHHOCTH, CPOK IOTAlIeHHs KOTOPOH IpeBbImaeT |
KaJIeHAapHbIA JCHb;

- craBka RUSFAR  (http://www.moex.com/msn/ru-rusfar — asst 3a0/0KeHHOCTH, CPOK TOTAlICHHsT KOTOPOW He
mpeBblmaeT 1 KaJeHIapHOTO JHA.

B otcyTtctBHe BO3MOXHOCTH omperneneHus akTyanbHbIX 3HaueHnid KB/ MockoBckoit Oupkn B
Ka4yecTBE BPEMEHHON ajlbTepHATHBBI OE3PUCKOBOI CTAaBKU [JIs OLPEACNICHUs CIIPAaBEAIUBON CTOUMOCTU aKTHBOB
UCIIONB3YETCsl CTaBKa, pacCUUThIBAEMasi METOJOM MHTEPIOJAIUY (HallpUMeD, IMHEHHOM) Ha OCHOBE JOCTYIHBIX
craBok ROISfix Ha naty onpezesneHusi cripaBeaIMBOH CTOMMOCTH. BbIOOp WHOHM CTaBKM B OTHOLICHWH aKTHBa
VYnpapnstomas KoMHnaHhs — opopmiiseT  MOTHBHUPOBAHHBIM  CY)XKICHHEM M TPEJOCTaBIsieT €ro B
Crnennanu3upoBaHHbIA AEMO3UTAPUIL.

. B amepukaHckux nomapax:

- CTaBKa, IIOJYYalOIIasAcsi METOJOM JIMHEHHOM HWHTEpHIONALMM CTaBOK II0 aMEPUKAHCKUM
TOCYapCTBEHHBIM OOIUTalMsAM I 3aJO0JKEHHOCTH, CPOK IIOTaIlleHHs KOTOPOH NpeBbINAeT MUHUMAIbHBIN
CPOK CTaBOK 110 aMEPUKAHCKUM IOCOONUraIusim;

- CTaBKa, NOJYYaloIasicss METOJOM JIMHEWHOH HMHTEPIOJISIMU CTAaBOK Ha COOTBETCTBYIOIIHE CPOKH
craBkn SOFR ¥ CTaBOK MO aMEPHKAHCKMM TOCYAAPCTBEHHBIM OOIHMraudsM’ [Uis 3aJ0JKEHHOCTH, CPOK
MoTraleHuss KOTOPOi mpeBblaeT | KaleHIapHBbIA I€Hb M HE NPEBBILACT MHUHHUMAJIBHOTO CPOKa CTAaBOK IIO
aMEpUKaHCKUM TOCOOIUralusiM;

- craBka SOFR®- 1151 3a10;5KEHHOCTH, CPOK MOTAIIEHUs. KOTOPOH HE MPEBBIIAET | KaICHAAPHOTO JIHS.

. B eBpo

- craBka €STR? - st 3a10IKEHHOCTH, CPOK MOTAIIEHUS KOTOPOM HE MPEBBIIAET | KaJIeHAAPHOTO JIHSL;

"Hcrounux: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/ TextView.aspx?data=yield
8 Ycrounnk: https://www.sofrrate.com/
9Ycrounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
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- CTaBKa, IOJIy4yarouascs METOJOM JHHEHHON MHTEPIONALMH CTaBOK HAa COOTBETCTBYIOIIHUE CPOKU IO
obnuramuam ¢ peiituarom AAAC st 3a10/5KEHHOCTH, CPOK TMOTAIIEHHsT KOTOPOM TPEBBINIAET MAHUMAJBHBIN
CPOK CTaBOK I10 OOJMIalisM ¢ PeHTHHIOM AAA;

- CTaBKa, OJyYaIoIascs METOJIO0M JMHEHHON HHTEPIIOIALUY CTABOK HA COOTBETCTBYIOIIUE CPOKHU

craBkn €STR W cTaBKM Ha MHHUMAIILHOM CpPOKE CTAaBOK IO OONUTAmMsIM C pedTuHroM AAA uis
3aJJOJDKEHHOCTH, CPOK TIOTALIeHUs] KOTOPOW MpeBhIaeT 1 KaJeHAapHbIH IeHb U HE NPEeBbIIIaeT MUHUMAIBLHOTO
CpOKa CTaBOK IO OONUTaIusaM ¢ peiTHHroM AAA.

. B npounx Banrorax — kak 0e3pHcKoBas CTaBKa (JINOO ee MHTEPHONALMS, HAIpUMeEp, THHEeHHAas)
B COOTBETCTBYIOLIEH BaltoTe.

@opmy.ia THHEHHON HHTEPIOJALUA

H'Hﬂmiw & O Dm = Dmi‘n
Dm vl
S w (RKy,  — RKy_ ). ecmi Doy = Doy = Doy
Vi =V -

REy_ +

BH pyuay, 60MH Dy = Dy

rue:

Dm - cpok 10 norameHus HHCTpyMEHTa M B T0J1aX;

Dmin, Dmax - MUHHManbHBI (MaKCHMAJbHBIA) CPOK, Ha KOTOPBIA OIMpEAeNeH YPOBEHb MPOLIEHTHBIX
CTAaBOK OECKYMOHHON TOXOMHOCTH ITOAXOMSIINX (PEIEeBaHTHBIX) TOCYIapCTBEHHBIX LICHHBIX OyMar, B rofax;

V41, Va — nHaubonee Onuskuit Kk Dm cpok, Ha KOTOpBII M3BECTHO 3HAYCHHE KPUBOH OECKYNMOHHOMN
JOXOTHOCTH, HE TPEeBIIAOHi (TIpeBbImaomuii) Dm, B rogax (onpenenseTcst ¢ TOYHOCTBIO 10 4 3HAKOB MOCIIe
3arnsToun);

RK(T) — ypoBenb nmponeHTHbIX cTaBoOK 1Jisi cpoka T, rae T moxkeT mpuHHMATH
3Havyenusa V-1, V+1, Dmin, Dmax. UToroBoe 3HaueHue CTABKH ompeneasieTcs 10 2

3HAKOB I0CJIe 3aMsToi B MpOoUEHTAX U 10 4 3HAKOB B JI0JISIX.

CermeHTanus 00JMranmii B LeJsIX OLEHKU OCYILECTBIIAETCS C HCIOIb30BaHUEM MATPUYHOIO IOAX0Aa
OJTHOBPEMEHHO 110 PEHTHUHTY, CPOKY OOpallieHus] U TUILY SMUTEHTA:

a. I'pynnupoexa no peiimunzy 3mumenma (ecId SMHUTCHT HMEET PEHTHHT HECKONBKUX
PEHTHHIOBBIX ar€HTCTB, TO IS IPYIIUPOBKH UCTIOIb3YETCSI MAKCHMAIIBHBIN PEHTHHT).

PeliTuHru nepecmatpuBaroTcs B 3aBUCUMOCTH OT U3MeHEHUs peifitunra Poccuiickoit dexnepanun.

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

Mesnee 1 rona JIOpanys MEHBIIIe WK paBHa 365 nHel;

Ot 1 1o 3 net mropanust 6ombine 365 qHEH, HO MeHbIIe nin paBHa 1095 mHei;
Ot 3 o 5 et mopatus 6onbuie 1095 nHel, HoO MeHbIe Wi paBHa 1825 nHeit;
bonee 5 ner mopanys 6ombie 1825 nHeit.

c. T'pynnuposka no muny smumenma:

- U1 OOJIUraliii POCCUHCKUX AIMUTEHTOB, HOMHHUPOBAHHBIE B pyOIIsX:
['ocymapcTBeHHBIE OOMUTANINH;

KopropatuBabie obmurammm;

MyHHIUTIATBHBIE 00JIUraluy U 00NMUrannu cyosekToB PO.

- U1 €BPOOOIUTalluy POCCUICKUX SMUTEHTOB:

TocynmapcTBeHHBIC €BpOOOIUTaNNY;

EBpooOnuranuy 0aHKOB;

EBpoobnuranun HeHHAHCOBBIX OpraHU3aLuUil.

d. TI'pynnuposka no ¢anome.

Hcxoanble naHHble YpoBHs 1 - [IEHOBBIC KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) aKTHBHBIX PHIHKOB B
OTHOIICHUHN UACHTUYHBIX aKTUBOB UJIN O6H3aTCJ’ILCTB, K KOTOpI)IM OpFaHI/I3aI_II/I$[ UMEET ,HOCTyl'I Ha Z[aTy OLICHKH.

Hcxoanble JaHHbIe YPOBHSI 2 - KCXOJHBIC JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECCHHBIX K
YpoBHIO 1, KOTOpBIC ABIAIOTCS HAOJIOJACMBIMH, MPSIMO HIIH KOCBEHHO, B OTHOIICHHU ONpPEJACICHHOTO aKTHBA
WA 00513aTeNbCTBA.

Hcxoaubie nanHble YpoBHS 3 - HeHaOMOMaeMble HCXOAHBIC JAHHBIC B OTHOUICHHU OMpPEIEICHHOTO
aKTHBa WIK 0053aTE/ILCTBA.

O crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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I[Mpunoxenue 2A. Mojesb onpeaejieHusi pac4€THOM LEHBI 1JIs1 POCCUIACKUX
HOJITOBBIX IEHHBIX O0yMar, HOMUHHPOBAHHBIX B pPYy0JIsAX

Py6.1eBble 00IUIallMH POCCHIICKUX DMUTEHTOB

YpoBens 2.

MeTtoauka oT00pa aHAJOTMYHBIX IIEHHBIX OyMmar.

AHaJOruyHbIe LOCHHBIC 6yMam BI)I6I/Ipa}OTCSI U3 TOTrO XK€ CCrMEHTAa LCHHBIX 6yMar, K KOTOpOMY
OTHOCHTCSI OLICHUBaeMasi OOJIUranusl.

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

. I'pynnupoeka no peiimunzy mumenma (évinycka) (Ipy HAIUYMKM PEHTHHTOB AMUTEHTA
(BBIyCKa) HECKOJIBKUX PEUTHHIOBBIX ar€HTCTB IS IPYNIIHPOBKHU HCIIOIb3YETCs] MAKCUMAJIbHBIN 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 IEepecMAaTpUBAETCs B 3aBHCUMOCTH OT M3MEHEHMs peHTuHra Poccuiickoit
®denepanyy, IPUCBOCHHOTO POCCUHCKUM PEUTHHTOBBIM areéHTCTBOM I10 HALMOHAJIBHON PEHTHHIOBOM IIKaye U
(M) MHOCTPAHHBIM PEHTUHIOBBIM areHTCTBOM IO MEXIyHapOAHOW peHTuHroBod 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 nHeid.

. T'pynnuposka no muny smumenma:

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

KoprniopaTiBHbIe 00nuranuu;
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MyHunMnanbpHbIe 00NMUTaK B O0JHUTaliy CyOBeKTOB PO.
- U1l €BPOOOIUTalluy POCCUICKUX SMUTEHTOB:
TocynapcTBeHHBIE €BPOOOIUTALINM;

EBpooOmnuranum 0aHKOB;

EBpooGnuranny HeUHAHCOBBIX OpPraHU3aLHi.

° TI'pynnupoeka no eéanrome.
Ipu stom 06beM caenok (VALUE) ¢ kaxmol u3 BRIOpaHHBIX aHAJIOTHYHBIX OOJIUTallMii HA JaTy ONpeesICHHS
CYA nomxeHn 6biTh He Hrke 1 000 000 (Omnoro mmmamona) pyOineil. KonmuecTBo aHanmorumdHbeIX oOIMrariui
nomkHO ObiTh He MeHblne 3 (Tpéx) mryk. CHUCOK BBIOPAHHBIX AHAJIOTHYHBIX OOJIMTAlMi I OLICHHMBAaEMOM
LIEHHOW Oymaru muchbMeHHO coobmraercs Crienuann3upoBaHHOMY Jeno3utapuio Donna.

CraBka JUCKOHTHPOBAHUS PAaCcCUUTHIBACTCA MO Gopmyie:

_ N VIELDATWAP | +VALUE;

TN VALUE,

r

4

rue:

N — KolMuecTBO aHaJOTWYHBIX OONUraluii C COOTBETCTBYIOIIMM O00BEMOM CHENOK Ha naty onpenenenus CUA
(N>=3),

YIELDATWAP_i — 10X0JHOCTh i-Oi aHaJOrMYHOW OOJHrald [0 CPEIHEB3BEHICHHOW II€He Ha JaTy
onpenenenus CHA, % ronoseix (1o ganHbsiM [TAO MockoBckas bupixka),

VALUE_i — o6beM clesiok ¢ -0 aHajgoTHuHOM obnuramuei Ha maty ompeaenernss CHA (mo mamasiM I[TAO
MockoBckas bupxa).

Eciiu OoCHOBHOW pBIHOK - WHas poccuiickas Oupxka, TO CTaBKa AWCKOHTHPOBAHMS ONpPENENsSeTCs, Kak
CpeIHEB3BELICHHAss 10 00BEMY CIEJIOK JOXOAHOCTh K HOTALICHUIO, PACCUUTAHHAS IO UTOraM CJEJOK Ha JaTy
onpeneneHns CYA ¢ BblOpaHHBIMH YnpaBismoouied kommnanued @PoHaa aHAJOTMYHBIMU  OOJIMTAIMSIMU.
AHanorn4Hele IIeHHble OyMard BBIOMpAIOTCS M3 TOTO K€ CEerMEHTa LIEHHbIX Oymar, K KOTOpPOMY OTHOCHTCS
olleHHBaeMasi oOnuranus (KpUTepUH CEerMEeHTAluH yka3aHsel Beime). [Ipu stom obvem caenox (VOLUME) c
KaXJI0H M3 BHIOPAHHBIX aHAJIOTMYHBIX OoOMMranui Ha naty ompepeneHus CUA c nomxeH ObTh He Hmxe 1 000
(Onnoit ThIcsiun) Oymar. KonmyecTBo aHanormyHwix oOauranuii 1oJKHO ObITh He MeHblie 3 (Tpéx) mTyk.
Crnucok BBIOpPAaHHBIX AHAJOTHYHBIX OOJMranui JUIl OLEHMBAaeMOH IEHHOW OyMard HHCBMEHHO COOOIIaeTcs
Crnenunanu3upoBaHHOMY JieriosuTtapuio PoHpa.

CraBKa JUCKOHTHPOBAHUS PAacCUUTHIBaeTCs 10 popmyre:

_ EN vTM s VOLUME,
TN VOLUMSE,

r

4

rue:

N - KonM4ecTBO aHANOTMYHBIX OOJNUTallMii ¢ COOTBETCTBYIOIIMM O00BEMOM CAEJOK Ha aaTy omnpexenenus CUA
(N>=3);

YTM_i - abdexTruBHAS NOXOMHOCTH i-0OM aHaJOTHUYHON oOnmramuu Ha faty ompenenenus CUA, % romoBbIX,
paccuuTaHHas OT IICHBI (BBIOMPACTCS OJTHA U3 PACKPHIBAEMBIX OUpXKEH IICH B IOPSAKEe yOBIBAHHS IPHOPUTETA):
CpeIHEB3BEIICHHAS [IEHA CIICIIOK;

LIeHa 3aKPBITHS;

cpenHss BeianynHa Mexay ueHamu npeanoxenus (OFFER) u crnpoca (BID) Ha MOMEHT OKOHYaHMS TOProBOit
ceccun ((OFFER+BID)/2;

VOLUME_i — o6beM cmenok ¢ i-oif aHamorn4Hoi obGnuramueidl Ha maty ompeaenenus CUA B mTykax WK
JIEHEe)KHBIX €INHAIAX B 3aBUCHMOCTH OT BHJa HH()OPMAIIMH, pacKpBIBaeMOH OUpIKel.

Bq)(l)eKTI/IBHaSI CTaBKa J0X0AHOCTH Z[OJ'IFOBOI}’I I.[CHHOﬁ 6yMal"I/I OT IIeHbI P OIIPEACISICTCS UCXOAs U3 YPAaBHCHHUA
'

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 AaTy onpenenenus CUA (mpubasiseTcs B TOM cilydae, eciiu IieHa P
He BkiogaeT HKJI);

N - xomauecTBo ocTaBmmxcs Ha naty onpenenenus CHA mnatesxei MpoLeHTOB H/WINM OCHOBHOW CYMMBI JIOJITa
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
CTOUMOCTD JICHE)KHBIX IMOTOKOB IO OOJNUTaluK A0 MOMEHTa €€ MOTalICHHs, PACCUYMTaHHAs C HUCIOJIb30BaHUEM
pacyeTHOM CTaBKH AUCKOHTHpoBaHus (I) 3a Murycom HKJI Ha maTy orneHKH.

le/IBeIle}lHaﬂ CTOMMOCTD JAC€HEKHBIX MOTOKOB HA JaTy OUMEHKHN PACCYUTHIBACTCA IO q)opMlee:
N

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

2oe:

#" - CTaBKa JUCKOHTUPOBAHMUS,

NN - KonMYeCTBO OCTABIIMXCS HA JATy OLEHKHM ILIATEXKEN IPOLIEHTOB W/MIM OCHOBHOM CYMMBI [I0JITa I10 J0r0BOPY
(memno3uty, NONTOBO# LICHHOH OyMmare);

CF; - BenMuuHa i-ro IIaTEKA,;

t; - maTa i-ro miaTexa,

tp - mata OICHKH.

CTOMMOCTh IIEHHBIX OyMar, paccuMThIBaeMas IO METORy IPUBEICHHONH CTOMMOCTH, B CIydae HaJIM9Us
IIPU3HAKOB OOECIICHEHMSI ONpenessieTcsl B COOTBETCTBUU C MOPSAKOM KOPPEeKTHPOBKH, IlpmioxeHne 4 k
[Ipasunam onpenenenust CHA.

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

IleHHble OymMarn, HOMMHHPOBAHHLIE B BAJIOTE, OTJIHYHOH OT pyo0Jsi (3a MCKJIIOYEHHEM I€eHHBIX OyMmar
HHOCTPAHHBIX JMUTEHTOB ¥ €BPOOOJIMT ALIMIA)

YpoBeHs 2.

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

N CF
Pt0 = - ' -
= (1+ri + CrSpread )"
Pt — CIpaBeUInBasi CTOMMOCTh OOJIUT AN,
i — MOPSIAKOBBIN HOMEP JICHEKHOTO MMOTOKA;
CFi — b1l JIEHEXKHBI MOTOK MO OOJHMranud — OyAyIiue JCHEKHBbIC MOTOKH MO obnuranuu (BKIHOYAs

KYIIOHHBIC BBIIJIATEI, aMOPTU3allMOHHBIC TUIATCKHU, W IOralmcHUC 0CTAaTOYHON HOMHHAILHOM CTOI/IMOCTI/I) C AaThl
OMpeJeNICHHs CNPaBEUTUBOM CTOMMOCTH (He BKIIOYas) 10 natbl odepthl (ecnu odepra mpeaycMOTpeHa
YCJIOBUSMH BBIITyCKa O6JTI/IFaHI/II/I), J'[I/I6O JAaThI ITOJIHOTO MOTAaIICHUA, MPEAYCMOTPCHHOTO YCIOBUAMHA BBIITYCKa
(ecnu odepra HE MpeTyCMOTPEHA).

ri — 0e3pHCKOBasl CTaBKa B COOTBETCTBHU C [Ipunoxenuem 1;

CrSpread — kpeTUTHBIH CIPIA, ONPEASIIIeMbI HA OCHOBE JT0XOJAHOCTH aHAIIOTOB;

ti- — cpoK 110 BBITLIATHI i-TO AEHEKHOTO TIOTOKA B rojax (B KadecTBe 0a3bl pacyera UCIOIB3YeTCs 365 mHei)

Ecnu it oneHrBaeMoit 10JroBoi 1eHHOU 6yMaFI/I OCHOBHBIM PBIHKOM SBJIICTCA 6Hp)KeBOI>1 PBIHOK, TO

MEIWaHHBIA KPEOUTHBIA CIIPITT (CT'SPT'EEIQI) paccumThIBae€TCSI Ha OCHOBAaHHMH BBIOpaHHBIX DoHIOM
aHAJIOTMYHBIX JIOJITOBBIX LIEHHBIX OyMmar, Ui KOTOpBIX Ha naty pacyera CHA (MM B mpenblIyliuii TOProBbIHd
JeHb, eciy gata onpezaeneHus CUA sBiseTcs He TOProBbIM JHEM) PHIHOK IIPU3HAETCS aKTUBHBIM.

Ecnu 11s onieHuBaeMoi JOJNTOBOM LIEHHON OyMard OCHOBHBIM PBIHKOM SIBJISIC TCSI BHEOUPKEBOH PHIHOK,
TO MEIMaHHBI KPEOUTHBIA CIIP3] (CT"SPT"EEIC{) paccuMThIBaETCS HAa OCHOBAHWUHM BbIOpaHHBIX DOHIOM
aHAJOTHYHBIX JONTOBBIX IEHHBIX OyMar, I8 KOTOpBIX Ha AaTy pacuera CUA (unu B HpenbIayIIHii TOPTOBBIH
neHb, ecnu nata onpeneneHus CUA sBnsercs He TOproseiM aHeM) ecTh neHbl BGN, BVAL (Score paBen miu
Boire 6) wmm HKO AO HP/I.

Jonrosas neHHast Oymara NpU3HAETCSl aHAJIOTOM JUls IieJiell OLIEHKH B Cily4yae, €ClId OJHOBPEMEHHO
COOJTIIOIAI0TCS CIIETYIOLINE YCIIOBUS:

1. BAJIIOTa OOpAIICHUsI aHAJIOra COBIAJAaeT C BAJIIOTON OOpAaIlCHHS OLCHWBAEMOH [OJITOBOM
LIEeHHO} Oymary;
2. Jfopalvs aHajora OTKJIOHAETCS OT 3HA4€HHUs IopallMi OLICHUBAEMOW JI0JITOBOM LIEHHOM

Oymaru Ha +/- 90 mmueii (B cimydae eciii HEBO3MOXKHO BBIOPAaTh HH OJHOTO QHANOra, MO KOTOPOMY IIOpALus
YIOBIETBOPSAET O003HAUEHHOMY YCIIOBHIO, IOIYCKAaeTCs BHIOOP aHAJOTOB C MPOM3BOJBHOW Iropaiueil, mpu
YCJIOBHH, YTO CPEIHEB3BELICHHAs MIOPAIMS MHOYKECTBA JOJITOBBIX LEHHBIX OyMar, BBHIODAHHBIX B KauecTBE
QHAJIOTOB, YJOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)
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3.
Oymara;

4. QHAJIOT SIBIISIETCS JPYTUM BBIITYCKOM TOTO )K€ IMHUTCHTA, YTO M OLICHHBaeMas J0JrOBas LICHHAS
Oymara, a B Clly4ae OTCYTCTBHS - SMUTEHT QHAJIOra OTHOCHTCS K TOMY K€ arperHpoBaHHOMY CEKTOPY SKOHOMHKH
U CTPaHO# PHCKa IMUTEHTA/KOHEYHOr0 3aeMIluKa (10 JaHHBIM cUcTeMbI cbonds.ru) siBisiercst Poccwust.

