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TEPMUHBI W OIIPEAEJIEHUA, WCIIOJIB3YEMBIE B TIPABUJIAX OIIPEAEJIEHUA
CTOUMOCTHU YN CTBHIX AKTHBOB

[MN® — naeBoii MHBECTULMOHHBIN (HOHJ, YKa3aHHBIM B HACTOSIIMX MPABUIIAX ONPENENICHUS CTOMMOCTH
YHCTHIX aKTHBOB.

Vnpapnsiomass KOMIIAHHWS - OpTaHM3alus, CO3/JaHHAs B COOTBETCTBHH C 3aKOHOJATEIHCTBOM
Poccuiickoit @enepaunu u uUMerOmas JMICH3MIO HAa OCYLIECTBICHHE JAEATEIBHOCTH IO YIPaBICHHIO
WHBECTUIIMOHHBIMU (DOHJaMHM, NMaeBbIMH MHBECTUIMOHHBIMU (POHIAMH M HETOCYAAPCTBEHHBIMU MEHCHOHHBIMU
¢donnamu. Yrpasnsomas KOMIaHUs ASHCTBYET Ha OCHOBaHUHU IPaBUJI JOBEPUTENLHOTO ynpasnenus [T O.

VHBecTUIIMOHHBIN Nail — MMEHHAs IleHHas Oymara, yJIOCTOBEpSIOIIas JIOJII0 Biajeiblia nas B IpaBe
cOOCTBEHHOCTH Ha uMyIecTBo, coctapisttomee [IM®, mpaBo TtpeboBaTh OT yHpaBIAOLIEH KOMIAHUU
HajaJexalero naoBeputenbHoro ynpasineHus [IM®, mpaBo Ha mNogydeHHE JCHEXKHOM KOMIIEHCALMU IIPU
IIPEeKpaIlleHUH J0roBopa JoBepuTensHoro ynpasieHus IIM®D co Bcemu BrnazenblaMyd MHBECTHLIMOHHBIX IAeB
storo [TN® (npexpamenun [TUD).

[paBuna HOBEpUTENBHOTO YIIPABJICHHsI MaeBbIM MHBeCTUIMOHHBIM (poroM ([IpaBuna Y TTUD)
—yCIOBMsI JOTOBOpa JoBeputTenbHOro ympasineHus [IM®, yka3aHHOro B HACTOALIMX IpaBUIIAX
ONpEAENEHUs] CTOUMOCTH YUCThIX akTUBOB [11D

CroumocTh 4ucThIX akTHBOB (CUA) — BennunHa, onpezessieMasl B COOTBETCTBHH C 3aKOHOJIATEIbCTBOM
Poccuiickoii Penepanyy, Kak pasHHLA MEKAY CTOMMOCThIO akTHBOB [IM® (manee — akTHUBBI) M BEITUYUHOM
00s13aTeNbCTB, NOAJTEKAIIUX HCIIOMHEHUIO 32 CYET YKa3aHHBIX aKTHBOB (Iajiee — 00s3aTesIbCTBa), HA MOMEHT
onpenenenust CHA [TUD.

IIpaBuna ompenenennss CYA — HacTOAImMA JIOKaNbHBIA akT yhopapistomeid kommannn [INO,
yCTaHABIHMBAIOIINN TOPSAAOK U cpoku ompenenenus CUA, B TOM uncie mopsagok pacdera cpensHerogosoid CHA
[N, ompeneneHus pacueTHOM CTOMMOCTH MHBeCTHLHOHHBIX naes [IM®, mopsnok ompeneneHus CTOMMOCTH
HMyIIeCTBa, TEPEJaHHOTO B OIUIAaTy WHBECTUIMOHHBIX maeB. CropaBeminBas CTOMMOCTh HMYIIECTBA,
NEPEeJAHHOTO B  OIUIaTy HMHBECTHLMOHHBIX I1a€B, OMNpEIeseTcss C y4YeTOM aJrOpUTMOB  OLCHKH,
MIpelyCMOTPEeHHBIX B HacTosmux [IpaBuiax onpenenenus CHA.

CpennerogoBas CUHA IMIN® (mmu CI'CHA) — cpemHeromoBas CTOMMOCTh YHUCTBHIX akTuBoB [IH D,
KOTOpasi ONpeAeNsIeTCs Ha JI000H IeHb B MOpSAAKE, YCTAHOBICHHOM HacTOSIMMHU [IpaBunaMu omnpeneneHus
CYHA.

MC®O - wmexIyHapoJgHble CTaHAApThl (UHAHCOBOH oTdeTHOCTH. OTmpeneneHne CrIpaBeaIUBO
CTOMMOCTH aKTUBOB M BEJIMYHHBI 0053aTEJILCTB NPOU3BOJNUTCS B COOTBETCTBUU ¢ MEKAyHapOAHBIM CTaHIAPTOM
¢unancoBoit oruetHoctn (IFRS) 13 "Ouenka chpaBeIMBOl CTOMMOCTH", BBEJICHHBIM B JCHCTBHEC Ha
tepputopun Poccuiickoii ®enepanuu npukazom MunuctepctBa (uHaHcoB Poccuiickoit denepanuu ot 28
nekadps 2015 roma Ne 2170 «O BBemeHuH MeXIyHApOAHBIX CTaHIAPTOB (UHAHCOBOH OTYETHOCTH H
PaswsicHeHuit MexIyHapOAHBIX CTAHAAPTOB (PUHAHCOBOW OTYETHOCTH B JCHCTBUE HA TEPPUTOPUH Poccuiickoii
@denepanuy ¥ 0 MPU3HAHMM YTPATUBIIMMM CHJIY HEKOTOPBIX NPHKa30B (OTICIBHBIX MOJOKEHUH IPUKa30B)
MunuctepctBa (unancoB Poccuiickoit denepaunn» ¢ yuetom TpeboBaHuii YkazaHus llentpansHoro banka
Poccuiickoit ®@enepanuu ot 25 asBrycta 2015 roma Ne 3758-V, Bxutowass unsle MC®PO, npumeHsemsle B
COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOIATEIILCTBOM B OTHOIICHUH MA€BBIX MHBECTHIIMOHHBIX ()OH/IOB.

CnpaBeuBas CTOMMOCTB - 3TO LI€Ha, KOTopas Oblia Obl IOIy4eHa MpH MPOAaXe aKTUBA UJIH yIJIaueHa
IIpY IIepeiaye 00s3aTesIbCTBA B X0/1€ OOBIMHOM CAENIKH Ha OCHOBHOM (MM HauOosiee BBITOJHOM) PBIHKE Ha ATy
OLICHKHU B TEKYLIMX PBHIHOYHBIX YCIOBHSX (TO €CTh LIEHA BBIXOJa), HE3aBUCHMO OT TOTO, SIBJISICTCS JIM TaKas LeHa
HEIOCPEACTBEHHO HAOII0IaeMOM MM PACCYUTHIBAETCS C UCIIOJIb30BAHHEM JIPYTOro METO/Ja OLICHKH.

HabGnronaemas u jmoctynHas OupikeBas IUIOMIAZKA — TOProBas IUIOIIAAKA POCCHUHCKOW W (WIH)
WHOCTPAaHHOUM Ompu, 3akpervienHas B [IpaBuiax ompenenenuss CHA k kotopodl y Ympamisiomeid KOMIaHUN
€CTb JIOCTYII, KaK HaIPAMYIO, TaK U yepe3 ()MHAHCOBBIX IIOCPEIHUKOB, U HA KOTOPOH YIPaBJIAIONMIas KOMIIAHUS
MMeeT BO3MOXHOCTh pacloOpsDKaThbCs aKTHBOM (aKTHBaMHM). YKa3aHHbIE OMpIKEeBble IUIOIIAIKU NMPUBEIEHBI B
IMpunoxenuu 8.

AKTHUBHBIA PBIHOK — PBIHOK, Ha KOTOPOM OIIEpalMd C aKTHBOM WJIHM O0s3aTEJIBCTBOM NPOBOJASTCS C
JOCTaTOYHOM YacTOTOH U B JOCTATOYHOM 00BEME, MO3BOJISIOIEM IOMy4aTh HHGOPMAIHIO 00 OIIEHKaX aKTHBOB
WM 00513aTeNILCTB Ha MOCTOSHHOW OCHOBE.

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

KpenutHslii pucK — pUCK BO3HUKHOBEHHSI TOTEPD (yOBITKOB) BCJIEACTBHE HEHCIIOIHEHHSI KOHTPAreHTOM
00s3aTeNbCTB 10  JOTOBOPY, BKJIIOYAas HEOIUIATy KOHTPareHTOM OCHOBHOTO [OJITa W/WIM IIPOLEHTOB,
MPUYUTAIOMNXCS B YCTAaHOBICHHBIH JOTOBOPOM CpOK, a TaKKe B pe3ylbTaTeé W3MEHEHHS OLEHKH
KpPeIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMUTCHTA).



KpenuTHblii peHTHHr — MHEHHME HE3aBUCHMOIO PEUTHHIOBOTO AareHTcTBa O CIOCOOHOCTH
PEHTHHIYEeMOTrO JIUIa UCTIOJHATh IPUHATHIE Ha ce0s (PMHAHCOBBIE 00s3aTeNbCTBA (O €ro KpPeAUTOCIIOCOOHOCTH,
(GUHAHCOBOH HANEKHOCTH, (MHAHCOBOH YCTOWYMBOCTH), BBIPQKEHHBIM C MHCIIOJIb30BAHHEM PEHTHHIOBOM
KaTeropuu Mo ONpeieJIeHHON pedTUHIOBOM LIKaJIe.

I[I®U — nponsBoaHbI (UHAHCOBBIN HHCTPYMEHT.

YpoBHUM LIEH MNpHU ONpPEJEICHUU CHpPaBeAIMBON CTOMMOCTH ONpPENEISAIOTCS B COOTBETCTBHM C
MexayHapoaHbeM cTaHIapToM ¢uaancoBoit oTuetHOCTH (IFRS) 13 «Onenka cipaBenmuBoi cTonMocTH (aee
— MC®O 13), BBeneHHsIM B aelcTBHEe Ha Tepputopum Poccuiickoit ®denepanum mpukazoMm MwuHHCTEpcTBa
¢unancoB Poccuiickoit ®@enepanmu ot 28.12.2015 N 217 "O BBemeHunm MexIyHapOAHBIX CTaHIAPTOB
¢uHaHCOBOW OTUETHOCTH U PasbpsicHeHnit MexIyHapoHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B JACHCTBUE HA
tepputopun Poccuiickoit @enepanyy 1 0 NPU3HAHUK yTPATUBLIMMHU CHIIy HEKOTOPBIX NPUKa30B (OTAEIbHBIX
TIOJIOKEHUH IpHKa30B) MuHucTepeTBa huHaHCcOB Poccuiickoit denepamum’.

Hcxonuble nanHble YpoBHSA 1 - IIGHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) aKTHBHBIX PBIHKOB B
OTHOIICHUH UACHTUYHBIX AKTHBOB MIIN 003aTENbCTB, K KOTOPBIM OpraHU3alHs UMEeT JOCTYI Ha IaTy OLECHKH.

HcxonHble naHHble YpPOBHSA 2 - HCXOIHBIC JaHHbBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SABISAIOTCS HAOJIOJAEMBbIMH, NMPSIMO WM KOCBEHHO, B OTHOLICHUHU ONPEJIEJIEHHOIO aKTHBa
iy o0s13aTeIbCTBA.

Hcxonnvle nanHble YpoBHS 3 - HeHaONIogaeMble MCXOAHBIC NaHHBIE B OTHOLICHHH ONpPEENICHHOTO
aKTHBa WJIN 00543aTeNIbCTBA.

OmepanoHHass JeOMTOpCKash 3aJ0DKEHHOCTh — OeOWTOpCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHUKAIOLIas B XOJ€ HOPMAJIBbHOIO ONEPALMOHHOIO ILUKJIA, KOTOopas OyleT moramieHa B TEYEHHE CPOKOB,
YCTaHOBJIEHHBIX B HacTosimux [IpaBunax onpenenenuss CHA. JlomycTUMbIe CPOKH IPOCPOUKH, YCTAaHOBICHHBIE
JUIsL ONEPalMOHHON JeOUTOPCKOI 3aJ0MKEHHOCTU, HE MOKHBI NPHUBOAUTH K NPHU3HAHUIO OE3HANEXKHOH K
MIOJy4EeHUIO 3aJO/DKCHHOCTH, a TakkKe K OOECICHEHHIO 3aJ0JDKEHHOCTH. Takas 3al0/DKeHHOCTh OyZer
peaM3oBaHa YIpPaBIAIONICH KOMIIAHHMEH B NHOJNHOM 0OBEME B CPOKH, YKJIAIbIBAIOUIMECSs B HOPMAaJbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) TPAKTHKY B3aUMOAEHCTBMA C KOHKPETHBIM BHIOM  AeOMTOpCKON
3aJI0JDKCHHOCTH. YCTAHOBJICHHBIE CPOKU IPOCPOYKHM M HCIONHEHHS OO0s3aTeNCTB HE IOJKHBI NPEBBIIIATh
peKOMEHlyeMBbIX CpoKOB B Hactosmux IIpaBunax onpenenenus CUA, eciiu HHOE He MOATBEPKICHO BHYTPEHHEH
CTaTHCTUKOM yIpaBIISIONIEH KOMITAHUH.

OkcnepTHoe (MOTHBHPOBAHHOE) CY)XJIEHHE — 3TO JOKYMEHTaJIbHO OQOpMIIEHHOE NpodeccHoHalIbHOe
CyXJeHHe YTpaBifiolleld KOMIIAaHWH, coJepkaiiee OOOCHOBaHHBIE pacdeThl M BBIBOJBI 00 OICHKE
CIpaBeAIMBOM CTOMMOCTH AaKTHBOB, O BEJIMYMHAX, HMCIOJIb3YEMBIX B pacueTe CIpPaBeAIMBOH CTOMMOCTH, O
BBIIBJICHHBIX OCHOBAHUSIX HNPU3HAHMS/IPEKPAICHUS MPU3HAHHUSA AaKTHBOB/OOA3aTENIBbCTB, O BBIIBICHHBIX
IIPU3HAKAX BO3HUKHOBEHHUS KPEIUTHBIX PUCKOB U INPOYUX OOCTOSATEIHCTBAX, KOTOPHIC BIHUSIOT Ha OLCHKY
crpaBeUIMBON cTOUMOCTH B cooTBeTcTBUM ¢ MC®PO 13. [IpMeHeHne Takoro CyIeHHs JOMYyCTHMO B CllyvasX,
yCTaHOBJIEHHBIX Hactosummu llpaBunamu onpezneneHuss CHA, a Tak ke B MHBIX HUCKIIOYMTEIBbHBIX CIydasx,
KOrja TeKylIMe METOAbl  ONpelesieHHs CIpaBeUIMBOH CTOMMOCTH akKTHBa (00sf3aTeNbCTBA) C Yy4YETOM
HECTaHIAPTHBIX BHELIHUX OOCTOSTENBCTB NMPHUBOIAT K UCKAKEHUIO CIIPABEMINBONH CTOMMOCTH, a NPHUMCHEHHE
MOTHBHPOBAHHOTO CYXXICHHS 00ecIeunBaeT HaJle)KHOE OIpeeIeHIe CIPaBeTNBON CTOMMOCTH COOTBETCTBHU
¢ MC®O 13 u tpeboBanusaM 3akoHOaTeNbCTBA Poccuiickoit Denepanuu.

.  O0mmue nosioxeHust

Hactosimme IlpaBuna  ompeneneHHMss CTOMMOCTH — YHCTHIX  akTHBOB (mamee —  «lIpaBumay)
HNHTEpBAJBHOIO NMA€BOI0 UHBECTULMOHHOIO (POHAA PHIHOYHBIX (UHAHCOBBIX HHCTPYMeHTOB «IlepBbIii»
(manee — «®oungy, «[IUD») pazpaboransl AO YK «Moii Kamutan» (manee — «YmpaBisiomas KOMIaHHI») B
COOTBETCTBUU C TpeOOBaHUAMH 3aKOHomaTeldbcTBa Poccuiickoit ®enepanuu, B TOM 4ucie YkaszaHus banka
Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O0 ompeneneHUd CTOMMOCTH YHCTBHIX aKTHBOB MHBECTHUIIMOHHBIX
GoHIOB, B TOM 4uHCIe O TOpsAKe pacyéra CPEIHEroJOBOH CTOMMOCTH YHCTBIX aKTHBOB MaeBOI0
HMHBECTUIIMOHHOrO (OHJA M YMCTHIX AKTHBOB aKIIMOHEPHOTO MHBECTHUIIMOHHOIO (poHIA, pacu€THOW CTOMMOCTH
MHBECTUIIMOHHBIX I1a€B MAaeBbIX MHBECTHLHOHHBIX ()OHIOB, CTOMMOCTH HMMYILECTBA, NEPEAAHHOIO B OIUIATY
HMHBECTUIIMOHHBIX MaeB» (anee — «YKazaHHe») ¥ MHBIX HOPMaTUBHBIX akTOB baHka Poccum.

ITpaBuia ycTaHaBIUBAIOT MOPSAOK U CPOKH ONpPEEIeHUs] CTOMMOCTH YHUCTHIX aKTUBOB (GoHAa (nanee —
«CTOUMOCTb YMCTBIX akTUBOB», «CHA»), B TOM uHcie MOPANOK pacdyéra CPeJIHET0JOBOM CTOMMOCTH YHCTBIX
aKTHBOB ()OHIA, TMOPSJIOK OIpeNeNeHNs] PAacyEéTHOM CTOMMOCTH HMHBECTHLIMOHHOTO mast (OHAA M HOPAIOK
oIpeJiesIeHHsl CTOMMOCTH UMYILECTBa, IIEpeIaHHOr0 B OIJIATY MHBECTHIIMOHHBIX IaeB (OoH/A.

Vopasnstomass kommanus @PoHpma o00sf3aHa ONpeneNsiaTh CTOMMOCTh 4YUCTHIX aKTHBOB (oHTa B
COOTBETCTBUM ¢ Hactoamumu IlpaBumamu, npu ycioBum HX coryacoBaHus —Crenualin3upoBaHHBIM
Jenosurapuem.

IIpasuna nomrexat npumenenuto ¢ «01» sasaps 2025 roga.

W3menenust u nonosHeHus B IlpaBuia MOryT ObITH BHECEHBI TOJBKO B CIIydasX, MPELyCMOTPEHHBIX
VYka3anuem.

JlanHble, TOATBEpXKIAIOIIUE pacuéThl BEIMYMH, IIPOM3BEICHHBIE B COOTBETCTBUM C HACTOALIMMU
[IpaBunamu, XpaHATCA HE MEHEE TpeX JIET C JaThl COOTBETCTBYIOIIETO pacuéTa.

Tepmunsl u onpezaenexus, ucnoib3yemsle B [IpaBuiax npusenens! B [Ipunoxennu 1.



IIpaBuna (M3MeHEHHs M JONOJHEHHs, BHOcMMble B [IpaBuia) momiexaT pacKphITHIO Ha CaiTe
Vopasnstomeid  kommanumn  [IM® B uHpOpMAIMOHHO-TEIEKOMMYHUKaIMOHHOW  cet  «/IHTepHET»
(https:/iwww.alfacapital.ru/):

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

- "He nozgHee 5 (IIarp) pabGoumx nHeW 1m0 naThl Havana mnpuMmeHeHus [IpaBui, ¢ BHECEHHbBIMHU
HU3MEHEHUSIMU U JIONOTHEHUSAMH.

IIpaBuna (1 Bce U3MEHEHHS M JOMONHEHUS K HUM 32 3 (Tpu) mocneqHnx KajJeHIApHBIX rofa) JOJDKH bl
OBITH JOCTYIHBI B TeueHue 3 (Tpex) mociieIHUX KaleHAapHbIX JIeT Ha caifTe YIpaBIsiomeil KOMIIaHUN.

1. Tlopsiok ¥ MEPHOAUMYHOCTD (IAThI) OoNpeaAeaeHns CTOUMOCTH YUCTBIX AKTHBOB,
a TakKiKe BpeMsi, N0 COCTOSIHHIO HAa KOTOpOe ompelessieTcsi CTOMMOCTH

YUCTbIX AaKTHUBOB

CTOMMOCTh YHMCTBIX aKTHBOB OIIPEACISEeTCS KaK PasHUIA MEXIY CTOMMOCTBIO BCeX aKTHBOB (oHIa
(manee — «aKTHUBBI») U BEJIMYMHOM BCeX 00S3aTEIbCTB, MOJUICKAIIMX UCHOITHEHUIO 32 CYET YKa3aHHBIX aKTHBOB
(manee — «00s3aTEIHCTBAY), HA MOMEHT OIPEICICHHUS CTONMOCTH YHCTHIX aKTUBOB.

CTOMMOCTh aKTHBOB M BEJIMYMHA OO0S3aTENbCTB ONPENENAIOTCS IO CIpPaBeAJIMBONH CTOMMOCTH B
COOTBETCTBUU ¢ MexayHapoIHbIM ctaHnapToM ¢uHaHcoBoil otdyeTHOocTH (IFRS) 13 «Otuenka crpaBemanBoii
CTOMMOCTH», BBEACHHBIM B JeiicTBue Ha Teppurtopuu Poccuiickoit ®enepanuu npukaszoM MunucrepcTsa
¢unancoB Poccuiickort ®enepanuu ot 18 utonst 2012 roga Ne 106H «O BBeJeHUHU B ICHCTBUE U MPEKPAIICHUN
JNCWCTBHS JTOKYMEHTOB MEXIyHApOJHBIX CTAaHIAPTOB (PMHAHCOBOW OTYETHOCTH HA TEPPUTOpPHU POCCHICKOM
Denpeparnumy, 3aperucTpupoBaHHEIM MuHHCTEpCTBOM focTunu Poccuiickoit @enepannn 3 asrycrta 2012 roxa
3a Ne 25095, ¢ mompaBkamu, BBEJICHHBIMH B JeicTBHE Ha TeppuTopun Poccwiickoit deneparuu mpuKa3zoM
MunuctepctBa ¢uaancoB Poccuiickoit ®eneparmu ot 17 nexabps 2014 roma Ne 151 «O BBejeHun
JOKYMEHTOB MeXayHapOJHBIX CTaHIAPTOB (PMHAHCOBOM OTYETHOCTH B JCHCTBHE Ha TeppuTOpHu Poccuiickoii
Denepanuny, 3aperucTpupoBaHHbBIM MuHHCcTepcTBOM foctuinu Poccuiickoit @enepanunu 15 suBapsa 2015 roga
3a Ne 35544, ¢ yuetom tpeboBanwmii HacTosux [IpaBui.

AxTuBbl (00s3aTENBCTBA) NPUHUMAIOTCA K PAcdy€Ty CTOMMOCTH YHCTBIX aKTHBOB B Cilydae HX
IIPU3HAHHUSA B COOTBETCTBHU C MEXIyHapOIHBIMH CTaHAApTaMH (PUHAHCOBON OTYETHOCTH, BBEAECHHBIMHU B
neiictBue Ha Tepputopuu Poccuiickoit denepanun.

CpennerogoBass CHA TIN® (manee — «CI'CHA») Ha mo0o0il JeHb OmpenenseTcs Kak OTHOLICHHE
cymmbl CHA Ha kaxaplii pabounii eHp KaJeHAApHOTo roja (eciau Ha paboumii AeHb KaneHaapHoro roga CHA
HE Onpeneslach - Ha MOCIEIHUI NeHb €€ ONpeAeNieHMs, NMPEIIECTBYIOINNA TaKoMy JHIO) C Hadana roja (c
naTel 3aBepuieHus (okoH4anwus) ¢popmupoBanusi [IM®D) mo mater pacuera CI'CHA x umciy paboumx aHed B
KaJICHIApHOM T'OTy.

CronMocTh YHCTHIX akTHBOB DOH/IA onpenessieTcs:

—  Ha gaTy 3aBepiueHus (okoH4aHus) Gpopmuposanus [11D;
— B cllyyae MPHOCTAHOBJICHHS BBIJAauH, MOTANICHUS 1 0OMEHA WHBECTHIIMOHHBIX MACB — Ha JATy
BO300HOBJICHHS WX BBIJauH, MOTAIICHUS U OOMEHa;
— B ciyuae npekpatuenus [IM® — Ha naTy BOSHUKHOBEHHSI OCHOBAHUS €r0 MPEKPaIeHHUs;
— mocie 3aBepuieHus (okoHyanus) popmuposanus CHA ITN® onpenenseTcs B HOpAIKE:
O  eXEMECSYHO Ha TOCJIeAHUI padounii 1eHb KaJeHIapHOTO Mecsla A0 KaJleHIapHOTro
Mecsla, IpeIuecTBYIOIEro Mecsny, B kotopoM IIN® uckirouen u3 peecrpa [IND;
O  Ha IOCJIeHHH pabo4Mil IeHb cpoKa IpHeMa 3asBOK Ha MPUOOpETeHHe, MoranleHne u
00MeH MHBECTHLIMOHHBIX I1aCB;
O Ha Jary, NpeALIeCTBYIOLIYI0 JaTe mnepexona (oHIa M3 OIHOH ympaBisouen
KOMIIAHHUU B APYTYIO YIIPaBIISIONY0 KOMIIAHUIO U U3 OJHOTO CIELUAIN3UPOBAHHOT O
JIETIO3UTApHsl B IPYTOi criennaiu3upoBaHHBIN AEMO3UTapHUil.

CTOMMOCTh YMCTBIX AKTHBOB ONpEAEssIeTCsl He Io3aHee paboyero IHs, CIEYIOIIETo 3a JHEM, IO
COCTOSTHHIO Ha KOTOPBIA OCYIIECTBISETCS ONPEIEIeHHEe CTOMMOCTH YUCTHIX aKTHBOB.

CronMoCTh YUCTHIX aKTHBOB DOHMA onpeaenseTcs Mo COCTOSHUI0 Ha 23:59:59 MOCKOBCKOTO BpeMEHHU
JaThl, 32 KOTOPYIO PACCUUTHIBAETCS] CTOMMOCTh YHUCTBIX aKTHBOB, C YYETOM JAHHBIX, PACKPHITHIX Ha YKa3aHHYIO
JaTy B JIOCTYIHBIX U YIIpaBisiomeil KOMIIaHUU UCTOYHHUKAX, BHE 3aBUCUMOCTH OT YaCOBOI'0O osica.