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
3aBHCHMOCTH OT KPEAUTHOTO PEHTHHIa y BBHIIYCKa JONTOBOH IIEHHOH OyMaru (KpeJuTHBIH PEHTHHI B BaJIIOTE
HOMHHAJa), a CJlydyae ero OTCYTCTBUSI - PEHTHHIa SMUTCHTA WIM MOpyduTens (rapaHTa) IOJrOBOH IEHHOW
Oymaru. IIpu HanIM4YMU HECKONBKUX PEHTUHIOB, BHIOMpaeTCss Haubonee akTyasbHbIH Ha ATy OLEHKH KpeIUTHbIHA
peiitunr. EciaM nopyuuTenbCTBO IO BBIIYCKY JOArOBOM ILEHHOM Oymard oOecrneduBaeT MCIONHEHUE
00513aTeIbCTB B IOJIHOM 00BbEME M (WIIM) TapaHTHUs BbIJaHA Ha CYMMY HOMUHAJbHOH CTOMMOCTH U IIPOLIEHTOB 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+ Peiitunrosas
rpynna I
Ba2 BB BB Py
Ba3 BB- BB-
Bl B+ B+ PeiiTnnrosas
alll
B2 B B fpymt
B3 B- B-
Bonee HU3KMiA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynmna IV

PeiituHru nepecMaTpuBaloTCsa B 3aBUCHMOCTH OT U3MEeHEeHUs peiltuHra Poccuiickoit @enepanuu.
s neseit HacToAIIEH METONVKY BRIACIISIOTCS CIEAYIOMNE arperupoBaHHble CeKTOPbI IKOHOMHUKH:

. (GUHAHCOBEIH CEKTOD,

o CEKTOp PETHOHAIBHBIX ¥ MyHHUIHIIAIBHBIX BHIITYCKOB;
. KOPIIOPaTUBHBIHA CEKTOP;

o CEKTOp roCyIapCTBEHHBIX LIEHHBIX OyMar.

erZ[I/ITHI)If/'I CIP3/ IO KaXXJOMY aHAJIOTy paCCUUTHIBACTCA B CJICAYIOMIEM IMOPAAKE:

CrSpread, = YTM, —r,

rae,

YTM™ { — JOXOHOCTD K IorameHuo/odepre i-oro aHajaora mno 1eHe 3aKpbIThs;

¥ — Oe3puckoBast cTaBKka B cOOTBeTCTBHHU ¢ [Ipunoxenuem 1;

MeauaHHBIM KpeOUTHBIA CHpP3J paccuuThIBaeTcsl 3a mocienHue 20 TOProBbIX AHEH Ha OCHOBAHUU
MOJYYEHHBIX KpPEAUTHBIX CHpPENOB aHajoroB. [Ipu pacueTe 3HA4YEHUS MEJUAHHOTO KPEAWTHOTO CIpena
MIPOMEXKYTOUHBIE OKPYTJICHHS 3HA4YEeHUH 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 €
HeolpeeJJeHHbIM KYIIOHOM H/H/IM HOMHHAJIOM B OyAyleM B CJIy4ae OTCYTCTBHS LEHbI
1 ypoBHst nin uen HP/{

IIpu dpopmupoBanun rpaduxa OyIymHMX ACHEKHBIX IMOTOKOB YYMTBHIBAIOTCS BCE JICHE)KHBIE IOTOKH B
MoraiieHue OCHOBHOT'O JIONTa U KYITOHHOTO JI0X0/1a B TCYCHUE 0XKUAEMOT0 CpOoKa 00paleHus.

OxupaeMblii Cpok oOpallleHHss LEHHOW Oymaru OmpenensieTcss ¢ JaThl pacueTa CIPaBeIIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HaWMEHbBINEH U3 AaT (BKIIOYas):

. natel odepThl, OMbKadiield K JaTte OmpelesieHUs] CHPaBeIUIMBONM CTOMMOCTU (He
BKJIFOYAs! IATy ONpEJICIICHUS CIIPaBEJTUBON CTOMMOCTH);

. JIaThI OJIHOTO MOTalleHUs], IPeyCMOTPEHHOM YCIOBUSIMHU BBITYCKA.
ITox maToit HEHEKHOTO IMTOTOKA ITOHUMAIOTCS

= IJIJAHOBBIE JAThl OKOHYAHHS KYIOHHBIX NEPUOAOB U IEPUONOB I YaCTUYHOIO
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 OOHOBJIECHHON nH(OopMariu *:
. 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 II0raIlaeMoil 4acTH OCHOBHOTO Joira (Juisd HEeHHBIX Oymar, 1o KOTOpbIM
MPeyCMOTPEHO YaCTUYHOE IIOTalleHNe OCHOBHOIO JI0NTa, HO CYMMBI ITOrallaéMbIX 4acTeld OCHOBHOTO
JI0JITa HE ONpeJelIeHbl Ha BECh OXKHMJIAEMBI CPOK OOpalleHHs) — HOBBIE BEJIMUMHBI OCHOBHOT'O JOJra
CUHMTAIOTCS YCTAHOBIEHHBIMU B ATy HX My6IMKALMH 2,
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
JICHEXKHBIX MTOTOKOB PAaCCUUTHIBAIOTCS MCXOMS M3 OCTaTKa OCHOBHOIO JIONTa Ha JaTy pacydera, ONpelesIEHHOTO ¢
YUYETOM BCEX paHee YCTAHOBICHHBIX CyMM IOTalIeHuUs.

[To oOGmuramusiM ¢ HEPEMEHHBIM KYMOHOM W/ HOMHHAJIOM [UIsS OLUEHKH OYyIyIIUX JCHEXKHBIX
IIOTOKOB, BEJIMYMHA KOTOPBIX HE ONpeeIcHa Ha MOMEHT OLICHKH, UCIOIb3YIOTCS Pa3InyHbIe MOAXObI Ui ABYX
CIlTy4aeB:

e [lo BBITyCKY/9MHUTEHTY HE MPOUCXOIUIO PE3KOT0 U3MEHEHUS KPSIUTHOT'O KaueCTRa;
e [lo BBITyCKY/9MUTEHTY MPOUCXOANIIO PE3KE U3MEHEHHSI KPSIUTHOTO KauyeCTBa.

Jlis MONTOBBIX IIEHHBIX OyMar ¢ MHJICKCHPYEMbIM HOMHHAJIOM, €CJIHM B pacyeT BEJIMYMHBI HOMHHAIA
BKJIFOUEHBI [IEPEMEHHBIC, 3HAUEHUE KOTOPBIX HE 3aBUCUT OT PELICHUS SMUTEHTA, U IIPU 3TOM He NpeAyCMOTpPeHa
€ro aMOpTH3aLMsA, HOMUHAJIbHASI CTOUMOCTbh PACCUUTBHIBACTCS HA JATy Ka)XIOro JEHEXKHOrO IMOTOKAa MUCXOA U3
HOMHMHAQJIBHOM CTOMMOCTH Ha JaTy ONpPEACIICHHs CIPaBEIIMBON CTONMOCTH, CPOKA IO JAThl JEHEKHOI0 IOTOKA U
MPOTHO3HOTO 3HAYCHUST UHQIIAIUY JUIsl COOTBETCTBYIOIIETO Meproa mo popmye:

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

rue:
HOMHEHAM HH,, - nckomoe 3navenne HOMUHANA Ha 1aTy KaXKI0ro AEHEKHOTO ITOTOKA,;
HoMHHAT HE, _, - BeJNMYMHA HOMHHANIA, pACCUMTAHHAsS HA [aTy MPEIICCTBYIOIIErO

JIEHEKHOTO TIOTOKA, HO HE PaHee JAThl pacueTa CIpaBeUTuBOM CTOMMOCTH;

HOMHHAM HH,, - penuuuna HoMuHasa Ha JaTy onpeeneHus crpaBeiIiBOi CTOMMOCTH;

[IFPOTHOZ HIIL,, - TpOTHO3HOE 3HAdeHWe WHGJANMH, ONpeJeeHHOE Ha  JaTy
HpeIIECTBYIOIETO IEHEKHOTo MoToKa (n-1).

I[J'ISI JOJITOBBIX ICHHBIX 6yMar C HWHIACKCUPYEMBIM HOMHUHAJIOM, B pPACUYCT BCIWYHUHBI KOTOPOTO
BKJIFOUCHBI IIECPEMCHHBIC, 3HAUYCHUEC KOTOPBIX HC 3aBUCUT OT PCUICHHUA DMHUTCHTA, U IIPU 3TOM HNpPeayCMOTpeHa

e YUETOM JAHHOTO YCJIOBHS O [iaTe Havasia IPUMEHEHHS paHee HEM3BECTHBIX BEJIMUUH (CTABKH KYIOHA, CyMMbI [OTAIIAeMOT'0 OCHOBHOTO
JI0JIra, 32 NCKIIFOYSHUEM OOJIMraniii ¢ MHAEKCUPYEMBIM HOMUHAJIOM) BBIIIOJHAETCS pacd€T MHBIX ToKa3arelel, TpeJyCMOTPEHHBIX HaCTOSIINM
TIpunoxenuem.

12 TIpu 5TOM HepecyeTy HOUIeKAT B T.4. BCE ACHEKHBIC IIOTOKH, CJICYIOIIUE 3a JaTOi OKOHYAHHsI COOTBETCTBYIOIIEr0 KYIIOHHOTO IIEpHOa,
110 OKOHYaHWHU KOTOPOTO TPOM3BOUTCS BBITIIIATa OCHOBHOT'O JIOJTa.
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€ro aMopTU3auusi, HOMHHAJIbHAs CTOMMOCTh PACCYMTHIBACTCSI HA JAaTy KaXIOrO JCHEKHOIO MOTOKA C YYeTOM
NpeaANICCTBYIOIETI0O YaCTUIHOI'O MOTalliCHUsI OCHOBHOI'O J0Jira 1o d)opMyﬂe:

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

rue:

HOMHHAT HH', - BEJIMYMHA HOMHHAIA C YYETOM €ro aMOPTH3allUH - HCKOMOE
3HaYCHHE HOMHHAJIA Ha JaTy Ka)KJIOro JCHEXHOro MOTOKA 33 BBIYETOM YAaCTHYHOIO IOTAIICHHS
OCHOBHOI'O f0Jira ¢ AaThbl pa3MCUICHHUS BBIITyCKa (HC BKJIKOYass 4aCTHYHOC MOTAallICHUE OCHOBHOI'O J0JITra
B COCTABE JICHE)KHOTO II0TOKA N);

HOMHHAT HH,, - BeJMYMHA HOMHHANA Oe3 ydueTa ero aMOPTH3AIlMH - 3HAYCHHE,
pacCYMTaHHOE HA ATy COOTBETCTBYIOIICTO ACHE)KHOIO MOTOKAa MO (opmyne 6e3 ydera 4acTHYHOTO
Torami€Huss OCHOBHOI'O I0Jira € AaTbl PasMCIICHUS BBIITYCKa (C Y4€TOM HWHACKCUPOBAHUS BCIMYNHBI
HOMHMHAJIa, YCTAHOBJICHHOW Ha JaTy pa3MEeLIeHHs BBIIYCKa);

CYMMOOMT AMOPT)y_y- cymMma gonel 4acTUYHOrO MOTall€HHMss HOMMHAJA C JaThl
pasMCIICHUS BBIITYCKa OO0 AATBI JACHECKHOI'O ITOTOKa n (He BKJIIOYasA OO0 YaCTHYHOIO IIOTallICHUS
HOMHHAJIA B COCTABE JACHE)KHOTO TI0TOKA N).

B pacuer CyMMBbI JICHEKHOIO IOTOKA BKJIFOYAETCS CyMMa YaCTUYHOTO MOTAIIEHHs OCHOBHOTO JIOJTa,
€CJIM OHO TPEyCMOTPCHO YCIOBHSMHE BBITYCKA B IATY JCHEKHOIO [OTOKA, PACCUMTAHHAS 10 Gopmylie
CYIIBIA 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 ATy COOTBETCTBYIOMIETO JICHEKHOTO MOTOKa 1o (hopMyle 6e3 ydeTa 4acTHHHOTO
HoralleHns OCHOBHOTO JIONra C JaThl Pa3MEIEHHUs BBITycKa (T.€. TOJBKO C y4ETOM MHAEKCHPOBAHHS
BEJIMYMHBI HOMHHAJIA, YCTAHOBJIEHHON Ha [aTy pa3MelleHus BITYCKa);

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 HHpasAIUHU:

Jlns Bcex mepHosioB, JaTa Havajia KOTopbix He mpesbimaeT 2023 rox (ron norameHus: Beimycka OD3
52001 RMFS), B xauecTBe mporuo3a WHQISINE UCTIONB3YeTCsl 3HAUCHHUE «BMEHEHHOW» HH(MISIUYU TS BITyCKa
Od3 52001RMFS, paccunrtannoe mo ¢gopmyie kak paznuna mexnay Crakoit KB/ B Touke, cooTBeTCTBYIOMIICH
cpoky no noramerus Beimycka O®3 52001 RMFS, u cpenHeB3BemeHHOM T0XOAHOCTHIO K TIOTAIIEHUIO ATOTO JKe
BBIMTyCKa:

INFiopps = KBsapps — YT Mgopey .

Jlns Bcex mepromoB, HAYMHAIOMIMXCS B MpoMexyTke ¢ 2024 roma mo 2028 rox (Bkiodasi), B Ka4ecTBe
MPOTHO3a WHQIISAIMK UCIIOJIB3YETCS 3HAUCHHE, PACCUUTAHHOE N0 (HOpMyJie, UCXOAS U3 3HAYCHUN «BMCHCHHOI
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 opay - 3HAUEHUE «BMEHEHHON» nH(IsuMU st Beimycka O®3 52001RMFS,
paccunTaHHOE MO (opMyIie (@) ¢ TOYHOCTBIO J10 2 3HAKOB [OCJIE 3aIITOIl — Pe3yIbTaT pacyeTa Mo
(dopmyie (a) COOTBETCTBYET 3HAYCHHUIO B IPOLICHTAX;

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

tszpoe, fszpoez - 3HAYCHHE CPEIHEB3BCIICHHOIO CPOKa [0 MOTAIICHHUS BBIIYCKOB
Od3 52001 RMFS, 52002RMFS, paccuntanHOe B rofjax ¢ TOYHOCTHIO A0 4-X (YETHIPEX) 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 - CpeIHEB3BEIIEHHAs! OXOJHOCTb K IOTAIICHUIO BBHITYCKOB

O®3 52001RMFS, 52002RMFS Ha naty oneHkH, mybmikyemass MOCKOBCKOH Oupikel.

g Bcex mepromoB, HaUMHAIOMMXCS B MpoMexyTke ¢ 2029 roma mo 2030 rox (Bkimrodasi), B KauecTBe
IIPOrHO3a MH(MIIAIMK MCIIONB3yeTcs 3HaYCHUE, PACCUMTAHHOE 1Mo (HOpMyIie, MCXOMI U3 3HaYeHHH «BMEHEHHOM»
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 NMPOIICHTAX;

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

KEMcapps - 3pgavenme CraBkm KBJI B TOUke, COOTBETCTByIOmIEH
CpeIHEeB3BEIIEHHOMY CPOKY z0 noraieHus Boimycka O®3 52003RMFS;

YIMeopps - CpemHEB3BENICHHAs JOXOJNHOCTh K TIOTamleHHIo Bhimmycka O®3
52003RMFS Ha naty onenku, nyonukyemass MOCKOBCKOM OUpikei.

s Bcex mepuozoB, HaunHaommxcs ¢ 2031 roga mpu OTCYTCTBHH COOTBETCTBYIOMINX BBITYCKOB OD3,
B Ka4eCTBE NMPOTrHO3a HHQIISAIMN UCTIONB3YETCs MOPSAAOK, 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 mepuojoB, JaTa Hayaja KOTOPBIX HE IIPEBBIIIAET COOTBETCTBYIOLIME JAaThl
HOTalleHNsl BBITIYCKOB [ OCyJapcTBEHHBIX LEHHBIX Oymar P®, HOMUHan KOTOPBIX 3aBUCHUT OT 3HAUYEHMS
nadaamun  (manpumep, 2023 rox - rox moramenus Bbmrycka O®3 52001RMEFS), B kauecTBe Mporaosa
HHQIAMKM HCHONB3yeTcsl 3HAaUCHHE «BMEHEHHOW» WHQISLUU, COOTBETCTBYIOUIEH BPEMEHHOMY TOPH3OHTY
IIaTesxa.

s mepuosoB, JaTta Hayala KOTOPBIX HE MPEBBIIIAET JaTy MOTalleHus OJIMbKaiiero o JaTe BBITyCKa
O®3 — 3HaueHUE «BMEHEHHON» MHQIALUM U1l COOTBETCTBYIOIIET0 OJIMDKAMILEro Mo JaTe MOrallleHHs BBITyCKa
O®3, paccunranHoe Kak pasHuna Mexnay CraBkoi KBJ[ B Touke, COOTBETCTBYIOIIEH CpPOKY [0 MOTAIICHUS
Bolltycka Od3, u cpeHEeB3BEIIEHHOI JOXOAHOCTBIO K MOTaIEHUIO 3TOT0 )K€ BBITYCKa.

i IeproioB, HAXOMALIUXCS B MPOMEKYTKE MEXIY JaTaMu MOTALIEHUs JBYX COCEIHHX IO JaTaM
BbllyckoB O®P3 - 3HayeHHe, pacCUUTAHHOE HUCXOJS U3 3HAUYEHHH «BMEHEHHOM» MHQISALMU COOTBE TCTBYIOIINX
COCEIHUX BBIITYCKOB.

[Topsinok pacueTa BMEHEHHOH MH(JIAIMHU ONUCAH BhIIIE.

Jl1s Bcex OCTaJbHBIX NMEPUOI0B IPOTHO3 CTPOUTCA B COOTBETCTBUU C MOPSAKOM, ONMUCAHHBIM B 11. 1.1.2.
-1.14.

1.1.2. Tlpu Hanumuuu nporuoza MOP nmo 6a30BOMy NoOKa3aTeso, UCHONb3YEeMOMY JUIS ONpElesICHUsl
BeJIMYMHBI KymnoHa (Hampumep, WIILI), BenmumMHBI KYNOHOB Ha CpOKH, HMMeromuecs B mnporaoze MOP,
paccUYMTBHIBAIOTCS HA OCHOBAHMHM AAaHHBIX IporHo3a MOP. Eciau nporno3 MOP uMeetcst He Ha BeCh EPHOJ, TO
OCTaBIIHECS KYIOHBI ONPEIEIAI0TCS 0 METOIaM, YKa3aHHBIM HUXKeE.

1.1.3. Tlpu Hamuuymu XoTs OBl OJHOTO BBINYCKa aHAJOTHYHBIX OOJMTaIUi (CPOK, 0OBEM BBIMYCKA)
TOTO 7K€ SMHUTEHTA, II0 KOTOPBHIM Ha ATy OLIEHKU €CTh L[€Ha aKTUBHOI'O PBIHKA, CTaBKa KYyIIOHOB NMPHHUMAETCS
PaBHOH CTaBKE KYyIOHOB, ONpPEJEICHHBIX U3 aHAJOTMYHBIX oOnuranuil. B memsx pacuera BEIUUUHBI KaXIOTrO
OTAENBHOr0 OyAyLIero KyHNOHa OHH IPUHMMAIOTCS PaBHBIMM Ha BeCh HEONPENEeNEHHBIM ocTaBmuiica a0
roraieHus nepuon (Kak sl OLleHMBaeMOM OyMaru, Tak WM JUld aHajoroB). B ciyuae Hamuums Ooiiee OJHOTO
BBIITyCKAa AaHAJOTWYHBIX OOMUranui TOro e 3MHUTEHTa (OAWHAKOBBIA CPOK M 00bEM), IO KOTOPBIM Ha JaTy
OLIEHKU €CTh LIeHa aKTHBHOI'O pBIHKA, IJIs pacyeTa BEJIMYMHBI KYyIOHOB CTaBKa KyINOHAa IPUHHMAETCS PaBHOM
CpelHel cTaBKe KYIIOHOB, ONpEEJCHHBIX M3 TaKUX BBITYCKOB. AHAJOTH BBIOMpAroTcs Ha ycMoTpeHue YK
(oxcneptHOe cyxnaeHue), npu 3ToM YK uHbopmupyer CnenuanusupoBaHHBIH IEHNO3UTApUH O BBIOPAHHBIX
aHAJOTUYHBIX OOJIUTalMsAX Ha ATy OLIEHKH He MO3AHee CIeAYIOIEeTo pabouero aHs.

1.1.4. TIlIpu OTCYTICTBMHU IIEHBl aKTHBHOT'O PHIHKA JISI aHAJOTMYHBIX OOJIMIalMi TOTrO K€ SMHTEHTa
HCIIONB3YETCs MOJIXO0/ COXpaHeHHs KpeauTHoro cupazaa. Ha yemorpenune YK juist morcka HEM3BECTHOTO KyIOHA
YK MoXeT ompeenuTh aHAJIOTHYHBIE OOJMIranuy Jpyroro SMHUTEHTa, mpu 3ToM YK wuHbopmupyer
Crneunanu3upoBaHHbIA JIETIO3UTApUii 00 aHAJOrMYHBIX OOJMrauusAx Ha JaTy OLEHKH HE MO3JHEee CIIEAYIOLIEero
pabouero nHs.

1.1.4.1. Ecau neHa akTHBHOTO PHIHKA I10 JaHHOM OOJMIalyy Morja OBITh ompeselieHa He Oonee yeM |
(oauH) Mecsn Hazad, TO Ha KaXAbIH AEHb C ONpEAeIIeMON IIEHOH pacCUMTHIBAETCA Pa3HMIA CTABOK MEKIY
JIOXOJTHOCTHIO K IOTAIICHHIO 110 JaHHOH obnuranuu u ctaBkod B G-xkpuBoit mo O®3 Ha cpok, paBHBIN J10paliu
obmuranuu. Crpsz onpenensercss Kak CpeJHee 3HaYCHHE MEXIY S3THMH pasHULaMu. [l pacueTa BeNWYMHBI
HEU3BECTHBIX KYITOHOB CTaBKa KyIOHOB NPMHHMMAETCSl PABHOW CTaBKe, JAIOIIEH JOXOJHOCTh, paBHYIO (r+Spread)
Ha J1aTy OLICHKH, T'Je:

r — CTaBKa KpHBOH OeckynoHHOH noxoaHoct peiaka OD3 (G-kpusas),
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
Ha3aj, TO B Ka4yeCcTBE KPEJAWTHOrO CHpiJa NMPUHUMAETCS YCPEAHEHHBIH KPEOUTHBINA CIP37 3a OJUH Mecsll He
Ooimee yeM IO TpeM APYruM OOIUranusM TOTO XK€ SMUTEHTa ¢ Haubosiee ONM3KUMHU K OICHHBAEMOMY
mopanusiMu. KpemuTHBIN cipax paccuuThiBaeTes anamorugro m. 1.1.4.1.

1.1.4.3. Ecnu >MHUTEHT He MMeEeT APYrMX OoONMranuii, MMEIOUIMX LeHY aKTHBHOTO PHIHKA B TE€UYEHHUE
MIPEBLAYIIET0 MECsIa, TO JUI OLEHKH HEH3BECTHBIX KYIIOHOB IMPUMEHSETCS IOIXOJ «3LIEJIOHOB» KPEIUTHOTO
pHCKa IO PEUTHHTY OSMHUTEeHTAa. [l pacyeTa BEIMYMHBI HEU3BECTHBIX KYIIOHOB IpuUMeHseTcs (opmyna
MIPUBECHHOI cTOMMOCTH, B KoTopoi neHa (PV) mpuHuMaercs paBHO# Onkaiiiieil 1eHe, ONpeeseHHOW Mo
LICHE aKTUBHOTO pHIHKA Ha UHTEpBase He Oosee, yeM 1 (onH) Mecsll ¢ IaThl OLleHKH. Ecnu Takoii 1eHbl HEeT, TO B
KayecTBe LIEHBI NMPUMEHSAETCS CIpaBeAIMBas CTOMMOCTh Ha IPENIISCTBYIOIIYIO JaTy. B KadecTBe CTaBKH
JMCKOHTUPOBAHHUS HCIOJIB3YETCS JOXOIHOCTh 10 COOTBETCTBYIOIIEMY UHICKCY OOIUranuid, COOTBETCTBYIOILEMY
PEHTHHIOBOI rpymIe, K KOTOPOil OTHOCUTCA OLlEHMBaeMasi 0OIurarys:

B 3aBHCHMOCTH OT KpEIUTHOTO PEHTHHTA Y BBITYyCKa JOJITOBOH IIEHHOH OyMaru (KpeIuTHBIH peHTHHT B
BAJIIOTE HOMHUHAJA), a B CIIy4ae €ro OTCYTCTBHS - PEHTHHIa SMHTECHTA WIM NOPY4YHTENs (TrapaHTa) HOJITOBOI
LEeHHON OyMary, JoiroBasi IEHHAsh Oymara MO)KET OBITh OTHECEHa K ONHOM M3 YeThIpeX PEHTHHIOBBHIX I'PYIIL
[Ipy HanM4MM HECKOJNBKHUX PEUTHHIOB, BBIOMpaeTCs HaWOOJBLIMA M3 HMMEIOLUIMXCS aKTYaJbHBIX KPEIUTHBIX
peiitunros. Ecnu TOpy4YMTENbCTBO IO BBIIYCKY JOJTOBOW LEHHOW Oymard oOecrieunBaeT HCIIOJHEHUE
00513aTeIbCTB B IOJHOM 00BbEME M (WIM) rapaHTHs BbIJaHAa HA CYMMY HOMHUHAJIBHOH CTOMMOCTH U HPOLIEHTOB 110
TaKUM JOJTOBBIM IIGHHBIM OymMaraM, TO BHIOMpaeTcsi HauOONbUIMH M3 MUMEIOIMXCS aKTYaJbHBIX KPEIUTHBIX
PEHTHHIOB BBITYCKa TOJITOBO IEHHOH OyMaru u mopydurels (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 PEUTHMHIOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHMs peirtuHra Poccuiickoit
®enepanyy, NPUCBOCHHOTO POCCUICKUM PEUTUHIOBBIM areéHTCTBOM IIO HALIMOHAJIBHOW PEUTHHIOBOM IIKale U
(MIM) MHOCTPaHHBIM PEUTHHIOBBIM AareHTCTBOM II0 MEXAYHApOJHOM pelWTuHroBod mxane. IIpu mepecmorpe
COOTBETCTBUS peHTHHrOB BHOCATCS u3MeHeHus B [IpaBuina onpenenenus CHA.

e  Peiitunrosas rpynna I
Wunexc kopnopatuBHbIX obmurammii (1-3 roga, peiituar AAA(RU)/rTuAAA),

Tuxep - RUCBCP3A3YNS;

e  Peiitunrosas rpynmna I1
Wunexc kopmopatuBHeIX obmuramuii (1-3 roga, A-(RU) <...< AA+RU)),

Tuxep - RUCBCPA2A3Y;
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° Pelitunrosas rpynna I11

Wunexc kopnopatuBHEIX obnurammii (> 0.5 roga, BB+(RU) < peiiruar < BBB+(RU),

Tuxep - RUCBCP2B3B;
e Pelitunrosas rpynmna [V
BbIOMpaeTcss MHAEKC B 3aBUCMMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBI BXOJHT
JonroBass — IeHHas Oymara: MHAEKC KOTHPOBAJBHBIX JIUCTOB (KOTUPOBANBHBEI yPOBCHb 2) WU
MHaexc KOTUPOBaJIbHBIX JIUCTOB (KOTUPOBAIBHBINA YPOBEHD 3),
Tukep - RUCBICPL2
Tukep -RUCBICPLS.

1.1.5. Ecninu 3MHTEeHT HEe HMeeT peiHTHHra, TO HCIIOJb3YeTCs IMOJXO0J «PEHTHHra 10
JIOXOHOCTHY. [IJis 3TOro Ha MOCJEIHIOK ATy, Ha KOTOPYIO MMEETCs IIeHa aKTUBHOTO phIHKA (WX
Ha JaTy OIPENEeNICHMS IOCJICTHEro KyloHa WM MociemHed odepTsl), ompenenseTcss Hamboiee
ONMM3KUI 1O JOXOAHOCTH HWHICKC oOnuramuii, oOmuramus B JadbHEHIIEM CUHTAETCS
NpUHaJUIeXKaed K 3TOH KaTeropuum pedTuHroB. [l pacyeTra BeJIMYMHBI HEM3BECTHBIX KYIOHOB
npuMeHsieTcs (GopMysa NpHUBEAEHHOH CTOMMOCTH, B KoTopoil neHa (PV) npuHumaercss paBHOM
Omkaiiiei eHe, onpeeNeHHON 10 IeHe aKTHBHOTO phIHKA Ha MHTEepBasie He Oosee, yeM 1 (omuH)
MecsIl ¢ JaThl OLEHKH. Ecim Takod IeHbl HET, TO B Ka4yeCTBE IICHbI MPUMEHSACTCA CHpaBeINBas
CTOMMOCTh Ha TPEIIIECTBYIOIYyI0 JaTy. B KadecTBe CTaBKM IUCKOHTUPOBAHMSA HCIIONIB3YETCS
JIOXOHOCTh 110 COOTBETCTBYIOIIEMY HHIEKCY OOJIHMranuii, COOTBETCTBYIOLIEMY pEHTHHIOBOH
rpyImne, K KOTOPOi OTHOCUTCS OLleHHBaeMas 00Iuranus.

1.2.  TIporHo3upoBaHHE MNPONEHTHBIX CTABOK [UIfi IEHHBIX OyMmar, MOTOKH 110
KOTOPbIM 3aBHCAT OT g-curve, Ha ocHoBe GopBapaAHbIX cTaBok (MeToquKa NPUMEHNMA TOJILKO
B CiyYae, ecld ONMUCAHHBIA MNOPAJOK ONpe[eIeHHs] KYNOHA B METOJMKE COOTBETCTBYET
IMHMCCHOHHBIM JIOKYMEHTaM).
a) B cOOTBETCTBHM C YCIOBUSMH BBITYCKA PACCYUTHIBAETCS MIPOTHO3HASL [aTa ONPEETIEHHs CTABKU JIs
i-oro KynoHHOro nepuoa (& p).-
b) Ha ocHOBe JaHHBIX 3MHCCHOHHBIX JIOKYMEHTOB ONpeaeseTCs GOopBapIHas 1aTa JUis i-r0 KYIOHHOTO
nepuoJa:

dﬂ-fﬁf[ = dl‘;}’ﬂ + d[
rac:
dﬂ-fﬁﬂ — (’popBap;[Haﬂ JaTta, UCIIOJIb3yeMas Ui ONPEACIICHUS HpOFHO3HOI>i CTaBKH i-
r'o KyIIOHa,
dh?rl — JaTa OnpeACICHUA KYIIOHA, paCCUUTaHHAsA B COOTBETCTBUHU C 1'[.1;
d[ — CpPOK 1A G-curve B roaax, HCHOHLSyeMLIfI UL ONpeacJI€HUA CTaBKH i-ro
KYIOHHOTO IIEPHUO/ia B COOTBETCTBHHU C YCJIIOBHUSAMH BbITycKa (popBapaHas TOUKa.

C) Jnst i-ro KymOHHOTO MEpHOJa PacCUMThIBACTCS (OpPBApAHBIA CPOK Uil ompeneieHus kymoHa (ti, B
rojax) Ha JaTy OLCHKH:
Gugn — Bote
fi = 365
rue:
t; — dopBapaHBIi cpok IS ompeneNeHUs KyNmoHa (B KadecTBe 0as3bl pacuera
ucroJb3yercs 365 nHei);
tF ygrn — AATA OTPENENICHAS KyTIOHA, PACCYATAHHAS B COOTBETCTBHH C II.1;
dote — 1aTa oneHKH.
d) ®opaapanoe 3nauenue crasku (fi) ais i-ro kynonnoro nepuosa onpenensercs no popmyie:
i
_ [1+E}'i:':i+ii %
=T | 71
rue:
fi — GopeapaHOE 3HAYEHUE CTABKY i-TO IEHEKHOTO TIOTOKA,;
fyi — s3HaueHue cnoToBod G-KpUBOH Ha JaTy OUEHKH Ha CpOKE,
CcooTBeTCTBYIOWEH B popBapaHOii nate (Entdy; — dote];
t; - GopBapmHbIl CPOK IS OMpPEEIEHHs i-r0 KYITOHHOTO Meproaa B rogax (B
KadecTBe 0a3bl pacuera uCHoib3yercs 365 nHei);
&; — cpok ansa G-curve B rojax, UCMONb3yeMblil Ul ONpesieJe sl CTABKH i-TO
KYIIOHHOTO niepuoja; (hopeapanas Touka);
{r; — 3Hauenme G-KpHBOIi B MPONEHTAX, ONPEIETEHHOE HA ATy (&g -
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e) Paccunrannble QopBapaHble 3HAYEHHS MPOLEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCIIOBUSIMH BBIITyCKa.

J1s 10JITOBBIX HHCTPYMEHTOB, IJIATEKH M0 KOTOPbIM 3aBUCAT OT 3HAYEHMIA

1.1. RUSFAR s mporHo3upoBaHusi OyIyIIMX CTABOK MPUMEHSIOTCSA 3HA4eHHs (OpBapAHONU KPUBOH,
nonydyeHHOH Ha ocHoBe cBormoB Ha RUSFAR (mo mamneiM [TAO MockoBckoit oupxn). [laHHBIE
IIPOTHO3HBIE 3HAYEHUS OOHOBIAIOTCA €XEIHEBHO. [IpM OTCYTCTBMM IOCTyHa K IAaHHBIM IIPOTHO3
CTaBKH OCYIICCTBIISICTCS HA OCHOBaHHUHM METOJOB HMPOTHO3MPOBAHHSA B COOTBETCTBUH C HKCHEPTHBIM
(MOTMBUPOBAHHBIM) CY)KICHUEM YTPaBIAIOLICH KOMIAHUH.

1.2. IIporHo3upoBanue NPOUEHTHBIX CTABOK /UISl WLEHHBIX OyMmMar, MOTOKHM IO

KOTOPbIM 3aBHCAT OT HHBIX IEepPeMEeHHBIX, OCYIIECTBISIETCS B COOTBETCTBHM C IIOJIXOJaMH,
ornucanHeiMu B 1. 1.1.2 — 1.1.4.

2. IIo smumenmy/odnuzayuu npoucxoouno pe3koe usmeHnenue KpeoumHozo Kawecmaeda.

2.1. Ecmu mpom3onuio ynydmieHHe KpEeIUTHOTO KadecTBa B CICACTBHHM  IOKYNKH
SMUTEHTA KOMIIaHHEH ¢ OoiplIed KpeAuTOCHOCOOHOCTHIO (Oosiee BBICOKMM PEHTHHIOM), TO HpHU
OIpeJeNICHUN HEU3BECTHBIX KYIOHOB B IOPSJAKE, ONMCAHHOM B I. 1, B KayecTBE aHaJOTMYHBIX
BBIITYCKOB UCIIOJIB3YFOTCS OOIUraly KOMIaHUHU -IIOKYTIaTeIs.

2.2. Ecim  npomsomuto yxyzmieHne KpeIUTHOTO KadecTBa (CHIDKEHHE peiTuHTra,
KOPIIOPaTUBHBIH KOH(IMKT, 3HAYMMEIC MIPETEH3UHU KOHTPAreHTOB HMJIHM TOCYIapCTBEHHBIX OPraHOB U
T.IL), TO ONPENENISIOTCS AaHAJOTMYHbIE CUTyallUd C JPYTMMH 3MHTEHTaMU B NpouuioM. B kayectse
0a3pl I OHpEneNICHUsT JOXOAHOCTU JUI pacueTa BEIUUYMHBl HEU3BECTHBIX KYIOHOB MCIONb3yeTcs
OTHOCUTENBHBIA POCT CIIp3Ja MOABEPrHYBLIEIOCS CTPECCY AMHUTEHTAa B NPOIUIOM, YMHOXKEHHBIH Ha
KPEAUTHBIA CIP3]I OLIEHHBAEMOI'0 3MUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHI. OTHOCHTENIBHBIN POCT
CIp3Jla pacCuMThIBaeTCs Kak OTHOIIEHHE cpeaHero cmpaga 3a 10 (mecats) aHedl ¢ MoMeHTa
CTPECCOBOTO COOBITHA K CIIPI/y JI0 CTPECCOBOrO COOBITHA. IIpu 3TOM B T€4eHMH yKa3aHHBIX JECATH
JHEH HOKHO OBITh He MeHee 5 (ISITH) JHEH, Ha KOTOpbIe IO pe3yldbTaTaM TOPrOB €CTh LIEHBI,
HCIIONb3yeMble ISl OLICHKM Ha aKTHBHOM pBIHKE. B cilydae ecim Takux JHEH MeHee ISTH, TO IS
pacueTa OTHOCUTEJILHOTO CIIP3/ia UCTIONIb3YIOTCS IEPBbIE TAKUE MATH JHEH.

2.3. Pe3koe W3MEHEHHE KpEIUTHOTO KadecTBA MOXKET IIPH3HABATHCS B CIICTYIONIHNX
cirydasx (BKJIIO4as, HO HC OTPaHHYMBAsCh):

. CHIXEHHE/POCT PEUTHHTA BBIITyCKa/IMUTEHTA,;

. ITpuobpeTeHne >MUTEHTa KOMIaHHEH ¢ 0ojee BBICOKUM/HU3KMM KPEIAUTHBIM
KadecTBOM (0oJiee BEICOKUM/HU3KHM PEHTHHTOM);

o BxIIoueHHE SMUTEHTA B CAHKIIMOHHBIH CITHCOK;

. Cepbe3Hbli KOPIIOPATUBHBINA KOH(IUKT;

. 3HauUTENBHBIE IPETEH3UH KOHTPAreHTOB WM TOCYapCTBEHHBIX OPTraHoOB.

56



MpunoxeHue 3 MNMopsaaoK onpeaeneHusa cnpases/IMBo CTOMMOCTU MHOCTPAHHBIX LLeHHbIX 6ymar

Beibop cnocoba oOLeHKM cnpaBeasMBON CTOMMOCTU LEeHHbIX 6yMar (B TOM 4yucne UeHHbIX 6yMar OAHOro M TOr0 Xe BbIMyCKa) onpeaensieTcs
HanuumeM @QaKTUYEeCKON BO3MOXHOCTU pacnopsXxaTbCA LUeHHbIMM 6yMaramm (ueHHOW 6OyMmaron) B YCAOBUMAX HEAPYXECTBEHHbIX AENCTBUN,
npeanpuHMUMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAapCTB, MeXAYyHAapOoAHbIX OpraHuU3aunin, MHOCTPaHHbIX (MHAHCOBLIX OpraHM3auuin, MeXAyHapon HblX
pPaCYETHO-KIMPUHIOBLIX LEHTpOB «EBpoknup BbaHk», r. bptoccenb, n «Knmpctpum BaHKMHM», r. JllokceMbypr, B TOM 4uCfie CBA3aHHbIX C BBEAEHUEM
OrpaHNYUTENbHbLIX Mep B OTHOLWEeHUN Poccuickon deaepaymmn, poCCUNCKUX IOPUANYECKUX UL U rpaxaaH Poccuiickon denepaumu.

XpaHeHue uepes HP[
MecTo XpaHeHUs, Kak KpUTEpPUiIA OrpaHNYeHnss pacnopsiXXeHuns
LIeHHbIMW 6yMaramm

O6amMraumm MHOCTpaHHOro amurteHta, FOBO3 P®, o6aurauun MHOCTpaHHbIE aKUuuUUN, NHOCTPaHHbIE
MeXXAYyHapoAHbIX KOMMNAaHUM, AOJIrOBble LeHHble 6yMmaru nauv (ETF), mHOCTpaHHbIe
MeXXAYyHapoAHbIX ()MHAHCOBbIX OpraHU3aLunMi U MHOCTPAHHbIX Aeno3uTapHble PacnUCKM, akumm
rocyaapcrs MeXXAYHapoAHbIX KOMMNAaHUM

1 ypoBeHb cnpaBen/inuBoi CTOUMOCTH
BupikeBbie LeHbl NCMOIb3YOTCS TOJIbKO MPU Haanydmm AOCTyrna u BO3IMOXHOCTH COBEPLUATL CAE/IKMN Ha Takux bupxax (cm.
lpunoxeHne 8)
LleHbl MockoBckoM 6upxu (ecnm OHa Npu3HaHa aKTUBHbIM PbIHKOM) 3@ MNOCNEAHUIA TOProBbli AeHb B nopsake ybbiBaHUS
npuopuTeTa:

a) LueHa 3aKpbiTUsi HA MOMEHT OKOH4YaHWsa TOProBowm ceccmn MockoBCKOM 6upxu Ha paty onpeaeneHus CHA npu ycnosumu
NOATBEPXAEHMUS ee KOPPEKTHOCTH;
LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOWM, €Cnin pacKpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06bEM TOProB He paBeH
Hynto ¢ nposepkol (CLOSE)<>0.

2 ypoBeHb cripaBea/iIMBo CTOUMOCTH

1) ueHa, paccumtaHHas HKO AO HP[ no yTBepXAeHHbIM MeToAnKaMm no3xe | Mogenb OLLeHKMU, OCHOBaHHas Ha

01.12.2017, onpegeneHHasas 1 wanm 2 MeTOAOM , 3@ WUCKJ/IIOYEHMEM LEH, | KOPPEKTUPOBKE MCTOPUYECKOM LEHbI

onpefeneHHbIX MO MeToAMKe onpefeneHus cnpaBeanvBoit ctoumoctu | (Moaens CAPM) - TO/bKO AN LEHHbIX

cyb6opaAMHMPOBaAHHbIX obnunrauuni 6ymar, obpawatowmxcs Ha MOCKOBCKOW
bupxe.

2) cpefHAs WHAMKATMBHAsA LUeHa, onpeaeneHHas no Metoauke «Cbonds

Estimation Onshore»
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3) uHAeKCcHas ueHa, onpeaeneHHas no meroamke RUDIP RUS (no mcxogHbiM
OAHHbIM, OTHOCALLMMCS K 1 unm 2 YPOBHI0)

B cnyyae OTCYyTCTBMSA pacyeTHbIX LEeH, pacKpbiBaeMblX YKa3aHHbIMWU Bbllle
NMCTOYHMKAMWN MHGOPpMaUNK, B CBA3U C HETOProBbiM AHEM 6upx, NO MTOram
TOProB Ha KOTOPbIX OMpPeAensTca pacyeTHble UeHbl, AN uenen onpeaeneHns
CnpaBeAnMBOA CTOMMOCTM AKTMBOB WCMNONAb3YeTCs LeHa, pacCuYMTaHHas no
nToram nocnenHero ToOproeoro AHs. Takoh Noaxoa UCNOosb3yeTcs B OTCYTCTBUE
cobbITUIA, KOTOpble MOTAN CYLEeCTBEHHO MNOBAWATb Ha 3HAYEHWEe pacyeTHOW
LEeHbI B HETOProBbIN OEeHb.

Ons  UeHHbIX 6yMar, HOMMHMPOBAHHbIX B pybnsiX U He SBAAKOWMUXCS
eBpoobnuraumamn, NCMosb3yeTcs Tak xe:
4) LeHa, onpeaeneHHas Mo MOAENM OUEHKM AnA  UeHHbIX 6yMar,
HOMWHUPOBAHHbIX B py6/iAX, B COOTBETCTBUU C MpuoxeHnem 2A

3 ypoBeHb cnpaBean/inBo CTOMMOCTH

1) ueHa, paccuntaHHada HKO AO HP[ no MeToankaM yTBep>XXAeHHbIM NO3Xe
01.12.2017, onpegeneHHasa ™MeToAOM 3, 3@ WUCK/OYEHUEM  LEH,
onpefenieHHbIX MO MeToAMKEe OornpeaesieHns CrnpasenMBon CTOMMOCTU
cyb60paMHMPOBaHHbIX 0bnurauumn

2) nHAaekcHasa ueHa, onpegeneHHas no meroamke RUDIP RUS (no ucxoaHbiM
OAHHbIM, OTHOCSLWMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBUSI pacyeTHbIX LEH, PacKpblBaeMblX YyKa3aHHbIMWU Bbille
MCTOYHMKAMU MH@OpMaunM, B CBSAA3N C HETOProBbiIM AHEM 6MpPX, MO UTOram
TOProB Ha KOTOPbIX ONPeAensitoTCS paCyYeTHbIe LEeHbl, ANS LUenen onpeaeneHus
cCnpaBeniMBoON CTOMMOCTM aKTUBOB MWCMOJIb3YETCS LEHa, pacCyMTaHHas no
UTOram nocneaHero TOproBoro AHs. Takon nNoaxoA MCNOSb3yeTCcs B OTCYTCTBME
CO6bITUIA, KOTOpblE MOMIN CYLECTBEHHO MNOBJIMATb Ha 3HAuyeHWe pacyeTHOM
LleHbl B HETOProBbIA feHb.

3) LeHa (cTonmocCTb)
HabngaeMbix/NoATBEPXKAaEMbIX

onpeaeneHHas c NCNONb30BaHMEM
KOTMPOBOK,  MPEeAoCTaBNEeHHbIX  npod.

1) ueHa (cCTOMMOCTb) onpeaeneHHas c
MnCcnoJsib3o0BaHMeEM
Habnogaembix/noaTBEPXKA4AEMbIX
KOTUPOBOK, NnpenocTaB/I€HHbIX npod.
y4yacTHMKaMU pblHKa UeHHbIX 6ymar, Ha
OCHOBaHMU MOTUBUPOBAHHOIO Cy>XAEHUA
YHpaBJ'IFHOLIJ,eﬁ KOMMNaHUn (B TOM 4yucne o
crnocobHocTH peann3oBatb akKTUB TaKuUM
nvuam), B Te4eHue cpoka, YCTaHOB/IEHHOMO
npod. Yy4yaCTHMKOM AN BO3MOXHOMO
COBepLUEeHUs CcAesniku NOo npefocTaBieHHOM

KOTUPOBKE. Mpn >TOoM cBepeHusa o
HabnopaeMbix/NoATBEPXKAAEMbIX
KOTUpOBKax AOOJIKHbI obHOBNATLCH He

pexe, YeM Ha KaXAayl AaTy onpeneneHus
CYHA.

B TOoM cnyyae, ecnm  HanpaBlfieHHas
MHbopMaums 6o cornaweHue,
perynupyipoliee OTHOWEHUS CTOPOH, He
COAEPXUT yKasaHUs Ha CPOK, B Te4yeHue
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Y4aCTHUKaMMN pbiIHKa UEHHbIX 6YMaI', Ha OCHOBaHWM MOTUBUPOBAHHOIO
CyXaeHuna YHpaBnmou.l,eﬁ KOMMNaHnn (B TOM Yyncae o CNOCOB6HOCTH peann3oBaTb
aKTUB TaKuM J'IMLJ,aM), B Te4eHune CpoKa, YyCTaHOBJ/IEHHOIO I'IpO(b. Y4aCTHUKOM
Ana BO3MOXHOIo coBepleHUa caenku no I'Ipe,CI,OCTaBJ'IeHHOﬁ KoTuposke. lpu

KOTOporo npod. Y4aCTHUK roToB
COBEPLNTL CAENKY MO MNpPeaocTaBieHHOoM
KOTUPOBKE, TO TakKas KOTMPOBKA MOXET
ncnonb3oBaThCs AN Lefeit onpeaeneHus

XpaHeHue He yepes HP[

LeHHbIMKM 6ymaramm

MecTo XpaHEeHUs, KaK KpUTEPUA OrPaHNUYEHNS PACNOPSHKEHNS

KOTUpOKRGNUraumMnm MHOCTpaHHOro amuteHta, FOBO3 PO,
oGnurauuu MeXAYHapoAaHbIX KOMnaHMﬁ, aAonroBbie LeHHblIe

. MHOCTpa

4) 6yMPEM(URIKAYHRPDOAHPENIHAHSOBDO CHUBHHHWBAIWMUSMA OlleH LKA,

CooTBeTCTBYOUEro UHOCTRAHBLRA HASHVAAPOEBiepanbLHOro  3akoHa — "06

MHOoCTpaHiih€ TR} HS clipiiadie MHW(ETEY, B

e ERa AN TapAblie PRENMARAY ARAEAPIX
mehrpy HaporishHNRkeM A& HacToALLINX
M o] n L

MHBECTULUMOHHBLIX  doHAax", npuHATLIYPOBEHECEHRRABEASMBON CTOUMQC
HOPMERRINE LikHED i CIT/IEPYERNAA TN KO37 B8 HATMH M6 €DK BORHENHA]

= lpasuA—onrpegeAeHns—CHA——~nnbo
OJ'Ibe) g_B c/yyae _ noatrBe »é&;eHMﬂ

™ COB IaLua b Cﬁ/?ﬂ N Ha TaKu UK
OXH rnops aKTMBOM

npegeneHus CYA , nu6o 0 (Honb) (B CEYJEMIGHeHHBBknenus

HEBBBMBSHARHY O PREHEDIHKTIEIR AKTHRIBIWX WHOGERUUIR @BPKoHPeABEYBOT
cBRARTERIOPRVISIE ACHEAERYSMIIRIEHS OQRBEEHTRVRBAESEAYI0 oueHKyY
akTviBa BEHAGTHRAIYE (Pt BEA i MOMSHT SHIEN - 1o ORSY! GREFIBUHGIT
ﬂ@alil}%}q&%@,ﬁdnﬂalﬁng%%éCPB 4ii MOATBEPXACHNS €€ KOPPEKTHOCTM.