B nemsix onpenenennss CI'CHA natoit, 3a kotopyto onpeneisiercs CHA [NN®, mornMaioTcst Bce AaThl
onpenenenust CYA [T ®D, ykazanHble B HacTosmuX [IpaBuiax.

CToMMOCTh YHCTHIX aKTHBOB, B ToM uuciie CI'CHA, a Takke pac4éTHas CTOUMOCTb MHBECTHIIMOHHOTO
nasg DoHAa ompenensioOTCs € TOYHOCTHIO [0 [BYX 3HAKOB IIOCJIE 3alsTOH, C TNPUMEHEHHEM TpaBHII
MaTeMaTHYECKOT0 OKPYTJICHHUS B BAIIOTE, yKa3aHHOU B [IpaBuiax qoBeputensHoro ynpasneHus: GoHgom.

B cnyuae ecnm B IlpaBunax nosepurtenbHOro ympasiaeHuss @oHmoM He yka3aHa BaslloTa, B KOTOPOH
OTIPEIEIIAIOTCS. CTOMMOCTD YUCTHIX aKTUBOB, B TOM uuciie CI'CUA, wiu pacuéTHas CTOMMOCTh MHBECTHIIMOHHOTO
nast @oHga, TO yKa3aHHbBIE CTOUMOCTHU ONPEJIEIISIOTCS B PyOIIsX.

B cityuasix u3MeHEHUs JaHHbBIX, HA OCHOBAHUH KOTOPBIX ObUIA OIpe/esieHa CTOMMOCTh YHCTHIX aKTHBOB
B pasmepe 0,1 (Homp mensix oxna mecsitast) % u 6onee xoppektHoi CUA, a Takke B CIIydasx BBIABICHHS (akTa
HECBOEBPEMECHHOT'O MNPU3HAHUS/MPEKPAIICHUST TPU3HAHUS akThBa (00s3aTeIbCTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH TaKOro akTHBa (00s13aTeNbCTBA) CTOMMOCTb YHCTBHIX aKTHBOB MOMIEXKHUT Hepepacuéry. Ilepepacuér
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CTOMMOCTH YHCTBIX AKTHBOB MOXKET HE OCYILIECTBIATHCSA TOJIBKO B CIIydae, KOTAa OTKJIOHEHHE HCIIOIb30BaHHOI B
pacuére cromMoctH akTHBa (0Os3aTenbcTBa) coctaBisieT mMenee uyeMm 0,1 (Homp wenbix omna gmecsartas) %
KOPPEKTHON CTOMMOCTU YUCTBIX aKTUBOB M OTKJIIOHEHHE CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéTa
cocrasisieT menee 0,1 (Homp nensix onHa gecaras) % KOpPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB.

CToMMOCTh HMMYIECTBA, IE€PEJAHHOIO B OIUIATy HMHBeCTULHOHHBIX mnaeB [IM®, ompenensercs B
coorBeTcTBUM ¢ TpeboBanmsmu DenepanpHoro 3akoHa «O0 HHBECTUIMOHHBIX (OHIAX», NPUHATHIX B
COOTBETCTBUY C HUIM HOPMAaTUBHBIX aKTOB, TpeOoBaHUsAMU YKazaHus u [Ipasunamu onpenenenus CUA.

Jlata, 1O COCTOSHHMIO Ha KOTOPYIO ONpPEIENSeTCs CTOMMOCTb HMMYIIECTBA, IEPEIAaHHOTO B OILIATY
MHBECTUIIMOHHBIX IaeB [T1®, He MoxkeT OBITH ompe/eeHa paHHEee JaThl epeJadl TAaKOro HMYIIECTBa B OIUIATY
WHBECTULMOHHBIX 11a€B, 32 MCKIIIOUEHUEM CIIyYaeB ONpeIeIeHIsl CTOUMOCTH UMYIIECTBA, IIEPEelaHHOrO B OILIATY
MHBECTULIIMOHHBIX naeB [T, Ha OCHOBaHMM OTYETA OLICHIIMKA.

Jlata, 1O COCTOSHHMIO Ha KOTOPYIO OIpENeNseTcs CTOMMOCTh HMMYIIECTBA, NEPEJaHHOTO B OIUIATY
MHBECTUIIMOHHBIX naeB [111®, Ha OCHOBaHMM OTYETa OLEHIIMKA, HE MOXKET OBITh paHEee TPEeX MECSLEB IO AaThI
nepesayy Takoro UMyLIECTBa B OIUIaTY MHBECTULMOHHBIX naes 1IN ®.

CTOMMOCTh MMYyIIECTBA, IEPEIaHHOTO B OIUIATYy HMHBeCTUIMOHHBIX maeB [IM®, ompenensercsa mo
cocTostHUIO Ha 23:59:59 Ha maTy nepenauu UMyIECTBA B OIUIaTy MHBECTUIIMOHHBIX naeB [T .

I11. Kpurepun npusHaHus, NpeKpalleHUs] NPU3HAHUSA W MeETOAbI oONpeesieHus!
CTOMMOCTH AKTHBOB 1 00513aTe/IbCTB

1. OOmme noJioxKeHUs
Kpurepuu npusHaHus, NpeKpanieHns NpU3HaHUA ONPEJEISI0TCS B COOTBETCTBUH C MeXlyHapOAHBIMU
CTaHIapTaMu (HHAHCOBOW OTYETHOCTH. Mertoapl OmnpesieneHus CTOMMOCTH AaKTHBOB U 00s3aTENbCTB
OIPEJNIENIAIOTCS. B COOTBETCTBUM ¢ MexXIyHapoaAHbIM cTaHaapToM ¢uHancoBoit otdyetHocTH (IFRS) 13 «Onenka
CIIpaBeIMBOM cTOMMOCTH». MeToapl ONpeneleHnss CTOMMOCTH AaKTHBOB, BXOJSIIUX B COCTaB HMYIIECTBa
pa3HbIX MaeBbIX WHBECTHLMOHHBIX (DOHIOB, HAXOMALIMXCS MOJ YNpPaBJICHUEM YIPABIAIOLICH KOMIAHUH, HE
JOJDKHBI pa3n4aThCs.
B cnywae mnpuoOpeTeHUs aKTHBOB, KPUTEPHM IPU3HAHMA KOTOPBIX WM METOABI OIpEeJeNICHUS
CTOMMOCTH KOTOPBIX HE ONMHUCaHbl B HacToAmMX IIpaBmiiax, Ynpasnsionias KOMIaHUs 3a0JaroBpeMeHHO BHOCUT
JornonHeHus B Hactosmue [IpaBuna.

2. HOpHI[OK KOPPEKTUPOBKU CTOMMOCTH AKTUBOB, COCTABJAKIIUX UMYIIECTBO
o

CTOMMOCTE AKTUBOB, BXOJAIINX B COCTaB MMYMICCTBA IMACBBIX WHBCCTUIIMOHHBIX ¢)OHHOB, TOJJICIKHUT
perymspHoMy aHanu3y Ha oOeclieHeHHE (TeCTHPOBaHHE Ha OOECIIEHEHHE) B CBA3HM C HEOOXOAMMOCTBIO
KOPPEKTUPOBKH CIPaBEeUIMBOM CTOMMOCTH B CIydae BO3HHKHOBEHHMS COOBITHH, KOTOpBIE MOT'YT OKa3aTh
HEeraTHBHOE BJIMSHHE Ha OXKHIaeMble Oyylie JeHEeXHbIe IOTOKH 110 HUM (Jajiee — MIPU3HAKU 00ECLICHEHHUS).

OrneHKa CrHpaBeUIMBOM CTOMMOCTH aKTUBOB JIOJDKHA YYHMTHIBaTh HPEMHUIO 32 PHCK, B YaCTHOCTH,
MIPEMUIO 33 KPEAUTHBIH PHUCK KOHTPAreHTa, OTPAKaIoOIIyI0 CyMMY, KOTOPYIO Y4aCTHUKH pBIHKA MOTpeOoBain Obl
B Ka4C€CTBC KOMIICHCAIINHU 3a HECONIPECACICHHOCTD, IMPUCYIITYIO ACHC)KHBIM ITOTOKAaM.

Jis nenei KOPpPEeKTUPOBKM CTOMMOCTH aKTMBOB Ha KPEAWTHBIN PHCK KOHTparcHTa YIpaBsromas
KOMIIaHUSI UCIIOJb3YET CJIEAYIOIMUM MOAXOM:

— €CJIM KOHTPAareHT HMeeT PEHTHHI, NPUCBOCHHBIH OJHUM H3 KPEOUTHBIX PEHTHHTOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKM CTOMMOCTH aKTHBOB Ha KPEJUTHBIH PHUCK HCHONB3YIOTCS JaHHBIE 10
BepositHocTsM aedonta (PD) oxHoro m3 perituHroBsix areHtcTB Fitch Ratings, S&P Global Ratings, Moody’s
Investors Service, Ananutuueckoe KpeaumtHoe PeiitHroBoe ArentctBo (AKPA), PeiiTuHroBoe areHTCTBO
RAEX («Qxcmepr PA»), myOnmkyembIXx Ha caiiTeé COOTBETCTBYIOIIETO PEUTHHTOBOIO areHTCTBa B COCTaBe
€XXEroIHOr0 OTYETa, B OPSAKE, MPeycMOTpeHHOM B [Ipunoxkenun 4,

— €CIIM KOHTpPareHT MMeeT PEUTHHI, NMPHCBOEHHBI HAa OCHOBAHUU BHYTPEHHEW pEeNWTHHIOBOI
MOJeNHu YTpaBisiomled KOMIAHHUM, TO JUISI KOPPEKTUPOBKM CTOMMOCTM AaKTHBOB Ha KPEAUTHBIH pHUCK
HCIONB3YIOTCS JaHHble 10 BepostHocTsAM gnedonra (PD), ompenenennble VYmpapisiomeld KOMIaHUEH
(ucronb3yroTCs MyOJIMYHBIE CTATUCTUYECKHE JaHHBIE 10 BeposTHOCTAM Aedointa (PD) peiftunroBoro areHTcTBa
B COOTBETCTBUH C METOAUKOMH, U3110keHHO B [Tpunoxenun 4);

— €CIM KOHTPareHT He HMeeT peHTHHra, TO JUIi KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIH PHCK HCIIONB3yeTCs JaHHBIE IO KPEOUTHBIM YOBITKAaM, pacCUHTaHHbIE Ha OCHOBE COOCTBEHHOM
CTaTUCTUKH YTIpaBISAIONIeH KOMIaHUU.

MertoayKka OLIEHKH KpPEAUTHOIO PHUCKAa KOHTPAareHTa M KOPPEKTUPOBKU CIPABEIMBONH CTOMMOCTH
AKTHBOB Ha KPEIUTHBIH PUCK KOHTpareHTa (majee — MeToJuKa) npuBeaeHa B [IpunoxeHuH 4 K HACTOSIIMM
IIpaBunam.

TecTupoBaHue aKTHUBOB, BXOJSIIMX B COCTAB HMMYILECTBA IaeBbIX WHBECTUIMOHHBIX (POHIOB, Ha
obeclieHeHHe TIPOBOAUTCS HE pexKe, 4eM Ha KaxIylo faty ompexaencHus CUA.

HO)]TBep)K)]eHI/IeM HCO6XOIII/IMOCTI/I TECTUPOBAHUSA aKTHBOB Ha OGCCHCHGHI/IE SABJIAOTCA, B 4YaCTHOCTH,
HaOJr0IaeMble  3HAYMMBIC JOCTYIHBIC J@HHBIE, B TOM YHCIE, O CJICAYIOIIUX COOBITHSX (Hajgee —COOBITHS,
BelylIne K 00CCLEHEHHIO):

B OTHOIIECHUH FOPUIMYECKUX JIUIL:




— yXyaumeHue (UHAHCOBOTO IOJOXKEHHUS KOHTpareHTa, OTpasuBIIMECS B  JIOCTYNHOH
(hMHAHCOBOI OTYETHOCTH, @ IMEHHO CHUKEHHE CTOMMOCTH YMCTHIX aKTUBOB Oosiee ueM Ha 20%.;

— CHIDKCHHE KPEIMTHOTO PEHTHHIra KOHTpareHTa. /laHHOE HeraTHBHOE COOBITHE HMPUMEHSETCS
JUIS aKTUBOB, METOJIMKA OMPE/IEICHUS] CTOMMOCTH KOTOPBIX MpPEJIoiaraeT KOPPEKTUPOBKY Ha KPEIUTHBIN PHCK
KOHTpareHTa, y KOTOpOro MMeeTcs MyOJWYHBIA pEeHTHHI OJHOrO M3 KPEAUTHBIX DPEHTHHTOBBIX areHTCTB, B
COOTBETCTBUH C METOAMKOMN, puBeieHHOH B [Ipunoxxenun 4 k HacTosmuM IpaBunam;

— pe3Kuil pocT IOXOJHOCTH JIFOOOTO JOJrOBOr0 MHCTPYMEHTa 3MHTEHTa (3a mocieqHue 5
TOPTOBBIX JHEW MPH OTCYTCTBUM pocTa NoxogHocTH OD3 u mpy OTCYTCTBHMH POCTa JTOXOTHOCTH AaHAIOTHYHBIX
oOnuranuii SMUTEHTOB); YTpaBIsIOIas KOMIIAHUS HAa OCHOBE 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHUS
OIIpeAeNseT BIUSHUE POCTa JOXOJHOCTH OOJIMTallMU Ha KPEJUTOCIIOCOOHOCTh SMHUTECHTA, HCXOMSI U3 CPABHECHUS
€O CIIP3/I0M aHAJOrM4HbIX obnuranuid kK OMD3 Ha ATy OLEHKH.

— HapylUIeHHE SMHUTEHTOM/KOHTPAreHTOM YCJOBHH IOTalleHHs MM BBIUIATHI MPOLEHTHBIX
JOXOJIOB 1O (PMHAHCOBOMY HHCTPYMEHTY W/WJIM WHOMY aKTHBY, COCTaBisiiomieMy aktiBbl DoHIa, a Taxxke
JMI000r0 MHOIO 00s3aTeNbcTBA DMUTCHTA/KOHTPAreHTa, B Cilydae €CIM JaHHas HHPOpMAnus NPsSMO HWIIH
KOCBEHHO HaOmofaeMa YIpaBisIOIEH KOMMNaHWEH 3a WCKIIOUCHHEM HapyLIeHUs CpOKa HCIOIHEHUS
00513aTeNIbCTB KOHTPAreHTOM II0 OIUIaTe MEePEeMCHHON YacTH apeHIHBIX IUIaTeXell (TakuxX Kak BO3MEIICHUE
KOMMYHAJIbHBIX YCIIYT, IUIaTa C TOBapooOOpOTa M WHBIC) Ha MEHBIIUI CPOK, YeM OIpeJesieHO YIpaBisiomeit
KOMIIAaHUM JJIsi TIpu3HaHus Jedonra, HO OOJbIIMKA, 4YeM JUId HpU3HAHHUA AEOMTOPCKOW 3aJ0JKEHHOCTH
OIrepanruoHHOH (IIpY HaIMYMKU 000CHOBAHHOTO MOTHBHPOBAHHOT'O CY)KICHUS YT PaBIAIONIEH KOMIIAHUH);

— HapylIeHHe CpPOKa HCIIOJIHEHMS 00s3aTeNbcTB Oojiee YeM Ha CpOK, NPU3HABAECMBIN UL
JAHHOTO BHJA 33J0JDKEHHOCTH OIIEPAIliOHHBIM, HO MEHEE, YeM OIpEeJeNICHO YTpaBIsAtoIeit
KOMIaHUeH ursl npu3HaHus nedonTa (TeXHHIECKUH medonT) 3a UCKIIOYCHHEM HapyLIeHUs
CpPOKa HCIOJIHEHHs 0053aTEeNbCTB KOHTPArE€HTOM I10 OIUIATEe IEPEMEHHOI 4acTH apeHHBIX
miaTexed (TakuX Kak BO3MELIEHHE KOMMYyHAJIbHBIX YCIYT, IIaTa ¢ TOBapooOOPOTa U HHBIE)
Ha MEHBILIHUHA CPOK, YEM OINpPEeNICHO YIPABISIONEH KOMIIAHUK IS IPU3HAHUS JedoiTa, HO
OoupIInii, yeMm Ul NMpU3HAHUS 1eOUTOPCKON 3aJ0DKEHHOCTH ONEpPallMOHHON (IpH HATMYUHU
000CHOBaHHOTO MOTHMBHPOBAHHOI'O CYXJIEHHMsA Ynpamisromeld komnanuu). He cuutaercs
cOOBITHEM 00ECIEHEHHUS NTPOCPOYKa MCIOJIHEHHs 00543aTeNIbCTB KOHTPAreHTOM B OTHOLLICHUH
KPEIUTHBIX JIOTOBOPOB M A0roBopoB 3aiiMa Ha 5 (I1sTh) pabouux IHEH B OTCYTCTBHE MHBIX
NpU3HAKOB oOecLieHeHus/nedonTa KOHTpareHra. ;

— HOSIBJICHUE TIPU3HAKOB OaHKpOTCTBa (coriacHo denepanbHOMY 3aKoHY OT 26.10.2002 Ne 127-
®3 «O HecocToSATENBHOCTH (0AaHKPOTCTBE)») OMHUTEHTa/KOHTpPAreHTa, HAa OCHOBAaHUHM O(UIIHAIEHON
uH(pOpMAIIVH;

— onyOJIMKOBaHMA B COOTBETCTBMU C (efepajbHBIMU 3aKOHAMM M HHBIMH HOPMAaTHBHBIMU
nmpaBoBbIMM akTaMu Poccuiickoii Penepanun uHGOpManys O MPOCPOUYKE HCIIOIHEHUS DMHUTEHTOM CBOUX
00s13aTEIBCTRA;

— OT3bIB (aHHYJIUPOBAaHHE) y SMHUTCHTA/KOHTPAreHTa JMICH3UHM HA OCYLIECTBICHHE OCHOBHOTO
BUIa  JEATENBHOCTH (32  HWCKIIOUYCHHEM  CIy4aeB, KOTJa  JIMIEH3US  CHAaeTcs  KOHTPAareHTOM
JN0OPOBOJILHO)/YNPABIIAIOIIEH KOMIAHUY MaeBbIX MHBECTHUHOHHBIX (oHnoB [TM®D, man koroporo Haxonsrcs B
coctaBe [TUD;

— OT3bIB (AQHHYJIMpOBAaHME) Y OMHTeHTa/KOHTpareHta npomycka CPO Ha ocylecTBieHHe
OCHOBHOI'O BHJa JAEATCIBHOCTH (3a HCKIIOYEHHEM CIy4aeB, KOTJa JIMIEH3US CHAaeTci KOHTPareHTOM
JOOPOBOJIBHO);

— HaXOJK/IeHHe KOHTpareHTa B OJHON U3 MPOLEAYp, NPUMEHSAEMBIX NPU PACCMOTPEHHUHU JIeNla O
ero 0aHKpPOTCTBE B COOTBETCTBUH C JICHCTBYIOUIMM 3aKOHOJATEIbCTBOM, €CIM JaHHAs Ipouenypa ¢ OoJbIIon
BEPOSATHOCTHIO IPUBEJIET K HECTIOCOOHOCTH KOHTpareHTa 00CIyKHBaTh (PHHAHCOBBIC 00513aTENbCTRA.

— Texkymas uW/uinu Oyaymias HecrmocoOHOCTh (10 MHEHHIO YIPaBIAIOLICH KOMIIAHHH)
KOHTpareHra o0CIyKUBaTh ()MHAHCOBBIE 0053aTEIHCTBA, OCHOBBIBAIOLIAACA HA OJHOM M3 HIDKENEPEUHCICHHBIX
KPEIUTHBIX COOBITUH MM MX COBOKYITHOCTH:

— HCHCIIOJHEHHBIE MWJIM OJIOKCHHBIE BBIIUIATHl IIPOLEHTOB MM OCHOBHOIO JOJITa IO
KOHTPAKTHBIM 00s3aTeNbCcTBaM (33 MCKIIOUEHHEM IPOMYLIEHHBIX BBIUIAT, IOIYCTHMBIX
JBFOTHBIM NIEPUOJIOM, YKa3aHHBIM B JOTOBOPE);

— BCTYIUICHHE B CIJIy OTOBOPKH O JOCPOYHOM HACTYIUICHHH CPOKA HCIONHEHUS 00s3aTeNIbCTBA
B CBSI3M CO BCTYIIGHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYIUIEHHH CPOKA HCIOJHECHUS
71000T0 U3 IPYTUX aHAJIOTMYHBIX 00513aTEIbCTB (Kpocc-aKcenaepanus);

— BCTYIUICHHE B CHJIy OTOBOPKH O JOCPOYHOM HACTYIUICHHH CPOKa HCIIOJHEHUS 0053aTesIbCTBA
B CBA3U C oObsBieHHEM Jedonta 1mo 0O0OMYy APYroMy aHaJOIMYHOMY OO0S3aTeNIbCTBY
KOHTpareHTa (kpocc-aedonr);

— OTKa3 WM MOPATOPHH, IPH KOTOPOM KOHTPATeHT OTKA3bIBACTCS OT COBEPIICHUS IIaTeKa HIH
OCHapHBacT IOPHIMUYECCKYIO CHIIy 0053aTeIbCTBa;

— PECTPYKTypHU3alLusl 3aJ0JKEHHOCTH, TOBJIEKIIas 3a co00i OIHOCTOPOHHHMH OTKa3, OTCPOUKY
WM U3MEHEHHe rpaduka rmorameHus 3a10bKeHHOCTH U/WIIM U3MEHEHUE IIPOLEHTHOW CTaBKH, Ipearoiaraiomniee
MEHee BBI'O/IHbIE JJIsl KPEAUTOPOB YCIOBUS;

— MPEJOCTABICHUE KPEAUTOPOM YCTYIKH CBOEMY 3a€MIIMKY B CHJIy SKOHOMHYECKHX MPHYMH
WINA JOTOBOPHBIX YCJIOBHM, CBA3aHHBIX C ()MHAHCOBBIMU 3aTPYIHCHUSMH 3TOT'0 3aEMILHKA, KOTOPYIO KPEIUTOP
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HE MpeJIOCTaBUI Obl B MHOM Cily4yae (B TOM YHCIIE PECTPYKTypH3alMs 3aJ0JDKEHHOCTH C YMEHBILIEHHEM CTaBKH,
IIPOJIOHTALIMEH 3aJOJDKEHHOCTH MJIM OTCPOYKOM BCEX WM YaCTH IUIATEkKEH);
— HCYE3HOBEHHE AaKTUBHOIO pBIHKA Ui (MHAHCOBOTO aKTHBAa B pe3yibTaTe (DUHAHCOBBIX
3aTPYAHCHUI SMHUTEHTAa M OTCYTCTBUE L€H, PACCUUTAHHBIX HAOIIOJACMBIMU HMCTOYHHKAMHU
nHpopmary (B T.4. HKO AO HPJl u nHBIX 11eH HHQOPMAIIMOHHBIX CUCTEM, UCTIOIh3yEeMBIX B
Hactosuwmx [IpaBunax onpenenenus CHA;

— uHbIe COOBITHS, ONpeeieMble YTIpaBIAoned KoMIaHueH.

B OTHOIICHUH (HU3UYCCKUX JIHIL:

— HOSIBJICHUE Y YOpaBIsAOmEeH KOMIAHMM UHOOPMAIMM O CHIDKCHHH BO3MOXKHOCTH
¢bm3nuecKoro auna oOCIy>KMBaTh 00s3aTeNILCTBA (MOTEpPs] PabOTHI, CHIDKCHHE 3apaOOTHOH IIaThl WIH HHOTO
pacroyiaraeMoro J10Xoza);

— MOSABJICHUE y YTIPaBifIoNed KOMIaHUM WH(POPMAIMKU 00 HCIIOJHUTEIHLHOM IPOM3BOACTBE B
OTHOIICHUH (PU3UIECKOTO JINLIA;

— MOSIBJICHNE y YNPaBIsIoNIeld KOMIIAaHMH MH(GOPMAIMU O BO30OY)KAECHHH YTrOJIOBHOTO Jielia B
OTHOIIECHUH (HU3MUECKOTO JINIA YN OOBSBICHUH €0 B PO3BICK;

— HapyIICHHE CpPOKa WCIIONHEHHs O00s3aTeNbCTB HAa MEHBIIMH CPOK, YeM OIpeleseHo
VYhpansiomed KOMIAHWM Ul NpH3HaHMA nedonrta, HO OONBINMH, dYeM Ui TPH3HAHHSA JCOUTOPCKOM
3aJJOJDKCHHOCTH OIEPAlIOHHON 3a MCKIIIOUYEHHEM HapyLIeHUs CPOKa HCIIOJIHEHUs 0053aTeNIbCTB KOHTPAreHTOM
[0 OIUIaTe MEPEeMEHHON YacTH apeHAHBIX IUIaTeXel (TaKuX Kak BO3MEIIEHHE KOMMYHAJIbHBIX YCIyT, ILIaTa C
TOBapooOOpOTa W HHBIE) Ha MEHBIIMH CPOK, YeM OIIpe/eNIeHO YNPAaBISIOMEH KOMIAHUM ISl NPU3HAHUS
nedonra, HO OONBIIMHA, WeM Il NMpPU3HAHHUS NeOMTOPCKOH 3aJ0JDKEHHOCTH OIEPallHOHHOW (IpH HaIMYHU
000CHOBaHHOT'O MOTHBHPOBAHHOTO CYXXICHHS YTIPABISIOMICH KOMIIAHHN);

— wuHble COOBITHS, ONpenesisieMble YIpPaBIAOMEH KOoMMaHHed (B YAaCTHOCTH, HaIM4He
NpU3HAKOB oOecleHeHHs/nedonra o OJJHOMY M TOMY XK€ KOHTpareHTy B pasHbix [IN® mnox
ynpasieHreM Y IPaBISonied KOMIIaHUH) .