€Ha 3aKpbITUS MPU3HAETCS KOPPEKTHOW, eCNM pacKpbiTbl AaHHble 06 06
paBeH HyJ0

2l H (_m\-wm 00CTOATENECTB
peneneHund 3a nocC N TOPIroBbln
CBMAETENbCTBYOWNX O HEBO3MOXHOCTU

3;5;%‘&%9?%&5&?@%%@‘&% HASF PRI TS

COOTBETCTBUU C CDe,u,epaan bIM

L3RKOHMos M-13Re 1 '¥Rem RISIRYHEV

aeatenbHocTn" ot 29.07.1998 ropa

onpeaeneHna CHA (nnn 3a nocneaHnin TOproBebii AeHb, ecnn pabounii AeHb O
ybbiBaHUA npuopuTeTa:

onpeaeneHnst CHA npu ycnosuu NOATBEPXKAEHUS €€ KOPPEKTHOCTY.

paBeH HyJo M Takas LieHa 3aKpbiTUA He paBHa HYJo

LleHbl OCHOBHOIO pbiHK@ M3 4YKCNla aKTUBHbIX POCCUNCKUX BUpx (3a uckIdeHneM MoCKOBCKOW 6upxu)

a) LUeHa 3aKpbiTUA Ha MOMEHT OKOHYaHWA TOProBOW CECCMM Ha TOProBoOi MolladKe POCCUIACKON BUpXMU Ha AaTy

LleHa 3aKkpbITUS MPU3HAETCS KOPPEKTHOW, €Cnvn pacKpbiTbl AaHHble 06 obbemMe TOProe 3a AeHb M 06beM TOPros He

Ha gaty
6bsaBneH bupxxein HeETOpProsbIM) B nopsigke

2 ypoBeHb cripaBea/iMBo CTOUMOCTH

Mopenb OUEHKM, OCHOBaHHasl Ha KOPPEKTMpPOBKe
ncropnyeckom ueHbol (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6yMar, obpallalowmxcsa Ha poccunckux (3a

59



B cnyyae OTCYTCTBMSI  pacyeTHbIX LEH, pacKpbiBaeMblX
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,
paccunMTaHHas no wuToram nocneaHero TOpProBoro AHA. Takou
NoAXOA WCMNOJIb3YeTCAs B OTCYTCTBME COOBITUIA, KOTOPble MOrIu
CYLleCTBEHHO TMOBAUATb HA 3HayeHue pacyeTHOW LUeHbl B
HETOProBbIl AeHb.

*BbllWeyKa3aHHble LeHbl npuMeHsTCS npwm HaIM4nm
daKTM4YeCKOon BO3MOXHOCTM pacrnops>XaTbCs LEeHHOM 6yMmarom c
YYETOM OpraHM30BaHHOM Leno4YKu (CXeMbl) XpaHEeHUS

UCKIIOYEeHneM MAO MockoBckas
MHOCTPaHHbIX OHA0BbIX BUpx)KaX

6upxa) n

3 ypoBeHb cnpaBea/inBo CTOMMOCTH

B cnydyae OTCyTCTBMS  pacyeTHOM LeHbl, pacKpbiBaeMoWn
YKa3aHHbIM Bbill€ WCTOYHWUKOM WHOpMauMM, B CBA3U C
HETOprosbiM AHEM O6uMpX, NO WUTOraMm TOProB Ha KOTOPbIX
onpefensTCa pacyeTHble LUeHbl, ANa uenen onpeneneHus
CnpaBensiMBo  CTOMMOCTM  aKTUMBOB  MCMNOJIb3YETCS  LeHa,
paccuyMTaHHasa NoO uToraM nocnegHero TOProBoro AHs. Takown
noaxo4 WCNONb3yeTcs B OTCYyTCTBME CO6bITM, KOTOpbie MOMIn
CyLeCTBEHHO MNOBAMSATb Ha 3HadeHMe pacyeTHOW LeHbl B
HETOProBbIN AEHb.

*BbllweyKka3aHHas LeHa NMpUMeHseTcs Npyu Hannummn gakTmyeckomn
BO3MOXHOCTM pacnopsiXaTbCqd LeHHOW 6yMarom C Yy4yeToMm
OpraHM30BaHHOM Lieno4Ykn (CXeMbl) XpaHeHUs

2) ueHa (cTOMMOCTb) oOnpeaeneHHas C  WUCMNOoJIb30BaHMEM
HabnaaeMbIX/NOATBEPXKAAEMbIX KOTUPOBOK, MpPeAoCTaB/EHHbIX
npod. Yy4YaCTHMKaAMWU pblHKa ULEHHbIX 6yMar, Ha OCHOBaHWM
MOTMBUPOBAHHOIO Cy)XAeHUs Ynpasaswowen KomMnaHum (B TOM

1) LeHa (cTtoumocCTb) onpepeneHHasd C
MCMNoJIb30BaHNEM HabnogaeMblx/NoaTBEPXKAAEMbIX
KOTMPOBOK, MpeAoCTaBfieHHbIX MNpod. Yy4YacTHMKaMMU
pbIHKa LLEeHHbIX 6ymar, Ha OCHOBaHWU
MOTMBUPOBAHHOIO CYyXAeHuns YnpasnswoLen
KoMnaHuu (B TOM umucne o cnocobHoOCTM peanusosaTb
aKTuB TaKuM nvuam), B  TeueHue cpoka,
YCTAHOBJIEHHOrO Npod. YYaCTHUKOM A7 BO3MOXHOMO
CoBepLleHns caenkm No NnpeaocTaBieHHON KOTUPOBKe.
Mpw 3TOM cBeaeHus o}
HabnpaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOSKHbI
0bHOBNATLCS He pexe, 4YeM Ha Kaxayw agaTy
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
npefoCTaB/eHHON KOTMPOBKE, TO Takas KOTMPOBKA
MOXET WCNoNb30BaTbCA AN9 Uenen onpeaeneHus
cnpaBeasiMmBon CTOMMOCTU LleHHOW 6yMarnm TosibKO Mo
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yucne O CNocobHOCTM peanu3oBaTb akKTUB TakMM uuam), B
TeyeHMe CpokKa, YCTaHOBAEHHOro npod. Yy4yaCTHUKOM Ans
BO3MOXHOIMO  COBEpLIEeHus  cAenku No  NpeaoCcTaBieHHOM
KOTUPOBKE. Mpwu 3TOM cBefeHus o}
HabnoaaeMblx/NOATBEPXAAEMbIX KOTUpOBKaX OONXKHbI
06HOBNATLCA  @XeMecsaYyHO Ha nocnegHuii  paboumin  AeHb
KaneHaapHoro Mecsua. B ToM cnydae, ecnm HanpaBfieHHas
wHdopmaumsa numbo cornaweHue, perynupyruliee OTHOLUEHUS
CTOPOH, HEe COAEpXMWT YKasaHMs Ha CPOK, B TEYEHMe KOTOpOro
npod. y4aCcTHUK roTOB COBEpLIUTb CAESKY MO NpenoCcTaBfieHHOMN
KOTUPOBKE, TO Takasi KOTUpPOBKa MOXeT MCMoAb30BaThCA AN
uenen onpeneneHuss cnpaBeaMBOA CTOMMOCTM LIeHHOW 6ymaru
TOJIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM.

3) ueHa (CTOMMOCTb) onpenefnieHHass Ha OCHOBaHWM OT4YeTa
OLEeHLMKa, COooTBETCTBYlOWero TpeboBaHMsaM denepanbHOro
3akoHa "O6 MHBECTMUMOHHBbLIX doHAax", MPUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKToB, YKa3aHusa N2 3758-
Y n HacToswwmx Mpasun onpepeneHna CHA , nn6o 0 (Honb) (B
cnlydae noATBEPXAEHUSS HEeBO3MOXHOCTU  pacnopsXaTbCs
aKTMBOM W Hanuuuns ob6CTOATENbCTB, CBUAETENbCTBYIOWNX O
HEBO3MOXHOCTM OCYLLECTBUTb HAZEXHYK OUEHKY akTuBa B
cootBeTcTBMM C  OdepepanbHbiM  3akoHoM N-135 "06
oueHoYHom gestenbHocTM" oT 29.07.1998 roaa)

COCTOAHWMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CToMMOCTb) onpeaefnieHHas Ha OCHOBAHWUU

oTyeTa OLEHLLNKa, COOTBETCTBYIOLLErO
TpeboBaHmnaM depepanbHOro 3aKoHa "O6
WHBECTULUOHHbIX doHpax", MPUHATBIX B

COOTBETCTBMM C HWUM  HOPMATMBHbLIX  aKTOB,
Ykazanma N2 3758-Y wun Hactoawmx [lpasun
onpegenenns CYA , nm6bo 0 (Honb) (B cnydae
NOATBEPXAEHMUS HEBO3MOXHOCTU pacrnopsiXaTbCs

aKTBOM n Hann4yus O6CTOFITeJ'IbCTB,
CBMNAETENIbCTBYOLWNX (0] HEBO3MOXHOCTU
ocywectBnTb HaAeXHYKH OUEHKY aKTuBa B

cooTBeTCcTBMU C PeaepanbHbiM 3akoHOM N-135 "O6
oueHoYyHol gestenbHocTM" oT 29.07.1998 roaa)
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I'IpvmomeHme 4 MeToAaMKa OUEHKH KpeauTHOro pUCKa KOHTpareHTa
1. ILlenn u onpenesieHust

Hacrosimasi METOMKA CITYXKHT I OLUEHKH KPEAWTHOrO PHCKAa KOHTPAareHTa B LENAX NPUMEHEHHS
METOJI0B KOPPEKTHPOBKH CHPABEUTMBOA CTOMMOCTH aKTHBOB Ha KPESIUTHBIA PHUCK.

O1ieHKa KPEIUTHOT'O PUCKA UCTIONB3YETCs ISl pacueTa CIpaBeIMBOil CTOMMOCTH akTUBOB. [Tpu 3ToM B
3aBUCUMOCTH OT CTENECHH BIHMSHUS KPEJUTHOIO pUCKA Ha  CIPABEUIMBYK) CTOUMOCTh  aKTHBBI
KIIacCUPUIMPYIOTCS Ha'

— cranaaptHele (0e3 MPU3HAKOB 00CCIICHEHN),

— oOeclieHeHHbIE 0e3 HACTYIUICHHS e(onTa,

— AKTHBBI, HAXOJSIIHECS B AeoTe.

CrannapTHbIe akTHBa (0€3 IPU3HAKOB 00ECLICHEHUS), @ UMEHHO:

— I[IpaBa TpeOOBaHMS U3 HOTOBOPOB 3aliMa M KPEIUTHBIX AOT0BOPA (B CiIydae eciii 3aiiMomaBIeM
10 JOTOBOpY BBICTymaeT DoHT);

— JneOUTOpCcKasl 3aJ0/DKEHHOCTh (B CIydae OIpEJeNICHUs CIPaBeIUBOM CTOMMOCTU TaKOM
3a10JDKEHHOCTH € MCIIOJIB30BAHUEM METO/Ia IPUBEACHHON CTOMMOCTH OyIyIUX AEHEKHBIX IOTOKOB).

Obecrienennble (6e3 HacTymIeHUs edoiTa), & UMEHHO:
— JleHexxHble cpecTBa Ha CYeTaxX M BO BKJIAJAX;

— JlonroBble HHCTPYMEHTSHI (B Cllyyae OTCYTCTBHUS 1I€H OCHOBHOTO PBIHKA M II€H, PACCYUTAHHBIX
HabmroaeMpIMi  UcTouHUKaMi uHGopMmanmu (B T.4. HKO AO HPJ[ u wuHBIX IUeH
MH(QOPMALIMOHHBIX CUCTEM, HUCIOJIb3yeMbIX B Hacrosmux [IpaBunax ompenenenuss CUA,
HO3BOJIAIOMINX ONPEJEIUTh CIIPaBeUIUBYIO CTOUMOCTS Ha AaTy onpeznenenus CUA);

— IlpaBa TpeOoBaHMA U3 KPEAUTHHIX [OTOBOPOB M JOTOBOPOB 3aiiMa (B ciydae, €CIH
3aiiMOJIaBLIEM I10 JOTOBOpY BhIcTymnaeT PoHn);

— JlebuTopckas 3a7j0JKEHHOCTH (32 UCKIIIOYEHHEM NTPOCPOUYKH B PAMKax OINEPAIMOHHOTO IIMKJIa
JUISL ONIepallMOHHON 1eOUTOPCKON 3a/10JKEHHOCTH).

— AKTUBBI, CTOUMOCTb KOTOPBIX OIpEJEIsAeTCA Ha OCHOBAHUU OTYETa OLEHIHKA.

AKTUBBI, HaxoAsIIuMecs B 1edoITe, a UMCHHO:
— Bce BHIBbI aKTHBOB, HaxosIIUecs B qedoite.

IIJ'I?[ eJyen HaCTOHH.IefI MCTOOUKH, KOHTpAareHTel — HWHAUWBUAYAJIbHBIE HNPEANPUHUMATEIN
NPpUPABHUBAKOTCA K KOHTpareHTam — (1)I/ISI/I‘IGCKI/IM JIMam.

KpeauTHblii pHCK — pPHCK BO3HHKHOBEHHs YOBITKA BCIEICTBHE HEHCIIONHEHUS KOHTPAreHTOM
00513aTEeBCTB MO JOTOBOPY, a TAaKXKE HEOIUIaThl KOHTPArecHTOM OCHOBHOTO [0Jra H/WIH TPOICHTOB,
MIPUYUTAIONIMXCS B yCTAHOBJICHHBIH JI0TOBOPOM CPOK.

KpeauTHblii pedTHHI — MHEHHE HE3aBHCUMOIO pPEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
PpEHTHHTYyeMOro JIuIa UCTIONHATh IPUHATHIE Ha ce0s puHAHCOBBIE 0053aTeNbCTBA (O €ro KpeauTocrnocoOHOCTH,
(UHAHCOBOW HANEKHOCTH, (MHAHCOBOW YCTOWYHMBOCTH), BBIPAXKCHHBIM C HCIIOJIb30BaHUEM PEHTHHIOBOM
KaTerOpuH 0 ONpElIeICHHOW PEHTUHIOBOM IIKaje. B Lensx npuMEeHeHUs HacTOSIIEe METOOUKH UCIIONIb3YOTCS
PEHTHHIH CIIeAYIOUMX PEHTHHTOBBIX AareHTCTB (PEHTHHIOBBIE areHTCTBA yKa3aHbI B IOPS/IKE YMEHBLICHUS
IIPUOPUTETA MIPU ONPEICICHUN KPEUTHOTO PEHTHHIa KOHTPAreHTa) !

— Moody's Investors Service

— Ananutnyeckoe Kpenutnoe Peiitiarosoe ArentcrBo (AKPA)

— PeitruaroBoe arearctBo RAEX («Okcmept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeTOIlBI KOPPEeKTHPOBKH cnpaBezmnBoii CTOUMOCTH AKTHBOB HA er}lﬂTHLlﬁ PUCK KOHTpareHra

Jns neneit HacTosAled METOAMKH, KOPPEKTUPOBKA Ha KPEAUTHBIH PUCK KOHTPAareHTa YYHUTHIBA€TCS B
IIPOrHO3HBIX JEHEKHBIX IOTOKAX (METOJ KOPPEKTUPOBKH NPOrHO3HBIX JEHEXXHBIX IIOTOKOB).

1. OueHka cTaHJAPTHBLIX aKTUBOB (0€3 MPU3HAKOB 00ECIIEHEHNS)
Jlist onepaoHHON 3a0JIKEHHOCTH JUCKOHTUPOBAaHHE MOXKET HE TPOBOJUTHCS.
s mpounx BHUJIOB aKTUBOB 03 NMPU3HAKOB OOCCIICHEHUsI CIIPABEINBAs CTOMMOCThH PaCCUUTHIBACTCS
1o cienyromeit popmysie:

62



i)

B

Flsee = Z m x (1 — PD(Dn) « LGD)

n=1
rnie

PV 3. — cIipaBeTMBast CTOMMOCTB 0GECIIEHEHHOTO aKTHBA (00132 TENbCTBA);

N - Konm4ecTBO NEHEKHBIX NOTOKOB JI0 NaThl MOTALICHUS aKTUBa (0043aTeNbCTBA), HAUWHAS C JIAThl
onpexneneHust CUA;

F, - cymma n-oro seHeskHOro noroka (MpOLEHTHl 1 OCHOBHASI CyMMa);

N - MOPSA/AKOBBII HOMEP JEHEKHOT0 NMOTOKA, HaunHast ¢ AaThl onpexaenenus CUA;

N - xomudectBo aHeit oT aatel onpeaeneHnst CYA 10 aThl N-0ro JEHEKHOro MOTOKa;

In(f) - 6e3pucKoBast CTaBKa AUCKOHTHPOBAHMS B IPOLCHTAX TOAOBBIX. [l POCCUICKUX KOHTPArCHTOB
nucrons3yercs 3HaueHue crtaBku KbJ| MockoBckoii Onpsku Ha JaTy pacdera CIpaBeUIMBOH CTOMMOCTH C yUETOM
CpOKa JI0 TOTaIlEHWs COOTBETCTBYIOIEro miatexa by (https://www.moex.com/s2532), paccuntaHHas c
TOYHOCTBIO JI0 IBYX 3HAKOB I0cje 3amsaTol. [l 3aJ0JKEHHOCTH CO CPOKOM JI0 TIOTalIeHUs, HE MPEBbIIAI0NINM
1 xanenmapueii genb — craBka RUSFAR 13, JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJB3YETCSH OE3pUCKOBas
CTaBKa JIOXOAHOCTH B cOOTBEeTCTBUH ¢ [Ipmioxkenuem 1.

PD(Dn) (Probability of Default, BepositHOCTS medonTa) — BEPOSTHOCTH, C KOTOPOH KOHTPareHT B
teuenue D(n) aHeil MoxeT oka3aThCsl B COCTOSHHUM JeoiiTa, MOPSAOK ONpeJeNieHuss KOTOPOW YCTaHOBIEH B
HACTOSIIIEM PHIIOKEHHH.

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) — JOJIS OT CYyMMBI, NOJABEPKEHHON 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, 3aliMOB BBIIAHHBIX - C JIAThI
HACTYIUICHHS CpPOKa HCIIOJIHEHHs O003aTeNbCTB  KOHTPAareHTOM, [Uii  ONEpallMOHHOW  JeOHTOpPCKOM
33JJOJDKEHHOCTH — CO JHS, CIEAYIIIero 3a JOMYCTHMBIM CPOKOM HApyHICHHS YCJIOBHH HCIHOIHEHHS
00513aTebCTB KOHTPAreHTOM B COOTBETCTBHH ¢ [IpriokeHneM 5), cripaBeinBas CTOMMOCTE PacCUYUTHIBAETCS 10
crenytomei Gopmyse:

vl
B
PU-:].W = ;m* [1 —PD[DH] % LGD:‘

rze

PV 34y — cipaBemuBas cTOMMOCTE OGECIIEHEHHOTO aKTHBA (0013aTENBCTBA);

N - KOJIHMYecTBO NEHEXHBIX MOTOKOB N0 NAThl MOTAIICHHs aKTHBA (00sA3aTEeNbCTBA), HAUMHAS C JAaThl
onpeneneHust CUA;

F, - cymma n-oro nenesxnoro notoka (POLEHTHI M OCHOBHAS CYMMa);

N - OPSIAKOBBII HOMEP JEHEKHOTO MOTOKA, HauMHas ¢ AaThl onpeneneHus 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 YCTaHOBJIEH MHOW CPOK; ISl HENPOCPOYECHHOH 3aJ0JDKEHHOCTH KOHTpPAreHTa ¢ NMpH3HAKaMH 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 NMCKOHTUPOBAHHUS B MPOLEHTAX TONOBbIX. JlIsk POCCHACKUX KOHTPareHToB
ucrionb3yercs 3HaueHne cTaBk KBJ] MockoBckoii OMpkH Ha JaTy pacyera CIIPaBeUIMBOH CTOMMOCTH C Y4E€TOM
CpoKa JI0 TIOTalleHWs COOTBETCTBYIOmIEro miatexka Fn (https://www.moex.com/s2532), paccuntaHHas c
TOYHOCTBIO JI0 IBYX 3HAKOB MOCye 3amsiTod. /s 3aJOJKEHHOCTH CO CPOKOM 0 HOTalIeHus], HE MPEBbIIIAI0IIUM
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 OKa3aThCs B COCTOSHUM Je]oiiTa, MOPSIOK ONpEAEiICHUs] KOTOPOH YCTAHOBJICH 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 wHble cpoku (oTiMuHBIle OT 1 roja) ONEHWBAETCS MO ClIEXyromei
dopmyne:

13 Plerounux panbix:  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 paccunTaHHO! BENMUYHMHBI B IPOIEHTaX OKPYTIIACTCS 10 2-X 3HAKOB IIOCNE 3aMATOH, a
3HaYeHHE, PACCYNTAHHOE B JIOJISIX, OKPYIJIsieTcs: 10 4-X 3HAKOB MOCIIE 3aMsITOM.

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
HCKIIIOYCHHEM CpOKa TMPOCPOYKH Il MPU3HAHUS ONEPAHOHHON 3aJ0JDKCHHOCTH 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 nedonTa s NPOCPOUYCHHOH Ha t JHEH 3aJ0JKEHHOCTH ¢ MOMEHTA
IIPU3HAHUS IPOCPOYCHHON 3a/I0JKEHHOCTH HE OIepallMOHHON,

T — cpok Jutst IpU3HAHUS TaHHOTO TUIIA 33/I0JDKEHH OCTH 1e(OITHOH,

PD — BeposTHOCTH nmedonTa AT HENPOCPOYSHHOH 3aIJ0JDKEHHOCTH, KOTOpas HCIOIb30Balach IS
aKTHBa Ha MOMEHT Iepe]] BOSHHKHOBEHHEM IPOCPOUKH.

Ecium y aktuBa He ObUIO (HE NPUMEHSUIOCH) COOTBETCTBYIOIIEH BEpOATHOCTH JedoiTa, TO OHA
paccuuThIBaeTCS Ha JCHb MEpe]] HapyLICHUEM CPOKa UCIIOTHEHUS 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 odbeMa 0053aTENIbCTB, CPOKA MOTALICHUS 3aJ0JDKEHHOCTH YTIPaBIIIOIas
KOMIIaHHsI PYKOBOJCTBYETCS CIIEIYIOLIHM:

— Ecnu ycnoBust 3aKiII04eHHOTO JOTOBOPA MPEIoNaraloT Ipu3HaHue B coctaBe akTuBoB doHma
3aJI0JDKEHHOCTH KOHTPAareHTa C OINPEIeICHHON NepHOIUIHOCTRIO (HApUMep, OlepallioHHasi apeH/1a), BEIMIHA
KPEOUTHBIX YOBITKOB W CPOK TIOTAIlEHUS PAaCCUUTHIBAIOTCS OTIENBHO MO KaXIOW NPU3HAHHOW CyMMe
3aJJOJDKCHHOCTH KOHTpPareHTa.

— [Ipu oTpakeHHWHU ToOrameHUs IeOUTOPCKON 3aJ0KEHHOCTH TPH TOCTYIUICHUH TUIATEKEH OT
KOHTPAarcHTOB YTpaBIsIOMIAs KOMIIAHHS PYKOBOJCTBYETCS, B INEPBYIO OuYepelb, HA3HAYCHHUEM MOJY4YCHHOTO
mJaTexa, aajnee nonoxeHusmMu ctatbu 319.1. I'paxknanckoro koaekca Poccuiickoit @epepanuuu.

— Ecnu ycnoBust 3aKiIIOYEHHOrO IIOTOBOpa IMPEANoJaraloT eIWHOBPEMEHHOE TNpPU3HAHUE B
coctaBe akTHBOB (DOHIA 3aJ0DKCHHOCTH (HANPHUMEpP, IOTOBOPHI KYIUIM-TIPOAaKHW AKTUBOB) M IIOTAlICHUE
3aJJOJDKCHHOCTH MPOM3BOIUTCS TPAHIIAMHU B COOTBETCTBHHU C rpa)MKOM, TO MOJ OOIIMM 00bEMOM 0053aTEIbCTB
KOHTparcHTa MOHMMAeTCsl BCSI HEMOTAllleHHas CyMMa JIoJira, a CpPOK HCUHCISIeTCs 1Mo Hambosee paHHeil nate
MOTAIICHNS TaKOTO JI0JITa, YCTAHOBICHHOW JOTOBOPOM.

3. Oruenka aktiBoB. Ciyyaii gedosra.
JIst BceX KJIacCOB aKTHBOB, HAXOSIUXCS B COCTOSHUU Je(oIiTa, CpaBeIInBas CTOUMOCTh aKTHBA
OTIpeIeNIACTCS CIEAYIOIINM CIIOCOOOM:

it}
B

rue
PV 34w — cipaBennmBas cTOMMOCT 06ECIIEHEHHOTO aKTHBA (0043aTEIbCTBA);
N - KOJIHYECTBO NEHEXHBIX MOTOKOB JIO JAThl MOTAIIeHHs aKTHBA (00S3aTENbCTBA), HAYMHAS C JATHI
onpeneneHust CHA;
E, - cymma n-oro aenesxHoro notoka (pOLEHTHI M OCHOBHAs CyMMa);
N - NOPSAKOBBIH HOMEP ACHEKHOIO MOTOKA, HAYMHAs ¢ JaThl onpenencHust CHA;

D

N - kommuectBo aHed or matel ompexeneans CUA 10 gaTel n-oro AEHEKHOro motoka. Jlus

HpOCpO‘{CHHOf/i YacCcTH 3aa0JKCHHOCTH B Ka4CCTBC Dn TIPUHAUMACTCS 1 JACHBb, €CJIN MOTHUBUPOBAHHBIM CYXXICHUCM
HE YCTaHOBJICH MHOW CPOK; JUIsl HEMPOCPOUYCHHOW 3aJI0JPKEHHOCTH KOHTpareHTa B COCTOSHHM Jaedoita B AaTy
HACTYIUICHUS! CPOKa MCIIOJIHEHUs 00s3aTeNbCcTB B KauecTBe Dn mpuHuMaercst 1 aeHb, €CIM MOTUBHPOBAHHBIM
CYXICHUEM HE YCTAHOBJICH HHON CPOK.
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Tn(f) - 6e3pucKOBast CTaBKa AMCKOHTHPOBAHMSA B IPOLCHTAaX TOJOBBIX. It pOCCUICKHUX KOHTPArcHTOB
ucrions3yercs 3HaueHHe cTaBku KBJ] MockoBcKkoii Oupyku Ha JaTy pacyeTa CIPaBeIUBOI CTOMMOCTH € yYETOM
CpoKa JO TOTAlleHHs COOTBETCTBYMOINero riatexxa Fp (hitps://www.moex.com/s2532), paccuntaHHas c
TOYHOCTHIO JIO ABYX 3HAKOB ITOCJE 3arsTol. I 3aJ0JDKEHHOCTH CO CPOKOM JIO MOTAaIICHHsI, He NPEeBhIIIAI0IINM
1 kanenmapHsIit nenb — craBka RUSFAR .1 HHOCTpaHHBIX KOHTPAreHTOB UCIIOJIb3YeTCsl OE3pHCKOBas CTaBKa B
cootsetcTBuU ¢ [Ipunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs medoiaTa) — BEpPOSTHOCTB, C KOTOPOH KOHTPAarcHT B
teueHne D(n) mHe# MOXKeET OKazaThCsi B COCTOSHHM Ae(onTa, MOPSJOK ONpeJCiCHUs KOTOPOW YCTaHOBIECH B
HACTOSIILEM TpUIoKeHHH. i akTHBOB B caydae nedosTa 3HadeHWe mokasarens PD mpuHUMaercs paBHBIM
100%.

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — IO OT CyMMBI, TIOABEPKCHHON KPEIUTHOMY
PHCKY, KOTOpasi MOXKET OBITh MOTEPsIHA B citydae ae(oiTa KOHTpareHTa.

B ciyuyae BeIXOma meOUTOPOB/KOHTPAreHTOB/IMUTEHTOB/3aEMIIMKOB M3 COCTOSIHUS Ae(donTa Mepexon
BO3MOXKEH TOJIKO B cOCTOsIHUME oOecueHeHus. CripaBeainBas CTOMMOCTD TaKO# 3aJOJDKEHHOCTH OINPEeIsieTCs B
COOTBETCTBHH C pazueioM «2. Ouenka aktuBoB. Obeciienenue 6e3 nedonray.

IIpu 5TOM 1O KOHTpareHTaMm, B OTHOIIEHHH KOTOPBIX BEIMYMHA KPEIUTHBIX YOBITKOB pacCUMTaHA Ha
OCHOBE COOCTBEHHOH CTaTHCTHKH YTPaBIMIOMEH KOMITAHHH |

- B Cllydae OTCYTCTBHS (DaKTHUECKOW NPOCPOYKH 00s3aTeIbCTB HCMONb3ytoTes «KoahdunneHTs!
KPEIUTHBIX YOBITKOB HPH OTCYTCTBHHM HPH3HAKOB obecleHeHWs N0 (akTHIeCKOH HPOCPOYKHM (AKTHBBI Oe3
MIPU3HAKOB 00ECLIEHEHNUS), PACCUNTAHHBIE HA OCHOBAHUU CTATUCTUYECKHUX JAHHBIX YIIPaBISAIOIIEH KOMIAHUU 3a
2018-2024rr.».

- IIpu HaMW4Yuu (pakTHUECKOW MPOCPOUYKU 00s3aTeIbCTB UCHONB3YIOTCS «KoadpUuneHTh KpeauTHBIX
yOBITKOB TIpu  (hakTH4ecKol mpocpouke (oOecueHeHne Oe3 nedonra), paccunTaHHBIE Ha OCHOBaHUH
CTATHCTUYECKUX JaHHBIX YTpaBistomieil koMmmnanuu 3a 2018-2022rr.».

OO6s3aTenbcTBa KOHTPAreHTOB IO ILIEHHBIM OyMmaraM B HHOCTPAHHOW BajIOTe€ OLIGHMBAIOTCA CIEAYIOMINUM
obpazom:

LGD mno o0s13aTesbCTBAM 10 IIEHHBIM OyMaraM KOHTPareHTOB ONPEAENSeTCsS B COOTBETCTBUM C TPeOOBAHUSIMU
MTOJIITYHKTOB HHMXKE

- OOs3arenbcTBa MO LEHHBIM OymMaraM B HHOCTPAaHHOM BajJioTe€, B TOM YHWCJIE MO BBIUIATE KYIOHOB W
JMBUJICHJOB, B OTHOIICHMM IEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYILIECTBISETCS Ha CueTe HOMHMHAJIBHOTO
Jep KaHus CHeMaIn3upoBaHHOro feno3utapus, otkpsitoro B HKO AO HPJI, u o KOTOpBIM BBIIIaTa HE MOXKET
OBITh MpOM3BElCHa B pyOJIsiX B COOTBETCTBUU C JACHCTBYIOIIMM 3aKOHOAATEIBCTBOM P®, ¢ naThl MpU3HAHUS B
HMMYILECTBE MaeBOr0 WHBECTHLIHMOHHOTO (POHAA MPU3HAIOTCSA HAXOISIMUMHCA B cocTosiHuu aedonrta, LGD mo
9TUM 00s3aTeIbcTBAM NpuHUMaercs paBHbIM 100%.

- OOs3aTenbpCTBA, B TOM YMCIIE N0 BhIIATE KYNOHOB M JMBUJICHIOB, B OTHOLIEHUH LIEHHBIX OyMmar, XpaHeHue
KOTOPBIX OCYLIECTBISIETCS HA CYeTe HOMHUHAJIBHOIO AEP)KaHMS CIEIMAIN3UPOBAHHOTO AEMO3UTAPHS, OTKPBITOIO
B HKO AO HP/I, 1 BbIIuIaTa M0 KOTOPBIM MOXET OBITh NIPOHU3BEIEHA B PyOJIsIX B COOTBETCTBHHU C ACHCTBYIOLIMM
3aKOHOAATeNLCTBOM P®D, ¢ #aThl MpU3HAHUS B MMYILIECTBE MACBOr0 WHBECTHIIMOHHOTO (DOHIA OIICHUBAKOTCS B
o0riem nopsinke, ycranoBieHHoM [ICYA TTHU®, npu 3ToM ¢ natel HacTymieHus aedonta cormacuo [ICHA ITNUD
LGD no stum obs3arensctBaM npuHuMaercs paBHbIM 100%. B ciyuae ecnm mpsiMo WM KOCBEHHO cCTaja
HabJr0/1aeMa MM TOCTYIHA HH(GOPMALUA O TOM, YTO 00s3aTenbcTBa OyAyT MOTralleHbl B ONPEeIeHHbIH CPOK, B
TOM 4uciie B pyONsiX B CyMMe, SKBHBAJICHTHOH CTOMMOCTH O053aTEJIbCTB B WHOCTPAHHOH BaJIOTE, CPOK
HaCTyIUIeHHs. AeonTa MOKeT OBITh M3MEHEH (YBENMYEH WIM yMEHBIIEH B COOTBETCTBHH C IIOJIYYSHHOH
nH(opmManyeil) Ha OCHOBaHHH SKCIIEPTHOTO (MOTHBHPOBAHHOTI'0) CY)KIEHHS Y IPaBIIAIONIEH KOMIaHHUH.
OO0s3aTenbcTBa, B TOM UHCIE MO BBILIATE KYNOHOB M JMBHACHIOB, B OTHOIICHHH IIGHHBIX OyMmar, XpaHeHHE
KOTOPBIX OCYIIECTBISIETCS] HA CUETe HOMHHAIBHOIO JIEPXKAHUS CHEIUAIN3UPOBAHHOTO JICNIO3UTAPHS, OTKPBITOTO
B MHBIX Jeno3utapusix, kpome HKO AO HPJI, ouenuBatorcs B oOmem nopsake, ycranopieHHoM [ICHA TTH®.
C narbl, Korza npsMO WJIM KOCBEHHO CTaljla HaOirojaeMa WM JIOCTyIHa HHQOpMALKs O TOM, YTO 0053aTeIbCTBA
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 (MOTHBHPOBAHHBIM) CYKICHHEM Y IPaBIIAIOMEH KOMITaHHN).

4. Merton yueTa KpPEIUTHBIX PUCKOB, IYTEM OLEHKH CIpPaBEIMBOM CTOMMOCTH IO OTYETY
OIIEHII[MKA 110 COCTOSIHUIO HA JIATy, HE paHee BOSHUKHOBEHMS COOBITHS, BEAYIIEro K 00eCleHeHHIO.

IIpumeHenne or4era OLEHIIMKA MU LEJNEH ONpPEAETCHUs CIPAaBEJIMBOM CTOMMOCTH C YYETOM
o0ecLeHeHHs1 BO3MOXKHO UL BCEX aKTHBOB, @ TaK e IS IPOCPOYEHHOH 1eOUTOPCKOIl 3a/10/KE HHOCTH.

3. Iopsinok onpesesieHNs1 BeTHYHHBI KPeAUTHBIX YOBITKOB
Jis neneit KOPPEKTUPOBKU HAa KPEAWUTHBIM PUCK KOHTpareHTa YIpaBisiomas KOMIAHWUs HCIONb3YeT

crenyomye noaxoapl kK ompeneneHnio PD, LGD u BenW4YMHBI KPEOUTHBIX YOBITKOB (B COOTBETCTBHUH C
MOPSZIKOM, ompesieNieHHbIM B 1. 2 pa3nena |l nactosmumx [Mpapun):
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— Ha ocHoBaHMM NyOGIMYHBIX CTaTHCTHYECKHUX JaHHBIX IO BepoATHocTAM nedonta (PD) u

motepsm B ciydae nedonra (LGD) omuoro u3 peiituHroBeix arentcte Moody’s Investors
Service!¥, Amnanutnueckoe KpenutHoe Peiituarosoe ArentcrBo (AKPA), Peiitunrosoe
areHTcTB0 RAEX («OQkcmepr PAy), Fitch Ratings, S&P Global Ratings, myOnukyembIx Ha
caiiTe COOTBETCTBYIOLIETO PEHTUHIOBOrO areHTCTBA B COCTaBe ekeroxHoro otyera. Ilo
KOHTpareHTaM, KOTOphIM ObLI NPUCBOEH BHYTPEHHHI PEUTHHI YmpaBisouled KOMIaHWH,
WCHONB3YIOTCA ITyOJMYHBIE CTATUCTUYECKHE AaHHblE MO BeposTHocTAM nedonta (PD) u
notepsiM B ciaydae aedonra (LGD) peiituarosoro arearctea Moody’s Investors Service (a
TaKoKe JPYTUX PCHTUHIOBBIX areHTCTB B MOPSJIKE YMCHBIICHHUS IPHOPUTETa AHATHUTUYCCKOE
KpenutHoe PeiitunroBoe ArentctBo (AKPA), Peiitunrosoe arentctBo RAEX («BQkcmept
PAy), Fitch Ratings, S&P Global Ratings);

IIpu s5TOM, HanMyMe y POCCHHCKOrO KOHTPAareHTa pEHTHHra HHOCTPAaHHOIO PEHTHHIOBOrO AareHTCTBAa He

MIPUHAMAETCS B pacdeT W PACCMATPUBAETCs, KaK OTCYTCTBHE pelTHHra. [[ns ompenenenuss PD mcnone3yercs

CIIeIYTOIIUH TTOIXOM:

a) Mcnonp3yercs 3nauenus PD poccuiickoro peititunrosoro arenrctsa AO «3Okcnept PA» uepes conocraBieHue

PEUTHUHIOB POCCUNCKHUX PEUTHUHIOBBIX ar€HTCTB.

IIpu 3TOM, HanMuMe y POCCUICKOIO KOHTPAareHTa pEUTHMHIAa MHOCTPAHHOIO PEUTHHIOBOI'O areéHTCTBA HE
IIPUHUMAETC B pacdeT M pacCMaTpUBAETCs, Kak OTCyrcTBUEe peiltuHra. [ns onpepenenus PD
UCIIOJIb3YETCsl CIEAYIOIUI MOAXO0!

a) Ucmonmesyercs 3Hauenus PD poccuiickoro peiritunrosoro arenrcrBa AO «Oxcmept PA» uepes
COIIOCTABJICHUE PEUTUHIOB POCCUNCKUX PEUTUHIOBBIX areHTCTB.

B cnydae HanmuuMsl y KOHTpareHTa pedTUHIa OQHOIO U3 POCCUMCKUX PENTUHIOBBIX areHTCTB IPUMEHSETCS
3HadeHue PD, ompeneneHHOE POCCHICKMM pPEUTHHrOBBHIM areHTCTBoM AQO «Okcmept PA» (mamee —
ArentctBo) (Tabmuna «YpoBHU (4acToThl) Aedonra MO PEUTHHTOBBIM KaTErOpHUsSM HAI[MOHAIBHOM
poccuiickol PEeUTHHTOBOM IIKadbl ATEHTCTBA UISI BCEX OOBEKTOB PEHTHHTA, KPOME CTPYKTYPHBIX
oOnuranMii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBaHHSA», B COCTaBe OT4eTa 00 HCTOPUYECKHX
JaHHBIX 00 ypOBHAX nAedonTa MO PEHTHHTOBBIM KaTeropusM HPHUMEHSIEMBIX PEHTHHIOBBIX IIKal Ha
01.01.2024. Ucrounwuk: https://raexpert.ru/about/disclosure/default-level-data/ TIpu sTom B citywae HaTHUwst
y KOHTpareHTa HECKOJBbKHX PEHTHHTOB, TPHCBOCHHBIX pa3HBIMH POCCHUHCKHUMH PEHTHHTOBBIMU
areHTCTBaMH, BBHIOWPAETCS HAMMEHBIIWH PEHTHHT W3 aKTyalbHBIX W COOTHOCUTCS C peiitmHroMm AO
«kcriept PA» B cooTBeTcTBUU ¢ TaOnuIlel COOTBETCTBHUS KAl PeUTHUHroB B m. 5 IlpumosxeHus 4.
«MeroaMKa OIIEHKM KPEOUTHOTO pHUCKa KOHTpareHTa». B ciydae HeOOXOIMMOCTH IPOBECTH
comnocrasnenue peituaros OOO "HKP" u OO0 "HPA" ¢ peittunramu AO «3Okcnept PA» ucnons3yercs
Ta0JIMIA COTMOCTABIICHNSI PEUTHHTOBBIX IIKaJ POCCUMCKHUX KPEAUTHBIX PEHTHHTOBBIX areHTCTB, YKa3aHHOMN
B MHpopmarmonnom coobmennn banka Poccum ot 30.12.2021 «MHopmMaiuss o COMOCTaBICHUH
PEUTHHIOBBIX LKA POCCHICKUX KPEIUTHBIX PEHTUHIOBBIX areHTCTBY. [t oroOpanHoro pedituara oT AO
«3Qxkcnept P Ay BeiOupaercs cooTBercTBymomiee 3Hauenue PD no tabnuue 8 mis cpoka 1 rog.

Jnsi KpynHBIX KOHTPareéHTOB B Cly4yae OTCYTCTBUS PEWTHMHIA OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIMXCSI K MPEANIPUATHIM MaJIOTo U cpeiHero OusHeca (BoIpydka 4 Mipj pyo. u Gonee B
ron), MpPUMEHSETCS CpeHsisi BeposTHOCTh aedonta s Speculative Grade ot arentctBa Moody’s Ha
OCHOBAaHHUHU JCHCTBYIOIIErO OTYETa MO SKETOJHOMY HCCICIOBAHHUIO KOPHIOpPATHBHBIX aedontoB (Annual
default study) c¢ mpumeHeHHeM CcOOTBETCTBUS ypoBHeW pelTuHroB, Tabmuuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». BsiGupactcs
3radeHue PD mng cpoka 1 ron. HoBble oT4eTHI IPUMEHSIOTCS IPU YCIOBUHM HAIPaBJICHUS Y TIPaBIIAIOMIEH
KoMnaHuel nuceMa B Crieluanu3upoBaHHbIe IETIO3UTapUH.

Ompenenenue 3HaueHus LGD BO3MOXHO IO aKTyalbHOMY OTUYETy MHOCTPAHHOIO PEHTHHTOBOTO areHTCTBA
Moody’s uepes comocTaBieHHe PEUTHHIOB POCCUHCKUX PEHTHHIOBBIX areHTCTB.

3nauenne LGD ompexpensercss Ha OCHOBaHMM AaKTYaJbHBIX NYOJXHYHBIX IOCTYNHBIX JAaHHBIX U3 OT4YeTa
peiituraroBoro arearctea Moody’s 1o eXeroxqHoMy HCCIeJOBaHHIO KopropaTuBHBIX nedonros (Annual default
study) tabmuma tabmuma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-
2024 nHa ropuszoHTe | roX B COOTBETCTBHU C HPHHAIEKHOCTHIO COIOCTABICHHOTO PEHTHHIa KOHTPAareHTa K
rpynmne peiTHHroB, A1 KOTOPBIX OIpeersieTcs recovery rate .

4 Uerounnk nannpix (Ypapisionas KOMIAHHUS HCIIOJIL3YET JAHHbIE, ONY0IMKOBAHHDIE HA 1aTy onpeaesenus 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, 1998-2024»
rpada 1 — na ropusonte 1 rox.
LGD: Ta6mmua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Tpu 5Tom LGD paccuursiBaercst kak: LGD = 1 — RR (recovery rate).
®dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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B ciyyae Hammuus y KOHTpareHTa peHTMHra OJHOTO M3 POCCHUHMCKHMX PEHTHHIOBBIX AareHTCTB Yepes3
COIOCTaBIICHHE PEHTHHIOB B COOTBETCTBHU ¢ TalbiMueil COOTBETCTBUS MIKal peUTHHIOB B 1. 5 [IpunoxeHus 4.
«MeToaMKa OLEHKHM KPEAUTHOTO pPHCKAa KOHTPAareHTay OIpelelseTcs PEeHTHHT pEHTHHIOBOIO areHTCTBA
Moody’s. Ilpu 3TOM B cCily4ac HAJIMYUSI HECKOJNBKAX DPEUTHHIOB, MPHCBOCHHBIX Pa3HBIMH POCCHHCKUMH
PEHTHHIOBBIMH areHTCTBAMM, BBIOMPAETCS HAUMEHBIINN PEHTHHT M3 aKTyaJbHBIX M COOTHOCHTCS C PEHTHHIOM
arerarctea Moody’s. B ciyuae HeoOXOIMMOCTH MPOBECTH comocTtasienue peiituaros OO0 "HKP" u OO0
"HPA" ¢ peittuarom arearctsa Moody’s, comocrasinenue ocyuectBisieTcs: yepes peiituaru AO «Dkcrept PA»
C HCIOJBb30BAHUEM TaONUIBl COIMOCTABICHUS PEHTHHIOBBIX HIKAJI POCCHHCKHUX KPEIUTHBIX PEHTHHTOBBIX
areHTcTB, ykazanHod B HMH(popmaumonHom coobumennn banka Poccum ot 30.12.2021 «Mudopmauus o
COIOCTABJICHUN PEUTHHIOBBIX LIKaJl POCCUHCKUX KPEAUTHBIX PEUTHHIOBBIX areHTCTB». Hanudue y KoHTpareHra
peiTHHra HMHOCTPAHHOTO PEWTHMHIOBOIO AareHTCTBA HE IPUHUMAETCS B pacdyeT M paccMaTpUBAeTCs, Kak
OTCYTCTBHE PEHTHHTA.

Jlisi KpyMHBIX KOHTPareHTOB B Cllydae OTCYTCTBHUSI PEHTHHra OJHOTO M3 POCCHICKHX PEHTHHTOBBIX

areHTCTB, HE OTHOCSIIMXCS K IMPEANPHATHSIM MaJIOTO M cpemHero OmsHeca (BeIpydka 4 mipn pyo. u

6oiee B rox), MpUMEHSIETCS 3HAYEHHE recovery rates ms Speculative Grade.

— Ha ocHoBanMKM COOCTBEHHBIX Ha6J'IIOZ[aeMI>IX CTaTUCTUYCCKUX HNaHHBIX, IMMOATBEPKIAAaIOLIUX
CTCIICHb 06CCLI6H€HI/ISI (BeJ’II/I'-II/IHLI KpECAUTHBIX y6I)ITKOB), B 3aBUCUMOCTH OT CpOKa
MPOCPOYKH, KPECIAUTHOTO KadeCTBAa KOHTPArc¢HTa MU OXHIAACMBIX K IIOJTYYCHHUIO ICHCKHBIX
IIOTOKOB.

4. Tlopsinok ompeneeHusi BeJIMYUHBI KPeTUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI CTATHC THKHI
Ynpapasiiomeii KOMIaHUU

B cBomx pacuerax Ympapisromas KOMIAHUS HPUIEPKUBACTCS CIEAYIOIMX OOIIEeNpU3HAHHBIX
MIPUHIMIIOB cOopa 1 00pabOTKH CTaTHCTHYECKOH NH(pOpMannu:

— cTaTucTHyeckas HHPOpManus TODKHA OBITh PENpPE3eHTATUBHON IS KJIACCOB KPEIUTHBIX
TpeOoBaHuH (TPYMIIBI OTHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIICHUH KOTOPBIX OyIYT MPUMEHATHCS
Ppe3yNIbTaThl PACUETOB;

— pacuer KO3(p(HUINEHTOB KPEAUTHBIX YOBITKOB BKIIIOYaeT B ceOs BEPOSTHOCTH nedoira
(PD) u ypoBenb noteps 1ipu aedonrte (LGD) u 10mKeH OCHOBBIBATHCS HA TMEPUOJIE HAOIIOJICHHI, KOTOPBII
OXBATBIBAET KaK MHHUMYM OJIMH MOJHBIN MK AETOBOH aKTUBHOCTH;

— ompenenseMble YTPaBIAOMIed KOMITAHUEH 3HAYCHUS BEPOSTHOCTH AedoyTa JTOIDKHBI
COOTBETCTBOBATh (PAKTUYECKOI YacTOTE peaM30BAHHBIX Ie(POITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAYCHUS
YpoBHsSI TOTeph mpu aedonTe, ompenerseMble Ympapistomeld Kommanwel, TOIDKHBI COOTBETCTBOBATH
(haKTHIECKNM 3HAYEHHSIM PEATbHBIX ITOTEPh IPH Ae(OITe KOHTPAreHTOB.

Ha ocHOBe moOMy4eHHBIX pAacueToB, YNPABISAIOMIAs KOMIIAHHS pachpenensier (paHXupyer)
JNeONTOPOB/KOHTPAreHTOB ~ COTJIACHO ~ YPOBHIO  KPEAWTHBIX YOBITKOB M CPOKY IPOCPOYEHHOI
33710JKEHHOCTH.