OOGecrieHEeHUE 110 Pa3IMYHbIM AKTHBAM, OTHOCSIIUMCS K KOHTPAreHTy

— B CIly4ae BO3HMKHOBEHHS 00ECIIEHEHHMS 110 OJHOMY aKTHBY OCTAJIbHbIE aKTHBBI, OTHOCSAILINECS
K KOHTPareHTy, TaK >k€ CYMTAIOTCs 00eCLICHEHHBIMU

— MOPYYUTENILCTBA M FapaHTUHM HaXoJIerocs B edoire KOHTpareHTa NPUHUMAIOTCS B pacueT
¢ y4eToM 00ecCLeHeHuS,

— IpY HapyLIIEeHHH CPOKa HCIOJIHEHHUs 0043aTelIbCTB KOHTPATEHTOM IIO OIUIAaTe MEePeMEHHOH
YacTH apeHIHBIX IUTaTexKeH (TaKUX Kak BO3MEILICHHE KOMMYHAJIBHBIX YCIIYT, IJIaTa ¢ TOBAPOOOOPOTA U UHEIE) Ha
MEHBIINH CPOK, Y€M ONpeneleHO YIPaBISIOMeH KoMIaHueH s mpusHaHus aedoinra, HO OONBIINH, 4eM JUIL
NpU3HaHKSA JeOMTOPCKONH 3aJ0JDKEHHOCTH OIEPAallMOHHOM, YTNpaBisiolias KOMIIaHUS BIIpaBe HE IPOBOAUTH
obeclieHeHHe YKa3aHHOH 1eOUTOPCKOM 3a10KEHHOCTH (B COOTBETCTBHH ¢ I1. 2. OneHka aktuBoB. OOeclieHeHue
6e3 nedonra IMpunoxenus Ne4). /lanHoe neiicTBHE HODKHO OBITH 0OOOCHOBAaHO MOTHBHPOBAaHHBIM CYXICHHEM
VYnpasmsiomneid KOMIIaHUH.

MOHHUTOPHUHT NPU3HAKOB 00ECLIEHEHHUS |

— MOHHTOPHUHT 110 (PUHAHCOBOM OTYETHOCTU - HE IMO3KE 4YeM uepe3 | Mecsll mocie HOsSBICHHS
TaKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monroaa st oruetHocTd o PCBY u 1 pa3 B rox Ajist OTYECTHOCTH
no MC®O;

— MOHHTOPHHT 110 PBIHKY LEHHBIX OyMar IpoBOAUTCS Ha €XXeIHEBHOH OCHOBE;

— MOHHTOPHUHT 110 (HU3UUECKHM JIMIAM IIPOBOAUTCS HE PEKe YeM pa3 B 6 MecsIIEB,;

— MOHHTOPHUHT II0 JAQHHBEIM II0 CyAeOHBIM pa3OHpaTenbcTBaM HMPOBOAUTCS HE PeXe, U4eM pa3 B
Mecsl. B ciyuae mManoit 3HaunMocTH aktuBa 1o otHolneHuio k CHA (menee 0,1% ot CHA) u no cymme (MeHee
100 000 py6.) MOHUTOPUHT NPOBOAMTCS pa3 B KBapTall.

Beixonq u3 cocTosiHUSI oOeclieHeHMs. YIpaBisiomas KOMIIAHHUS HUMEET NpPaBO IMPEKpaTUTh CUUTATh
3aJJOJDKCHHOCTh 00ECLIEHEHHOH (#aHHOe JeiicTBHEe AOMKHO ObITh 00OCHOBAaHO MOTHBHUPOBAHHBIM CYXKICHHEM
VYnpasmsiomneid KOMIIaHHUH)

— B Cly4ae IpeKpallleHHs IPHUBEIIIETO K OOECHEHEHHIO HapylleHWs IOpOTOBBIX 3HAYECHUI
(hMHAHCOBBIX ITOKa3aTeIeH B TEUCHHUE JIBYX KBAPTAJIOB;

— B Cllyyae M3MEHEHHS COCTaBa aKI[MOHEPOB, KOT/Ia HOBBIE aKI[MOHEPHI CYLIECTBEHHO YJIY4lIAt0T
OLICHKY BO3MOYKHOW TIOJIEPKKH 3a€MUIMKa/KOHTPAreHTa,;

— B Clly4ae MOJIydyeHHs MHPOPMALUH O MPEKPAlICHUH CYAeOHOr0/YroJIOBHOTO MpECiieI0BaHUS
3aeMILUKa/KOHTPAareHTa MyTeM OIpaBAaTEeNIbHOIO IpUroBopa Jnbo mpekpamieHus nena. Ilpum stom B ciyuae
MHPOBOTO COIJIALICHUS MEXIYy 3aeMIIMKOM/KOHTPAreHTOM M HCTLUOM YIIpaBifiomas KOMIaHus o0s3aHa
IIPOBECTH OLEHKY (PMHAHCOBOIO COCTOSHMSA C YYETOM H3BECTHBIX WJIM IIPENINONaracMbIX YCJIOBHH MHPOBOIO
COTJIAlICHUS.

B cnyuae, ecinu cripaBeniuBasi CTOMMOCTb aKTHBA ONPEAEIsiiIach HA OCHOBAaHUM OTYETA OLICHIIIMKA,
COOTBETCTBYIOIIEro TpeboBanmsM DexepanpHoro 3akoHa "O6 WHBECTUIIMOHHBIX POHAAX", IPUHATHIX B
COOTBETCTBMH C HIM HOPMAaTHUBHBIX aKkTOB, YKazauus Ne 3758-Y u Hactosmux [pasun onpenenenns CHA.
JI0 AaThl BOSHUKHOBEHUS TPHU3HAKOB 00CCIICHEHHS aKTHBA, Y IPABJISAIONIAs KOMITAHWSI HE BIIPABe
HCTIOIH30BATh TAKOW OTYET OICHIUKA JUTS OTPEICICHUS TeKYIIEH CIIpaBeITUBOM CTOMMOCTH 0e3
KOPPEKTHUPOBKH. Y IPaBIISIOINIAs KOMITAHUS B CPOK, He TpeBbimaromuii 10 pabounx mHel (eciu HHOM Cpok
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HE MPETyCMOTPEH B OIMMCAHUH OIIEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA), JOJDKHA OCYIIECTBUTH
BHEILJIAHOBYIO NIEPEOIIEHKY aKTHBa. [laTa, M0 COCTOSHMIO Ha KOTOPYIO ONpEAETsieTCsl HOBasl OLICHKa, He
JIOJDKHA OBITH paHee NaThl BOSHUKHOBCHUS COOBITHS, BEAYILEr0O K 00eCIieHeHUT0. [0 maThl epeoreHKu
CIpaBeIIMBAst CTOUMOCTh KOPPEKTUPYIOTCS C YIETOM TPEOOBaHHIA HACTOSIIErO MMyHKTA

B ciydae BbISBICHHS MPH3HAKOB OOECICHEHHS B OTHOIICHUH aKTHBA YTPABJIAIONIAS KOMIIAHHUS
oopmIIsIeT BHYTPEHHHH NOKYMEHT, Ha OCHOBAHHHM KOTOPOTO BHOCSTCs (HE BHOCSITCSI MPU HAJUYHH HPH3HAKOB
obecrieHeHrsT ¥ 0OO0CHOBAHWSI) KOPPEKTHPOBKU B CIPABEUTUBYI0 CTOMMOCTh aKTHBA. Tako# TOKYMEHT J0JDKEH
CoJepIKaTh:

— cBelleHUs 00 aKTHBE, CIIPaBEIMBAsi CTOUMOCTh KOTOPOTO MOUISKUT 00eCLCHEHHMIO,

— MH(OPMAIMIO O BBIIBICHHOM MpU3HAKE OOSCIICHEHUs ¢ yKa3aHHEeM HCTOYHHMKA MH(OPMALUH
WM 0 hakTe MPOCPOUYKH 00s13aTEeIbCTRA;

— uHGOpPMANKI0 00 HCIOIB3YEeMOM METOJE KOPPEKTHPOBKH CIIPABEUTHBOM CTOMMOCTH C
0060CHOBaHMEM MPUMEHECHHUSI BHIOPAHHBIX KOI(MPHUIIMEHTOB ISl pacdeTa (B CIIydae UX HCIIOIb30BAHMUS);

— HHQOPMAIMI0O O HAJIMYHNK OOOCHOBAHHBIX MPHYMH HE TPOBOJAUTH KOPPEKTUPOBKY
crpaBeIMBoi ctoumMocTH akTiBoB [TM®D B ciyyae Hanuuus obecrieyeHus.

Vopasnsitomasi kommanus  yBegomisieT CrelUanin3upOBAaHHBIA ACHO3UTApUil O HACTYIUICHHH
HETaTUBHOTO COOBITHS TOCPESICTBOM OTIIPABKH COOOIICHUS 1O CHCTEME BJICKTPOHHOT'O JOKYMEHTO000pOTa He
mo3gHee paboyero JHs, CIEAYIONIEro 3a JHEM BELIBICHUS Y IPaBiIAIoIeil KOMIaHUEeH TaKOTO COOBITHSL.

[lepeueHp TOCTYIHBIX HCTOYHHKOB:

— odunmansHEe caiiTel B HH)OPMAIMOHHO-TEIEKOMMYHHUKAMOHHOH ceTH «MHTepHeT» Banka
Poccuu (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YIMOIHOMOYEHHBIX PAaCKPHIBATH
uHpOpMAIMIO Ha  poccuiickoM pbeiHKe neHHbIX Oymar  (MHdopmaunmonHoe arentctBo AK&M
http://www.disclosure.ru, Accouuarus 3amuThl HHPOPMANMOHHBIX TpaB wuHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, ITpoekt nHpopmannonHoro arenrcta «MHTepdakc» - «LIeHTp pacKpbITHS KOPIOPATHBHON
uadopmammmy  http://www.e-disclosure.ru, AremtctBo skoHoMudeckoil mHdopMammn <« I[IPAVIM-TACC»
http://http://disclosure.lprime.ru/, Caiit packpsitus uapopmanuun CKPUH http://www.disclosure.skrin.ru), AO
«Kommepcaurs» (https://www.kommersant.ru), Nudpopmaunonnsii pecypc CITAPK (www.spark-interfax.ru),
CPO, enuHoi wuH(POPMAIMOHHON CcHCTeMbl >KuaMIIHOro crpoutenscta (https:/Ham.noM.pd/), KapToTeKu
apourpaxusix gen (http://kad.arbitr.ru/), Exnnoro ¢enepaabHOro peectpa IOPHANYESCKH 3HAYMMBIX CBEICHHN O
(baxkTax JeATeTbHOCTH OPUAMYECKUX JIML, WHIUBUIYaJbHBIX MNPEANPHHUMATENEH M HHBIX CYOBEKTOB
skoHOMUYecKor nesrensHocTH (Penpecype) (https://fedresurs.ru), Exunoro demepansHOro peectpa CBEIEHHUH O
6ankporctee  (E®PCB)  (https://bankrot.fedresurs.ru),  HamumoHaapbHOrO ~ pacyeTHOrO  JIETIO3MTAPHSA
(https://www.nsd.ru/ru/), nebutopa/KOHTpareHTa, pEUHTHHIOBBIX areHTCTB, ['0CYIapCTBEHHBIM HH()OPMAIIMOHHBII
pecypc Gyxranrepckoit (punancoBoit) oruetHoctr (https://bo.nalog.ru/);

— uHopManus M JOKYMEHTBHI, HPENOCTABIsIEMBbIC ACOUTOPOM/IOIDKHUKOM YIpaBIIOMeH
KOMITaHUH.

— MOHHUTOPHHT MPU3HAKOB 00ECLICHEHNs MPOBOAMTCS Ha Kaxayto 1aTy pacuera CHA. B ciyuae,
€CIIM TPH TPOBEICHUM MOHHUTOPUHIA CTAHOBHTCS JOCTYNHOM HHGOpPMAIMA O MNpPU3HAKax OOCCUCHEHMS,
COpaBeiiBasi CTOMMOCTh MEPECUUTHIBACTCS HAa Ty e Oary. MOHHUTOPHHT TMPOBOAMUTCS IO OTKPBITBIM
JNOCTYIHBIM HMCTOYHHKAM, KOTOPBIE CTaHOAPTHO WCIIONB3YIOTCS HAa pPHIHKE B OTHOINICHWH [TAHHOTO BHIA
KOHTPAareHTOB M YMUTCHTOB.

Ipu 3TOM, ecnu y YmpaBisiomeld KOMIIaHHA Ha MOMEHT HPOBEACHHsI TSCTUPOBAHMS Ha 00ECIICHEHHUE
nMeeTcsi obecrieueHne, Ha BeCh MM OONBIIHNA pa3Mep, 4eM pa3Mmep CIpaBeIMBOH CTOMMOCTH OLICHHBAGMOIO
aktuBa [TM® (B B 3a50ra, MOPYYUTEIbCTBA, TAPAHTHH, 003aTENbCTBA TPETHHX JIUII, U T.IL.), TO B 3TOM CIIydyae
KOPPEKTHPOBKA CIPAaBEIIHBOH CTOMMOCTH OOECIIEYCHHOTO AaKTHBAa HE IPOUCXOIHT. YCIOBHE IPHMEHSETCS
TOJBKO B ciIydae, KOTa CIIPaBe/UINBas CTOUMOCTh 00€CIIeYeH s paBHA WM MPEBBINIAET Pa3Mep CIpaBeTHBOH
CTOMMOCTH OLIEHMBAEMOI'0 aKTHBA.

Iopsinok oreHKHU CTpaBeNTUBOI CTOMMOCTH 00eCTICUCHHUS :

— CopaBe/iiBasi CTOMMOCTh IIEHHBIX OyMar, TepeJaHHbIX B 3aJ0r, OMNpeaeseTcs B
COOTBETCTBUH C MOJOXKeHUsAMH nyHKTa 5 Pasznena 1l nactosmux [TpaBur;

— ChpaBeyiiBasi CTOMMOCTb ITOPYYUTEIbCTBAa OLCHUBAETCS B COOTBETCTBHH C METOAMKOH,
npuBeaeHHOH B [Iprmnoxennu 4 k HactosmM [IpaBriam;

— CrpaBeiTiBasi CTOMMOCTh TapaHTHH ONpPEJaeNIieTcs B pa3Mepe CYyMMBI TaKOW TapaHTHU C
Y4eTOM KOPPEKTUPOBKM Ha KPEOUTHBI PHCK KOHTPAareHTa B COOTBETCTBHHM C METONMKOH, NPHUBEICHHOH B
[Ipunoxxenun 4 x HactosumM [IpaBuiam;

— CnpaBeyiuBasi CTOMMOCTh OOSI3aTE€JIBCTB TPETHHUX JIMIl OMPEICTSIETCS B COOTBETCTBHH C
nojokeHusiMu moanyHkra «[Ipouass neOuTopckas 3aJ0JKEHHOCThY» IyHKTOB 3-14 Pasmena III, mynkra 13
Paznena III nactosmux [IpaBui.

3. JleHeskkHbIe cpeICcTBa Ha cYeTaX, B TOM YHCJIe HAa TPAH3MTHBIX, BAJIOTHBIX
cYeTax, OTKPBITBHIX HA yHpaBisomyo komnanuw 1I.Y. IIN®

Bupabl akTuBOB

[eHexHble cpeacTBa Ha CYeTax, B TOM YUC/Ie Ha TPaH3WUTHbLIX, BaslOTHbIX
cyeTax, OTKPbITbIX Ha ynpasngwowyrw kKomnaHuwo A.Y. MUP, Toproso-

9



https://bo.nalog.ru/

KnupuHrosble cdeta B HKL,

[JaTa 3ayncneHns AeHEeXHbIX CPeACTB Ha COOTBETCTBYHOLWMIA 6aHKOBCKUMN
cyeT (pacyeTHblli, TPaH3WTHbIA, BaJIlOTHbIN) Ha OCHOBAHWM BbLIMUCKKU C
YKa3aHHOro cyeta.

e [laTa WCNONMHEHUs KpeaAWTHOW opraHu3auuenn obsa3aTtenbCcTB Mo
rnepevyncneHmnio AeHEeXHbIX CPeaCcTB CO CHETa;

e [laTta peweHuns baHka Poccum 06 oT3biBe NuUeH3nM 6aHka (AeHeXHble
CcpeacTBa nepexoasT B CTaTyC npoyen AebUTOpPCKOM 3aA0/HKEHHOCTI);

e [lata nukBugauum 6aHkKa cornacHo wHdoOpMauum, packpbiToi B
odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHON o
nukBuaaunm baHka).

CnipaBeanimeasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucie Ha
TPaH3UTHbIX, BalOTHbIX CYETaX, OTKPbITbIX Ha YNpaBAsoLWYyO KOMMAHUIO
0.Y. TIN® onpepensercda B CyMMe oOCTaTKa Ha cyeTax OTKPbITbIX Ha
ynpasnswowyo komnanuwo 4.Y. MNo.

CnpaBegnveas CTOMMOCTb Onpedensercd B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKM CrNpaBeAInBOA CTOMMOCTU MPU BO3HUKHOBEHMU COObITUSA,
Beayliero K obecueHeHuto (Ilpunoxenue 4).

Cnucok o06wmx cobbiTuin, npuBoaAWMX K obecueHeHu, YyKasaH B
MpunoxeHun 2.

4. Tlpu3HaHHUE H OLIEHKA /IeNO3UTOB
KpuTtepun npusHaHus:
- C JaThl 3a4WCIICHUA NCHCXKHBIX CPEACTB BO BKJIaJ Ha OCHOBAaHHH BBIMUCKHU C YKa3aHHOTO
cuera;
- C JaThl TEpEyCTYNKH TpaBa TpeOOBaHUs O BBIILUIATEC BKJIaJa W HAYMCICHHBIX MPOICHTAX Ha
OCHOBAaHHHU O0rOBOpaA.

KpuTtepun npekpanenunsi Ipu3HaAHHA:

- C JaThl MCTIONHEHUS KPEJUTHOM opraHmM3anueil o0g3aTelbCTB IO BO3BPATy BKJIazda (BO3BpAT ¢
JIETIO3UTHOTO CUeTa CyMMBI BKiaaa Ha cdet [IM®D neHexHBIX CpencTB);

- C IaThl MEepeyCTYIKH IpaBa TPeOOBaHMS O BBHIIATE BKIAala M HAYHUCICHHBIX NPOIEHTAX Ha
OCHOBAaHUH JOrOBOpA.

- nata BHeceHus cseneHuit B ETPIOJI o mpekpalieHuu AesTeIbHOCTU KPEIUTHON OpraHu3aluu
B HOPSAJKE, YCTAHOBIEHHOM JEHCTBYIOIIUM 3aKOHOJATENbCTBOM, B ClIydae €€ JMKBUIALNY;

- nmata pemenuss banka Poccum 00 OT3bIBE JMICH3UM KPEIUTHOW OpraHM3aluM Ha
opumuansHOM caiite banmka Poccum (cymMma femosWTa TpH3HAaeTcs B AaKTHBE «mIpodas JIeOHTOpcKas
3a10JKEHHOCTbY).

OueHka Jen03UTOB H AaHAJOTHYHbIX HHCTPYMEHTOB

Iopsaok oneHku:

CrpaBennuBas CTOUMOCTD AEMO3UTA 10 HACTYIUICHUS CPOKA €r0 IOJIHOTO IOTaIICHHs], YCTaHOBJICHHOTO
JIOTOBOPOM, ONPEIENAETCS B CIEAYIOIEeM HOPSIKE:

- €CJIM CPOK IOralIeHus BKJIA/IA «10 BOCTPEOOBAHHAY,

- €CJIM CPOK MoraieHus aenosuta He Gonee 1 (OxHoro) rona (a uMeHHO He Oosiee 364 nHeil B
MOMEHT €ro NpPW3HAHWS) M CTaBKa MO JACIO3MTY COOTBETCTBYCT PBHIHOYHON JHOO HAaXOOWTCS B AWANAa3OHE,
OIIPEACIEHHOM C YYeTOM BOJATHJIBHOCTH PBIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C y4eTOM IOCIeRHEeH
PacKpBITO CTaBKH,

cIpaBeIMBas CTOMMOCTb IENO3MTa IMPHU3HACTCS PABHON OCTaTKy [EHEXHBIX CPEICTB BO BKJAJE,
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YBEJIMUEHHOM Ha CyMMY INIPOIIEHTOB, PACCUMTaHHBIX 10 COCTOSHUIO Ha KaXKJbli pabounii 1eHb (JaTa OLEHKH) 110
CTaBKe, IPEIyCMOTPEHHOW JIOTOBOPOM JJisl YACpKaHHsA JEHEXKHBIX CPEACTB BO BKJaJe B TCUCHHE
MaKCUMaJIBHOTO CPOKa, MPEIYCMOTPEHHOT'O JOrOBOPOM.

BoaTUIRHOCTE PHIHOYHBIX CTABOK ONpeenseTcs Kak cranmapTHoe otkiaonenue (0):

(fpuui_‘rpuujz
1 )

rie:

?ﬂphIH[- CP€AHCB3BCUICHHBIC TIPOLCHTHBIC CTAaBKW II0 IMPUBJICUYCHHBIM KPCAWUTHBIMU OpraHU3alusIMU
BKJIagaM (Jeno3uram) He(pMHAHCOBBIX OPraHU3aluii B pyOIsSX U MHOCTPAHHOM BaJIOTE B LIEJIOM 110 Pocculickoii
@epepanun Ha COMOCTABUMBIHA CPOK (COMOCTABUMBI CPOK — CPOK, OCTABLIMHCS HA JaTy OLCHKH IO MOTALICHHS
OIIEHMBAEMOTO JICO3MTA), pacKphiBaeMble Ha opuuManbHOM caiite banka Poccuu (nanee — cpesHeB3BelIeHHAs
CTaBKa I10 JIETI03UTaM), OTIPEIEIICHHBIE B COOTBETCTBHMH C Pa3BEPHYTOM INKAJION, 3a TOCIEHAE 3 MeCAa,

?iJI:IH — CpeaHeEC apI/I(l)MeTI/I'{eCKOe CPECIAHEB3BCUICHHBIX CTABOK I1O ACTIO3UTaM 3a MOCJIEAHUE 3 Mecsa.

Jwnama3oH, ompenenéHHBIl C YyYeTOM BOJATHIBHOCTH PBIHOYHBIX CTAaBOK Ha TOPH30HTE 3 Mecsla C
YUYETOM IOCIIeIHEH PACKPBITOH CTABKH, PACCUUTHIBACTCS 1O (GOpMYyJIe:

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

B uHBIX ciyuasx chopaBeaauBas CTOMMOCTh JENO3UTA OINpENeNseTcs MO METOAy IpHUBEACHHON
CTOMMOCTH JIeHeX HbIX NOoTOKOB (IIpmimoxenue 1) ¢ HCHONB30BaHHMEM CTaBKM JUCKOHTUPOBAHUS, pPaBHOM
PBIHOYHOM CTaBKe.

B cnydae BHeceHMs HM3MEHEHHII B YCIOBHSA JOTOBOpa B YacTH OINpPEJENICHHUs CpOKa JEeIO3MTa,
MaKCUMaJIBHBIA CPOK B LIEJSX BHIOOpPAa METOJA OLIEHKH ONpEJENseTcss B COOTBETCTBUM C M3MEHEHHBIM CPOKOM
JIETI031Ta, JEHCTBYIOIMM Ha ATy OLIEHKH, IPUYEM HAKOIUIEHHWE CPOKa AETO3UTa HE MPOUCXOIUT.

Ilopsiaok onpeneneHus: PbIHOYHONH CTABKHU:

PpIHOYHAsA cTaBKa OmpenesseTcs 10 COCTOSHUIO Ha KaX/Iblii pabounii AeHb (aTa OLIEHKH).

B kauecTBe pBHIHOYHOW CTaBKM HCIIOJB3YETCS CpEIHEB3BEIIEHHAs IIPOLIEHTHAs CTaBKa IO
MIPUBJICYCHHBIM KPEJUTHBIMH OpraHM3alysAMH BKJIaZaM (eno3uTaM) He(pUHAHCOBBIX OpraHU3alMid B PyOIsIX U
HMHOCTpPaHHOW BayioTe B LenoM no Poccuiickoin dexepanni Ha COMOCTaBUMBIH CPOK (COMOCTABHMBIA CPOK —
CPOK, OCTABLIMICS Ha ATy OLICHKHU JI0 TIOTALICHUS OLICHUBACMOTO JCTIO3UTa), pacKpbiBaeMas Ha O(UIHaTbHOM
caiite Banka Poccun® (nanee — cpepHeB3BEIIEHHAS CTABKA MO JEMO3UTAM), ONpPEJEIEHHAs B COOTBETCTBHU C
pa3BepHyTOM mmIKanmoid. B cimyuae BHeceHHMs W3MEHEHMH M JONOMHEHMM B HacTtosmue lIpaBuima B wacTu
W3MEHEHUs. BUAA PBIHOYHON CTaBKM JuIl aKTUBOB (00s3aTENbCTB) NPH3HAHHBIX 10 BCTYIUIGHUS B CHILY
W3MEHEHUH 1 JOTONHEeHUH B HacTosue [IpaBuia HOBash pbIHOYHAS CTaBKa MPUMEHSETCS C JaThl BCTYIUICHUS B
culy U3MEHEeHul u nononHeHui B Hactosmue IlpaBuna. Ecmu mocnennsist packpsitast Ha caiite banka Poccun
CpeIHEB3BEIICHHAs] CTaBKa IO JICMO3WTaM pacCUMTaHa paHee, 4eM 3a MecCsI] A0 MEePBOHAYAIHLHOTO IPU3HAHUS
WINA JaThl OLIGHKM, a TAaKKe B CIydae M3MEHEHUs KitoueBoW ctaBku banka Poccuum mocne nepBoHauyaibHOTO
MIPU3HAHMS, JUIS ONPEIeNICHHs PHIHOYHOM CTaBKH 110 pyOJIeBOMY ACMO3UTY IPUMEHSIETCS CIEAYIOIMNA O IX0;

- KitoueBast ctaBka banka Poccun, neiictBoBaBiasi B Mecsiue (T.e. CpelHss 3a KaJleHIapHBII
MecCsII), 32 KOTOPBIH ONpe/esieHa CPpeIHEB3BEeLICHHAs CTaBKa 0 JCIO3UTaM, CPAaBHHBACTCS C KIIFOYEBOM CTaBKOM
Banka Poccun, aeficTByolIel B Mecslle EpBOHAYAIBHOTO MTPU3HAHUS/C M3MEHEHHOW KITFO4YeBO#l cTaBKo# banka
Poccuwn;

- eclnM KiodeBas cTaBka banka Poccum He H3MeHmnIach 10 MOMEHTa II€PBOHAYaJIBHOTO
NpU3HAHMSA, B KA4yeCTBE pPBIHOYHOW CTaBKM NpPU IEPBOHAYAIBHOM IPH3HAHUM/TIOCIE IE€PBOHAYAIHLHOTO
MIPU3HAHUA IPUMEHSETCS OCIIEeAHAS PacKpbITasl CpeJHEB3BEIIEHHAs CTaBKa 110 JAETO3UTaM;

- ecnu KioueBas cTaBka banka Poccum u3MeHmnace (B TOM  dYMClieé O MOMEHTa
[I€PBOHAYAJIBHOTO MIPU3HAHMS), PPIHOYHAS CTaBKa ONpeesseTcs o popmyie:

TOII.Cp.pLIH.:GC.pHH.J'_(KCH.OA_KCCp,), Tae:

Tomcppen. - OLIEHKA CPETHEB3BEIIEHHON PBIHOYHOM NPOIIEHTHON CTAaBKH;

Teppun - CPEIHEB3BELICHHAs] MPOIIEHTHAsl CTaBKa I10 IMPUBICUYEHHBIM KPEIUTHBIMH OpraHU3alUsSIMU
BKJaJaM (Aeno3uTaM) He(UHAHCOBBIX OpraHU3alUi B pyOsx, myOnaukyeMas Ha oduIiHalbHOM caiite baHka
Poccun, 3a mecsn, HauOosee OIU3KUI K 1aTe OLEHKH, 110 ACMO3UTaM CO CPOKOM HPHUBIICUEHHS, TIONANAIONIM B
TOT ’K€ MHTEPBAJ, YTO U CPOK, OCTABIIUIICA Ha ATy OLEHKH JI0 NOTalIeHUs] OLIEHUBAEMOT0 JICTIO3HTa;

KChro. - kimoueBas craBka L1b P®D, ycTaHoBiIeHHas Ha ATy OLIEHKHY;

KCep. - cpennsis ximroueBast ctaBka banka Poccum 3a xaneHzmapHblii Mecsl, 3a KOTOPBIH onpexnesieHa
CTaBKa Tcp.purn..