PyKoBOJCTBYSICh BBINICYKa3aHHBIMH MPHUHIMIIAMH, YTIPABISIOMIAsS KOMIIAHHUS IPOBOIUT cOOp
CTaTHCTHYeCKOH WH(popManny, HeoOXoauMoW [yl pacdera KOd(QQUIMEHTOB KPEOUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3zarelsix BepositHocTH nedointa (PD) n yposus noteps npu aedonre (LGD).

Pacuer k0a(puMeHTOB KpeINTHBIX YOBITKOB (0OECIIEHEHHS) OCHOBBIBACTCSI HA CTAaTUCTHYECKUX
JaHHBIX, MOATBEP)KAAIOLINX CTENeHb OOECIICHEHMs, B 3aBHCHMOCTH OT CPOKa MPOCPOYKH, KPEAUTHOTO
Ka4yecTBa KOHTPAreHTOB U OXHIAEMBIX CPOKOB TIOJIydEHUs JCHEKHBIX IOTOKOB, HCIOJIb3ys MaTPUYHBINA
METOJ IPYNIIMPOBKH KOHTPAreHTOB II0 CPOKaM 3aJ0JDKEHHOCTH U IPYIIaM KOHTPAareHTOB, pa3paboTaHHbIH
VYhpasmsiomeid KoMnaHueil Ha OCHOBAaHMM HMEIONINXCS y Hee CTaTUCTHYeCKMX JaHHBIX. OOmas
COBOKYITHOCTh KOHTParcHTOB pa3JelieHa Ha TpPYIIbl KOHTPAreHTOB II0 CXOXKHM XapaKTepHCTHKaM
KPEIUTHOTO pUCKa:

— KOHTpareHT o0pa3zoBaH Oojee 3-X JieT Ha3ax M ycTaBHbIH Kamutan Oonee 100 ThIC. pyo.
(omHOBpEMEHHOE BHITIONHEHHE YCIIOBHI);

— KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3aj W/WIM ycTaBHbIH kamutan menee 100 Thic.
pyo.;

— ¢usnueckue nuna u UIL

HUcropuueckne k03()UIMEHTH KPEAUTHBIX YOBITKOB (0OECIIEHEHUs) PacCUUTHIBAIOTCS MyTEM
JIETICHUS] CyMMBI KPEUTHBIX YOBITKOB, IO Ka)KIOW TPYIIEe KOHTPareHTOB JOCTHTIIYIO COOTBETCTBYIOIIEH
TPYMITBI POCPOUYKH, HAa OOIIYI0 CyMMY 33J0JDKEHHOCTH IO BceM KoHTpareHTaM. [Ipu 3Tom Ympasmnstomast
KOMIMaHU UCIIOIb3YeT METO/] KyMYJISITHBHOTO TIOCTPOEHHSI TPUMEHNTEIBHO K KaXKIOH IPyIIe MPOCPOUKH:

¥ (xpegmTHEle YORITKH M0 { FPYINE KOHTPareHTOE MpH CPOKe Mpocpo<kH oT 1 go n gHeit)

¥.(ofpeM mpocpoeHHON 33T0IAEHHOCTH 0 BCEM KOHTPAreHTaM )
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Ko>()(pUIMenTs KpeAUTHBIX YOBITKOB IIPU OTCYTCTBHHM IIPU3HAKOB 0OECLIEHEHHS 10 (DaKTHYECKOM
HpOCPOYKH (aKTUBBI 6€3 NPU3HAKOB 00ECIIEHEHH s ), PACCINTAHHbIE Ha OCHOBAHUM CTATUCTHYECKMX JaHHBIX
Vpasnsromei komnaauy 3a 2018-2024rr.5:

I'pynmna 1eOUTOpOB/ KOHTPArEHTOB Kpeaurasie yositku (PD*LGD)
Jeburop/koHTpareHT o0pa3oBaH Gojiee 3-X JIeT Ha3a/l U yCTABHbIH

23,62%
xanuTai 6oxee wian pased 100 ThiCc. pyO. (OXHOBPEMEHHOE BBIIIOIHECHUE
YCIIOBHIA)
JleOuTOp/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ U/WiIK yCTaBHBIN 24,82%
kamutan meHee 100 ThIC. pyo.

0,

®usnueckue nuna u WIT 24,67%

Ko dumnmeHTs KpeTUTHBIX YOBITKOB TIPH (haKTHUECKOU Mpocpouke (obeciieHeHne 0e3 pedoinra),
paccuMTaHHbIe HA OCHOBAaHUM CTATUCTUYECKUX JAHHBIX Y IPaBISIONIEH KOMIIAHUHY 3a 2018-2024rr.5:

%
ey 0D [t | Ko s
PH Ipocp . puep (PD*LGD) mpu cpoke
3a70/DKeHHOCTH OT 1 10 30 nHeit MIPOCPOYEHHON .
I'pynma KOHTpareHToB IPOCPOYCHHOI
3a/I0JDKCHHOCTH
. 3aJI0JDKEHHOCTH OT 61 110 90
ot 31 no 60 nHeit .
TTHEH
Konrparent obpasoBan 6oiee
3-X JIeT Ha3aq U yCTaBHBII 23.62% 26,26% 26.64%
kanutai 6onee uwian pasen 100
TEIC. py0. (OXHOBPEMEHHOE
BBINIOJIHCHUE YCIIOBHH)
KonrpareHt obpa3oBan Meree 24.82% 27.18% 27.80%
3-X JIeT Ha3aJ U/WiIK yCTaBHBIH
kanutan MeHee 100 Thic. pyo0.
24,67% 30,23% 31,49%
Duznueckue muna u U

KoahduimenTsl KpeauTHBIX YOBITKOB U ciydass neojra, paccuMTaHHble HA OCHOBaHHH
CTATUCTUYECKUX JaHHBIX Yrpasisitoniei kommanuu 3a 2018-2024 rr.:

KpenurHbie yObITKH KpenurtHble yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenurtnsie yosrTku (LGD) mpu cpoke
I'pynma KOHTpareHToB MIPOCPOUCHHOH IIPOCPOUCHHON IIPOCPOYCHHON 3aJI0JDKCHHOCTH CBBIIIIE
3aJI0JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181 365 nuen
10 180 nueit 70 365 nneii
KonrpareHT obpa3oBan Goinee 3-
X JIET Ha3aJl ¥ YCTaBHbIN KalnTal 27.19% 27.63% 27.71%
Gosiee nnu paBeH100 ThIC. pyo.
(OTHOBPEMEHHOE BBINOJIHEHHE
YCIIOBHIA)
KoHTpareHnT oOpa3zoBaH MeHee 3- 29.77% 30.20% 33.33%
X JIET Ha3a/l M/UIM yCTaBHBIN
kanutan meHee 100 Thic. pyo.
32,23% 33,96% 38,96%
Dusnueckne auna u U

OCHOBBIBasICh Ha MMEIOIINXCS CTAaTUCTUYECKUX JaHHBIX, YTIPABISIONIas KOMITAaHHUS YCTaHOBHIIA,
YTO B CJIydae, €ClIM 3aJI0JDKCHHOCTh HE BO3BpAllleHa B CPOK TPH KaIEHIApHBIX I'0/1a, TO BEPOSTHEE BCETO
Takas 3aJ0JDKEHHOCTb He OyleT BO3BpallleHa U B Oosee IMO3AHHN CPOK U BEpOATHOCTb €€ BO3Bpara 0e3
JIOTIOJTHUTENBHBIX BJIO)KEHHH IO B3BICKAHWIO - MHUHHMalbHa. /Iyl Takol 3a0JKEHHOCTH KpEeIUTHBIC
yobrTkH (PD*LGD) ycranaBnuBatotes B pasmepe 100% uist Bcex rpymn KOHTPareHTOB.

KoadduipenTsl KpeanTHBIX YOBITKOB MOJUISKAT IEPEeCMOTPY YTPaBISIOMEH KOMITaHHUEH
©XKEr0JIHO, He M03/[Hee TPeX MECALEB 10 UCTCUEHHH KaJleHAapHOTro roja.

5. Tlopsinok ompeneneHusi peiiTHHTa KOHTPareHTa

15 Eenm CTOPOHOH IO JOrOBOPY SIBISIIOTCS JABAa U Oojiee KOHTPAreHTOB, MOMAJAOIIHe B pa3HbIe IPYIIIbl AeOUTOPOB/KOHT PareHTOB,
MPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents PD u LGD.
16 Ecnu cTopoHO# 110 I0TOBOpY SIBISIOTCS 1Ba M GOJee KOHTPAreHTOB, MOMAJAIONINE B Pa3Hble TPYIIbl Je6UTOPOB/KOHTPATEHTOB,
NPUMEHEHUIO MojsIexaT Haubosee Bbicokue ko3pduiuentst PD u LGD.
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Hacrosmuii HOpAJOK CIYXKHUT [JIsl OLEHKH KPEIUTHOIO pHCKAa KOHTPAreHTa, IO KOTOPBIM
Vnpapisiomnas KOMIAHUS ONpeenuia pedTUHT. B kauecTBe peHTHHra KOHTPAareHTa UCIOIb3yeTCs:

— aKTyallbHble Ha JaTy OLEHKM pPEUTHHIM IIPUCBOEHHBIE KOHTPAareHTy KpeAUTHBIMU
PEUTHHIOBBIMU areHTCTBaMU. EcCIM KOHTpareHT HMeeT PEUTHUHIM pasHbIX YPOBHEH OT
HECKOJIBKUX DPEHTHUHIOBBIX areHTCTB, TO JUI1 ILejed OLEHKM B KayecTBe peHTHHIa
KOHTpareHTa MPUHUMAETCS HaUMEHbUIMH M3 INPHCBOECHHBIX PEHTUHIOB COOTBETCTBYIOMIMMHU
PEHTHHIOBBIMU areHTCTBAMH C IPMMEHEHHEM COOTBETCTBUS ypOBHEH peiTuHros no Tabmuue

COOTBETCTBUS LKA PEUTUHIOB!

— eCIM Yy KOHTpareHTa OTCYTCTBYET PEHTHUHI YKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha JaTy

BuyTtpennss
. Moody's S&P Fitch peliTHHrOBast
PCP;";P;’I;I;-[OaBaﬂ AKPA C-)K;I:pT mogens YK
MesKayHapoxHast HIKAJIQ
Baal BBB+ BBB+ BBB+
Pef;;‘:;;"ja” AAA(RU) FUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), “:L'?:A* ' Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpynma |l ATRU) v
+ ) FTUAA-,
A(RU) TUA+ Ba2 BB BB BB
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB- BB-
ggg_‘&% ruBBB Bl B+ B+ B+
Pelitunrosas ruBBB-,
—T BB+RU) ruBB+ B2 B B B
BB('(QF:JL)J*) BB- | BB B3 B- B- B-
CCC+
Peiftunrosas CCC, CC, CCC
rpymma IV CCC,CcC,C ¢ Caa, Ca, C CCC,C CCC,C cce.
CC

OLIEHKH, TO OLIEHKa pEeHTHHra KOHTpareHTa MPOU3BOAMUTCS Ha OCHOBE BHYTpPEHHEU
peHTUHTrOBON Mozaenu Ympamisiolied KoMnaHuM. BHyTpeHHHIT peWTHHr HpHCBaWBaeTCs IO
MEXyHApOHOM IIKaje COrJIaCHO TAOJIUIIE COOTBETCTBUS IIKAl PEHTHHrOB (IIPUBEACHHOMN
BhIIIE). BHYTpeHHHI pEeHTHHT epecMaTpUBaeTCs/IOATBEPXKAACTCS He peke | pasa B rof, WiIu
B Cllydyae HOSBICHUS MH(GOpPMAIMU O 3HAYUTEIBHOM YXYAIICHUU (PUHAHCOBOI'O IOJIOKEHHS
KoHTpareHTa. CBeneHHMs O BHYTPEHHEM PEMTHHIE, NPHCBOCHHOM KaKAOMY KOHTpPAreHTY-
3a€MILUKY, MNpelocTaBisAloTcs B CHelManu3upOBaHHBIA JEMO3UTapHA HE IO31HEE MNaThl
Havyala TNpUMeHEeHUs Hactosmmx [IpaBmi, a Takke exeromHo He mosnHee 31 pmexadps
Kaxxporo roza. B cmywae mepecMoTpa BHYTPEHHETO pPEWTHHIA, CBEIEHHA O HEM
npenocTasigoTed B Crennaln3upoBaHHBIN Jiemo3uTapuil He mo3znHee 1 pabouero gus. Ilo
HOBBIM KOHTPareHTaM-3a€MILIUKAaM CBEJEHHA O BHYTPEHHEM pEHUTHHIE HpPEIOCTaBIIAIOTCS
Crenuanu3upoBaHHOMY JEIO3UTapUI0 He Ho3aHee | pabodero OHSA ¢ JaThl NPU3HAHUS B
COCTaBe aKTUBOB 3aiiMa M MHOTO aHAJOTMYHOTO HHCTPYMEHTA.

IIpu mepBoHaYaNbHOM NMPU3HAHHUHM 3aiiMa, aHaIM3 (GUHAHCOBOW OTYETHOCTH 3aE€MIIMKA M NPHCBOCHHE
BHYTPEHHETr'0 pPeHTHHIa MPOBOJUTCSA Ha OCHOBAHMHM IOCJIEAHEH NOCTYIHON Ha MOMEHT aHaln3a OyXraiarepcKoiu
OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B PaMKaX €XKErOJHOT0 NEePecMOTPa/MOATBEPXKJICHUS BHYTPEHHETO
pelTHHra IPOU3BOAUTCS HA OCHOBAHHHU TOJOBOM OyXraaTepcKoi OTYETHOCTH KOHTPAreHTa;

B cnyuae mnosBieHus MHQOpMALUM O 3HAYMTEIBHOM YXYJIICHUM (PUHAHCOBOTO ITOJOXKCHUS
KOHTpareHTa aHajiu3 (UHAHCOBOW OTYETHOCTH M NEPECMOTP/NMOATBEP)KJICHHUE BHYTPEHHETO peHTHHra
MIPOM3BOANTLCS HAa OCHOBAaHMM IIOCJIEAHEH IOCTYMHONH Ha MOMEHT aHanu3a OyXrajaTepCcKoH OTYETHOCTH
KOHTpareHra.

IIpu ompeneneHun pelTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEHl pelTHHroBoil Mmoxenu
VYnpasnstomeit KoOMIaHUU, IPUMEHSIOTCS CIIEAY IOIHE [TPpaBuiIa:

— JUIA JIETIO3UTOB U CPEICTB, PA3MEIIECHHBIX Ha OAHKOBCKHX CUeTaxX B KPEAUTHOH OpraHU3aLliH,
HCIOJIB3YETCS/ONpeaesieTcs PEUTHHT COOTBETCTBYIOIIEH KPEUTHON OpraHu3aliiy;

— U1 3aiiIMOB U aHAJOTUYHBIX UHCTPYMEHTOB, UCHOJIb3YETCS/ONPEASIIeTCS PEHTHHT 3aeMIINKa
U COOTBETCTBYIOLIETO HOPYYUTENS, NPU YCJIOBMM HAJM4YHMA IO JOTOBOPY NPEIOCTABICHUS
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3afiMa TMOpy4uTeNIbCTBa. [IpH 3TOM OIleHKa KPEIUTHOTO PUCKa 3aeMIIMKOB U IOPYYHTENeH
MIPOM3BOJMUTCS COBOKYITHO B OTHOLICHHH Ka)KIOTO JIOTOBOpa 3aliMa MM aHaJOIMYHOTO
aKTHBAa, BBUJIy TOTO, YTO NPH HEUCIIOJHEHUH WM HEHAJIC)KAIEM HCIIOJHEHUH JODKHUKOM
00€CIIeYeHHOT0 TTOPYIUTEILCTBOM 0053aTeNIbCTBA MOPYYHTENb U JOJDKHHK OTBEYAIOT Iepen
kpeguropoM comuaapHo (B cuiy ct. 363 'K P® u ycrmoBwmii 3aKiIr0ueHHBIX JOTOBOPOB 3aiima).
ITopyuuTens OTBeYaeT Mepe] KPeIUTOPOM B TOM jKe 00beMe, Kak W JOJDKHHK, BKITIOYas
yIJIaTy TPOIIEHTOB, BO3MEIEHHE CYACOHBIX H3IEPKEK IO B3BICKAHMUIO NOJTra M JAPYTHX
yOBITKOB KpPEAWTOPA, BBI3BAHHBIX HEHCIIOJHCHHEM WJIM HEHAJJICIKAIIUM HCHOJIHCHHEM
00s13aTeNbCTBA 1OIKHUKOM.

TakuMm 00pa3oM, B ciydae, €ciM B OTHOIICHMH 3aeMIIMKa, MOPYYHTENs YIpaBisiomieit
KOMIIAHUEH MPHCBOCHBI BHYTPEHHUE PEHTHHIH PAa3HOTO YPOBHS, TO B LIEJSIX KOPPEKTUPOBKHU
CIpaBeIMBON CTOMMOCTH aKTUBOB Ha KPEAWTHBIA PHUCK KOHTpPAreHTa CIEIyeT MPUMEHSThH
HAUMEHBIIUH U3 MPUCBOCHHBIX.

[TopyunTenbcTBa NPUHMMAIOTCS B pPacdyeT B OTCYTCTBHH TNPOCPOUYCHHBIX 00S3aTEIbCTB
KOHTpAareHTa.

IMopyunTenbcTBa PU3HYESCKUX JIUL] HE TPUHUMAIOTCS B pacyer.

5.1. MeToa0/10rusi NIPMCBOCHHs BHYTPEHHEr 0 Peli THHIa 32eMIIIUKOB

PeiitmHTOBasT MOZIET HEOOXOAMMA JUIS OIpEEeTeHHs KPEAUTOCIIOCOOHOCTH 3a€MIIUKOB M TIPUCBOCHUS
BHYTPEHHEIO PEHTHHIA, C LIEJIbI0 KOPPEKTUPOBKHU CIPaBEAIUMBON CTOMMOCTH aKTMBOB HAa KPEOWTHBIA PHUCK
3aeMIIuKa (coraacHo MyHKTy 13 Hactosmmx [Ipasun).

BxonHBIMU JaHHBIMH PEHTHHIOBOM MOJENM SBISIOTCS ONpPEIETICHHBIE XapaKTEPUCTUKU KOMIAHUU
(punaHCOBBIE 1 HE(DUHAHCOBBIE), B3BELICHHBIE UCXOAA U3 MX BaKHOCTH. PelTHHrOBas MoJeab KOPIOPATHBHBIX
KOMIIAHUH TaKKe Y4YMTHIBAE€T BIIMSHUE CTPAHOBOTO M OTPACIEBOro pHCKOB. KOppeKTHpOBKa Ha ypOBEHb
CTPAHOBBIX PHCKOB IPOU3BOJUTCSA HA OCHOBE PEHTHHIOB KPEAUTHOIO KIMMATa CTPaHbl U CTENEHU 3aBUCHMOCTH
OusHeca pEHTHHIYyeMOIl KOMIIaHUHM OT CTPAHOBBIX PHCKOB. OTpacieBas cnenu(uKa KOPHOPATUBHOH KOMIIAHUU
YUUTBIBAE€TCSI B PEHTHHTOBOM MOJENM KaK B BHJE OTAEIbHOIO IOKa3aTellsi, TaK U Ha OCHOBE JKCIIEPTHOTO
aHallM3a C Y4eTOM 3HAaUYUMOCTHM TeX MM MHBIX CTaTell OTYETHOCTU XapaKTEPHBIX AJS Pa3IMYHBIX OTpacieil.
Taxoke MpoBOAUTCS OLUEHKA cenH(UUECKUX IS OTpaciy MoKa3aTenell NeaTeIbHOCTH KOMIaHHH.

Oo6mmast Tabnuna GpakTOpoOB M BECOB IPENICTABICHA HIKE:
Bec noarpynmnel B Bec nokazarens B
Moarpynmna ¢pakTopos APy [Toxazarenn
UTOTOBOM Oasuie WUTOTOBOM Oajie
CrpanoBsle daktopsl (25%)
Crpana u OCHOBHbIE PBIHKH 50
JICSITEIbHOCTH
OneHka cpepl 25% XapakTepuCTHKAa YKOHOMUKH CTPaHBI 10%
PerynsropHas cpena 5%
PelTHHT cTpaHbI 5%
Busnec-daxropst (30%)
CTpyKTypa BIIaJCHUS 5%
Onenka cOOCTBEHHHUKOB 10% TPYKTYp o
BeposTHOCTh MO IEPIKKU 5%
PEIHOYHBIE TO3UIIUH 4%
OTpacineBoii pruck 8%
Onenka  Om3Heca U 20% 3aBUCUMOCTh oT 1%
KOHKYPEHTHOU CpeJIbl MOCTABIIMKOB/TIOTPEOHTEINIEH
[{eHOBBIC/BAIIOTHBIC PHCKH 2%
KpeauTHas uctopus 2%
Odunancossie haktopsr (45%)
KauectBo oTueTHOCTH M
6,8% KayecTBO OTYETHOCTH U ay/UTa 6,8%
ayauTta
BenuunHa BeIpyUYKH 1,1%
Junamuka OCHOBHBIX 4.4% BenmunHa COBOKYNHBIX aKTHBOB 1,1%
MoKa3aTeien ' JuHaMmuKka akTHBOB 1,1%
JlnHamuKa BBIPYYKH 1,1%
JlonroBast Harpy3ka 10,1%
0 [TokpbITHE MPOIEHTHBIX TUIATEKEH 3,4%
Jonrosas Harpy3ka 20,2% o
CrpykTtypa nonra 3,4%
HeszaBrcumocTb 3,4%
JlocTyn K ppIHKaM Kamurajia 2,0%
KoahdhunmeHT Tekymiei IMKBIIHOCTH 2,7%
JIuxkBUIHOCTE 6,8% hprrm, yi A - ’
Kosdpdunment MI'HOBEHHOU 20%
JUKBUIHOCTH !
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OKkcrepTHas OICHKAa JUHAMHKH U 0.7%
MEPCIIEKTHB MTPUOBUTLHOCTH '
CBOOOIHEIN JEHEXHBIA ITIOTOK 1,4%
IIpuOBUILHOCTD 6,8% PeHTabenbHOCTh AKTUBOB 0,7%
PenTabenpHOCTH KamuTana 1,4%
Mapka 9ucTol NpUOBLIH 1,4%
Mapxka EBITDA 1,4%

Kaxnplii M3 KOMIIOHEHTOB pPEHTHHrOBOM Mojenu (TiepeucHb CM. B TaONMIE) MPEACTaBISET COOOM
OTIEIBHO B3TOE HANpaBICHHUE MCCIIEJOBAHUSA OJHOTO MIIM HECKOJBKHX aCHEKTOB JESATEIbHOCTH KOMIIAHUHU U
OLICHMBAETCS MO ompeneneHHoi mkane, oT 0 go 120 6anos. OueHka (HaKTOPOB NMPOM3BOAUTCS HOCPEICTBOM
MeToa (PUHAHCOBBIX KO3 HUINEHTOB M METO/1a SKCIIEPTHOT'O aHAIU3A.

PeliTuHroBast MosiesIb UMEET MOJTYJIOrapru(pMUIECKYIO Crien(HKALNIO, TO €CTh 3aBUCUMOCTh HTOTOBOT'O
Oasa oT Jorapu(MoB KOJIMYECTBEHHBIX IEPEMEHHBIX U OT (UKTUBHBIX IIEPEMEHHBIX (KaueCTBEHHbIE (aKTOPBI).

HToroBslit 0ana peHTHHrOBOM MOJICITH PACCUNTHIBACTCS KAK CyMMa MOJYYCHHbBIX 1Mo GakTopam 0ajios,
B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOrO B Tabuune (pakTopoB U BECOB:

TOTAL SCORE = & Xi # Ki, rue

Ki — 3Hauenne i-ro kpurepus;
Xi — COOTBETCTBYIOLINH TaHHOMY KPHUTEPHIO BeC.
HeoOxoqumpiMu  HCTOYHHKaMH HMHGOpPMALMU Uil aHaiu3a (UHAHCOBOTO COCTOSHHUS KOMITAHUU
SIBJIAIOTCS
— OTYETHOCTh, COCTABIEHHAs B COOTBETCTBUH C MEXIYHApOAHBIMH CTaHIapTaMH (DUHAHCOBO
oruetHocTH (IFRS) u/mnu obmenpuHsaTeiME cTanAapTaMu Oyxrantepckoro yueta CIIA (US GAAP) 3a
TPU OTYETHBIX MEpHOAAa C YYeToM MpuMedaHuil. B cmywae orcyrcTBus, Oepercs OTYETHOCTS,
COCTaBJICHHAsh 0O HalMOHANbHBIM craHgaptaMm (w1t Poccum — PCBY), wmm  ynpasieHuyeckas
OTYETHOCTB;
— MarepHaibl CPeJCTB MacCOBOH HHPOPMALUH;
— ©)KEKBapTaJIbHBIM OTYET IMUTEHTA LIEHHBIX OyMar, HH()OPMAIIMOHHBI MEMOpPaH Iy M;
— MaTepualibl peUTHHTOBBIX ar€HTCTB;
— TpoYMe UCTOYHHMKU KadyeCTBEHHOW MH(OPMAIMU O KOMITAHUH.
ITpadusle n 6onycHsle Gautbl. [Ipu BbIIBIEHHH (AKTOPOB, KOTOPbIE HE OBUIM YYTEHBI B MOJEIH, HO
MOTYT CYIIECTBCHHBIM 00pa30oM IOBIMATh Ha IUIATEKECIOCOOHOCTh M YCTOWYMBOCTH KOMIIAHUH, JAaHHBIC
(baxTopsl B 003aTEILHOM HOPSAKE OAPOOHO OMUCHIBAIOTCS, W B 3aBUCHMOCTH OT Ba’KHOCTH BJIMSIHUS (pakTOpa,
9TOMy (haKTOpy MpUCBauBaeTcs MTpadHOW MWiIn OOHYCHBIM 0ani, KOTOPBIH CyMMHPYETCS C UTOTOBBIM OalioM
PEHUTUHTOBOM MOZEIH.
Hcxonsa n3 xoiauyectBa HaOpaHHbIX uToroBbix 0amioB (TOTAL SCORE), kommnaHuu mprcBauBaeTcs
BHYTPEHHHH PEUTHHT (COIIACHO MEXIyHAapOIHOMU IIKajie pEHTHHIOB) B COOTBETCTBUH CO ClIeTyIOIIeH TaOmuIei:

HToroBslit 6amn BuyTpennuit
pEHTUHT
or 1o (MexayHapoaHas
IKasa)

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-
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54 52 CCC+
51 49 CCC

48 46 CCcC-
45 0 CC

IToporoBele 3HaYeHHMs MOKa3aTeled NESITENLHOCTH OLCHHBAGMOIO KOHTpAreHTa/3aeMINuKa/nebuTopa
JUISL 1IeJICH MPU3HAHUS aKTHBA 00CCLICHCHHBIM

1. OTprnaTenbHbIA KanmuTan (OTpULIATeIbHbIE YNCTHIE AaKTUBBI);
2. YOBITKH 110 UTOTaM 3aBEPLUICHHOTO (PHHAHCOBOTO I'0/Ia;
3. CHmwxeHue BbIpydkH Ha 50%.

5.2. MeToaoJ0rusi IPHCBOEHNUsI BHYTPeHHEI0 pefiTHHIa KPe I THBIX 0PraHu3anuii

PeitTunroBast Moziesb HeOOXOqUMa AJIsl OIPEACICHUSI KPEAUTOCIIOCOOHOCTH KPESAUTHBIX OpraHU3aIHid,
IIPUCBOEHHS BHYTPEHHETO PEHTHHra M MOCJIEIYIOIIEr0 pacueTa KpPeIUTHOI'O PUCKA, C LENbI0 KOPPEKTHPOBKHU
CIIpaBeIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIA PUCK KPEJUTHON OpraHU3allUH.

BXOAHBIMH JaHHBIMH PEHTHHIOBOH MOJENH SIBJIAIOTCS OIpPE/EICHHBIC XapaKTePUCTUKU KPEIUTHON
opranm3anuy ((pUHAHCOBBIE M He(QUHAHCOBBIE), B3BEIICHHBIE MCXOI W3 MX BaXXHOCTH. PelTHHTOBas MoIenb
TaK)XK€ YYUTHIBAET BIUSHHUE CTPAHOBOTrO pucka. KoppekTHpoBKa Ha ypOBEHb CTPAHOBBIX PHCKOB MPOM3BOIUTCS
Ha OCHOBE PEHTHUHIOB KPEIUTHOrO KJIMMAaTa CTPaHbl M CTETIEHH 3aBUCUMOCTH OM3HECA PEHTHHTYEMOM KpeauTHOM
OpraHu3alMy OT CTPAHOBBIX PUCKOB.

O6mras Tabnuia GakTOpOB M BECOB NPECTABICHA HIKE:
Bec noarpynmnst B Bec nokazarens B
[oarpynma ¢axTopos TPy [TokazaTenu
UTOrOBOM OaJuie UTOrOBOM OaJuie
Crpanossie paxtops! (30%)
Ctpana u OCHOBHBIE PBIHKH 6%
JIeATeILHOCTH
Onenxa S XapaKTepuCTUKa 3KOHOMHKH CTpPaHBI U
! 30% YPOBEHb pa3BUTHA 0OaHKOBCKOM 12%
CTPaHOBBIX PUCKOB
CHUCTEMBI
PerynsitopHas cpena 6%
PeiiTunr ctpaHsl 6%
Buznec-daxropst (30%)
CTpyKTypa BllaJIcHHS 10%
OneHka cOOCTBEHHUKOB 20% TDYKIYD A 0
BeposTHOCTh MOICPIKKA 10%
Ouenka usteca . PBLIHOUYHBIE MTO3ULIMT 4%
KOHKYDEHTHOI CpebI 10% JuBepcudukaiys mo BugaM OusHeca 3%
P p KpenutHas uctopus 3%
®dunancossie hakTopsl (40%)
KayectBo orueTHOCTH H
2% KadecTBO OTUETHOCTH U ayAuTa 2,0%
ayauTa
KnneHntckasi KOHLIGHTpaIs B aKTUBaX 1,6%
Ornepaliuy co CBSI3aHHBIMU CTOPOHAMU 1,6%
OkcnepTHas OLIEHKa KaJyecTBa 3206
0
noptdes akTHBOB '
KayecTBO aKTHBOB 16% ITpocpoyeHHast 3a/10JDKEHHOCTh 2,4%
YpoBeHb pe3epBHUPOBAHUS 2,4%
oIS O3HMYHBIX  KPEAUTOB B
| p pen 2.4%
KpPEeJUTHOM TopTdere
AKTHBHOCTh Ha PBIHKE [IEHHBIX OyMar 2,4%
BonaTwiapHOCTh W KOHLEHTpALUs 2 0%
CPEICTB KIMEHTOB '
Jusepcuduxanus HCTOYHUKOB o
. 2,0%
NIaCCUBHOM 0a3bl
C 6 JlocTym K peIHKaM KanuTaa 2,0%
KTypa 0053aTeIIbCTB
HTJE/I};(BZPHOCTL 10% KoHIeHTpanus 1o cpoYHoOCT! 2,0%
A Jonst  MeXOaHKOBCKUX KPEAUTOB B o
0,5%
00s13aTeIbCTBAX
Jons onepanuit PEITO 0,5%
JIMKBUIHOCTH 0,5%
3aBHCHMOCTB OT PHIHKOB KaNHTaja 0,5%
JlocTaTo4HOCTh u 6% OkcnepTHas OIleHKa KauecTBa KaluTala 3,0%
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CTPYKTYpa KanuTajia JIOCTaTOYHOCTP KaIluTaia 3,0%
OkcnepTHas OLEHKAa JWHAMHKHA H 2 4%

[IpubsuTEHOCTE u MePCHEKTUB NPUOBLIBHOCTU '

3¢ heKTUBHOCTH 6% PentabenbHOCTh aKTHBOB 1,2%

JeSITeIbHOCTH PeHTabenbHOCTh KamuTana 1,2%
YpoBeHb NPOLIEHTHON Map Ky 1,2%

Kaxnplii M3 KOMIIOHEHTOB pPEHTHHrOBOM Mojenu (IepeueHb CM. B TaOiHile) MPEACTaBIsAeT COOOM
OTIENbHO B3ATOC HAIPABICHUE HCCIECIOBAHUS OIHOTO WIIM HECKOJBKHX ACIEKTOB JACATCIBHOCTH KPEAUTHOM
OpraHu3allii U OLEHUBAETCS MO omnpeaesieHHON mkaine, oT 0 no 120 6amoB. Ouenka (GpakTOpOB MPOU3BOAUTCS
IIOCPEJICTBOM MeTO/1a (PMHAHCOBBIX KOA(Q(UIMEHTOB U METO/Ia SKCIIEPTHOTO aHAJIN3a.

PeliTuHrOoBast MosieNIb UMEET MOJTYJIOrapu(PpMUUIECKYIO Crieln(HKALHIO, TO €CTh 3aBUCUMOCTh HTOTOBOT'O
Oasa oT Jorapru)MoB KOIHYECTBCHHBIX IEPEMEHHBIX H OT (PMKTHBHBIX MEPEMEHHBIX (KaUYeCTBCHHBIC (haKTOPBHI).

HToroBslit 0ana peHTHHrOBOM MOJICITH PACCUUTHIBACTCS KaK CyMMa TONYyYeHHBIX 10 (hakTopaM 0aliios,
B3BCHICHHBIX B 3aBUCIMOCTH OT Beca, MPUBEJCHHOTO B Tabiuie (aKTOpOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rue

Ki — 3HaueHue i-ro KpuTEepHs;
Xi — cOOTBEeTCTBYIOLINIT JAHHOMY KPHTEPHUIO BEC.
Heo6xoquMpIMKu HCTOYHUKaMK HH(OpMAIMHU /TS aHAJIM3a KPEAUTHBIX OPraHU3aluil SBISIOTCS
— OTYETHOCTb, COCTABIEHHAs B COOTBETCTBHH C MEXIYHAPOAHBIMH CTaHIapTaMH (DUHAHCOBOI
otuetHocTH (IFRS) u/mnu obmenpunsaTeiMu cTanaaptamu Oyxrantepckoro yuera CIHIA (US GAAP) 3a
TPU OTYETHBIX TEPHO/A C YUETOM IpUMeuaHuil. B ciydae oTCYyTCTBHSA — OTUYETHOCTb, COCTaBICHHAs IO
HAIlMOHAJBHBIM CTaHJApTaM WJIM  yIpaBJeHYECKas OTYETHOCTb. J[Ig OIEHKH PpOCCHHCKUX
KOMMEpUYECKUX OaHKOB BO3MOXKHO MCIIOJIb30BaHHE OTYETHOCTH, COCTABICHHOH B cooTBeTCTBHH ¢ PCBY
o ¢popmam 101, 102, 123 u 135;
— MaTepHalbl CPeJCTB MacCOBOW HH(OpMaIuy;
— ©)XEKBapTaJIbHBIM OTYET IMUTEHTA LIEHHBIX OyMar, HH()OPMAIIMOHHBI MEMOpPaH Iy M;
— MaTepHalbl peHTHHIOBBIX ar€HTCTB;
— cnucoxk adduaMpoBaHHBIX ML, HH(GOpMAIMA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke I[poyas
uH(pOpMaLU s, TOJICKAIINX PACKPBITHIO;
— TOJOBBIC OTYETHI, M MPOYUE UCTOYHHUKU KA4ECTBEHHON HH(OPMALIUHU O KPEIUTHON OpraHU3aliHy.
CPEAHEPHIHOYHOT0Y 3HAUCHUS, U HA00OPOT.
ITpadusle n 6onycHsle Gayutbl. [Ipu BbIIBICHHH (AKTOPOB, KOTOPbIE HE OBbUTM YYTEHBI B MOJIENIH, HO
MOT'YT CYIECTBEHHBIM 00pa30M MOBJIHATH Ha IJIATEKECHOCOOHOCTh M YCTOHYMBOCTD KPEAMTHOH OpraHM3aliH.
Jannble GaxTopsl B 00513aT€IBHOM MOPSIAKE NOAPOOHO OMMCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)XKHOCTH BIUSHUS
(akropa, 3TomMy (QakTopy HpHcBanBaeTcs mTpadHOW I OOHYCHBII 0ayul, KOTOPBIA CYMMHPYETCSI ¢ HTOTOBBIM
0aJsIoM pEeHTHHTOBOW MOJIEIH.
Hcxons u3 konuuectBa HaOpaHHBIX UTOroBhIX O0amioB (TOTAL SCORE), kpeauTHOH OpraHm3aunuu
MIPUCBANBACTCSI BHYTPEHHUH PEUTHHI (COTJIACHO MEXIYHApOIAHOW IIKajle PEHTHHrOB) B COOTBETCTBHH CO
CIIeAyIOIIEeH TaOIuIIe:

Hrtorossrit 6asmt BHyTpenHmii
peUTHHT
oT 10 (MexayHApOIHAS
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+
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63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 cC
IToporoBele  3Ha4YeHHS  IOKasaTeNed  JESATEIBHOCTH  OLCHUBAEMOIO  KOHTpareHTa/KpeIUTHOMN
opranuszanuu/neduropa i Hesieil NpU3HaHUs aKTHBA 00CCICHEHHBIM:
1. Poct nonmu mpocpouyeHHBIX KpeauToB Oonee 25% kpemuTHoro moptdens (coriacHo 101
dopme);
2. VYOBITKH 110 UTOTaM 3aBEPIICHHOTO (PUHAHCOBOTO rO/a;
3. HapyuieHust kpequTHOU OpraHusanieil 00s3aTeNbHbIX HOPMATHBOB, COOIIOACHHE KOTODPBIX

MIPENUChIBaeTCA KpeIuTHbIM oprann3anusm Mactpykuueit 180-1 banka Poccun.
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[punoxenue 5. Buabl 1e0MTOPCKOii 32/10/5KEHHOCTH, KOTOPBIE NPU COOJII0IEeHUN
onpeaeJIeHHBIX YCJIOBU KBAJH QUIIHPYIOTCS, KAK ONEPAIIMOHHAS 1e0MTOpP CKasi
3a/10JZKEHHOCTDh B Te4eHHEe CPOKa ONEPALMOHHOI0 UK

Bua ne6utopckoii
3a/10/15K€HHOCTH

YcaoBust st IPU3HAHUSA
J1e0MTOPCKOI 3210/1:KEHHOCTH
onepanyvoHHOI

Cpox onepanHoOHHOI0 MUKJIA,
ABJIAOIIUICA HOPMAJIbHOUH
NPAKTHUKOI HCIOJHEHUS
005132 TeJILCTB KOHTPAT€HTOM
(10MmyCTUMBII CPOK HApYILIEHUS
YCJIOBUI HCTIOJTHEHUS
005132 TeJCTB KOHTPAreHTOM
JJIs1 oTlepan OHHOM
JeBUTOpCKOii 3a10KeHHOCTH )

JleGutopckasi 3aJ0JKEHHOCTH O
peiuiate HKJl mo obOmuramusam
POCCHICKIX IMUTCHTOB

OTCyTCTBHE MPU3HAKOB
obecrieHeHus

7 pabouux JHEH C ATkl
MpU3HaHUS AeOUTOPCKON
3aJI0JDKEHHOCTHU

Jlebutopckas 3aJ0DKEHHOCTh IO
BHIIUIATE HOMHHANa OOJIHraIuu
(TI0THOT0/4aCTHYHOTO) mo
o0nuranusam POCCHICKHX
SMHUTCHTOB

OTCyTCTBHE MMPU3HAKOB
obeclLieHeHUs

7 pabounx qHEH C ATkl
NpHU3HAHHS 1eOUTOPCKOM
3a/I0JDKEHHOCTH

Jeburtopckas 3aJ0IDKEHHOCTH I10
Boiiate HKJ[ mo oGnurarusim
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

OTCcyTCTBHE PH3HAKOB
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
HMHOCTPAaHHBIX 3MUTEHTOB, ETF

OTCyTCTBHE MPU3HAKOB
o0eclieHEHN S

45 pabounx mHEH C JaThl
MPU3HAHMS 1eONTOPCKOI
3aI0]DKEHHOCTH

JleOuropckas 3aJOJKEHHOCTh IO
BO3BpaTy CpeicTB co cdyera

OTcyTCTBHE MTPU3HAKOB

3 pabouux mHs

obecrieHeHHs
Opokepa /co cuyera B HKI] B
JleGuTtopckast 3a710JDKEHHOCTD,
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 ¢
JIaThl OKOHYAHHS apSHIAHOTO
nepuosa

10 paGounx mgHEU ¢ AATHI
HACTYIUICHUS CPOKA UCTIONHEHHS
00513aTeJIbCTB, COTJIACHO YCIIOBUIH

JIOTOBOPA

JleGuropckasi 3aJ0JKEHHOCTh MO
MEepEeMEHHOl  4YacTH  apeHJHOU
wiaTel (HampuMep, BO3MEILCHUE
KOMMYHAaJIbHBIX DPacXofOB, ILIaTa
¢ ToBapooboporTa)

Cpok morarieHus 3a10JKEHHOCTH
HE TpeBbImaeT 25 pabounx aHeH ¢
JaThl HAYUCIICHHS TaKOH
NeOUTOPCKOI 3aI0J1KEHHOCTH

10 pabouux mHe ¢ AaThI
HACTYIJICHUS] CPOKA UCTIOJHEHHS
00513aTeNbCTB, COTJIACHO YCIIOBUit

JIOrOBOpa

17 Jlns HeomeparmoHHON NeOMTOPCKOM 3a0/KEHHOCTH 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
NEPBOTO JHs MPOCPOYKHU
00513aTENBCTB OAHKOM

JleOuropckasi 3aJOJKEHHOCTh 10
coenkaM  KyIud-mpogaxxu (1o
KOTOPBIM HAacTymuiIa Hamboiee
paHHsS JaTa pacyeToB), B TOM

qucie Jebutopckas
3aJJOJDKCHHOCTh, ~BO3HHKIIAs B
pe3yibTaTe nepeaayun
eBpoobnuranuit B oriaTy

oOnuranuii mpu HMX pa3MelleHUu
(B TOM uuciie B cilyyae nepenayu
(YycTynku) BceX HMYLIECTBEHHBIX
¥ MHBIX TPaB MO €BPOOOIHTAIISIM

OTCyTCTBHE MPU3HAKOB
o0ecLieHEH NS,

Cpok noramieHus 1eOUTOpCKoit
3aJI0JDKCHHOCTH He Gosee 15
pabounx IHEH ¢ 1aThl ee
BO3HUKHOBEHHS (C yUETOM CpOKa
MPOJIOHTAIIUH U TIePE3aKITIOUCHHIA
JIOTOBOPOB).

3 pabouux JHS

POCCHICKIM IOPUINYECKIM
JIATIAM)
OTcyTCTBHE NPH3HAKOB
0o0ecCLIeHEeH S,
ABaHCHI (B TOM qyucie Cpok noramieHus 1eOuTopCKoit
rapaHTUIHBIN JETO3UT), 3aJI0JDKCHHOCTH He Oonee 15

BBIJJAHHBIC II0 CACJIKaM 3a CYCT
nmyniecTBa doHna

pabouux IHEl ¢ 1aThl ee
BO3HUKHOBEHHS (C yUYETOM CpOKa
MPOJIOHT ALK U TIePE3aKITIOUCHHIA
JIOTOBOPOB).

3 pabouux THS

Oco0ble ycJiOBHsI, NPUMeHsieMble VISl ONEHKH W o0ecleHeHHMs] 1e0MTOPCKON 3a/10/1’KeHHOCTH, He

YKa3aHHOIi B Ta0/iuue BbIlIe:

— Z[C6I/ITOpCKa$I 3aJ0JDKCHHOCTh II0 aBaHCaM, BbIJaAHHBIM Ha OIUIaTy YCIYyr CHeuuajJIu3upoBaHHOI'O

JETIO3UTAPHsI, ayAUTOPCKONH OpPraHM3alliy, OLUCHIIUKY, OMpXe ¥ JUIY, OCYLICCTBISIONIEMY BeICHUE
peectpa BianenbleB HHBeCTULHMOHHBIX mnaeB [IM® u Ha omnaty pacxogoB, CBSA3aHHBIX C
JOBEPUTEILHBIM YIIPaBICHHUEM, OLICHMUBACTCS M0 HOMHHAIY M OOCCIICHUBACTCS C YYETOM KPEAUTHOTO
pHUCKa B COOTBETCTBHH C TOPSIAKOM, YKa3aHHOM B [Ipunoxenuu 4, mo ucteyeHnu 25 pabouux AHEH ¢
JIaThl OKOHYAHUS CPOKa OKA3aHUs YCIyT, YCTAHOBIEHHON YCIOBUSAMU JOTOBOPA;

— Z[C6I/ITOpCKa${ 3aJ10JDKCHHOCTD anaBnﬂ}omeﬁ KOMIIaHHUH HI/I@, BO3HUKIIaA B pE3YJIbTAaTC HAPYULICHUA

IIpaB BJAJICTIbIIEB WHBECTUIIMOHHBIX NAeB, OLIEHMBAETCS 10 HOMUHAIy U OOECIIEHHMBAETCS C Y4ETOM
KPEAUTHOTO pHCKAa B COOTBETCTBHM C TOPAIKOM, yka3aHHOM B Ilpunoxenuu 4, mo ucreueHuu 25
pabounx IHEH ¢ AaThl €€ BOSHUKHOBEHUS.

ObeclieHeHHE YKa3aHHOH JeOUTOPCKOM 3aJI0JDKEHHOCTH HE MPOM3BOIAMTCS HPU COOJIOJCHHH CIEIYIOLINX
YCIIOBU:

— Hajnumyre 000CHOBAHHOT'O SKCHEPTHOTI0 (MOTUBHUPOBAHHOI'0) CYXKACHUs Y IPABISAIOLICH KOMIAHU U O

TOM, YTO yBEJINYCHHE CPOKOB OKa3aHMs YCIIyT WM MOTalleHus A1eONTOPCKON 3a10/KEHHOCTH He
SIBIISIETCSL CIICACTBUEM HETATHBHBIX [IPOLECCOB, BOSHUKIIKX B ASSITEIbHOCTH AOIKHHKA;

HaJIM4YHe TOKYMEHTAIbHOTO [IOTBEPXK/ICHUS OT KOHTPAreHTa CPOKOB ITOTAIIeHHs 3a/[0JDKEHHOCTH
/oxazanus ycuyr [TH®.

Jle6mopc1<aﬂ 3a10JDKCHHOCTh IO BO3MCHICHHUIO HAJIOTOB U3 6IOZ[)K€T3. OLCHUBACTCS 110 HOMHUHAIy U HE

00eCIIeHUBAeTCsl HE3aBUCUMO OT CPOYHOCTH €€ NOoramieHus. B ciyyae moilydeHHs OT HAJIOTOBOTO OpraHa
pemieHus 00 OTKa3e B OCYILECTBIECHHM 3adera (BO3BpaTa) CyMM H3JIMIIHE YIUIAYCHHOTO HAJOra, MPOMCXOAUT
npekpaieHue npusHanus B [TM@ nebutopckoii 3a10KEHHOCTH 110 BO3MEIIEHHIO CyMMBI Haylora, B pa3smepe,

yYKa3aHHOM B

TaKOM peIICHNHA.
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Ipuno:xenue 6. [lepeyeHb AKTUBOB, OLEHUBAEMBIX 10 0TYETY OLIEHIIUKA

HepequL AKTHUBOB, OLICHUBAEMbBIX 10 OTYETY OLICHIIIUKA:

— Ilennble Oymard, Mo KOTOPHIM HEBO3MOXHO ONPENETHTH CIPABEMINBYI0 CTOMMOCTh WHBIM
CIIocoooMm;

— IIpowass mebutopcKasl 3aJOJDKEHHOCTh, B CIIydae HAaJIWYUsl TPU3HAKOB OOCCIICHEHUsS U
HEBO3MOXXHOCTHU MHBIX MECTOI0B OHpCZ[CJ'ICHI/IH CHpaBCHHHBOﬁ CTOUMOCTH.