CpenHss 3a KaleHAapHbI Mecsll KiroyeBas ctaBka banka Poccun paccuntsiBaercs no gpopmyie:

! Ucrounuk uapopmarmn: OdbuimansHbii caidt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKJIaziaM (fermo3uTaM) (pU3MIECKUX JIMIl ¥ He(GUHAHCOBBIX OpraHM3alMii B IeioM mo Poccwiickoit denepannu B pyoisx,
nomtapax CLLA u eBpo.
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rue:

T — xonMueCTBO IHEH B KAICHIAPHOM MECSIIE, 38 KOTOPBIA PACCUMTHIBAETCS MPOIEHTHAS CTABKA,

KT — xmouesas craBka Banka Poccun, neificTBOBaBIIAs B i-OM IIEPHOJIE KAIEHAAPHOTO MECHLA,

T, — xomuuecTBO MHEH KaNCHIAPHOTO MeCsIa, B TEUCHHE KOTOPBIX JCHCTBOBAJA MPOLEHTHAS CTaBKa
EC.

Ilo nemosuram, HOMHHHPOBaHHBIM B MHOCTPAaHHOW BajllOTe packpbltas Ha caiite banka Poccun
CPEIHEB3BEIICHHAS CTaBKa 10 JCTIO3UTaM HE MOJICKUT KOPPEKTHPOBKE HAa U3MCHEHHE KIIIOUeBOH cTaBku baHka
Poccun.

Cpennsia 3a KaJleHIApHBI Mecdl kiroueBas craBka banka Poccum, onpenenseMas pacueTHbIM IyTeM,
OKpYTIJIsleTcs 10 2-X 3HAKOB I10CJIE 3alATOMH.

CnpaBennuBasi CTOUMOCTb JENO3UTOB B CJIydae HAIU4Us MPU3HAKOB OOECLEHEHUS OHpEneNseTcs ¢
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHHM C MOPSAAKOM, TPeLycMOTpeHHBIM [Ipuoxenuem 4.

Iopsiiok onpeaesieHAsI H KOPPEKTHPOBKH JI€HEKHBIX IOTOKOB:

JleHexHbIe NMOTOKH, BKIJIIOYAs NPOLEHTHBIH JOXOM, PacCCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBHUSMH
JOTOBOpa, HCXOJAS W3 JIONMYIICHUS, YTO JCHEXHbIE CpEJICTBa YACPKHBAIOTCS BO BKJIAJE B TEYCHHUE
MaKCHMaJBHOTO CPOKA, IPEyCMOTPEHHOTO OTOBOPOM, U OyIyT BO3BpAIaThCSI CBOEBPEMEHHO, IIPH 9TOM JaTOH
JIEHEe)KHOTO TOTOKA CYUTACTCS MUHHMMAallbHAs JaTta, B KOTOPYIO BO3MOXKHO IIOCTYIUICHHE JIEHEXKHBIX CPEJCTB,
COOTBETCTBYIOIASl JaTe OKOHYAHMS N-O0r0 IepHoja (3a HMCKIIOYEHHEM CIy4aeB IOCPOYHOTrO IOTAIICHHUS
OCHOBHOTO JIOJITA).

I'paduk neHEKHBIX MOTOKOB KOPPEKTHPYETCs B Cllyyae BHECEHUS W3MEHEHHWH B JIOTOBOP, a TaKXke B
Cl1y4a€ U3MEHCHUSI CYMMbI OCHOBHOT'O f0JIT'a.

5. Tlpu3HaHWe U OlleHKA IEHHBIX OymMar, B T.4. IeM03UTHBIX CePTH(PHKATOB

MomeHToM TICPBOHAYAJIBHOI'O MPU3HAHUS LICHHBIX 6yMar ABJIIETCSI MOMCHT IIEpeXoJa K (DOH,Z[y npaB
COOCTBEHHOCTH Ha LEHHYH0 Oymary, 3a HCKJIIOYEHHEM IIEHHBIX Oymar, MepefaHHBIX II0 CHEIKaM,
COBEpIIaeMBIM Ha BO3BPATHOW OCHOBE, IIPH COXPAaHEHUHN KOHTPAreHTOM IO CAETKE 332 COOO0H 3HAYNTENFHON
YacTH BCEX PHCKOB U BBHITOM, CBSI3aHHBIX C BIIaJicHHEeM IIeHHbIMU Oymaramu — cuenku PEIIO, a umenno:

- eciy IleHHas Oymara MOAJTIEXKUT ydeTy Ha cueTe JCTO - JaTa 3auMCiIeHHs LeHHOW Oymaru Ha
CUeT Jemo, OTKpPBIThIM Ympasnsromed kommannu JI.Y. [IM® B ChoenmanusupoBanHoM [lemosuTtapuw,
TIOATBEPKICHHAS COOTBETCTBYIOMIEH BBIMHUCKOM 110 CUETY JIEIIO;

- €CJIM IOKyMEHTapHbIe LICHHBIE OyMark He MOMJIeXKAT YUeTy Ha cueTax Aemo (3a UCKIIOUYCHHEM
JCTIO3UTHBIX CepTU(UKATOB) - ¢ JAaThl mpuema LeHHOH Oymaru IIM®, ompeaeneHHOW B COOTBETCTBHH C
YCIIOBHSIMH JOTOBOPA U MOATBEPXKICHHOM aKTOM MpUeMa-Tepeaadn HeHHbIX OyMar;

- M0 JCTIO3UTHBIM CepTH(UKATAM - JlaTa 3a4MCICHUS BO BKJIAX (ICMO3UT) ICHEKHBIX CPEJICTB,
MIOATBEP)KACHHAS BBITUCKON CO cUeTa IO BKJIaay (ACTIO3MTY) WM C AATHI MPUOOPETECHHSI TaKOTo cepTHUKaTa
TIOATBEP)KICHHON aKTOM;

MoOMEHTOM TpeKpaleHHUs PU3HAHUS LEHHON OyMard sIBIsSeTCs AaTa Mmepexoja npaBa cOOCTBEHHOCTH
Ha LeHHBbIE OyMaru, a UMEHHO:

- eclM ILeHHas Oymara, IOJJIeKUT ydeTy Ha cueTe JeNo - JaTa CIUCAHUS LCHHOH Oymaru co
cyera Jemno, OTKpeiToro YmpaBmstomed kommanuu JI.Y. [IM® B CrnenmanmsupoBanHoMm Jlemosutapuw,
MIOATBEP)KAECHHAS! COOTBETCTBYIOIIEH BBIMUCKOIT 10 CUETY JAEIO;

- €CJIN IOKyMEeHTapHble IIEHHBIE OyMark He MOIeXaT YU4eTy Ha cueTax AeMo (3a UCKIIOYeHHEM
JICTIO3UTHBIX CEPTH(HKATOB) - C JaThl Iepefaud LeHHOH Oymaru ITHM®, omnpeneneHHOl B COOTBETCTBUH C
YCIIOBUSIMH JIOTOBOPA U HMOATBEPXKICHHOH aKTOM NpUeMa-Iiepeayu LeHHbIX OyMar;

- [0 JICIO3UTHBIM CepTH(HKATaM - JaTa CIHMCAHHUA C BKJIaaa (AEMO3UTA) JICHEKHBIX CPEICTB,
MOJTBEP)KACHHAS BBIMUCKOW CO CUeTa 10 BKJIALy (IEMO3WTy), WM C JaThl CIIMCaHMs TaKoro ceprudukara,
MIOATBEP)KAEHHOM aKTOM;

- €CJIM 110 SMHTEHTY LIeHHBIX OyMar BHeceHa 3anuch B ETPIOJI o nukBuamuy - ¢ qaThl 3alucH
0 JIMKBUJIALIUH YMUTEHTA (TOMy4eHHsT HHPOPMALIUH O JIUKBUIALIUHA YMUTECHTA).

CnpaBemnuBasi CTOUMOCTb LIEHHON OyMmaru — IieHa, oIpeJelieHHas ¢ IOMOIIBIO MOJeNeH, YKa3aHHBIX B
pasnene «Mopenu OleHKH CTOMMOCTH IEHHBIX OyMar.

CTOMMOCTE JOJITOBBIX LCHHBIX 6yMar B ClIy4a€ HaJIU4Us IMPU3HAKOB O6CCHCH€HI/I$I 1 OTCYTCTBUSA LICH 1
YPOBHS ONPEAEISAETCS] B COOTBETCTBUU C MOPSAKOM KOPPEKTHPOBKH, TPEAyCMOTPEHHBIM [Iprnoxennem 4.

CnpaBemnBasi CTOMMOCTD JOJTOBBIX LEHHBIX OyMmar mpusHaeTcst papHoi 0 (Hoib), B ciydae MOTHOTO
MOTalIeHHs: HOMHHANa B COOTBETCTBHH C YCJIOBHSMH BBIIYCKa IIEHHBIX OyMmar - ¢ AaThl MOJHOTO MOTAIICHUs
HOMHHAaJIa B COOTBETCTBUU C YCJIOBUSAMMU BBIITYCKa IICHHBIX 6yMar.

CrmpaBeuiiBasi CTOMMOCTH JIOJIEBOW IIeHHOW Oymarm mpmsHaercs paBHodt 0 (Hoxmp), B ciydae
o(pHUIIHAIEHOTO OMyOJIMKOBAHUS COOOMICHN 0 OAHKPOTCTBE SMUTEHTA IIEHHOI Oymaru - ¢ JaThl
ouranbHOr0 OMyOJIMKOBAHMS TAKOTO COOOLIEHWS 32 MCKITIOUEHHEM CIIy4aeB HaJM4Hsl [IeH aKTHBHOTO
pBIHKA IO TakuM OymaraM JIMOO OTYeTa OIEHINMKA, COCTABJICHHOIO Ha JaTy IOCJe Hadajla Iporecca
0GaHKpOTCTBa COOTBETCTBYIOUIMHA TpeboBaHmsM DenepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (oHIax",
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NPUHATEIX B COOTBETCTBUM C HMM HOPMAaTHUBHBIX aKTOB, YkazaHus Ne 3758-Y u nHacrosmux [IpaBun
onpeaenenust CUA.

3al0JDKEHHOCTh TI0  CHENKaM C IIGHHBIMH OyMaraMmu, 3akJIIOYeHHBIM Ha ycloBusix T+ (mpu
HECOBMNAJCHUU JaThl MOCTABKH LICHHBIX OyMar, ONpeAeJCHHOW YCJOBHSIMH JOTOBOpa C JATOM 3aKIIOYCHUS
JIOTOBOpA IO IMOKYTIKe/TIPOJaXke IIEHHBIX OyMar):

— B KayecTBe aKTHBA/00s3aTe]bCTBA NPH3HACTCA B JaTy 3aKIIOYEHHs JOroBopa o
npuoOpeTeHuio (peanu3aluy) LEHHBIX OyMar, B JaTy HampaBleHHs MOITBEPXKICHHS Ha ydacTHE B
KOPIOPaTUBHOM JieiicTBUH (akuent ogepThl) B Clydae, €CJIM YCIIOBUS MCIOJIHCHHS O(epThl ONpeieicHBl U
HEU3MEHHBI JI0 JaThl UCTIONHEHHS 0epThI

VYc10BHS OIPEACICHHOCTH M HEM3MEHHOCTHU ONPECIISIIOTCS CIEAY IOIINUM 00pa3oM:

1. Odepra HEe MOXKET ObITh OTKJIOHEHA SMUTEHTOM WK oto3BaHa YK JI.Y. [TN®;
2. Kosn4ecTBO BBIKYaeMbIX LIEHHBIX OyMar U3BECTHO U HE MOXKET ObITh H3MEHEHO;
3. Llena BbIKyMa OnpesielieHa U He MOKET ObITh H3MEHEHa.

— TpeKpamaeT CBOe NpU3HAHHE B JaTy Iepexoia NpaB COOCTBEHHOCTH Ha LEHHBIE Oymaru
MIOATBEP)KACHHAS BHITUCKOH 110 CUETY AEIO.

CnpaBennuBasi CTOMMOCTb 3aJI0JDKEHHOCTH IO CJHEIKaM C LEHHBIMH OyMaramu, 3aKJIIOYEHHBIM Ha
ycaoBusix T+ ompefensercs B pa3sMepe pasHUIBI MEXIy CIPaBeAIUBOH CTOMMOCTbIO LEHHOW OyMard,
SIBJIAIOIEIicA IPeIMETOM CHEIKH U CYMMOH CHENKU B BalIOTe CHCIKHU, IPUBEACHHOH K PyOII0 IO TEKyLIEMY
KypCY BaJIOTBL.

Ilpn ompeneneHWH CHpaBeTHBOA CTOMMOCTH 3aJI0JDKEHHOCTH 110 CHENKaM C  OONHTaInsAMH,
3aKJII0YEHHBIX Ha yCIOBHAX T+, clipaBe/ulnBasi CTOUMOCTb OOJIMIaLUii, SBISIOMIMXCS IPEeIMETOM CIAEIIKH, C JaThl
3aKJII0YEHHs CAENKHU [0 JaThl Iepexo/a MpaB COOCTBEHHOCTH Ha LIEHHbIe OyMaru, eKeIHEBHO oIpeaensieTcs 0e3
ydeTa HAKOIUIEHHOIO KYyIOHHOTO JOXOJa, OHPEACNICHHOrO Ha JaTy pacdyera IO CAENKE B COOTBETCTBHU C
YCIOBUSIMH C/IGJIKU WX IPAaBUIIaMU OpIaHU3aTOPa TOPTOB.

B ciryyae MOJIOXKUTEIbHON pa3HUIbL, CACTKA MIpU3HAETCS B cocrase aKTHBOB
(meburopckast 3aI0JDKCHHOCTB) Y MOKyNaTess/ B COCTaBe  00s3aTeNbCTB  (KPEAUTOPCKAs 3aI0JDKEHHOCTB) Y
MIPOJaBIla, OTPUIATE]IbHOW pasHULIBI — B pa3Mepe aOCONIOTHOTO 3HA4YeHHS OSTOH  pa3sHHULBl B

cocrtaBe 00s3aTeNbCTB (KPSAUTOPCKAsE 3a/I0JDKCHHOCTh) Y  MOKYIATes/B  COCTaBE AaKTHBOB  (HeOUTOpCKas
3aJJOJDKCHHOCTB) Y TMPOZaBLa.

Horosop PEIIO.

ITo moroopam mpsmoro PEIIO (mpomaBmom meHHbIx Oymar mo mepBoit wactu moroBopa PEIIO
sIBIsIeTCS yrpasinsromas kommanus J1.Y. @onpa):

- Oos3atenscTBa DoHAAa MO BO3BPATY ACHEKHBIX CPEACTB, MONYYECHHBIX IO IEPBOI 4acTH
norosopa npsimoro PETIO;

- Llennstie Oymary, nepenanasie @oHTOM 1O 1epBoit yacT gorosopa npsimoro PETIO.

ITo norosopam obpatHoro PEITO (nokymnartenem nennsix Oymar no porosopy PEIIO mo nepsoii yactu
PEIIO sBnsercs ynpasinstomas komnanus J1.Y. @onpa):

- neOUTOpCKas 3aJ0/DKCHHOCTh K MOJYYEHHIO NMEPEJaHHBIX JEHEKHBIX CPEICTB IO IEpBOH
4yacTu norosopa odparsoro PETIO.

- 00513aTeTICTBO IO OOpAaTHOMY BBIKYIy LEHHBIX OyMar, IOJYYeHHBIX IO TEPBOH 4YacTH, U
peaM30BaHHBIX J0 MOMEHTA MCIOJIHEHHS [0 BTOPOH YacTu goroBopa obpataoro PEITO.

Kputepuu npusHanus/mpekpalieHie NpU3HaHus ©

Horosop mpstmoro PEITO, 3akmiodueHHBIM Ha OpraHU30BaHHBIX TOprax:

- Ha JaTy UCNOJNHEeHHsA mepBoil wactu jorosopa PEIIO, mnpusHaercss Kpeauropckas
3aJJOJDKCHHOCTh B CyMME IOJIyY€HHBIX JI€HEKHBIX Cpe/cTB 1o nepBoit yactu norosopa PEIIO, yBenndenHas Ha
CyMMy IIPOLIEHTOB, pacCUMTaHHbIX Ha gaty onpeaeneHus CUYA 1o craBke, NperyCMOTPEHHOH
JIOTOBOPOM/OUPIKEBOU CHCITKOIA;

- Ha JaTy UCIOJIHEHUs BTOpoil uyactu gorosopa PEIIO mpoucxoauTt mpekpallleHUe IpU3HAHMSA
KPEIUTOPCKON 3aJI0JIKEHHOCTH B CyMMeE IOJIyYEHHBIX JEHEKHBIX CPEACTB IO MepBoi yactu. B cimydae eciu
UCTIONHEHHE 00s3aTeNbCcTB He OyAeT BCTPEUHBIM, IIOJ AaTOM MCHOJNHEHUs BTOPOH 4acTH, IpUHHUMaeTcs Oolee
MO3HAS U3 JIBYX JaT: IIOCTaBKU HJIM OIUIATHI;

- MpeKpallleHue NMpU3HaHHUA LIEHHbIX Oymar, mepelaHHbIX 1o npsmomy porosopy PEIIO, ne
MIPOMCXOANT.

Jorosop obpaTtHoro PEIIO, 3akioueHHBIN HAa OPraHM30BaHHBIX TOPrax;

- Ha JaTy WCHONHEHHs mepBoii wdactw gorosopa PEIIO mpusHaercss meOuTOpCKOi
3aJ0JDKCHHOCTb B pa3Mepe CyMMBbl JEHEXHBIX CPEICTB, nepeiaHHblX DOHIOM MO MEpBOH 4YacTU JOroBOpa
PEIIO, yBenuueHHOII Ha CyMMy IpOLIEHTOB, pAacCUMTaHHbIX Ha Jary ompeneneHus CYA 1o craBke,
MPeIyCMOTPEHHON JOrOBOPOM/OHPIKEBOU CEIKOM;

- MIpU3HAHKE IIEHHBIX OyMar, MOJIy4eHHBIX 110 nepBoi yactu gorosopa PEIIO, ne npoucxoaur;
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- Ha JaTy UCIOJIHEHMs BTOpoil yactu norosopa PEIIO mpoucxomuT mpexpalueHue NpU3HaHUS
neOUTOPCKOI 3aJJ0JKEHHOCTH KOHTpareHTa no aorosopy PEIIO;

- Ha naty crnucanus co cyera JIEINO neHHpIX Oymar, MOJYyYEHHBIX MO JOTOBOPY OOpaTHOTrO
PEIIO (Tonpko B cityuyae, eciad Ha MOMEHT criucanus co cyera JJETIO neHHbIX Oymar mo caeiakaM KOJIHYeCTBO
npusHaHHbIX B [IM® neHHbIX Oymar paBHO HYJIIO), O MOMEHTA HCIIOJIHEHHS IO BTOPOW YacTH, NPHU3HAETCA
obs3atenscTBo IIMP mo mpuoOpeTeHHIO TakMX LEHHbIX OyMar Uil HMCIIOJIHEHHS BTOPOM YacTH CHENKH
obpatroro PEIIO.

CrpaBeutiBasi CTOMMOCTb:

ChopaBenuBas CTOMMOCTb KPEIUTOPCKON/IEOMTOPCKOM 3aZ0JKEHHOCTH 1o goroBopam PETIO
OLICHUBAETCS B pa3Mepe COOTBETCTBEHHO IOJYYEHHBIX/TIEPElaHHbIX JEHEXKHBIX CPEICTB IO IEPBOH 4YacTH
noroBopa PEIIO no momeHnTa ucnonnenus Bropoit yactu norosopa PEIIO ¢ yyeToM NpoOLEHTOB, IMOIEKAIIH X
MOy 4E€HUI0/yIUIaTe B COOTBETCTBUU C yciioBusiMu forosopa PEITO.

Eciu croumocts 1neHHbIX Oymar mo Bropoil uactu gorosopa PEIIO ckoppekTupoBaHa Ha CyMMYy
BBIIIAT JOXOJOB IO IIGHHBIM OymaraMm, mnepemaHHeIM 1o nporosopy PEIIO, wiam cyMMy WHBIX BBIILIAT,
OCyLIECTBIIEMBIX B pamkax porosopa PEIIO, To pacyer cripaBeuIMBOi CTOMMOCTH KpeIUTOPCKOM/ IeOnTOPCKOH
3ag0mKkeHHoCTH 110 oroBopy PEITO ocymiecTBiseTcs ¢ y4eTOM COOTBETCTBYIOIIMX BBIIIAT.

CripaBeinBasi CTOUMOCTh IIGHHBIX OyMar, nepenanHbix @onzom mo nepsoii wactu PEIIO B
TeUeHHe Nepuoja OT JaThl MCIOJIHEHHUS MepBoil yactu poroBopa mpsmoro PEIIO mo maTel ucmomHeHUs
BTOpor wactu goroBopa PEIIO kaxnelii paboumii [eHb OIpENeNnseTcss B COOTBETCTBHU C Pa3leioM
«MoJemnH OLIEHKH CTOMMOCTH LIEHHBIX Oymary.

CrmpaBeuBasi crouMocTs obOs3arensctBa [IM® mo mpuobpereHuio LEeHHBIX Oymar, paHee
MOJY4EHHBIX N0 JoroBopy obparHoro PEIIO u peann3oBaHHBIX O MOMEHTAa MCHOJHEHHS BTOPOM 4acTH
cnenku ooparHoro PEIIO, ompeznensercs B pa3Mepe CHpaBeIMBOW CTOMMOCTH TaKHUX IEHHBIX Oymar B
COOTBETCTBHH € pa3aeioM «MoJIenH OIEHKH CTOMMOCTH [IEHHBIX Oymar»

CnpaBeinBas CTOMMOCTh JICOMTOPCKOHM 3aJ0JPKEHHOCTH K IOJMYYCHHIO IEPEIaHHBIX JACHEXKHBIX
cpeicTB mo mepBod wacth poroBopa obOpatHoro PEITIO koppekTupyeTrcs B COOTBETCTBHU C IIOPSAAKOM,
yka3aHHbIM B [Ipuioxxennu 4 Hactosmux IIpasui.

Mopenu O1leHKM CTOUMOCTH LIEHHBIX Oymar.

J1J1st OLIEHKH CIIPaBeAJIMBOM CTOMMOCTH LIEHHBIX OyMar UCTIOJIb3YIOTCS UCXOJHBIC TaHHBIC YPOBHS 1, 2 1
3. ITpu 3TOM HaUOONBLIMK TPUOPHUTET OTAACTCS LICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM) aKTUBHBIX PHIHKOB
(ucxonHble naHHbIC YPOBHS 1) M HAMMEHBUIMH NPUOPUTET - HEHAOIIOJACMbIM MCXOIHBIM TaHHBIM (MCXOJHbBIC
JaHHbIE YPOBHS 3).

BbiOop yMecTHBIX METOOB M MOJENICH ONpe/eNieHusl CIpPaBeIIMBON CTOMMOCTH LEHHBIX OyMar u
HCTOYHHKOB HCXOJHBIX [aHHBIX, HECOOXOIMMBIX JUIS ONpPEICIICHHS CIPAaBEUIMBOW CTOMMOCTH, 3aBUCHT OT
JIEHCTBYIOINX OTPaHWYCHUH HA pacIopsHKCHHUE IIEHHBIMU OyMaraMu Ha COOTBETCTBYIONIMX phIHKaX. CTOMMOCTH
LEHHBIX OyMar OJHOTO BHIa WJIM OJHOTO M TOTO JKE€ BBITYyCKA HAUIC)KUT OMNPEJACNATh C HCHOIB30BAHUEM
oTMYarommxcs (pa3HbIX) METOJOB OINpENeNICHHS CTOMMOCTH M MCTOYHHMKOB JaHHBIX, KOTOpble Hauboiee
YMECTHBl B JAaHHBIX OOCTOATENILCTBAX, C YYETOM KPUTEPHEB, OTPAXKAIOIIMX CHOCOOHOCTH PACIOPSKATHCS
LeHHbIMU Oymaramu. K TakuM KpHTEpHSIM MOTYT OTHOCHTBHCS, B TOM YHCIIE MECTO XpaHEHHUS LIEHHOW Oymaru;
JNEWCTBYIOIINE OTPaHUYUTEIbHBIE MEpHl, BBEJACHHBIC B OTHOIICHMM BJaJeiblla IIEHHBIX Oymar (MHOTO JHIia,
OCYILECTBIISIFOIETO TpaBa MO IIEHHBIM OyMaraM) JTHOO HMHOTrO juia (OpraHu3alyu), B KOTOpPOM (KOTOPOW)
YUUTBHIBAIOTCS MPaBa BiaJesblia IIEHHBIX OyMar, cOCTaBisrommx umyinectBo [TM®; noctynHocTs Oupx U (Win)
TOProBBIX IUIOIIAAOK Juisi OpokepoB, ¢ KotopbiMu 3akmodeHbl YK JI.Y. ITM® cooTBeTCTBYIOMIKE TOTOBOPHI
(cornamenus).

- AKTUBHBIM PBIHKOM JUIi LEHHBIX OyMmar, JONYHIEHHBIX K TOpraM Ha POCCHICKON WM
HMHOCTPaHHOW OMprke MpHU3HAETCs NOCTyNHas U HaOmomaeMas OupikeBas IUIOLIAKA B CIIydae OJHOBPEMEHHOTO
COOJIIOZICHUSI HIDKETIEPEUHCICHHBIX YCIOBUH: LieHHas Oymara JOoIylieHa K TopraM Ha pPOCCHHCKOW WM
HWHOCTpPAHHOW OUpiKe, npuBeeHHON B [Ipunoxenuu 9;

N HaJIM4UsS 1IeHbl (KOTHPOBKHM) | YpOBHS Ha JaTy ONpelesieHHs CHpaBeIIMBOW CTOMMOCTH (B
ciydae, €cliM Ha BCeX MOCTYIHBIX U HAOMIOJaeMbIX OMPXKEBBIX IUIOIIAJKaX ObLI HETOPrOBBIH AEHb Ha JaTy
onpenenenusi CYA — aHanu3upylOTCsl JaHHbBIE TIIOCJIETHETO TOProBOro JHA Ha JaHHBIX IUIOIIAJKaXx,
MIPEIIIECTBYIOIEr0 HETOProBoMy). IIpy 3TOM yUYHTHIBAIOTCS M aHAJIM3UPYIOTCS CYLIECTBEHHbIE HaOiroaeMble
cOOBITHS B OTHOIIEHHH SMUTEHTA WM PHIHKA B II€JIOM, KOTOPbIE POU30ILIH C MOMEHTA HOCJIEHEr0 TOProBOro
JHSA U KOTOpBIE MOTJIM OBl IOBJIEYb U3MEHEHHE OLIEHKH |

1. B ciy4ae HanM4us NPU3HAKOB OOCCHEHEHUSI CTOMMOCTD OTPENEIIETCS B COOTBETCTBUH C MOPSIKOM
KOPPEKTUPOBKH, ITpeaycMOTpeHHbIM [Ipunoxenuem 4,

2. B ciTydae U3MEHEHHS KIIFOYEBOI CTaBKHM pacdeT CTOMMOCTH OCYIIECTBIISIETCS HA OCHOBE IICHBI HA JaTy
onenky, paccuntannoir HKO AO HPJ] mo Mertomuke HPJI, 6aza manubix «llenoBoit nentp HPI» (manee
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nMenyetcst Metomuka HPJI?) mo0bIM IOCTYIIHBIM METOJIOM PAacyeTa, a B Cilydae ee OTCYTCTBHS HA JaTy OLEHKH
- Ha OCHOBE MOTHUBHPOBAHHOTO CYXICHHUS YIPAaBIAIONEH KOMIAHMM IO MOJEIM KOPPEKTHPOBKH LIEHBI
IpeABLAYIIEero ToproBoro aAHs. VicTrouHukoM uHpopmManun sBiseTcs callT banka Poccuu u JIenta HoBoCTeH

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

- COBOKYITHBEI 00beM ciaenok 3a mociemnne 10 toproseix aued mpeBbicwa 500 000 (ILatbcot
ThICSY) pyOseit (W cOOTBETCTBYONMN pyOiIeBbli sKBUBaJIeHT 10 Kypcy banka Poccuu Ha nmaty ompenenenus
aKTHBHOTO PbIHKA, €CJIM 00BEM CIEJIOK ONpe/IesicH B MHOCTPAHHOH! BaJIIOTE).

- Hanuue HeHyneBoro o0beMa TOProB Ha JaTy OLIEHKU.

B cnyvae, ecnu ueHHast Oymara TOpryercsi Ha POCCHHCKOW OHpe B OCHOBHOM PEXHME TOPrOB C
pacdyetaMu B pyOJIsIX U B HHOCTPAHHOM BAJIOTE M TaKUE PEKHMBI TOPIOB JOCTYIHBI AJISI COBEPIICHUS CACIIOK 32
cyet umyniectsa ITM®P, To coBOKyNHBINH 00bEM CAETOK OnpeaeseTcs no oouemMy o0beMy TOProB ¢ pacueTaMH B
pyOnsX M B MHOCTPAHHOM BaiioTe.

B cayuae, ecnmu Ha patry onpexpeneHuss CHA HeTOproBblii JeHb ObUI Ha OJHOW WIJIM HECKOJBKHX
JOCTYIHBIX M HaOJMIOaeMbIX OMpP)KEBBIX IUIOMIAIKaX, AaHAIU3UPYIOTCS JaHHbIE TeX JOCTYNMHBIX M HaONI0daeMBbIX
OMp>KeBBIX IIOMAOK, HA KOTOPBIX OCYIIECTBISUINCH TOPTH Ha AaTy onpeneneHus CHA.

Kpurepuit o kommdecTBe CHENOK NPUMEHSETCS B CIydae, €CIM HA BCEX JOCTYIHBIX HaOIIOMaeMBIX
pBIHKaX, Ha KOTOPBIX TOPryeTcs LeHHas Oymara, B JOCTYNHBIX HMCTOYHHKAX HMHQPOpPMAlMUd €CTh JAHHBIE O
KOIMYECTBE CHENOK. B OTCYTCTBUM KpUTEpUS O KOJIMYECTBE CJHEIOK XOTS Obl Ha OJHOM JOCTYIHOM
HaOJII01aeMOM PBIHKE I ONpEJeNCHUS aKTUBHOIO DHIHKA IPUMEHSETCS TOJIBKO KpUTEpUil COBOKYIIHOTO
obbeMa cresok 3a mocienHue 10 TOproBeIX JHEH, KOTOphIA movkeH npesbinats 3 000 000 pyGumeit (wim
COOTBETCTBYIOIIHI PyOJeBBIH SKBUBAJCHT 10 Kypcy banka Poccum Ha maTy ompemeneHHs akTHBHOTO PBIHKA
(maty onpenenenust CHA), ecii 00beM CIIENOK OTpeeieH B HHOCTPAHHON BaIIOTE).

B cimydae, ecnu neHHas Oymara TOPryeTcsl Ha POCCHHCKOH OMpie B OCHOBHOM PEXHME TOPIOB C
pacuyetamu B pyOJIsiX U B HHOCTPAHHOM BalIOTe U TAaKUE PEKUMBI TOPTOB JOCTYIIHBI JUIsl COBEPILECHUS CHIEIIOK 32
cueT umymectsa [IM®, To coBOKYIHBIl 00BEM CAEIOK U KOIMYIECTBO CAEIOK OMpPEeAeseTCs 0 o0ueMy o0beMy
TOPTOB € pacyeTaMu B pyOIIAX MU B MHOCTPAHHOH BaJtOTe.

Omnpenenenne akTUBHOTO PHIHKA OCYIIECTBISAETCSA C Y4ETOM TOTO, YTO BO3MOXHOCTh HCIOJIb30BaHHS
JAHHBIX IIOCJICJHETO TOPrOBOrO JHSA HA TOPrOBBIX IUIOLIAJKaX HE INPHUMEHSETCS B Cllydae, KOrJa HEeTOPIOBBII
JeHb (WU OTCYTCTBHE TOProB Ha (JOHZOBOM PBIHKE) CBA3aH C IIPUOCTAHOBKOH TOProB Io pemeHuio banka
Poccun, mpHOCTAaHOBKOM TOProB B Clydae MOCTHIXKCHUS YCTAHOBICHHBIX OHMpIKeH MOPOTOBBIX 3HAYCHUH WU
HHBIMH COOBITHAMH (COTJIACHO MOTHBHPOBAHHOMY CYXIICHHMIO YIIPABISAIONIEH KOMIIAaHMHM), CIIOCOOHBIMHU
CYLIECTBEHHO IOBIHATh Ha U3MEHEHHE CIPABEIMBOW CTOMMOCTH B TAKOW HETOPTrOBBIH JICHb 110 CPaBHEHUIO C
MOCJETHUM TOProBbIM JHEM. B ciywae, eciam BO3HMKIIME OOCTOSATENBCTBA IPHUBOAAT K 3aTPYJHEHUIO
(HEBO3MOXKHOCTH) OIPEACJICHUSI CIIPABEUIMBOI CTOMMOCTH AaKTHUBOB, YNpPABIAIOMAs KOMIIAHUS 0OO0s3aHa
IIPUOCTAHOBUTH BBIady, IOTAllCHHE W OOMEH MHBECTHUIMOHHBIX IAacB MAaeBOI0 MHBECTHIHOHHOTO (OHHAA IO
IpUYMHAM, HE 3aBUCSIIMM OT YNPABIAIOMEH KOMIAHHWH, OS30THOCUTENBHO THIA IAa€BOI0 MHBECTULIMOHHOTO
¢boHma ¥ He3aBUCHMO OT (AKTUYECKOTO MPOBEICHHS TNPOLEAYp IO BblAade, IOTalleHuI0 U OoOMeHY
MHBECTUIIMOHHBIX [1a€B B MOMEHT BO3HHUKHOBEHUS 003aHHOCTH 110 MPUOCTAHOBJICHHIO.

JInst OCHKH CTIpaBeIMBON CTOMMOCTH LIEHHBIX OyMar B [EJISIX HACTOSIINX IPAaBUJI OCHOBHBIM PBIHKOM
IIPU3HACTCS !

OcHoBHOM  peiHOK s | [lopsiiok mpHU3HAHUS PHIHKA OCHOBHBIM
LEHHbIX OyMmMar B LeJsIX

HACTOSAIIUX [IpaBun
onpenaenenus CHA
Jns LEHHBIX Oymar

. MocxkoBckast 6upika, ecii MockoBcKast OMprka SBIISCTCS aKTHBHBIM PBIHKOM.
POCCHMCKHX SMHUTCHTOB
(3a UCKJIOYCHUEM | B ciyuae, ecnmu MockoBckast Oup)ka He SBISETCS aKTUBHBIM PBIHKOM —
olmuranui BHCIIHHUX | poccuiicKas OMpiKeBas IUIOMIAZKa U3 YMCJIA JOCTYNHBIX aKTHBHBIX PBIHKOB, IO

OOJMrauMoHHBIX  3aHMOB | KOTOpOH omperneneH HaMGONBIIMIT OOMMH 00BEM CHENOK IO KONHYECTBY
Poccuiickort ®enepanun U | nennsix 6ymar 3a mocieanue 30 (TpuanaTe TOProBBIX) JHEH, BKIOUAs JAATy

IECHHBIX 6yMaF OIICHKH, 10 COCTOSTHUIO Ha KOTOPYIO OIIPEACIIACTCA OCHOBHOM PBIHOK.
MEXAYHApPOAHBIX I 6 o6
KOMHaHHﬁ) pu OTCYTCTBUHU PIH(i)OpMaHI/II/I 00 00BEME CHCJIOK IO KOJHUYECCTBY HLEHHBIX

Oymar wucrmons3yeTcss wuH(popMamus 00 o0beMe CHETOK B JICHE)KHOM
BBIpOKCHHHU. IIpH paBeHCTBE OOBeMa CACNOK Ha Pa3lHYHBIX TOPTOBBIX
IUIOIIAAKAaX OCHOBHBIM PBIHKOM CYMTAaeTCS TOPropas IUIONIAKa C
HaUOOJBIINM KOJIMYECTBOM CICIJIOK 33 JTAHHBIN TIEPHOI.

2 llena, paccuntanmas HKO AO HPJ] no meromonorusm, yreepsxaeHHsiM 01.12.2017 u nosmuee. Ilpuoputer oTmaercss mocienHeit
YTBEP)KIEHHOHM METOIMKE B PaMKax Ka)kKI0TO BUJIA [IEHHBIX OyMmar.
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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 wiu poccuiickast Oupika (3a UCKIroueHueM MOCKOBCKOM OHUpikn)
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
ONpENEeNACTCS OCHOBHOM PBIHOK, €CJIM B ICTIOYKE MECT XpPAHCHHUS IICHHOH
oymaru Hetr HKO AO HP[JI.

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

MHOCTPAHHBIX 3MHUTEHTOB,

obnuranui BHEITHUX

OOJIMTallHOHHBIX  3aliMOB

Poccuiickoit  ®denepanuu,

JOJITOBBIX IIGHHBIX OyMar
HHOCTPAaHHBIX TI'OCYJIapCTB,

eBpooOIUramii
WHOCTPaHHBIX YMHUTEHTOB,
IIEHHBIX Oymar
MEKTyHapO JHBIX

(MHAHCOBBIX OpraHU3alNi,
HE JOMYLIEHHBIX K TOpram
Ha OMpPXKEBBIX IUIONIAJKAX,
JNOCTYIHBIX YIpaBistolen
KOMITaHUH

OOI1IKe MOJI0KEHHUS.

s OLeHKH CHpaBeIJIMBOM CTOMMOCTH IIEHHBIX OyMar HCIOJIb3YIOTCS MOJENIM OLEHKH CTOUMOCTH
IICHHBIX 6yMar, JUISL KOTOpBIX onpeﬂeneH aKTHBHBIﬁ pLIHOK, 1 MOJOCIN OLUCHKHU CTOMMOCTHU L€ HHBIX 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.

Hakoruennsiii kymonusii noxon (HKJ/]) Ha omHy obnuramuio ompenensercs B BallOTe 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 (Konu4ecTBo LieHHBIX OyMar * 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 paznesiom [ICHA;

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

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

HOpﬂ,ﬂOK OLCHKH CTOMMOCTHU LECHHBIX 6yMar
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Ilennsle Oymaru

ITopsimok onpeneneHus crpaBeyInBOd CTOMMOCTH

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

Oymaru

1. MeTon OLEHKH CHpaBeIIMBOH 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 JICHb 1 00BEM TOPT'OB HE PABECH HYJIIO U TaKas IIeHa 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 CIIPaBENIMBON LIEHBI MCHONB3YIOTCA MIPUOPUTETHO LIEHBI TOTO
pexnMa TOProB, MO KOTOPOMY Ha JaTy OLECHKH ONpeleleH HanOONbIIMA 00BeM I0
KPUTEPHUAM BBIOOPa OCHOBHOI'O PHIHKA, YCTAHOBICHHBIM B HacTosmeM IIpunoxenun 1t
poccuiickux OUpKeBBIX IIOIAAO0K, 33 UCKII0UeHHeM MOCKOBCKOI OHPKHU.

B ciydae, ecnim HM OfHA U3 LEH MO BBIOPAHHOMY PEXUMY TOPrOB B OIpEAEICHHON
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 MOPSIKE YMEHBIICHHUS.

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
oIpeesIeHHs CIIPAaBEIMBON CTOMMOCTH LIEHHOW OyMaru MpuMEHSIOTCA MOJEH OLCHKH
CTOMMOCTHU IIEHHBIX OyMmar 2-ro YpoBHA, 32 HCKIIIOUCHHMEM cllydas, KOrJa OTCYTCTBHE
PBIHOYHBIX LIeH 00yCJIOBIEHO HETOPIOBBIM JHEM OCHOBHOI'O pblHKA. B 3TOM ciydae Ha
naty ompeneneanss CUA 1omycTHMO HCIONB30BaTh IEHBI MOCIEIHETO TOPrOBOTO IHS
OCHOBHOW OHMpXH NpH COONIOJCHWH YCJIOBHI OINpeaeleHus AaKTUBHOTO 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
Ha0Ir01aeMble TaHHbBIC (ONPE/ICICHUE IICHBI C HCIIOJIb30BAaHUEM HUCXOIHBIX JTAHHBIX 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 OMpKax,
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 IPUMEHEHHMHM HCXOJHBIX JaHHBIX 3-TO

YPOBHS).

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

Jlnst menmeil OHEHKHM CIIPaBEeUTMBOM CTOMMOCTH HCIONB3YETCS CpaBHEHHE
IUHAMHKH ~ JTOXOJAHOCTH 32  ONPEACNCHHBII NPOMEXYTOK  BPEMEHH
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aHaJIM3UpyeMoro (HHAHCOBOTO HMHCTPYMEHTa C JMHAMHKOW PBIHOYHBIX
HHIUKAaTOpOB. B KadecTBe pBIHOYHOrO HHAMKAaTOpa (OeHUMapka) axiui
POCCHIICKHX SMHTEHTOB HCHONB3yeTcs nHaeke MockoBckoit bupxku (IMOEX).

®dopmyia pacueTa crpaBeUIMBOM CTOMMOCTH Ha JaTy pacdera:

B =F % 1+ E(R)J
Tac:

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

B — nocnenmss ompe/ieNicHHAs CIIPaBeIIMBasi CTOMMOCTh IIEHHOH OyMaru;

E(R) _ OXHuaaeMasi JOXOJAHOCTh IICHHOW OyMaru;

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

rac:
1;l‘f — Risk-free Rate — Oe3pucKoBasi CTaBKa JIOXOJHOCTH, MPUBEICHHAS K
KOJIMYECTBY KaJICHIAAPHBIX zu-reﬁ MEXIY JaTaMU €€ pacuycTa:

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 CHpaBeI[J'IPIBOfI CTOUMOCTH

T _ MpeabIayIast JaTa ONpeleIeHUs CIIPaBeUINBOM CTOMMOCTH.

Jns akuuil poCCUMCKHMX SMHUTEHTOB, TOpPryeMblx Ha MockoBckoil bupxe
0e3prCcKOBasi CTaBKa JIOXOAHOCTH — CTaBKa, ONpPEJENIEHHAs B COOTBETCTBUH CO
3HaYeHWEM  KpPHUBOH OCCKYNOHHOH  JIOXOJTHOCTH (craka  KB[)
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
TOProBBIi IeHb, 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
6e3pI/ICKOBOI>‘I CTaBKM 3a OTOT JOCHb IIPUHAMACTCA PAaBHBIM IOCICIHEMY
H3BECTHOMY.

R =1

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

CHpaBeHJ’IHBOﬁ CTOMMOCTH,

Prog spavenme PBIHOYHOTO HMHAMKATOpa Ha MPEIbUIyLIyI0 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, ONPECACICHHBIC 3a MOCJICIHUE 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 SABJISITBCSA 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 WHAMKATOpa 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 AKIUH pPOCCHUMCKUX AMHUTEHTOB NMPUMEHSIOTCS 3HaueHHs L[eHbl 3aKpbITHS
Ha MockoBckoil bupike mpu yciaoBHMM HOATBEPXKJICHHA €€ KOPPEKTHOCTH B
COOTBETCTBUHU C IOPSNKOM OIpPENENICHUs CHpPaBEeIMBOH CTOMMOCTH LIEHHBIX
Oymar Ha 1 ypoBHe.

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

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

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 maTy 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
BO3HUKHOBEHUsI OCHOBaHMU s mnpumeHeHus 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
NpUOOpETEeH s 1 10 MOSBJICHUs LeH 1 ypoBHs, HO He Gornee
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2.2.

10 pabouux aHE# ¢ AaThl, CleAyIOMEH 3a JaTOH OKOHYaHUS
pa3MelIeHus, JOMyCTUMO HUCIOIb30BaTh LEHY Pa3MelIeHHs
6e3 KOppeKTHPOBKU. B oTCyTCTBHMU LIeH 1-TO YPOBHS CBBILIE
YKa3aHHOTO CpOKa IPUMEHSETCSl OLEHKAa Ha OCHOBAaHHU
UCXOJHBIX 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 pPOCCHHCKUX 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, NMPUMEHIEMBIX MPU pacdeTe yKa3aHHbBIX
LlEH IOCTaBIIMKAMH C  y4Ye€TOM OrpaHHYeHHH Ha
pacrnopspkeHHe — LeHHbIMM  Oymaramu.  CropaBemiuBas
CTOMMOCTb JIONTOBOM IEHHOW OyMmaru ompenensercs c
YY4€TOM HAKOIUIEHHOTO KYIOHHOTO JI0X0Ja Ha JaTy
onpexneneHus CHA.

2.2.1.1. LUeHa, paccuntaHHaa HKO AO HP[
no MeToAMKaM, YTBEPXAEHHbIM
01.12.2017 7] rnosaHee,
onpegeneHHas no Metoay 1 wnu
mMeToay 2 (no yb6biBaHM0)
(https://nsddata.ru/ru/products/v
aluation-center), 3a wuckn4YeHneEM
LEeH, onpefeneHHbiXx Mo MeToanKke

onpeaenexHus cnpaseannBomn
CTOMMOCTHU CyOOpIMHMPOBAHHBIX
oOHranui.

2.2.1.2. Cpennsis WHIWKATUBHAs II€HA, OIpEICICHHAS MO
metoauke «Cbonds Estimation Onshorey,
packpbiBaeMas rpynmoi kommanuit Cbonds
(https://cbonds.ru/company/Cbonds_Estimatio
n_Onshore)

2.2.1.3. UnpexcHas LeHA, ONpEIEJICHHAs [0 METOJHKE
RUDIP RUS (mo WuCXOIHBIM JaHHBIM,
oTHOCSIUMCST K 1 wmm 2 ypoBHIO (IO
yOBIBaHUIO)), packpbiBacMas
UH()OPMAII OHHO-aHATUTHYECKUM IPOIYKTOM
RuData Price MexnyHapoaHoit
uHdopmanmonHoit rpynmbl  «HTEepdakcy
(https://rudata. info/aboutD B/data-price)

B ciydae oTCyTCTBHS pacyeTHBIX LI€H, PACKPHIBAEMBIX YKa3aHHBIMU
BbII€ HCTOYHMKAMU HMHGOpMALUM, B CBSI3M C HETOPrOBHIM JHEM
Oup:K, IO MTOraM TOProB Ha KOTOPBIX ONPEAEIAIOTCS PAaCUETHBIE
LEHBI, I 1IeJie OnpeJiesieHus CIPaBeUIMBOM CTOMMOCTH aKTHUBOB
UCIOJIb3YyETCS  LIEHA, pAcCYMTaHHAas MO MTOraM  IIOCJIEJHETO
TOpProBoro aHs. Takoi MoAX0 NCIIONb3YeTCsS B OTCYTCTBHE COOBITHIA,
KOTOpbIE MOIJM CYIIECTBCHHO IOBIUSTh HA 3HAYCHUE PAaCcuYETHOU
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LOCHBI B HGTOpFOBHfI neHb. B MNPOTUBHOM CJIydac€ CIIpaBeajnBas
CTOMMOCTDL ONIPEACITIACTCA C YUCTOM UCXOAHBIX JaHHBIX 3-ro YpPOBH:I.

2.2.1.4. Mogenp  OLEHKM Uil UEHHBIX Oymar,
HOMUHMPOBAaHHBIX B pyOnsax  (IIpunoxenue
2A)

IIpn oTcyTCTBUM IIEH, yKa3aHHBIM B HACTOSILEM MYHKTE Ha JaTy
onpeneneHuss CYHA mo MHbIM NpUYMHAM, CIPAaBEUIUBAs CTOMMOCTD
OIIpEeAENSAETCS C yYETOM UCXOAHBIX JaHHBIX 3-I'0 YPOBHS.

2.2.2. Jlns ompeneneHUs CHpPABEIJIMBOW CTOMMOCTH OOJIUTaIMid
poccuiickux SMHTEHTOB, MPUOOPETEHHBIX npu
pasmenieHud (B TOM 4YHCIE 3aMEHIAlOIIUX OONUTalni,
oriaTa KOTOPBIX MPH WX Pa3MEIICHUU OCYIIECTBISICTCS
eBpooOnuranusMu (B TOM 4HCIE B Ciydae Mepenaqu
(ycTymku) BCeX UMYIIECTBEHHBIX W WHBIX TMpaB IO
€BPOOOJIUTralUsAM POCCUICKHUM FOPHIUYECKUM JIHIaM)), B
OTHOIICHUH KOTOPBIX ObDTa 3aKjIOuYeHa CIeJKa [0
MPUOOPETEHUI0 LEHHBIX OyMar ¢ OMHTEHTOM HWJIH
MpoQ)eCCHOHANBHBIM YYaCTHUKOM pBIHKa I[EHHBIX OyMar,
OKa3bIBAIOIIMM 3MUTEHTY YCIyrH TI0 pa3MELICHUIO
LEHHbIX OyMar OT CBOEro MMEHH, HO 3a CYeT W IO
MMOPYYEHHUIO0 3MUTEHTa, JHOO C JIIOOBIM APYTUM TPETHUM
JIUIIOM B TEPHOJ C JaThl Hayalla pa3sMELICHUS IO JaTy
OKOHYaHUs pa3MelleHus (hajsee — LeHHble Oymarw,
IpUOOpeTeHHbIE IPU Pa3MEICHUH), C JaThl IPUOOPETECHUS
M JI0 JaThl OKOHYAHHUS Pa3MEIICHHS HMCIIOJIb3YeTCs ICHa
pasmenieHuss (sl JOATOBBIX IIEHHBIX Oymar — IieHa
pa3MelIeHus C yYeTOM HAKOIUIEHHOTO KYIMOHHOTO JI0X0/1a,
€CJIM  HAYMCIICHHE KYIOHHOTO JIOXOAa 3a IEepPHOJ
pa3MeuieHusT MPeJyCMOTPEHO YCIOBHSMH Pa3MCIICHHUS
WM UHBIM JOKYMEHTOM).

Jns  ompenencHHus CIpaBeAJIMBON CTOMMOCTH IICHHBIX OyMar,
MPHOOPETeHHBIX NPY pa3MELICHUH, C AAThl, CICAYIOUmEeH 3a IaTou
OKOHYaHUsI pa3MELICHHUs], U 0 MOSBJICHUS IeH 1-To ypOBHS MM 1IeH,
OIPEJIENICHHBIX C YYETOM HMCXOJHBIX JAaHHBIX 2-TO WM 3-TO YPOBHS
(32 MCKIIIOYEHHEM IeHBI, ONpEeAeIsIeMOH 0 MOJENM OLEHKU ISt
LHEeHHBIX OyMar, HOMHHHPOBaHHBIX B PyOJsSIX, B COOTBETCTBHH C
[Ipunoxxennem 2A, u crpaBeINBOW CTOMMOCTH, ONpeIeNIeHHONH Ha
OCHOBAaHMM OT4YeTa OICHIIMKA), MPUMEHAEMbIX I OLECHKH
obnuranuii pPOCCUHCKUX 3MHUTEHTOB B COOTBETCTBHU C HACTOSALIMMHU
[pasunamu CUA, HO He Oosee 10 pabouunx aHEH ¢ 1aThl OKOHYAHHS
pa3MelIeHus], UCIOIb3YEeTCs [IeHa pa3MElICHUs, CKOPPEKTUPOBaHHAS
MIPONOPIIMOHAIPHO HM3MEHEHHIO 3Ha4deHUs Oe3pHCKOBOW CTaBKHU
JOXOJITHOCTH CTPAaHbl PUCKA Ha CPOK, COOTBETCTBYIOIIMH CPOKY IO
JaThl moramieHus (oepThl) eHHOH OyMmary.