— HexBanuduuupoBaHHble  WHOCTpaHHble  (uHaHCOBbie  mHCTpymeHTl  (HUDU),
BKJIFOYAeMbI€ B COCTAaB aKTUBOB MHBECTUIIMOHHOTO (OHIIA B CBS3M C peallu3alveil 1pas,
3aKpEIJICHHBIX COCTABJSIFOIIMMHM HMHBECTUIIMOHHBIA (DOHJ IEeHHbIMH OymaramMu WU
NPETyCMOTPEHHBIX ~ COCTABJISIONIMMU ~ WHBECTHLUOHHBIA ~ (QOHI  MPOU3BOIHBIMH
(hMHAHCOBBIMHM MHCTPYMEHTaMH (Jlajiee - MHBECTHIUOHHBIE MPaBa).
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[puioxenue 7. [lepeyeHb HHAEKCOB, MCIOJIB3YeMbIX B LeJISIX ONpeaesIeHus

CIpaBelJIMBOIi CTOUMOCTH IEHHBIX Oymar.

Ilepeyenp HAOII0aeMbIX H JOCTYIHBIX OMPKEBBIX

Hepeqeﬂb HHIAECKCOB, HCMOJIB3YEMBbIX B Ka4€CTBE

MJI0LIA0K PHIHOYHOI0 HHAMKATOPA
ITAO MockoBckas Gupika (€ro mpaBoONPEEMHUK ) Wunexe Mocbupxu (IMOEX Russia Index)
[lyonmunoe  akumonepHoe — oOmectBo  "CaHKT-

Ietepbypreckas oupxa"
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Ipuioxenue 8. Poinku, nHGOpMALUA KOTOPBHIX UCIOJb3YeTCs 1UIA
onpeejieHus: HauboJiee BHITOAHOI0 PHIHKA [JIsl HEHHOH Oymaru

1) IlybauuHoe akipoHepHOE 06mIecTBO "MockoBckas bupxa MMBB - PTC";
2) Ily6mmunoe akmuoHepHoe o0mmecTBo "CankT-IleTepOyprekas Gupxa';
3) 3axpsrToe akiponepHoe obmectso "CankT-IletepOyprekas BamoThas bupxka";

Ipunoxenue 9. HexkBanuduuupoBanubie GUHAHCOBbIE HHCTPYMEHTBI,
BKJII0YaeMble B COCTAB AKTHBOB 12¢BOI'0 HHBECTULIMOHHOIO (DOH/AA B CBS3H €
peanu3anmei Npas, 3aKPeNJICHHBIX COCTAB/ISIOIMMHA HHBECTHIIMOHHBII (POH
HEeHHbIMH OyMaraMy WM NpPeAyCMOTPEHHBIX COCTABJISIIOIIUMHA
UHBECTUIHOHHBIN (POH NPOU3BOIHBIMH (PHHAHCOBLIMU HHCTPYMEHTAMU.

Buabl akTMBOB HekBannduumpoBaHHble MHOCTpaHHble (UHAHCOBbIE WUHCTPYMEHTHI
(HA®W), BkNtoHaeMble B COCTaB akKTMBOB WHBECTUUMOHHOro ¢oHaa B
CBS3M C peanusauMein npaeB, 3aKpernsieHHbIX COCTaBASIOWMMHN
WHBECTULUMOHHBbIN dOHA UEeHHbIMW GyMaramMu wauM npeaycMoTPeHHbIX

COCTaBAOWNMHU WHBECTULIMOHHbIN doHA NPON3BOAHbLIMU

(bMHAHCOBbIMM MHCTPYMEHTaMN (Janee - MHBECTULMOHHbIE NMpaBa).
Kpurepnmn HU®W, cBa3aHHble C BblI6OpOM OpMbI BbiNnaTbl AMBUAEHAOB C AAThbl
npHU3HaHus1 3auuncneHmns HAOWM Ha cueT, NnpeaHasHayYeHHbINn ana yyeta HUOU:

- NpU3HaKWTCA, M YyuuTbiBaloTcd B ¢opMe npaB TpeboBaHus,
noaTeepxaaemolx HUOW, K sMUTEHTY NO BbinJate AWBUMAEHAOB B
cocTaBe AebUTOPCKOM 3a40/HKEHHOCTH, B cny4dae, ecnm Takon HUOWU He
MOXeT OTUY>XAATbCSA OTAESBHO;

- NPU3HAIOTCA B Ka4yeCTBE CaMOCTOSATE/IbHbIX aKTMBOB, BKJIIOYAEMbIX B
coctaB umylwectsa MN® B CBA3M C peanusaumen MHBECTULMOHHbIX
npas, ecnn Takon HUOWU MoxeT oT4dyXaaTbCa OTAENIbHO, Kak
(UHAHCOBbLIN aKTUB.

HN®WN, cBA3aHHble C peanusaumen MHBECTULMOHHbIX NpaB Ha y4vacTtue
B pa3MelleHMKn, pacnpegeneHmm, KoHBepTauuum LeHHbIXx 6ymar, B
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Hanbonee paHHIO U3 AaT:
e 3KC-AMBMAEHAHAN naTa UAuW AaTta/ BpeMms pacrnpeneseHus
HUOWY;
e faTa 3auuncneHns HUOW Ha cyeT, npeAHasHaYeHHbIA Ana y4yeTa
HU®DN,

- MNpuU3HalOTCHa, W yuuTbiBatoTca B dopme npaB TpeboBaHus,
noatrsepxaaembix HAOU, Kk aMuTeHTy B cnydae, ecnm Takon HUOU He
MOXEeT OTUYXAAaTbCSA OTAESIbHO;

- MPU3HAIOTCA KayecTBe CaMOCTOATENbHbIX aKTUBOB, BKJ/IHOYAEMbIX B
coctaB wumywectsa MN®, ecnn Takon HUNOWU MoxeT oOT4UyXaaTbCH
OTAeNIbHO, KaK (MHAHCOBbLIN aKTuB

HU®W, cBazaHHble ¢ BbiI6OpOM dhopMbl BbiNaTbl AMBUAEHA0B (B Clyyae
UX MpuU3HaHWsA OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboBaHus,
noaTeepxaaemble HAOU, npekpaliaoT NpM3HaBaTbCs C OAHOM M3 AaT:
e [aTbl 3a4YNCTIEHNSA LUEHHbIX ByMar, AeHEXHbIX CPeACTB WU UHbIX
aKTMBOB, MpPaBO Ha MoJslyyeHne KOoTopbIX npegoctasnsetr HAOU,
T.€. UCMNOJIHEHNS BCeX npas, KoTopble npeaoctasnser HUOU n
peanusaumio KoTopbix Bbibpan MNMNO;

e gaTbl cnnucaHna HAOWU co cueTta, npegHasHavyeHHOro Ans ydyeTta
HNOW.

MpaBa TpeboBaHMs (AebUTopCcKas 3a40/KEHHOCTbL), NPeaoCTaBASAEMbIE
HN®WN, B oTcyTcTBME NpU3HAKOB obecueHeHUs KBanuduumpyoTcs B
KayecTBe onepaunoHHON [ebUTOPCKOM 3a[0/MKEHHOCTU B TeyeHue
BCEro CpokKa, YCTaHOBJIEHHOIO 3MWTEHTOM A5 MNOJIyYeHUS A0NEBbIX
aKTUBOB W/WUIN OEHEXHbIX CpeAcTB, €CNM TaKOoM CPOK He MnpeBbiliaeT
25 paboumnx gHen. Ecnu ycrtaHoBfEHHbIM CPpOK Ans BbiNnaTbl 4oXxo4a
npesblwaeTr 25 pabounx aHen, To npasa TpeboBaHua (pebutopckas
33a40/DKEHHOCTb) MoryT 6biTb  KBanuduumpoBaHbl B  KadecTse
onepaumoHHOM nebutopckon 3a40/1KEHHOCTU TONIbKO rno
MOTMBUPOBAHHOMY CY>XAEHWIO YNpaBAsSOWen KOMMNaHum.

1. CnpaBegnmBass CTOMMOCTb npaB TpebosBaHun (pebutopckoi
3a40/KEeHHOCTN), noatBepxaaemonn HUOW, cBssaHHbIM C BbIbOpOM
dopmbl BbiNnaTbl  AWBWAEHAOB, KOTOpble He rMpu3HatTCcs
caMoCToATeNbHbIM ~ (PMHAHCOBbLIM  MHCTPYMEHTOM, ornpegenseTrca B
3aBMCMMOCTW OT TOro, Kakon Bbi6op caenaH YK A.Y. NMN® B 4yactm
¢opMbl BbINNaTbl ANBUAEHAOB.

1.1. Ecnu npaBa m3 HUOU ana MUO (c yyeToM nNpousBeAEHHOrO
BblbOpa) npegnonaraldT  MoOsyYeHWe  OEHEeXHbIX  CpeactB, TO
cnpaBeannBass CTOMMOCTb Takux TnMpaB B BuAe AebUTOpCKOM
3a0/DKEHHOCTN, oOnpedenseTca ucxoas w3 pa3Mepa  AUBUAEHAA,
NpUxXoaaLwerocs Ha OAHY LUeHHyt 6yMmary, M KonmyecTtBa OCHOBHbIX
LEeHHbIX 6yMar, yuyTeHHbIX Ha cyeTte geno MNMU® Ha 3KC-AMBUAEHAHYHO
[aTy, C Yy4yeTOM TMJIaHOBOrO [ABMXXEHUS LUEeHHbIX 6ymar no pgatbl
durKcaumnm peecrtpa BnagesnbLeB BKIOYNTENBHO.

1.2. Ecnu npaeBa u3 HUDU (c ydyeToM npowm3ssBeneHHOro Bbibopa)
npeanosiaratoT nojlyyeHue LeHHbIX 6yMar, To cnpaBeasiMBasi CTOMMOCTb
TakMx npaB B Buae AeOUTOPCKOM 3a[40/HKEHHOCTU, ONpeaensieTcs
ncxoas W3 CnpaBeASIMBOM CTOMMOCTW  LEHHbIX 6yMar, npaBa Ha
KoTopble npeaocrasnser HUODU, onpepensiemMon B COOTBETCTBUMWU C
MOLENSMUN OLEHKW, YCTAHOBJIEHHBbIMW AN Takux 6yMmar HacTosLwmmu
Mpasunammn CHA.
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1.3. B cnyyae «kBanudukauum npas TpeboBaHus wu3z HUOU B
KayecTBe onepauMoHHON AeBUTOPCKOM 3aA40/1)KEHHOCTU, cnpaBenivMBas
CTOMMOCTb  Takux npaB  TpeboBaHMs  ouUeHMBaeTcsa  CyMMe
3a40/DKEHHOCTU, orfpeAeneHHOW B MOopsiaKke, YyKa3aHHOM Bbille, B
TeyeHne MNpUMEHUMOro cpoka AN KBanndukaumm 3a[07XKEHHOCTU B
KayecTse ornepauuoHHOMN.

1.4. To wucrteyeHun cpoka kBanudbuvkaumm npas TpeboBaHUi
(oebutopckor 3apo/mKkeHHocTn) no HUOU, cBa3aHHbIM C BblI6OpoOM
¢dopMbl  BbIMMIATbl AMBUAEHAOB, B  KayecTtBe  OMNepauUMOHHOMN
[ebnTopckon 3aJ0MKEHHOCTM WM B Clly4ae BO3HMKHOBEHWUS MHbIX
cobbITUN, npuBOAALMX K obecueHeHuto, crnpaBensMBas CTOMMOCTb
onpenensieTcs B COOTBETCTBMU C [1punoxeHuem 4.

2. CnpaBegnvmeas crtomMmocTb HUOW, npusHaHHbIX B KayecTtse
CaMoCTOATENbHbIX (PUHAHCOBbLIX aKTWUBOB OMNpeAenseTcs B Cneaylowem
nopsiake.

2.1, Ecnrmv HUOW ponyweHbl K OpraHM3oBaHHbIM TOopram, TO
cnpaseanveasd CTOMMOCTb  OrpejensdeTca No aHaaormmM W B
COOTBETCTBMW C MOAENAMU OLEHKW CrnpaBensiMuBoN CTOMMOCTWU LIEHHbIX
6ymar, yCTaHOBMEHHbIX HacToswmMu [Mpasunamm CYA Ha nepBoM
ypoBHe. B criyyae OTCYTCTBMSA WMCXOAHbLIX AAHHbLIX MEPBOro YpOBHA,
cnpaseanveasd CTOMMOCTb OMNpefenseTcd B rnopsake, yCTaHOB/IEHHOM
ona HAOW, He gonyLleHHbIM K OpraHU30BaHHbIM Topram.

2.2. Ecnm HNOU He ponyuweHbl K OpraHM3oBaHHbIM Topram (unm
OTCYTCTBYET LEHa MNEepBOro YypoBHS), TO cnpaBeannBasl CTOMMOCTb
onpeaensercs OAHUM M YKa3aHHbIX CnocoboB:

e B cnyvae, ecnn HNOU npepocTtaBnseT npaBo yyacTms B
pa3sMeLlleHnun, pacrnpegeneHnn, KOHBepTauum LeHHbIX bymar, 1o
cnpaseanneas ctoumoctb HN®OW, nprsHaHHbIX B KayecTse
CaMoCToATENbHbIX (DMHAHCOBbLIX aKTVUBOB, ONpeaenseTcsa no

dopmyne:

FV = max[FVg, — L;0]
ne:
FV;, - crnpaseanueBasd CTOMMOCTb BCeX BWAOB aKTUBOB,
noanexaiwmnx BKJIHOYEHUHO B cocTaB uMmywectsa [N B
cooTBeTctBUM C HWNOW, onpegeneHHas B COOTBETCTBUU C
HacToswumun [lpasmnamn CHYHA (ana ueHHbix 6ymar AonycTtuMo
NnpUMEHeHNe MoAenun OLEHKW CToMMocTu 6yMar, Ans KOTOpbIX

MMEEeTCs aHanornyHbin akTue*);

*Ecim uHgopmauuio o0 Ko pUUMEHTE KOHBEPTaUUM HEBO3MOXHO M3BJIEYL U3
coobLyeHnss O KOprnopaTuBHOM [AENUCTBMM  BbILIECTOSILEro /Aeno3utapusi, TO
HeobxoAanMble CBEAEHWSI O KOS(ﬁd)MLlMGHTe KoHBeEpTaunun 4714 orpegesieHns
CTOUMOCTU aKTmnBa npegocTas/isiloTCs Ynpasnsarouei KOMMaHui B
Creunann3npoBaHHbI¥ Aerno3nTapuii.

L - cymMMa ob6sa3atenbcts (HanpuMep, UeHa, NO KOTOpoK
pa3MeLlaeTcsl AOMNOJSIHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WIN CTOMMOCTb WMHOIO BO3MELLEHUSI, MPUHUMAEMOro B CYeT
onnaTtbl LEHHbIXx 6yMar HOBOro BbiNycka (AOMOJHUTENBHOIO
BbIMyCKa) WM WUCMONHEHUS 0653aTeNbCTB NpU  KOHBepTauuu
LeHHbIX 6ymar.

e B cnyvyae, ecnn HUDU nopoxpaeT TBepaoe [LOroBOpHOe
obsazatenbctBo (6e3ycnoBHoe 0643aTeNbCTBO) CBSA3aHHOE C
pasMelleHneM, pacnpeneneHneM WAM KOHBEpTAUMen  LeHHbIX

GYMaI', TO B€JZIMYUHa cnpaBep,nMBoﬁ CTOMMOCTN onpeaensdeTca no

81




dopmyne:

FV = FVry — FVyous
lpe:
FVyeys — CMpaBeAsiMBasi CTOMMOCTb MCXOAHbIX UEHHbIX Gymar, mo
KOTOpbIM 6bln1 BblgaH HN®WU, ¢ yyeTOM MHOro AOMOAHUTESNIBHOIO
BO3MELLEHNS NpuU YCNOBUW, €CNM OHO MpeayCMOTPEeHO TBepAbiM
AOroBOpHbIM 0653aTenbcTBoM (6e3ycnoBHbIM 0693aTeNbCTBOM).
B ToM cnyyae, ecnm nony4veHa oTpuuatesibHas BeJWYMHa
cnpaBeannBom CTOMMOCTU (FV), To ctommocTb HUOW, cBSA3aHHbIX C
peannsaumen MHBECTULMOHHbBIX MpaB Ha ydyacTue B pa3MelleHuun,
pacrnpeneneHmn, KoHBepTaunm LeHHbIX bymar, NnpusHaeTcs paBHOM
HY/10, @ Be/IMYMHa OTpULATENIbHOM OLEHKM OTpaxaeTcs B COCTaBe
KpeaAnTOPCKON 3a40/1KEHHOCTM, Kak 0653aTenbctso M3 HAOU.

e Cnpasegnmas ctommoctb HUOW, cBsazaHHbIX ¢ BbI6GOpOM OpMbI
BblNNaTbl AMBUAEHAO0B, ONpeaenseTcs B COOTBETCTBUN C NOPSAKOM,

YCTaHOBJIEHHbIM B NMyHKTax 1.1 — 1.4 HacTodwero MNMpuioxeHus.

B TOM cnyyae ecnu ycnoBmsi KOprnopaTMBHOIO COBbITUS He MO3BONAOT
NMPUMEHUTb U3NI0XKEHHbIE METOAbl OLEHKM NMBO Mo COCTOSHUIO Ha AaTy
OLEHKW OTCYTCTBYIOT AOCTYMHbIE UCXOA4HbIE AaHHble, HeobXxoanmble AN
onpegeneHus cnpasegnmeon  ctommoctmh  HUOW, cnpaseanusas
ctoumocTb HUOW onpepensdeTrca Ha OCHOBaHMM oOT4yeTa OUEHLMKA,
cooTBeTcTBYlowero TpeboBaHusm  depepanbHoro 3akoHa "06
MHBECTULMOHHbIX doHAaax", TMPUHSATbIX B COOTBETCTBMM C HUM
HOpPMaTMBHbLIX akToB, YKasaHuma N° 3758-Y wu Hactoawwmx [Mpasun
onpegenenns CHA

Mcnonb3oBaHMe  crnpaBeanMBoOM  CTOMMOCTW,  OMnpedesieHHOW  Ha
OCHOBaHMM  OT4YeTa  OUEeHLWMKA, OrpaHUM4YMBaEeTCa  YCNOBUAMM,
MPUMEHSEeMbIMWU B CJlydae BO3HWKHOBEHUS COObITUIA, BeaywMX K
obecueHeHMI0 akTMBa B COOTBETCTBUM C [1punoxeHunem 4.

3. CnpaBegnvBass CToMMOCTb npaB TpeboBaHua w3 HUOU,
CBA3@HHbIX C peanuM3aumen MHBECTUUMOHHbIX MpaB Ha ydyactue B
pa3MelleHnn, pacnpemesieHMn, KOHBepTauuu UeHHbIX Oymar, wu
KOTOpble He NpU3HaTCA CaMOCTOATESIbHbIM ¢unHaHCcoBbIM
WHCTPYMEHTOM, oOnpeaensieTcs B COOTBETCTBUM C MOPSAAKOM OLEHKM
YCT@HOBJIEHHbIM B MyHKTE 2.2. HacToAwero npunoxeHusa ana HNOWU,
npeaycMaTpyBaloWmMX aHasIorMyHble npaBa, C y4eToM 0cobeHHOoCTeln
YCTa@HOBJ/IEHHbIX HUXE.

CnpaBegnmBass ctTouMoCcTb npaB TpeboBaHma ms HUNOWU, cBA3aHHbIX C
peannsaumen WHBECTULMOHHbLIX MpaB Ha Yy4vacTMe B pa3sMeLleHun,
pacnpeneneHMn, KOHBepTauum LUeHHblIX Oymar, onpegeneHHas no
¢dopMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSALWEro NpuUoXeHMus,
oTpaxaeTcss B KadecTBe AeOUTOPCKON 3a[0/HKEHHOCTM KaK MpaBo
TpeboBaHns un3 HUOW. B cnyyae ecnu nonay4vYeHHass BeSIMYMHA
crnpaBeniMBoi CTOMMOCTM npas TpeboBaHua n3s HUOU (FV) asnsetcs
oTpuuaTeNnbHON, TO CnpaBeasiMBas CTOMMOCTb OTpakaeTcsd B COCTaBe
KpeauTOpPCKOM 3a0/IKEHHOCTH, Kak o0b6s3aTtenbcTtBo ns HAOU.

4, Hezasuncmumo oT MOSOXKEHUN (meTonoB OLIEHKMN),
YCTAHOBJ/IEHHbIX B MyHKTaX 2.2 - 3 HacTosLWero NpuioXeHus B TOM
cny4yae, ecnM Ha AaTy NpuU3HaHWS akTuBa W Ha nocneaywowme AaTbl
OUEHKW OTCYyTCTBYeT pAocCcTynHasa wHdopMaums, A[ocTtaTtodHas Aanas
onpeaeneHnus cnpasensiMBo CTOMMOCTU MPU3HAHHbLIX aKTMBOB, TO A0
[aTbl BO3HMKHOBEHMUSI COOTBETCTBYIOLWEN WMHMOpMauunm cnpaseanvsas
CTOMMOCTb MPU3HAHHbLIX AaKTMBOB MPU3HAETCH PaBHOM HYJ/I0 UCXO0AA U3
TOro, 4TO cnpaBeannBasl CTOMMOCTb (LleHa) OCHOBHOWM UeHHoN 6ymaru
yXe BKJto4yaeT B cebs AonylweHMS Y4YaCTHMKOB PblHKA O CTOMMOCTU
npepocrtasnsgeMbix npas u3 HUOW, KoTopble UCMONL3YOTCA
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y4YaCTHMKaMM pbiHKa MpU YCTaHOBJIEHUWU LieHbl HA@ OCHOBHOWN akTme. C
Hanbonee paHHeW AaThbl, C KOTOPOM WHbOpMaums, AOCTaTouyHas Ang
onpegenieHns crpasBeanMBoON CTOMMOCTM MPU3HaHHbLIX aKTUBOB, CTasna
HabnogaeMmon cnpasegsMBas CTOMMOCTb onpegensercas B obwem
nopsiaKe yCTaHOB/IEHHOM B HACTOSILLEM MPUITOXKEHUN.

3a40/MKeHHOCTb cyMTaeTcsa AedONTHOM:

e €CNN JeHeXHble CcpeacTBa He MOCTYNMUAM Ha CYET, OTKPbITbIN
ynpasnsaiowen komnavmm A.Y. MA® - ¢ gatbl, cneayrowen 3a gaton,
YCTAQHOBJ/IEHHOM AN OKOHYaHWS  KOPMOpaTMBHOIMO  AENCTBUSA
3MUTEHTA;

e B Cnydyae oduumanbHoro onybnukosaHua  coobueHuns o
6aHKpOTCTBE B OTHOLWEHNM aMUTEHTa (nua, 0693aHHOro No LEHHOM
bymare) - ¢ pgaTtel oduumanbHOro onybsMKoBaHUSA  Takoro
coobueHuns.

Cnucok obwmx cobbiTnii, NpuMBOASWNX K obecueHeHuo, yKasaH B

MpunoxexHun 2.

B ToM cnyvae, ecnm peanusauuns MHBECTULMOHHbBIX NMpaB HEBO3MOXHa B

cBA3N C pgencremsaMn  (6e34eMCTBMEM) WMHOCTPaHHbIX AEN03MTapHO-

KNMPUHIOBbIX KOMNaHuin (B T.4. Euroclear n Clearstream) n xpaHeHue

MHOCTPaHHbIX UeHHbIXx 6yMar, no KoTopbiM BblgaH HUODH,

ocylecTBnseTcs Ha cuéte HOMMUHaNbLHOIO AepxaHus

crneumanMsMpoBaHHOro genosmtapus, otkpoeitoro 8 HKO AO HPA, n no

KOTOpPbIM BbINJaTa He MOXeT ObiTb npousBedeHa B pybnsx B

COOTBETCTBUM C AENCTBYHOLWNMM 3akoHoAdaTenbcTtBoM PO (ycnosue o

BbIMJlaTe NMpuUMeHseTca B ToM, cnyyae ecnu HUOW npepycmaTtpusaioT

BbINJIATy AEHEXHbIX CPeacTB WM MpaBo Bbibopa ¢OpMbl BbiNNaThl

OMBUAEHAO0B), TO C AaTbl NpU3HaHUA cripaBeanneBas ctommoctbs HUOU

(npaB TpeboBaHuin N3 HUOWN) MoxeT 6bITb NpM3HaHa paBHOM HYMIO Ha

OCHOBaHWUM MOTUMBMPOBAHHOIO CYXAEHUA YNpasasiowen KOMNaHUu.
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