B kadectBe 0€3pHCKOBOH CTaBKH JOXOAHOCTH CTPaHbl pPHCKA
UCIIOJIb3YIOTCSL:

1) Jnsi  ueHHbIX Oymar, HOMHHUPOBaHHBIX B
poccuiickux pyOsisiX — CTaBKa KPHBOW OCCKYNMOHHOW NOXOAHOCTH

MockoBckoii Gupxu[1]

W Yerounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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2) Jns  ueHHelx Oymar, HOMHHHMPOBaHHBIX B
aMEepUKaHCKMX  Jlojulapax -  CTaBka, [0  aMEpUKaHCKHM
roCy/AapCTBeHHBIM 0Omuranusm|?2 |

3) Jlns neHHsIX Oymar, HOMHHHPOBaHHBIX B €BPO -
craBka, oonuranusam ¢ pedtuarom AAA Epo3onsi[3]

s pacuera BbIOMpaeTcsi COOTBETCTBYIOIIAsl pacKpbiTas CTaBKa Ha
CPOK, MaKCHMaJIbHO NPHUONMKEHHBIH K CPOKY A0 IaThl MOTaIleHHs
(wmm  pgo Ommkaimed nmatel  odepTH, IperyCMaTpPHBAIOIICH

HOTamieHue, B CIy4ae, €CIM OHAa IPEIyCMOTPEHA YCIOBHSMH
BBIITYCKa).

PacueT mpomopuUHOHANbHON KOPPEKTHPOBKU IIEHBI Pa3MELICHUs Ha
HW3MEHEHHE 3HAueHHs OE3PUCKOBOH CTaBKM IOXOAHOCTH CTPaHBI
PHCKa OIpeJesieTCs CIeAyIOIUM 00pa3oM:

(1+ Riyp # (T — t5) /3657
(14 ERf s (T — t)/365)

PV, = Price

. CIpaBe/IMBas IeHa [IEHHON OyMaru Ha JaTy OLIeHKU

PriC® _ j1ena pasvemenus nennoit Gymarn

e Oe3puckoBast CTaBKa Ha AaTy OKOHYAHHS pa3MelIeHHs LIeHHOH
OyMmaru Ha CpoK J0 morameHus (opepTh)

Bfy Oe3pucKoBasl cTaBKa Ha JaTy OLEHKH Ha CPOK JO MOTalIeHHs
(odepTor)
T

— narta noramieHus (odepTor)

t_ JlaTa OUCHKHU

tp JaTa OKOHYAHUS pa3MeIIeHNs IEHHOH OyMard.

[Monyuennast cmpaBeinuBas IIeHa JOJNTOBOW IIEHHOH Oymaru c

Y4E€TOM KOPPEKTHPOBKH (*":l Vr) OKPYTIISIETCS 10 JIByX 3HAKOB IIOCIE
3aMATOH.

CHpaBe}.’[J’II/IBaﬂ CTOUMOCTH ﬂOJ’IFOBOﬁ HeHHOﬁ 6yMaFI/I OIpEALCIIACTCA C
YYE€TOM HaAKOIUIEHHOI'0 KYIIOHHOI'O J0XOJa Ha AaTy OIIpEACJICHUA
CUHA.

C Haubonee paHHeH U3 jaT:
- J1aTa MOSIBJICHUS LIeH 1-TO YPOBHS WM 1IEH, ONPEACICHHBIX C
Y4eTOM HCXOAHBIX MHAaHHBIX 2-ro wimm 3-ro ypoBHA (3a
UCKJTIOYEHUEM LIE€HBI, OMpe/eIIeMON M0 MOJEIH OLEHKH IS
LICHHBIX OyMar, HOMHHUPOBAaHHBIX B PyOJIsiX, B COOTBETCTBUH
¢ Ilpunoxenuem 2A, wu cHOpaBeAIuBOH  CTOMMOCTH,
OIIPENEICHHOH  HAa  OCHOBAaHMM  OTY4eTa  OLCHINUKA),
NPUMEHSAEMBIX  JUIS  OLEHKM OoOJauramMii  pocCHHCKHX
SMHUTEHTOB B COOTBETCTBHHM ¢ Hactosmumu [IpaBunamu CHA
- narta, npuxojsmasics Ha 11 paGouwii neHb, ciexyromui 3a
JIATOM OKOHYaHUs pa3MELICHus,

CIpaBeIMBasi CTOMMOCTD JOJTOBBIX IIEHHBIX OyMar ompenemnsercs B

obmeM nopsiike B cooreTcTBUH ¢ IIpaBunamu CUA.

@ 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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2.3. CrpaBeanuBasi CTOMMOCTh HMHBECTHLMOHHBIX Ma€B POCCHHCKHX
[aeBbIX HMHBECTHLUHOHHBIX (OHIOB, ONpeAeNiIeTcsT HUCXOAd W3
pacyeTHOW CTOMMOCTH WHBECTHLHOHHOIO Tas (, pacCYMTaHHOIO B
COOTBETCTBHHM C HOPMATHBHBIMH IIPaBOBBIMM aKTaMH Ha JaTy
onpeaenenust CHA u packpeiToro (MpeaocTaBICHHOTO BiaebliaM
WHBECTHLIMOHHBIX  TaeB)  ympaBmomed — kommanmer — [TMO
(MIOTEYHOTO TTOKPBITHS).

B cinydae OTCYyTCTBHUsI pPAacKpbITBIX YNpaBIAIOMIEH KOMIAHHMEH HaHHBIX O
pacyeTHOM CTOMMOCTH HHBECTHUIMOHHOTO Tas (cepTudHKaTa ydacTHs),
MIPUMEHSETCA OLIEHKa Ha OCHOBAHUM HCXOJHBIX JaHHBIX 3-I'O yPOBHS.

B ciydae npuoOpeTeHnss HHBECTHIIMOHHBIX MaeB NPH POPMUPOBAHUH I1a€BOTO
WHBECTUIIMOHHOTO ()OHIA C JaThl BbIAAYM MHBECTHIIMOHHBIX MAacB JO JATh
3aBepuicHUs  (OKOHuYaHHs) (OpPMHpPOBAHHUS, CHpaBEIMBas  CTOMMOCTD
WHBECTHIIMOHHOTO Tasi OMpEeAeNseTCs] NCXOAS U3 CyMMBI JICHE)KHBIX CPEICTB
(CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBILAAETCS OJMH MHBECTUIIMOHHBIN Mait
pu GOPMHUPOBAHUU.

2.4, CripaBeuBast CTOMMOCTB JIETI03UTAPHOH pacrucku,
NpPEACTaBISEMbIi aKTUB [0 KOTOPOH TOPryercsi Ha JOCTYMHBIX
HabmonaeMbIx pbiHKaxX (cM. Ilpunokenwe 8), ompepmensercss Ha
OCHOBAaHUH CIIPaBEUIMBON LEHBI IPEACTABIIEMOH IEHHOW Oymaru
(6a30BOrO aKTHBa), ONpeAeTIeHHON Ha 1-M ypoBHE B COOTBETCTBUU C
HactosimuM [IpuiiokeHHeM C ydeToM KOJMYecTBa LIEHHBIX Oymar,
IpaBa Ha KOTOpPbIE MOATBEPXKIAET OJHA JETIO3UTAPHAS PACIIICKA.

Jis  1eno3uTapHBIX PACHHMCOK, IPEJCTABIAEMbI AKTHB IO KOTOPHIM HE
TOpryercss Ha JOCTYIHBIX HaOirogmaeMbix poiHKax (cMm. [lpmioxkenue 8),
cIpaBeAIMBas CTOUMOCTh AENO3UTapPHON PACIUCKU ONpEAEessIeTcs M0 MOJEIH
CAPM B mopsake, YCTaHOBIEHHOM [UI OICHKM aKIWH HHOCTPAHHBIX
SMUTEHTOB, B TOM 4YHCJIC TacB (aKUuil) WHOCTPAHHBIX HMHBECTHIIMOHHBIX
(GoHIO0B, aKIUil MEXyHAPOIHBIX KOMIIAHUH U I€NO3UTAPHBIX PACIHCOK.

3.

Mozenu U MeTOAbl OLECHKH CHpPaBEAIMBOM CTOMMOCTH LEHHBIX Oymar, s
KOTOPBIX ~ OTCYTCTBYIOT HaOIIogaeMple NaHHBIE (ONpeAeNeHHe LEeHBl ¢
HCHOJIB30BAHUEM HCXOAHBIX JAHHBIX 3-TO YPOBHs)

3.1. CnpaBeanuBasi CTOMMOCTb aKLMWU  POCCUMACKUX
SMUTEHTOB oOnpefensdeTcs Ha OCHOBaHWM OT4yeTa
oLeHLWmKa, COOTBETCTBYIOLLEro TpeboBaHMAM
depepanbHOro 3akoHa "06 MHBECTUUMOHHbIX oHaax",
MPUHATBIX B COOTBETCTBMW C HMM HOPMATUBHbIX aKTOB,
YkazaHma N2 3758-Y un  Hactoawwumx  [lpaBun
onpegeneHnsa CYA 3.2. Cnopasemiupas CTOUMOCTh OOMHMranuii
pOCCHfICKHX SMHUTCHTOB (321 HCKIHYECHUEM 06JII/IFaLII/II7I BHCHIHUX
oOnuranoHHbIX 3aiiMoB Poccuiickoit ®enepanmu) Omnpenensercs ¢
HUCIIOJIB30BAHHEM yKa3aHHOFO HUXE npnopHTeTa ICH C y‘{eTOM HaJIN4usia
,Z[OCTyl'Ia K yKa3aHHI>IM oeHaM, a TakK XKeE pCHCBaHTHOCTI/I HUCXOJHBIX
JaHHBIX 1 METOJUK pacyeTa, IPUMCHACMBIX IIPU PACUCTE YKa3aHHBIX LIEH
IMOCTaBIIUKaMU C YYE€TOM OrpaHI/I‘IeHI/Iﬁ Ha PpacrnopsK€HHUE LCHHBIMU
Oymaramu. ChopaBeymBas CTOMMOCTb JOJTOBOW IEHHOHW Oymaru
onpeacisACTCa € YYETOM HAKOIUICHHOTO KYIIOHHOIO a0XO0Ja Ha aaTty
onpexneneHust CHA.

3.2.1. UeHa, paccumtanHas HKO AO HP[], onpeaeneHHas
no MeToay 3 Ha OCHOBe METOANK,
yTBepXaeHHbix 01.12.2017 w©n no3agHee, 3a
WUCKJIIOYEHMEM LEH, onpeaesieHHbIX No MeToamnKe
onpegenexHus cnpasensinBom CTOMMOCTH
cy60pANHMPOBAHHbIX obnuraymmn
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(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NnnekcHas nena, onpeneneHnas no meroauke RUDIP RUS (mo
HUCXOJIHBIM JAHHBIM, OTHOCSIIAMCS K 3 YPOBHIO),
packpeiBaeMas HMH(GOPMAIIIOHHO-aHAIUTHYECKUM HPOTYKTOM
RuData Price MexayHapoaHoit WHGOPMAIMIOHHOW TPYIIIEI
«uTtepdaxcy (https://rudata.info/aboutD B/data-price)

B caydae oTCyTCTBHS pacyeTHBIX LI€H, PACKPBIBAEMBIX YKa3aHHBIMH
BbII€ HCTOYHMKAMU HMHGOpMALUM, B CBSI3M C HETOPrOBHIM JHEM
Oup:K, IO MTOraM TOPrOB Ha KOTOPBIX ONpPEAENIAIOTCS PacueTHBIE
LEHBL, I LEJNEeH ONpeeNIeHus CIPaBeIIMBON CTOMMOCTH aKTHBOB
HCIONB3YyEeTCS LEHA, pAcCYMTaHHAs IO MTOraM  IIOCIEIHETO
TOpProBoro aHs. Takoi MoAX0 NCIIONb3YEeTCsS B OTCYTCTBHE COOBITHHA,
KOTOpbIE MOIJIM CYHIECTBEHHO IOBIIMATh Ha 3HAYEHHE PACUETHOH
LEHbl B HETOProBblil JieHb. IIpu Hamuuuy cOOBITUH yka3aHHas IeHa
HE IIPUMEHSETCS.

3.23. CnpasegnmBass CTOUMOCTb, oOnpegesieHHass Ha
OCHOBaHWMM OTYeTa OLEHLUMKA, COOTBETCTBYHOLLENO
TpeboBaHUaM depepanbHOro 3aKOHa "O6
MHBECTULMOHHbIX ¢doHpax", NPUHATBIX B
COOTBETCTBMM C HMM  HOPMaTMBHbLIX  aKTOB,
YkazaHua N2 3758-Y wun Hactodawmx [lpasun
onpegenenna CYAB cnydae, ecnu OUEHLMKOM
onpeaeneHa crnpaseannBas CTOMMOCTb 6e3 yuyeTta
HaKOMJIEHHOro KYMNOHHOI0 noxona, TO
crnpaBeanuBasl CTOMMOCTb onpeensieTcs C y4yeToM
pacyeTHOro HaKOMJEHHOro KyrnoHHOro Aoxoaa Ha
KaXayto naTy OLEHKW.

3.3. CrnpaBegnvBass CTOMMOCTb WMHBECTUMLMOHHbIX MaesB
POCCUMMACKMX MNaeBbiX WHBECTULIMOHHbIX (OHAOB,
onpefensieTcs Ha OCHOBaHMWM OTYeTa OUEeHLWMKa,
COOTBETCTBYIOLLEO TpeboBaHUSM depepanbHoOro
3akoHa "O6 MHBECTUMUMOHHBLIX (OoHAax", MPUHSATbIX B
COOTBETCTBUM C HAM HOPMaTMBHbIX akToB, YKkasaHus N°
3758-Y n HacTtoawmx lMpasun onpeneneHnsa CHA

3.4. CnpaBennuBasi CTOMMOCTb [AEMNO3UTAapHOW PacnUCKu
onpenenseTcd Ha OCHOBaHWMM OT4YeTa OueHLWMKa,
COOTBETCTBYHOLLErO TpeboBaHMSM depepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", MPUHATBIX B
COOTBETCTBMW C HUM HOPMATUBHbIX aKTOB, YKasaHus N°
3758-Y n HacTosawmx MNpasun onpeaenexHmsa CHA

Lennsie Oymaru
HWHOCTpPaHHBIX
9MUTEHTOB, B TOM
quCIIe:

* mau
WHOCTPaHHBIX
MHBECTUIINOHHBI
X (OHOB;

®  JI0JrOBBIC
IIeHHbIe OyMaru
WHOCTPaHHBIX
rOCylapCTB;

1. MeTon ouEHKH CHpaBemIMBOM CTOMMOCTH ILEHHBIX OyMar, Uil KOTOPBIX
onpenenseTcs aKTHBHBIA OMp)KEeBOH PBIHOK (OINpenesieHHe IIeHbl Ha OCHOBaHHUU
UCXOIHBIX JaHHBIX 1-TO ypOBHS)

VYcioBus ¥ NOPSAZOK ONpEACTICHUS CIIPAaBEIIMBOM LEHBI | YPOBHS C Y4€TOM KPUTEPHUEB,
XapaKTepU3YOUIUX BO3MOKHOCTh PACHIOPSKCHUS ICHHBIMU OyMaramu, MpeJCTaBICHBI B
TIpunoxxenun 3.

OcobeHHOCTH BBIOOpA LIEHBI, €CIIM LIeHHast Oymara TOpryercsi Ha poCCHICKOil Oupke B
peXUMax TOPTrOB C pacueTaMH B pyOIJIsX U MHOCTPaHHOH BaJIOTE:
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®  eBpOOOIMIalUK
MHOCTPaHHBIX
SMHUTEHTOB;

e IIeHHBIE Oymaru
MEXKTyHapO IHBI
X (PMHAHCOBBIX
OpraHu3aLMi

Lenusre Oymaru
MEKAYyHAPO JHBIX
KOMITaHHUH

OOauranuu
BHEIHUX
00JIUTaIlMOHHBIX
3aiiMOB Poccuiickoit
Oenepamrm ('OBO3
P®)

Ecnu nennas Oymara TopryeTcsi Ha pOCCHHCKOH OMpike B pEeKUMAax TOProB € pacyeTaMu
B pyOJIsiX M HMHOCTPAaHHOW BAJIIOTE, W Takas OHWpika NPH3HAHA AKTUBHBIM OCHOBHBIM
PBIHKOM, TO /ISl BEIOOpa CHPaBEAIMBOI IIEHBI UCIIOJB3YIOTCS IPUOPUTETHO LIEHBI TOTO
peKuMa TOProB, MO KOTOPOMY Ha [JaTy OLIEHKH OIpe/esieH HauOOoNbIIMi 00beM Mo
KPUTEpHSM BbIOOpa OCHOBHOT'O PBIHKA, YCTAHOBJIEHHBIM B HacTosmeM [Ipunoxenun s
WHOCTPaHHBIX 3MHUTEHTOB. B cilyuae, eciim HU OJlHa M3 IIEH IO BHIOPAHHOMY DPEXHMY
TOPrOB B OIPEICIICHHOI BaJIOTC HE MOXET OBITh HCIIOJNIL30BaHA HA NIATy OLICHKH, TO
UCTIOJIB3YIOTCS IICHBI HA Ty XK€ JaTy 10 PSKHUMY TOPrOB B JPYroW BaitoTe ¢ 00BEMOM
TOPTOB MO KPUTEPHSM BbIOOpA OCHOBHOTO PHIHKA B TIOPSIKE YMCHBIICHHS.

CropaBenuBas CTOMMOCTb JOJITOBOM IIGHHOM OyMarm Ompeaemnsercss ¢ yd4eToM
HaKOIIEHHOT0 KyIIOHHOI'0 10X0Ja Ha 1aTy onpenenenus CHA.

Ecmu Ha nmaty ompeneneHus CIpaBeUIMBOH CTOMMOCTH OTCYTCTBYIOT LIEHBI OCHOBHOTO
pBIHKA, I ONpPENEeNCHMsS CIIPABEIMBOM CTOMMOCTH LEHHOH OyMarw HpHMEHSIOTCS
MOZIENI OLICHKH CTOMMOCTH LEHHBIX OyMar 2-ro ypoBHS, 3a HCKIIOYEHHEM Ciydas,
KOTJ]a OTCYTCTBHME PBIHOUHBIX IIEH 00YCJIOBJICHO HETOPTOBBIM JTHEM OCHOBHOI'O PBIHKA.
B ostoM ciydae Ha JaTy ONpeleNeHHs CHpPaBEIMBOA CTOMMOCTH JIOIYCTUMO
UCIIONIb30BATh LIEHBI IOCJIEAHETO TOPrOBOTO JHS OCHOBHON OUpIKU.

2. Monean U METOABl OLCHKH CHpaBe/UIMBOI CTOMMOCTH LIEHHBIX Oymar, Jyist
KOTOPBIX HE OMpEeNeNseTcs] aKTUBHBIA OMpIKEBOW PBHIHOK, HO WMEIOTCS HHEIE
mpsIMO WM KOCBEHHO HaONfoaeMble JaHHBIE (OmpeaelieHHe IeHBl C
HCIIONIF30BAHUEM HCXOJHBIX JAaHHBIX 2-TO YPOBHS)

YcioBus U NOPAZOK ONpEeAETIeHUs CIIPAaBeJIMBOM IIEHbI 2 YPOBHS C Y4€TOM KPUTEPHUEB,
XapaKTepU3YIOUIUX BO3MOKHOCTh PACHIOPSIKCHUS IEHHBIMU OyMaramu, MpeJCTaBICHBI B
Ipunoxennu 3 k HacToseMy [IpunoskeHHIO.

CnpaBemnuBasi CTOMMOCTb JOITOBOM IIeHHOW OyMmaru ompeneisieTcs ¢ ydeToM
HAKOIUIEHHOT'O KYTIOHHOTO J10X0/a Ha aaty onpeaeneHus CHA.

Hcnonb3yemast Ui OLEHKH aKLUH{ HHOCTPAHHBIX YMUTEHTOB, B TOM YHCJIE NaeB (aKIUiA)
UHOCTPAHHBIX HHBECTHLUOHHBIX (OHIOB, aKUMH MEXIyHapOAHBIX KOMIAHHUH U
JeTo3UTapHbIX pacnucok Monens CAPM ananorudna Mozpenu Ui pOCCUMCKUX akuuii, ¢
Y4ETOM HEKOTOPBIX 0COOCHHOCTEH IPUMEHEeHUS:

e B kauectBe pHIHOYHOrOo HHAMKaTOpa (OeHUMapka) aKUUH
WHOCTPAHHBIX SMHUTEHTOB, IaeB (aKUWH) WHOCTPaHHBIX (HOHMIOB,
TOPIyeMbIX Ha HMHOCTPaHHBIX OWpXaxX, a Takke aKIHi
MEXIYHapOIHEIX KOMIIAaHHI HCHONB3YeTCs HWHIEKC OWpKH, Ha
KOTOpOH oOIpejeneHa CHpaBeIMBas IleHa YpOBHA | wuepapxuu
CIpaBeIMBOM CTOMMOCTH JaHHOM LeHHOH Oymard Ha jaty,
MpeAIIeCTBYIOIYI0  JaTe  BO3HMKHOBEHHUS  OCHOBAaHUM Ui
npumeHeHus moaenu CAPM.

e [lo nmeno3uTapHBIM pACHKCKaM HCHONB3YETCS PHIHOYHBIA HHICKC
(OeHumapk) B OTHOIIEHUH 0a30BBIX aKTHBOB. [Ipu 3TOM BBIOMpaeTCs
uHzeke (OeHuMapk) TOW OMpPIKEBOW IJIOMIAJKH, B CTpaHE KOTOPOM
BEJIETCSl OCHOBHAS JIESTEIBHOCTh IMUTEHTA MPEICTABISIEMOr0 aKTHBA
JICTIO3UTAPHOM PACITHCKH.

e JInd axkuuil MHOCTPAHHBIX SMUTEHTOB, IaeB (AKUHMH) HHOCTPAHHBIX
GOHIOB, aKmMH ~ MEXIYHAPOAHBIX KOMIAHMH B  KadecTse
0e3pUCKOBOI1 CTaBKU JOXOJHOCTH IMPUMEHSIOTCS CTaBKH, yKa3aHHBIC
B IIpunoxenun 1. Ilpu 3T0M 1151 aKUMif HHOCTPAHHBIX MUTEHTOB,
naeB (akuuil) MHOCTpPaHHBIX (POHIOB, aKUUI MEXTYHApPOIHBIX
KOMIIAaHUH B  KauecTBe OE3PUCKOBOH  CTaBKM  JOXOJHOCTH
OpUMEHSAETCs CTaBKa IO TOCYJapCTBEHHBIM OyMaraM B BaOTe,
COOTBETCTBYIOILIEHl ~ BAIOTE MCXOAHOW KOTHPOBKM 1  ypOBHS
oneHnBaeMol akiuu (mas). [ aeno3uTapHbIX pacucoK B Ka4eCTBE
O€3pUCKOBOIl CTaBKM [JOXOJHOCTH TIPHMCHSETCS CTaBKa IIO
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rOCyJlapCTBEHHBIM  OymaraM,  «CTpaHa  pHCKa»  KOTOpBIX
COOTBETCTBYET CTPaHE, B KOTOPOW BENETCsS OCHOBHAs NEATEIBHOCTD
SMUTEHTa MpPEJCTaBIAEMOr0 aKTUBa JAEMNO3UTapHOM pacmucku. B
Cllyyae HECOOTBETCTBHUS BATIOTHI CTABKH OE3PUCKOBOH JOXOIHOCTU
BAJIIOTE MCXOJHOM KOTHPOBKH | YpOBHS, HCHONB3YyeTCsl Oe3pUCKOBas
CTaBKa B BaJIOTE, COOTBETCTBYIOMIEH BaItOTE UCXOJHOH KOTUPOBKU 1
ypoBHs. Eciu B Ilpunoxxennn 1 He yka3aHa cTaBKa B HEOOXOIMMOM
IJIsl pacdeTa BaJIOTe, TO TakKas CTaBKa OIpeleiseTcs € Y4eToM
yCIOBHH HacTosmero a63alja Ha OCHOBAaHMH MOTHBHPOBAaHHOTO
Cy)K/I€HUs yNpaBIsIoIIei KOMIIaHUU

e B memix pacuera bera ko3d¢uimenTa A akuMil WHOCTPAHHBIX
SMHUTCHTOB, maeB (akuuil) HMHOCTpAaHHBIX (OHAOB, AKIUHA
MEXKIAYHAPOIHBIX  KOMIIAHUH | JICTIO3UTAPHBIX  PACIHUCOK
MPUMEHSIOTCSL 3HaueHus ILleHbl 3akpbiTHs OWpkH (IPU  YCIOBUH
MOATBEPKACHUS €€ KOPPEKTHOCTH B COOTBETCTBHUH C TMOPSAKOM
OTpesIeNiCHUs] CHPaBe/UIMBOM CTOMMOCTH IIEHHBIX Oymar Ha |
YPOBHE), Ha KOTOPOW OIpeaesicHa HaAeKamas KOTHPOBKa ypoBHS 1
HepapXuy CIPaBeIMBONH CTOMMOCTH Ha ATy, MPEIIIECTBYIONTYIO
JaTe BOHUKHOBEHHSI OCHOBAaHUH /i1sl mpuMeHeHus Moaenn CAPM

o Z[J'I?[ JACTIO3UTAPHBIX  paClUCOK B Ka4ye€CTBC IIOKas3aTeiisd PD

HCIIOJIB3YETCs LIeHa 3aKPBITHS CaMOM eMO3UTapHON PACTIHCKHU.

3. Mogen U MeToJbl OLEHKH CIpaBeUIMBOI CTOMMOCTH IIGHHBIX OyMmar, Jyist
KOTOPHIX OTCYTCTBYIOT HaOlllofaeMble JaHHbIC (ONpEIEJCHUE LEHBI C
HCIIONIF30BAHUEM HCXOTHBIX TAaHHBIX 3-TO YPOBHS)

VYcnoBus U IOPSIIOK ONpEeIeHUs CIPABEAINBOI IICHB! 3 YPOBHS C Y4€TOM KPUTCPHUEB,
XapaKTePU3YIONNX BO3MOXKHOCTD PACIIOPSHKEHHS LICHHBIMU OyMarami, IpeiCTAaBICHBI B
IIpunoxenunn 3 k HacToseMy [IpunoxeHuto.

Mopenu OLleHKH CTOMMOCTH IIEHHBIX OyMar, 10 KOTOPbIM OIIpeIe/ICH aHAJIOTHYHBII aKTUB (OIIpeiesIeHHe LIEHBI ¢
YUETOM HCXOJHBIX JAHHBIX 2-TO YPOBHSI)

I{ennsie 6ymaru

[Topsinok ompeneneHus CupaBeaITNBON CTOMMOCTH

Iennas Oymara . .
SBISETCS Jns ompeneneHus CHpaBeIMBOM CTOMMOCTH IEHHOW OyMaru HCHOJIB3YyeTCs IeHa
BBIYCKa (QHAJOTMYHOIO AaKTHBAa), IO OTHOIIEHHIO K KOTOPOMY JaHHBIH BBIIYCK
JIOTIOTHUTEIbHBIM
BBIYCKOM SIBIISIETCSL  JAOTOJHUTEIBHBIM, OIpeneleHHas, Ha pgaTy omnpenenenus CUA B
COOTBETCTBHHU C MOJIEIISIMH OIEHKH CTOMMOCTH IIEHHBIX OyMar, /sl KOTOPBIX OIpe/iesieH
aKTUBHBIA PHIHOK (MCXOJHBIE JaHHBIC YPOBHSA 2).
CrnpaBeiiiuBasi CTOMMOCTb ONPEIEIISETCs COrJIACHO 3TOMY MOPSIIKY 10 BOSHUKHOBEHHS
CIpaBeIIMBOM CTOMMOCTH LIEHHOM OyMaru, sBISIOIEHCS AOMOIHUTENBHBIM BBITYCKOM.
Lennas Oymara, . .
Oy ucHHAA B Jis ompeneneHus CHpaBEeUIMBOW CTOMMOCTH LIEHHOH OyMard, MCHOJNB3YyeTcs IeHa
pesysTaTe UCXOJHO LIeHHOH OyMaru, onpeseneHHas Ha naty onpeaeneHust CHA B COOTBETCTBUH C
KOH}l;epTaLII/II/I 5 Hee | MOMEISIMH OIEHKH CTOMMOCTH IEHHBIX Oymar, Ajsi KOTOPBIX OIPEICNCH aKTUBHBII
npyToi HeHHOH PBIHOK, CKOPPEKTHPOBAHHAS C YUETOM KOA(QPHUIIMEHTa KOHBEPTAUH (MCXOJHBIC TaHHBIE
. | YposHs 2).
Oymarn (MCXOIHOMU

LIEHHOU Oymarm)

Eciu HEBO3MOXXKHO ONpEAEIUTh B COOTBETCTBHHM C MOJEJISMH OLEHKH CTOMMOCTHU
LEHHBIX OyMmar, Ajsi KOTOPBIX ONpEJENeH aKTUBHBIM PHIHOK II€HY HCXOJIHOH I€HHOU
Oymaru Ha naty onpezaenenuss CHA, ucronb3yeTcs: cripaBeiiiBas CTOMMOCTh HCXOJHOM
LIEHHOH OyMaru, omnpelesieHHas Ha JaTy KOHBEPTallMH, CKOPPEKTHPOBAHHAS C YYETOM
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ko3 duIeHTa KOHBEpTAIMK (UCXOMHBIC TaHHbIC YPOBHS 2).

CropaBeqiuBas CTOMMOCTb OIPENENACTCS COTJACHO JTOMY IOPSAKY Ha JaTy
koHBepTaiuu. Co cieayomei 1aThl NPUMEHSIeTCs OO MOPSIOK OILICHKH.

e CmpaBemnuBOi CTOMMOCTBIO akKOWid ¢ Oombimeld (MeHbIIEH) HOMHUHAIBHON
CTOMMOCTBIO, TIPH3HAHHBIX B pe3yJbTaTeé KOHBEPTALlMd B HHUX HCXOJHBIX aKIHUi,
SIBJISICTCS CIIPaBEUTUBasi CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX aKIIMH.

e CnpaBe/IMBOIl CTOMMOCTBIO aKIMH TOH XK€ KaTeropuu (THIIA) C MHBIMH IpaBaMH,
NPU3HAHHBIX B pE3yJibTaTe KOHBEPTALMM B HUX MCXOAHBIX aKIMH, SBIsETCA
CIIpaBeIMBasi CTOMMOCTh KOHBEPTUPOBAHHBIX aKIUH.

e CrpaBe/IMBOI CTOMMOCTBIO aKLMM, NMPU3HAHHBIX B pe3ylbTaTe KOHBEPTALUH IPU
npoOiieHun UCXOAHBIX  aKIHH, SIBIISIETCS CIpaBeIINBast CTOMMOCTb
KOHBEPTUPOBAHHBIX aKIUM, JAeJeHHas Ha KOAQPUIUEHT IpoOIeHus.

e CnpaBe/IHBOI CTOMMOCTBIO AaKIMHM, NMPU3HAHHBIX B pe3ylbTaTe KOHBEPTALUH IPU
KOHCOJIMJAIMM ~ WCXOJHBIX  aKLUH, SABISIETCA  CIpaBeAiuBas ~ CTOUMOCTH
KOHBEPTUPOBAHHBIX aKIUil, yMHOXKEHHAs HA KO3 (HUIUEHT KOHCONUAALINY.

e CrpaBeUIHBOI CTOMMOCTBIO aKIMI MM OOJUranyii HOBOTO BBITYCKa, IPU3HAHHBIX B
pe3yibTaTe KOHBEPTAIMM B HUX KOHBEPTHPYEMBIX HCXOIHBEIX IIEHHBIX OyMar,
SIBJISICTCSl CIIPaBeUINBAs CTOMMOCTh KOHBEPTHPOBAHHBIX LICHHBIX Oymar, IejeHHas
Ha KOJIMYECTBO akuui (oOnuranumii), B KOTOpPOE KOHBEPTHpPOBaHA OJHA
KOHBEpTUpYyeMas [ieHHas Oymara.

e CrpaBeUIHBOM CTOMMOCTBIO aKIWi, IPH3HAHHBIX B Pe3yJIbTaTeé KOHBEPTALUH B HHX
UCXOAHBIX aKIUH NPH peopraHu3alMu B GopMe CIMSHHS, SBISCTCS CIIPAaBELINBAs
CTOMMOCTb KOHBEPTHPOBaHHBIX IICHHBIX OyMar, yMHOXXEHHas Ha KO3((HULHUEHT
KOHBEPTALUH.

e CrpaBeIHBON CTOMMOCTBIO aKIIMH BHOBb CO3JaHHOTO B Pe3yJIbTaTe PeOpraHU3aIMN
B (GopMme pa3ielieHUs WIM BBIICICHHS aKIHOHEPHOro OOIIecTBa, NMPU3HAHHBIX B
pe3yibTaTe KOHBEPTAllMM B HUX HCXOMHBIX AaKIMH, SBISETCS — CIIpaBeIUTBast
CTOMMOCTb KOHBEPTHPOBAHHBIX aKIIWH, JAeICHHAs Ha KOAQPHUIUCHT KOHBepTauuu. B
Cllydae, €CIIM B pe3yJIbTaTe pa3lelCHUs WM BBIICICHHS CO3JaeTcs ABa WM Oolee
aKIMOHEPHBIX 00IIecTBa, Ha KO3()(QUIMEHT KOHBEPTALUH JCIUTCS OLICHOYHAS
CTOMMOCTb KOHBEPTHPOBAHHBIX AaKIMH, yMEHbLICHHas MPONOPILMOHANBHO JI0JIe
MMYLIECTBA  PEOPraHW30BAHHOTO  AKIMOHEPHOro  OOIIecTBa,  MEpeAaHHOro
AKIOHEPHOMY OOIIECTBY, CO3MAHHOMY B PE3yJIbTAaTe PA3ACICHHS MM BbIJCTICHUS.

e CnpaBeinBas CTOUMOCTb aKI[Mii BHOBb CO3JJAHHOTO B pe3yJIbTaTe PEOpraHU3alluu B
(dbopMe BbIIENIEHUS aKLMOHEPHOro OOIIEecTBa, NPHU3HAHHBIX B pe3yibTaTe HUX
pacnpenesneHls Cpeau aKIMOHEPOB PEOPraHW30BaHHOI'O AaKIMOHEPHOro oOlIecTBa,
CUYHTAETCS paBHOH HYJIIO.

e CrpaBe/UTHBOIl CTOMMOCTBIO OOJIMTAllMii HOBOTO BBHIIYCKAa, IPH3HAHHBIX B
pe3ynbTaTe KOHBEPTAIlMM B HHUX HWCXOJHBIX OONUTAallUi TIPU peopraHU3aIiu
SMHUTEHTA TaKUX OOJHUTalWid, SBISETCS CyMMa 3HAYCHUN CIIPaBEJIUBON CTOMMOCTD
KOHBEPTUPOBaHHBIX oOmuranuii 0e3 yuera HKJl u 3nauenue HKJ] mo oOnurarmm
HOBOTO BBHIITyCKA, PACCYNTAHHOE B COOTBETCTBUU C YMHUCCHOHHBIMHU JIOKYMEHTaM Ha
JTaTy OLIEHKH.

6. IIpu3HaHMe U OLeHKA OUP:KEBbIX NPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB

INepBoHayagbpHOE MPU3HAHKUE U NIPEKPAIIEHUE IPU3HAHUS

BupxxeBoil Npou3BOAHBIM (HMHAHCOBBIM HHCTPYMEHT IIPU3HACTCA B JaTy OTPAXKEHUs OpOKepoM
IpUoOpeTeHus/peann3aliid COOTBETCTBYOIETO CPOYHOIO KOHTPAKTa Ha OUpIKe.

ITpexpalueHue npu3HaHUs OGUPAKEBOroO MPOU3BOAHOIO (GUHAHCOBOI'O HHCTPYMEHTA MIPOUCXOIUT:

- B CIIy4ae MCIIOJIHEHHs KOHTPAKTa;

- B pe3ylbTaTe BO3HUKHOBEHHUS BCTPEUYHBIX OOS3aTENbCTB IO KOHTPAKTy C TaKOW ke
crierUKaIKeH, T.¢. 3aKII0UYeHIE 0PCETHOH CaCKH;

- IpEeKpaIleHne 00sA3aTeNILCTB 10 KOHTPAKTY MO MHBIM OCHOBAHUSM, yKa3aHHBIM B IIPaBHIIAX
KIMPUHTa, B YCTAHOBJIEHHOM UMH HOPSKE.

OueHKa CTOMMOCTH NIPOU3BOAHOI0 (PUHAHCOBOIO HHCTPYMEHTA
OCHOBHBIM PBIHKOM IIPOM3BOIHOTO (PUHAHCOBOTO MHCTPYMEHTA SBISICTCS OMpixkKa, Ha KoTtopoit DoHmoM
0BT 3aKJTI0YEH COOTBETCTBYIOIINIT KOHTPAKT.
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CrpaBeTBOH CTOMMOCTBIO MPOW3BOJHOTO (PHMHAHCOBOIO HHCTPYMEHTAa SIBIISCTCS €ro IOCIeIHSS
pacueTHas 1eHa (TeopeTHyeckas IieHa), ompezenseMas Oupxeil, Ha KkoTopod @DoHAOM OBUI 3aKIOYEH
COOTBETCTBYIOIUI KOHTPAKT.

B ciydae, eciii KOHTPAKT SIBJISIETCS Map)KUpyeMbIM U POHIOM Ha 1aTy OLEHKU OTPasKeHBI BCE PACUETHI
10 BapHAIIMOHHOH Mapike, ClipaBeUTHBasi CTOMMOCTh IMTPOU3BOIHOr0 (PHHAHCOBOI'O MHCTPYMEHTA paBHA HYJIIO.

7. TIlpu3HaHHe W OLIEHKA JeOHTOPCKOI 3210/ 1:KEHHOCTH M MPeIOIIAT

[TepBoHavanbHOE NMPU3HAHKUE U MPEKpAIEHHE ITPU3HAHU, OLIEHKA AeOUTOPCKOI 3aI0JKEHHOCTH :

Ecim B pesynbraTe CcOBepuICHHS CIENOK ¢ uMmymiectBoM [IM® Bo3Hukaer aeOuTOpcKas
3aJI0JDKEHHOCTD, M, COTJIACHO YCJIOBHSIM CJICNIKH, HE ONpeJesieHa KOHKpETHas JaTa €€ IMOTalleHHus, HO YKa3aH
IIpeJeNIbHBIA CPOK, B TEUEHHE KOTOPOro Takas 3a/J0JDKEHHOCTh JIOJDKHA OBITh MOTallleHa, TO Ui ONpelesIeHHs
CIIPaBEAIMBOH CTOMMOCTH CPOK MOTAIICHUS TAKOW 3a/10JDKEHHOCTH ITPUHMMAETCSI MAKCHUMAJIbHBIM B OTCYTCTBHUE
000CHOBAaHHOTO 3KCHEPTHOrO (MOTHBHPOBAHHOTO) CY)XKICHHUS YIPABISAIOMIEH KOMaHUM OO0 MHBIX CpPOKax
MoTalIeHHUs TAKOH IeOUTOPCKOIT 3a/10JDKEHHOCTH.

Eciau ycnoBusi ciefiku He COIepKaT KOHKPETHOW JaThl MOTAIleHHs JeOUTOPCKON 3al0/KEHHOCTH U
OTCYTCTBYET IIPEIEIbHBIN CPOK IOTAMIEHHS, TO IS IIeJIel ONpeaesIeHns] CIIPaBeNTMBOM CTOMMOCTH TaKOW CPOK
JOJDKeH OBITh YCTAaHOBJIEH HAa OCHOBAaHMM OOOCHOBAHHOIO OAKCIEPTHOIO (MOTHUBHPOBAHHOIO) CYXICHHS
YIPaBIAIOIIEH KOMITAHUH.

IIpu ompeneneHun cpoka TIOTAlIEHUs JeOUTOPCKOW 3aJ0JKEHHOCTH B Clydae €ClIH CpOK,
YCTaHOBJIEHHBIH YCIOBUSMHU CIEIKH IMPUXOAUTCS Ha Mpa3IHUYHEIH/HepaOounii/BRIXOHON NeHb, YTIPaBISOMmas
KOMIaHHUs PYKOBOJCTBYETCS TOJOXKeHMsIMH cTatbu 193 I'paxxmanckoro komekca Poccuiickoit Denepanmu, a
HMEHHO JTHEM OKOHYaHHs CpOKa CuuTaeTcs OmmKalmuil ciemyromuid 3a HUM pabouuil AeHb (B OTHOLICHHUHU
IepeHoca B CBS3M C [Pa3IHUYHBIMH/HEPAOOUYMMH JHSAMH TOJBKO B Cilydae, €clii OIyOIMKOBaH
[Ipou3BoACTBEHHBIH KalleHIaph HA COOTBETCTBYIOLIHI I'OT).

JeOutopckasi 3aJI0JDKEHHOCTb [0 IMPOLIEHTHOMY (KYHOHHOMY) JOXOJIY NO JIOATOBBIM ILIEHHBIM
Oymaram, 1eOMTOpcKas 3aJ0JKEHHOCTD 110 YaCTHYHOMY/IIOJIHOMY HOTAIICHUIO YMUTEHTOM OCHOBHOT'O JIOJITA IO
JOJITOBBIM IICHHBIM OyMaraM IpU3HaeTCs:

- Jis 1eOuTopcKoi 3aJI0JDKEHHOCTH II0 TPOLEHTHOMY (KYIIOHHOMY) JOXOXY IO JOJITOBBIM
LIEHHBIM OyMaraMm - JaTa HAcTyIUICHHS Hadyaja CpoKa HMCIOJHEHHs 00s3aTeNbCTBA MO BHILJIATE KYMOHHOTO
J0Xo/1a (jaTa OKOHYaHMs KyIIOHHOTO NEPU0/a) B COOTBETCTBHH C YCIOBHSAMH BBITYCKa [IECHHOW OyMary.

- Jns  neOuTopckoil 3aJ0/DKEHHOCTH IO  YacTHYHOMY/TIOJHOMY IOTAIIeHHI0 SMUTEHTOM
OCHOBHOT'O JIOJIT'a TI0 JOJTOBBIM IIEHHBIM OyMaraMm — JaTa YaCTHYHOI'O WJIM IOJIHOT'O INOTalleHHs HOMHHAJIa Ha
OCHOBAHHUH PELICHHUS O BBIIYCKE.

Kpurepuu npexpaliieHus npu3HaHUs

- Jlata ucnonHEHHS O0O0S3aTENbCTB SMHUTEHTOM, IIOATBEPXKACHHAS OAaHKOBCKOM BBIMHCKOH ¢
pacueTHOTO cyera ynpasistomieid komnanuu J.Y. [TU® unu oryetom 6pokepa [TUD;

- Jlata smkBupanuM 3MHUTeHTa, corigacHo Bemucke u3 EIPKOJI (umm  Bbmucku w3
COOTBETCTBYIOLIETO YIOJIHOMOUYEHHOI'O OPraHa HHOCTPAaHHOI'O TOCYJapCcTBa).

CnpaBeBas CTOMMOCTb

OreHKa CHpaBeIIMBOW CTOMMOCTH JIcOMTOPCKOI 3al0DKEHHOCTH MO MPOLUEHTHOMY (KYIIOHHOMY)
JOXOAY TI0 IOJITOBBIM IIEHHBIM OyMaram ONpeAeIsieTCs B CIEAYIOIIEM MOPSIIKe:

a) B pa3Mepe, ONPEIEIEHHOM Ha JaTy HACTYIJICHHS CpPOKa HCIIOIHEHHUS COOTBETCTBYIOIIETO
o0s3aTenbCTBa (IaTy UCTEUSHHST KYIIOHHOTO IIEPH0/1a) B COOTBETCTBUHU C YCIIOBHSMH BBIIYCKa IIEHHOW Oymaru, u
HCXOIs W3 KOJNMYECTBA IEHHBIX OyMar Ha JaTy HAacTyIUIGHHS YKa3aHHOI'O CpOKa - C YKa3aHHOW JaThl JI0
HACTYIUICHUs! HanboJiee paHHEH U3 Jat:

- ucteyeHus 7 (Cemp) pabouux IHEH ¢ JaThl HACTYIUIEHUS CPOKa HCIIOMHEHHUS 00s3aTeNIbCTBA
poccuiickum smuteHToM, 10 ([ecars) paboumx mHE# ¢ AaThl HACTYIUICHHSI CPOKA HCIIONHEHUS 00s3aTeiIhCcTBa
HMHOCTPaHHBIM YMUTCHTOM;

- BO3HUKHOBEHUS HHBIX cOOBITHI o 00€eCIICHEHUIO.

b) B cooTBeTCTBHU ¢ MOPAIKOM, yKa3aHHBIM B myHKTe 2 paszgena |l u B IIpunoxenuu 4 — c
Haubosiee paHHEH U3 JaT, yKa3aHHOU B IIL.a.

OueHka cCHpaBeIUBOH CTOMMOCTU JAEOUTOPCKOM 3aJ0JDKEHHOCTH IO  YaCTHYHOMY/IIOJHOMY
HOTalleHHI0 SMUTEHTOM OCHOBHOIO JOJra IO AOJATOBBIM LEHHBIM OyMaraM oOIpeleisercss B CIEAYIOIEM
HOpsAKe:

a) B pasMepe, ONpENEJICHHOM Ha JaTy HAaCTyIJIEHUs CPOKAa HCIIOJHEHHSI COOTBETCTBYIOLIEIO
00s13aTeIbCTBA B COOTBETCTBHHU C YCJIOBUSIMU BBITYCKa IIEHHONH OyMaru, M MCXOAs U3 KOJIMYECTBA IEHHBIX Oymar
Ha JaTy HAaCTyIJIEHHs YKa3aHHOI'O CPOKa - C YKa3aHHOI JaThl 1O HACTyILUIEHUs HauOoee paHHeH U3 Jar:

- ucteueHus 7 (Cempb) pabodux IHEH ¢ OaThl HACTYIUICHUS CPOKA UCIIOJIHEHMs 00s3aTeNbCTBa
poccuiickuM 3MHUTeHTOM, 10 (necaTs) pabounx QHEH ¢ HaThl HACTYIIEHUsS CPOKA MCIIOIHEHHS 00sA3aTesIbCTBa
HMHOCTPaHHBIM SMHTCHTOM;

- BO3HHKHOBEHHS HHBIX COOBITHII 110 00ECIIEHEHUIO;

b) B cooTrBercTBMM C mOpsAKOM, yKa3aHHbIM B myHKTe 2 paszmena |l u B Ilpunoxennn 4 — ¢
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HauOoJjee paHHel U3 1aT, yKa3aHHOM B MIL.a.

CrpaBemnuBasi CTOMMOCTb ACOUTOPCKOH 3aJ0DKEHHOCTH IO TNPOLEHTHOMY (KYNOHHOMY) AOXOLY,
YaCTHYHOMY/TIOJTHOMY HOTAIICHHI0 SMHTEHTOM OCHOBHOI'O JIOJITa IO JOJTOBBIM IEHHBIM OyMaraMm MpU3HASTCS
pasuoii 0 (Homs), B cimydae ounuaibHOTO OMyOIMKOBaHHS COOOIICHUsI 0 OAHKPOTCTBE B OTHOIICHUH SMHUTEHTA
(i, o0s3aHHOTO MO LEHHOW OyMare) - ¢ JaThl O(QHUIIMAIHHOTO OIyOJWKOBaHHS TaKoro cooOmeHus. Takoit
HOPSI0K IPUMEHSETCS K 003aTeIbCTBAM 3a CIIEAYIOIIMMH UCKIIIOUCHUSMU

- 3a HCKJIIOYCHHEM JIOJITa, OIEHHBAEMOrO OILEHIINKOM, OO0ECHEYCHHOTO TOPTYyEeMbIMH IEHHBIMH
OyMaramy, OINIMOHHBIM COIJIAIICHHWEM, CTPAXOBKOH JHOO TOPYYHTENBCTBOM TpeThbuX Jjui. OleHka
00€CIeYeHHOro 0Nra MPOBOAUTCSA C Y4ETOM CPOKOB M BO3MOXKHOCTH MOJYYCHHSI BBIIUIAT NPH pealn3aluu
obecrieyeHUss Ha OCHOBE OOOCHOBAaHHOTO OKCIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS YTpapisromieit
KOMITaHUH;

- 3a UCKJIFOYCHUEM CITy9dacB, KOTJIa Y JAaHHOTO TpeOoBaHMs (BBIMYCKA IICHHBIX Oymar) MMEIOTCS
PBIHOYHBIE KOTHPOBKH aKTHUBHOTO phIHKA (1 YpOBHS OIIGHKHM) IIMOO WMEETCS OTYEeT OIICHIIHKA,
cooTBeTCTBYIOIMIT TpeboBanusiM DenepanbHoro 3akoHa "OO WHBECTHIHOHHBIX (oHIax", MPUHATHIX B
COOTBETCTBHM C HMM HOPMAaTHBHBIX akToB, Yka3zaHus Ne 3758-Y wu Hacrosmux IlpaBun ompeneneHus
CUYA., o coCTOSHUIO Ha JaTy Hayaya mpoleaypsl 0aHKpoTCcTBa miu no3aHee. [Ipy ncnoiap30BaHUM OTYETa
OLICHII[MKA TIIpU TOSBJICHUM HOBOW HHGOPMAIlMM O CHIDKEHHH BO3MOXHOCTH BOCTPEOOBaHUsI
3aI0JDKEHHOCTY WJIA CHW)KCHHUU OLICHKH INOTEHLUMAIBHBIX CYMM K IIOJIYYEHHIO YIPABISIOLIAs KOMIIAHUS
JOJDKHa B CPOK He Oojiee 2 Heneslb IMOJXYYUTh HOBBIH OTYET OLEHIIMKA JHUOO MPHHITH CTOUMOCTD

3a/10JKEHHOCTH PaBHOM HYJIIO.

Oebutopckas 3aA0/HKEHHOCTb MO BbiNjaTe AMBMAEHAOB MO aKuMsM, Aoxoda Mo
Aeno3nTapHbIM pacrnmnckam

Buabl akTuBOB

[debutopckas 3a[0/HKEHHOCTb MO BbiNfaTe AMBMAEHAOB MO akuUWsM, Aoxoaa
Nno Aeno3nTapHbIM pacnmnckam

Kpurepun
npyU3HaHNs

[aTa npusHaHna pebUTOPCKOM 3a40/IKEHHOCTU MO BbiniaTe AMBUAEHAOB MO
akumsaM, goxonda No Aeno3nTapHbIM pacnmMckaM B OTHOLIEHWNU:

1) akuwmi, aeno3nTapHbiX PaCNMCOK POCCUACKNX SMUTEHTOB:
- paTta, C KOTOPOM LUeHHble 6ymMarm HauyuMHalT ToprosaTbca 6e3 yuyeTa
06bABNEHHbIX AMBUAEHAO0B/A0X0A0B (AN8 TOPryemblX LLeHHbIX 6yMmar);
- pata dukcaumm peecTpa akuMoHepoB/BnagenbueB LUeHHbIXx 6ymar ans
BbINJaTbl AMBUAEHA0B/A0X0A0B (471 HETOPryeMblX LLeHHbIX byMar, a Tak Xe B
CNlyyae HeBO3MOXHOCTM onpeaennTb A[aTy, C KOTOPOM UeHHble 6ymaru
Ha4yMHalT TOproBaTbCs 6e3 yyeTa 06bSABNEHHbIX ANBUAEHA0B/A0X0A0B).
[daTta, C KOTOpOM LUeHHble 6yMarM HauyMHalT ToproBaTbcs 6e3 yuyeTa
06BbSABNEHHbIX ANBUAEHAOB / AOXOA0B ONpeaesiieTcs B CrieayloweM nopsake:
- JaTta dukcaumMm cnmucka numu, MMEeLWMX NpaBo Ha NosyvyeHune aoxona, ecnm
Takasa gaTa ABASETCA TOProBblM AHEM.
Ecnn pata dukcaumm cnmcka nuiy He SBNsSieTca TOproBblM gHeM, TO AaTa,
KOorga YKasaHHble LUeHHble 6ymarnm HauymHalT ToproBaTbcs 6e3 ydyeTa
06bABNEHHbIX ANBUAEHAOB, onpeaenserca B COOTBETCTBMM C WMHGOpMaumen
HKO AO HPO kak pageHb dduKcaumum cnmcka Jauil, UMeWwmMX npaBo Ha
nosyyeHue Aoxoaa, MMHYC O4ANH TOProBblA AeHb;

2) aKUMii, 4eno3UTapHbIX PAaCMUMCOK MHOCTPAHHbIX SMUTEHTOB:
- jpgaTa, C KOTOpOi LeHHble 6yMarm HauuMHalT ToproBaTbCs 6e3 ydeTa
06baBneHHbIX ansuaeHaos (DVD_EX_DT);
- [aTa, Ha KOTOPYK OMpefensiTCs Nuua, MMelLlmne npaBo Ha MoJy4vyeHue
avBnaeHaos/aoxonos (B otcytcTBuM MHdbopmauum o DVD_EX_DT).

UcTouHnkn uHdopmaumnm: HKO AO HPA, aocTtynHble MHQOPMauMOHHbIE
cucTeMbl, opuunanbHble CanTbl SMUTEHTOB.

Mpwn oTcyTCTBUM MHPOPMaLUM M3 Bbllle YKa3aHHbIX UCTOYHMKOB (B TOM
uncne o pasMepe NpUUYUTAOWMXCS BbiNaaT) - AaTa 3a4YUC/IeHUs AEHEeXHbIX
CpeAcCTB Ha pacyeTHbI cyeT ynpasndtwowen komnadum A.Y. MU (B ToM uncne
Ha cyeT 6pokepa, oTKpbITbIK ansa YK A.Y. MNOD).

B paty nNpu3HaHuMa HeobxoaAMMO onpeaenuTb KOJIMYECTBO LEeHHbIX
6yMar Ha gaty ¢uKcauumm peectpa akKUMOHepoB/BnagenbLueB LEHHbIX bymar
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Aansa BbiMfaTbl AMBUAEHAOB/AOXO0A0B WM Ha narty, Ha KOTOpYto
onpeaenarnTca nmua, UMeLWne npaBo Ha nNoay4vyeHne AVBNAEHA0B/40X040B C
YYETOM 3aKJ/II0O4YEHHbIX, HO HENCMOJIHEHHbIX CAENOK.

e [lata wncnonHeHwus 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHas
6aHKOBCKOM BbIMMCKOM C pacYeTHOro cyeTa ynpasnsiowen komnaHum A.Y.
NMN® wnn otuetom 6pokepa MNO;

e [laTa NMKBMAAUWM SMUTEHTA, COrNacHo Bbinucke m3 EMPKOJ (Mnu BbiNUCKNK
M3  COOTBETCTBYKOLIEro  YMNOJIHOMOYEHHOr0  OpraHa  MHOCTPAHHOro
rocyaapcrea).

B oTcyTCcTBME Npu3HakoB obecLeHeHus:
. B TeueHue 25 paboumx pgHen C paTtbl Npu3HaHUs AebuTopcKom

3a[0J1KEHHOCTU POCCUACKNX SMUTEHTOB, B TedeHne 45 pabouunx gHen c gathl
npuU3HaHna AebUTOPCKOM 3a40/IKEHHOCTU MHOCTPAHHbIX SMUTEHTOB, @ TaK Xe
MEXAYHapOAHbIX KOpnopaLuui.

OueHka cnpaBeanmMBol CTOMMOCTM Ae6UTOPCKOM 3a40/IKEHHOCTM Mo BbinnaTe

ONBUOEHOO0B MO akKumaM, goxoga Mo Aeno3uTapHbiM pacnuckaM B TedeHue

BCEro Cpoka KBandukKaumm TakKoW 3a40/HKEHHOCTM KaK onepaumMoHHOW He

KOPPEKTUPYETCA U ONpeaensieTcss B HOMMHANbHOW BE/IMYMHE UCXOAA U3:

e KONMMYECTBA aKUMW/4eno3uTapHbIX PacnMCOK, YUYTEHHbIX Ha cYeTe Aeno
MA® Ha paTy, Ha KOTOpPYK OMNpeaensiTcs avua, MMerlue npaBo Ha
nosyyeHve AMBUAEHAOB C YYE€TOM 3aKJIlOYEHHbIX, HO HEWUCMOSHEHHbIX
caenok. u

e 00bsBNEHHOro pasmepa avBuaeHza (Aoxoza), NpPUXOASLLErocs Ha OAHY
LeHHYl0 6yMary cooTBeTCTBYHOLLEN KaTeropun (Tuna) 3a BbIYETOM HaJIOrOB
1 cbopoB B criyvae, €c/ain 3To MPUMEHUMO.

B cnyuyae otcyTtcTtBuMs odwmumanbHoOW MHGOPMauUMM O pa3Mepe Hanaora Ha
[oxoabl MO LEHHbIM 6GyMaraM WHOCTPaAHHbIX 3MUTEHTOB, NoAJEXallero
YOEPXAHUIO, MPUMEHSIETCA MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wncTteyeHnn cpoka KBanndukaunm AedbUTOPCKON 3a[0MKEHHOCTU Kak
onepauMoHHON, crnpaBeanMBasi CTOMMOCTb OMpeaensieTcs B COOTBETCTBUM C
MpunoxeHnem 4.

=
F

JEBUTOPCKAA

Cnucok obwmx cobbiTnii, nNpuBoAAWMX K obeCueHeHMlo, YKasaH B
[Mpunoxexuunn 4.

SAJOJDKEHHOCTD 110~ JOXOJAM HMHBECTUIMWOHHBIX ITAEB

OCCHUMCKHUX INUd U TAEB Mil) THOCTPAHHBIX MHBECTUIMOHHBIX ®OHJIOB, IMAU

KOTOPBIX BXOJAT B COCTAB UMYILIECTBA ITN®

[Jebutopckas 3af0/mMKEeHHOCTb Mo A0oXo4aM MHBECTULMOHHbLIX NaeB
poccunckux NMU® n naes (akumin) NHOCTPAHHbIX MHBECTULMOHHbLIX (OHAOB,
rnam KOTOpbIX BXOAAT B cocTaB umywectea NMANO.
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e [laToi npu3HaHWA [oxoAa Mo nasiM, ABNSETCA AaTa BO3HWKHOBEHUS
obs3aTenscTBa NO BbiNJaTe A0X0AAd, YKasaHHas B coobuweHun o
BbIiNnJlaTe A0X04a MO WMHBECTULMOHHBIM NasMm poccminckux MNO n nasm
(aKuMaM) MHOCTpPaHHbIX MHBECTUUMOHHBLIX (OHAOB, B COOTBETCTBUU C
nHdopmaumerr HKO AO HP[J, vHdopmaumm Ha oduumanbHOM canTe
yrnpaBnsilowWen KoMnaHum wunm B oduuManbHOM COObWEHMN Aans
BNagenbLueB MHBECTULUMOHHbIX MaeB O Bbimjlate Jgoxopa (4ns
KBanMMdULUNPOBAHHbLIX WHBECTOPOB) WM  Ha OCHOBAHUWU  UHbIX
MHMOPMaLMOHHbBIX CUCTEM, UCMONb3YEMbIX YNpaBnsiowen KOMNaHNENR;

e [laTa, C KOTOPON MHOCTPaHHbIE LieHHble ByMarn HauMHalT TOproBaTbCs
6e3 yueta obbaBneHHbIX ameuaeHaos (DVD_EX_DT) B coOTBETCTBUU C
OAHHBIMW  AOCTYMHbLIX MHQOPMaUMOHHbIX cucteM umnu (B OTCYTCTBUM
nHdopmaumn o DVD_EX_DT) paTta, Ha KOTOpyl onpeaensoTcs nuua,
UMerLWMe NpaBo Ha NolyyeHne AMBUAEHA0B/A0X0A0B;

e [aTta onpeaeneHus BbiNjaTbl AOXo4a, COrlacHO MWH@oOpMauuum Ha
odvunanbHOM caWTe ynpasnsiowen KoMnaHum/B  oduLMaNbHOM
coobuleHnn ang BnagenbLeB MHBECTULMOHHbBIX MaeB O Bbinjate A0X0A4a
(Ans kBanMdUUMPOBAHHbLIX UHBECTOPOB);

e [lpu otcyTcTBMU MHDOPMaLMMN U3 Bbllle YKa3aHHbIX UCTOYHMKOB (B TOM
yMcne pasMepa npuuMTalOWKUXCA BbINAAT) - AaTa 3aumcneHus
OEHeXHbIX CPeACTB Ha pacuyeTHbI CYeT ynpasnsiowen komnaHuu A.Y.
MN® / Ha cueT 6pokepa, oTKpbITbIM ans YK A.Y. NMNO®.

B naTy npu3HaHWs HEO6X0AMMO ONpeaennTb KOIMYECTBO LeHHbIX 6yMar Ha
AaTy dukcauum peecTtpa akuUMOHepoB/BnajenbueB LeHHbIX 6ymar ans
BbiNAaTbl ANBMAEHAOB/AOX0A0B MM Ha AaTy, Ha KOTOPY onpeaenstoTcs
vua, MMelwue NpaBo Ha MoslydyeHne AMBMAEHAOB/AOXOAOB C Y4YETOM
3aKJ/I0YEHHbIX, HO HEMCMOIHEHHbIX CAEMOK.

e [aTa NCMNOJTHEHUS obsizaTenscTte  no BbiNaTe  goxoza,
NOATBEPXAEHHOMW 6GAaHKOBCKOWM  BbIMMCKOM C  pacyeTHOro  CcyeTa
ynpasnsatwouwen komnannm 4.Y. MO /otyuetom 6pokepa NMNUD;

e [lata nukBMaauMum nmua  06A3aHHOrO0 MO  LUeHHbIM  bHymaram
MHOCTPaHHOIr0 MHBECTULMOHHOIO poHAA;

e [laTa MCKNOYEHUSA N3 peecTpa POCCUNCKOro naeesoro MHBECTULNMOHHOMO
doHaa.

B oTcyTCTBME NpU3HAKOB 06ecLeHeHmns:

B TeyeHuMe 25 pabounmx JaHen C paTbl NpU3HaAHUS  AebUTOpPCKOM
3a40/KEHHOCTM MO LEHHbIM BymMaraM pPOCCUNCKUX SMUTEHTOB, B TEYEHMUE
45 pabounx pHer C JaTbl NpU3HaHUS AeOUTOPCKON 3a[40J/IKEHHOCTU MO
UeHHbIM 6ymaraM MHOCTPAHHbIX 3MUTEHTOB, a TaK >Xe& MeXAyHapoAdHbIX
Kopnopauui;

OueHka cnpaBeanMBOM CTOMMOCTM AeOUTOPCKOM  3a[0/MKEHHOCTM Mo

[noxonaM naeB  poccunckmx MU m nasam  (akumsaMm)  MHOCTPaHHbIX

WHBECTULIMOHHbIX (POHZOB, Man KOTOPbIX BXOASAT B COCTaB mmyuectsa MNO

B Te4yeHMe BCero Cpoka KBanudukaumnm  3a40/KEHHOCTH,  Kak

onepaumMoHHOM onpenensieTcs Ncxoas m3:

e KONMYECTBA WHBECTULUMOHHbIX nNaeB [MN® unn naes (akuun)
MHOCTPaHHbIX MHBECTULMOHHbIX (DOHAOB, Mam KOTOPbIX BXOASAT B COCTaB
mmywiectea MNMNO, yuTeHHbIX Ha cyeTe geno NMN® Ha aaTy onpeaeneHus
CYA c y4yeTOM 3aKJIHOYEHHbIX, HO HEUCMOJIHEHHbIX CAENO0K;

e 00bABNEHHOro pa3mepa A0X04a MO UHBECTUMLMOHHOMY Mak, YKa3aHHOro
B coobuweHun o BbINJaTe [oxoda MO  WHBECTULMOHHBIM  MasM
poccumcknx MN® n naam (akumsiM) MHOCTPAHHbIX MHBECTULMOHHbIX
doHA0B, KOTOpPble BXOAAT B cocTaB mmyuwecrtea NN®, B cOOTBETCTBUMK C
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nHdopmaumen HKO AO HP[A, MHbIX AOCTYMHbIX MH(MOPMaUNOHHbIX
cucteM  uam opuumanbHbiM - canToM  (opuuManbHbIM - MUCBMOM)
yrnpasastolwen KOMnaHuu.

B cnyyae otcyTtcTBMS oduumanbHOM MHBOpMauMM O pa3Mepe Hajora Ha
Aoxoabl Mo UEHHbIM 6ymaraM MHOCTPAHHbIX 35MUTEHTOB, NoAnexallero
yAOePXaHWto, NPUMEHAETCA MaKCUMMaJZlIbHO BO3MOXHad CTaBKa HaJiora B
pa3mepe 30%.

Mo wncreyeHMn cpoka KBanubukaumm [ebUTOPCKON 3aA0/MKEHHOCTU Kak
oMnepauMoHHON, a Tak Xe B Cfy4vyae BbIIBAEHUS WHbIX CO6bITUNA,
npuBoAsWMNX K obecueHeHunio, cnpaBeannBasi CTOMMOCTb ONpeaensieTcs B

cooTBeTCcTBUU C [punoxeHnem 4.

Hdara M | Cnnucok obwmx cobbiTuin, npuBoaswMXx K obecueHeHUto, YyKa3saH
cobbiTns, MpunoxeHun 4.

npusogswme K

obecyeHeHUIo

CopaBennuBasi _CTOMMOCTb _JE€OUTOPCKOM 3aJODKEHHOCTH II0 JOXOJaM WHBECTHULIUOHHBIX I1aeB
poccuiickux [TM® u naeB (akiuii) MHOCTPAHHBIX WHBECTUIIMOHHBIX (JOHIOB, IMaW KOTOPHIX BXOJSAT B COCTaB
nmymiectBa [T onpenensercs B cyMMe 0OBSBICHHOTO 10X0a Ha JOJIIO BIaJCHHUS.

Kpurepuun npusHanus:

- JATOW TpU3HAHMW J0X0Ja IO IMasM, SBISETCS Jara BO3HMKHOBEHHUS 0053aTeNbCTBA I10
BBIIUIATE J0XOJa, YKa3aHHas B COOOIIEHMM O BBILIATE J0XO0Ja MO WHBECTUIMOHHBIM masM [IM® u masm
(akuusaM) MHOCTpaHHBIX WHBECTHLMOHHBIX (OHIOB, KOTOpbIE BXOJAT B coctaB wumymectsa [IM®, B
cootBeTcTBHM ¢ HHpopMmanueir HKO AO HPJI;

- JlaTa ONpe/eICHNS BBIIUIATHI T0X04a 10 NHBECTHIMOHHBIM HasiM poccuiickux [IN®, cormacuo
nHpOpMaIY, Ha OQUIIATILHOM CaliTe yNpaBisAroIeii KOMIIaHUKU/B OQHULIHMAIEHOM COOOILCHNY;

- IIPU OTCYTCTBUM BbILIEYKa3aHHOM MHGOpPMalUM O BBIILIATE JOX0Aa (B TOM YMCIE pa3Mmepa
MIPUYMTAIONIMXCS BBIILUIAT) - JlaTa 3a4HCIICHUS JICHEKHBIX CPEJCTB HA PACUETHBIN CUET YIPaBIAIONEeH KOMIaHUN
LY. IINO.

IIpekpamienre mpU3HaHUA:

- JlaTa MCIOJHEHHWs O00s3aTesIbCTB 110 BBIUIATE J0XOJd, IOATBEPXKICHHOW OaHKOBCKOM
BBINACKOM C pacYeTHOro cueTa ynpasistome komnannu 1.Y. [THD;

- JlaTta JIMKBUAAIMHM JIUIA, OOS3aHHOIO 10 LIEHHBIM OyMaraM WHOCTPAaHHOTO WHBECTHIIMOHHOTO
¢donnma;

- JlaTa UCKIIIOUEHHUS U3 PeecTpa POCCUHCKOro aeBOro HHBECTUIIMOHHOTO (hOHA.

Jata n coOBITHS, IPUBOIAIINE K 00ECIICHEHNIO:

CnopaBeiiBasg CTOMMOCTb JI€OMTOPCKOM 3al0JDKEHHOCTH II0 JI0XOJaM HWHBECTUIIMOHHBIX IaeB
poccuiickux [IM® u masm (akuusM) WHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, AW KOTOPBIX BXOIAT B COCTaB
umyectBa [IM® npusnaercs pasHoit 0 (Homb):

- B Cily4ae O(HUIHUAIBLHOTO OMyOJMKOBAHUS COOOLIEHUS 0 OAaHKPOTCTBE B OTHOIICHUH SMHUTEHTA
(ytnua, 00s3aHHOTO MO LIEHHOW OyMare) - ¢ 1aThl OQUIIHATIBHOrO OIyOINKOBaHHS TAKOTO COOOLIEHHS.

B crnenyromux cutyanunsx:

- €CJIM JICHEe)KHBIE CPEJCTBA HE IMOCTYNUIIM Ha CYET, OTKPBITHIN yrnpasisoomeid komnanuu J1.V.
[IN®, B caydae eciu cBEeJICHUS O PEKBU3UTaX OAHKOBCKOTO cyeTa I NepeunCIIeHHs 10X0/a YKa3aHbl BEPHO - €
JaThl, CIeayIomel 3a JHEM OKOHYaHMS CPOKa BBIUIAT J0XOJA [0 MHBECTHLHOHHBIM masiM poccuiickux [N B
cootBetcTBUM ¢ [1/[Y (HO He Goxee 25 pabounx nHei);

- €CJIM JIEHEKHbIE CPEJCTBA HE MOCTYNMIIM HA CUET, OTKPBITHIM ympasistomeil komnanuu J1.Y.
[T ®, B cayuyae eciiu CBEICHUS O PEKBU3UTAX OAHKOBCKOIO CUeTa UL IEePEUHCIICHUS JOX0/a YKa3aHbl BEPHO - C
Jatel, crienytomeii 3a 25 (ABaanate naTh) paboYMM JHEM CO JHs, 110 COCTOSHHMIO HAa KOTOPBIH ONpeneNstoTCs
JIMIA, UMEIOIIKE TPaBO Ha MOJIyYeHHEe J0X0a M0 MasM (aKIKAM) HHOCTPAHHBIX HHBECTUIIMOHHBIX ()OH/I0B,;

- IpY BO3HUKHOBEHHH MHBIX COOBITHI 1O 00ECLIEHEHHUIO;

Jebutopckasi 3aJJOJXKCHHOCTh 0 TPOLEHTHOMY JIOXOIY 10 JICHE)KHBIM CPEJICTBAM Ha CUETaX, B TOM
YHcJe 110 MUHUMAJIbHBIM HECHIDKACMbIM OCTATKaM

Kpurepuun npusHanus:

- Jlata Hawana o00s3aTeNnbCTBA COIVIACHO YCJIOBUSIM JIOTOBOPA/COTJIAIIEHHS O MPOLIEHTHOM
JI0XOJIe 110 ICHEXHBIM CpEACTBAM Ha cyeTax ymnpasistomei komnanuu .Y, [TUD

Kpurepnu npexpamieHus Ipu3HaHus:
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- JlaTa okoHuUaHMA 00s3aTENbCTBA COTJIACHO YCIOBHUSM JOTOBOPA/COTJIAIICHHUS O IPOLCHTHOM
JIOXOJIe 110 IEHEXXHBIM CpeACTBaM Ha cyeTax yrnpasistiomei kommanuu J1.Y. ITUD;

- Jlata mepeycTynku mHpaBa TpeOOBaHMS O BBIIIATE BKJIaJa M HAYUCICHHBIX IIPOLECHTOB Ha
OCHOBAaHUU JJOTOBOPA;

- [ata pemenns banka Poccun 06 oT3bIBE JIMIIEH3UH OaHKa, (IEHE)KHBIE CPE/ICTBA MEPEXOIAT B
CTaTyc Ipovel 1eOUTOPCKON 3a10JDKEHHOCTH);

- Jata nukBHganMu OGaHKa COIrVIACHO HMHQOpMAlKHU, PACKPHITOH B OQHUIHUAIBLHOM IOCTYITHOM
ucroynuke (B Tom yucie 3anucu B ETPYOJI o nukBunamyu 6aHka).

CnpaBemimuBasi CTOMMOCTb JEOHTOPCKOHM 3aJO/DKCHHOCTH II0 HMPOLEHTHOMY JOXOLYy IO ACHEKHBIM
cpeacTBaM Ha cueTax ympapistomed kommanuu Y. [IM® ompenenseTcss B cyMMe HAa4YHCICHHBIX COTJIACHO
YCIIOBUSIM JIOrOBOPA/COTJIAllIeHNs] NMPOLEHTOB Ha CyMMY HECHI)KaeMOIo OCTaTKa - B Cllydae, €ClI YCIJIOBHUS
HAYUCJICHHS MIPOLIEHTOB MO3BOJISIOT pacCYUTaTh UX pa3Mmep Ha naty onpenenerus CHA.

CnpaBeiyBas CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH 110 TPOLEHTHOMY JOXOIY IO JAEHEKHBIM
cpeicTBaM Ha CYeTaX, B TOM YHCJIE [0 MHHHMAJbHBIM HECHIDKAEMBIM OCTAaTKaM KOPPEKTHPYeTCsS B
COOTBETCTBHH C MOPSIIKOM, yKa3aHHBIM B myHKTe 2 pasgena Il u B [Ipunoxenun 4 Hacrosmux IIpasui.

Ipouas nebuTOpCKas 3aJOKECHHOCTb:
- Jlebutopckas 3a10JPKEHHOCTD, BO3HUKINAS B PE3YJIbTATE COBEPIICHUS CHEJIOK C MMYIIECTBOM
[MN®, no xkoTopbIM HacTynuiIa HauOoOJIEee PaHHss laTa PacyeToB;
- ABaHCHI, BBIJTaHHBIE 3a cueT umymectsa [IND
- Jlebutopckas 3a10DKeHHOCTH yIpasisiomieid kommnanun nepex [TNO;
- JlebuTopckas 3aJ0JKEHHOCTb, BO3HHUKIIAs IO JOTOBOPaM C ayJAMTOPCKOW OpraHu3aluen,
OLIEHIIMKOM, CIIELUAIN3UPOBAHHBIM JETIO3UTAPUEM, PETHCTPATOPOM, YKa3aHHbIMU B ipaBuiax Y TN D;
- JlebuTopckas 3a10JDKEHHOCTb 10 HaJIoraM, cOopaM, MONUTMHAM B OI0/DKETHI BCEX YPOBHEH;
- Jlebutopckas 3a10JDKEHHOCTD 110 BO3MELICHUIO CYMMBI HAJIOroOB 3 Orojkera PO,
- JleGuTopckas 3aM0/KEHHOCTD 110 aPEHIHBIM IIaTexams;
- Jleburopckasi 3aJJ0IDKEHHOCTD 110 CYAEOHBIM PEIICHUAM,;
—  Jlebutopckas 3a/l0JKEHHOCTb, BO3HHUKIIASA B pe3yibTaTe MepeJadyd eBpooOIuranuii B omaTy
3aMeIaomuX o0nuranuii mpu UX pa3MelIeHuH (B TOM 4YHCIIE B ciiydae nepeaadu (YCTYIKH)
BCEX MMYILECTBEHHBIX U MHBIX IIPAB I10 €BPOOOJIUT MM POCCUHCKUM FOPHIUYECKUM JHLAM);
- [Ipouas nebuTopckast 3aJOIKEHHOCTb.
Kpurepuu npusHanus:
- Jlns neOuTopCcKOi 3aM0KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Oropkera PO — nata
npunsatus HJIC no paGotam u yciiyram K BHIYETY;
- Jis neGuTOopcKOi 3aJ0DKEHHOCTH 10 CYACOHBIM PELICHUSAM - Jara BCTYIUICHHUS B CHILY
YKa3aHHOT'O PELICHNUS;
— [JleOutopckasi 3aJ0JDKEHHOCTb, BO3HHKINAS B pe3yibraTe nepenaud (YCTYNKH) Bcex
MMYILECTBEHHBIX M WHBIX NPaB 0 €BPOOOIMIralusiM POCCHUHCKUM IOPHAMYECKHUM JIMIAM B
OIUIaTy 3aMeIlaromux oOnuraumii npu WX pasMElIeHMH — JaTa YCTYNKH BCeX
WMYIIECTBEHHBIX M MHBIX IIPaB 10 €BPOOOIHTalusiM B COOTBETCTBUHU C JIOTOBOPOM YCTYIKH
TpeOoBaHUSA (WIM B TOM cIydae, €CJIM JOKYMEHTOM, COICpKAaIlMM YCJIOBHS pa3MELICHHS
LIEHHBIX OyMar, mperycMOTpeH OJHOCTOpOHHUH akT ycTynku npas (Deed Poll of Assignment)
— JlaTa IPUHATHUSA YCTYIKH B COOTBETCTBUU C YCIOBUSIMH OJHOCTOPOHHETO aKTa YCTYIKH IpaB
(Deed Poll of Assignment)).
- Jlis ocTanbHBIX BHUJOB aKTHBOB - JaTa I€pelayd aKTHBOB (IEHEKHBIX CPEACTB) JIHMIly, B
OTHOIICHUH KOTOPOTO BO3HUKAET IeOMTOPCKAas 3a10JDKEHHOCTB.
Kpurepuu npexparieHus npu3HaHusA:
— Jlis 1eOUTOpCKOi 3a0JHKEHHOCTH MO BO3MELICHUIO CYMMbI HaJIOroB u3 Oroyxera P — nara
ucnonHeHus obs3atensctsa nepeq [IM® cornacHo HanorosoMy kojaekcy Pd;
- JI1s ocTanbHBIX BUJIOB aKTUBOB:
—  Jlata ucnonaenuns obs3atenseT nepen [IMD, cormacao norosopy;
- JlaTa mukBHOanMK KOHTpareHTa, coriaacHo Bemucke, u3 ETPIOJI;
— JleOutopckas 3aJ0JDKEHHOCTb, BO3HHKIIAS B pe3yibraTe nepenaun (YCTYIKH) Bcex
MMYIIECTBEHHBIX M WHBIX IPaB II0 €BPOOOIHUIranusM POCCHHCKUM IOPHUAMYECKHUM JIMIaM B
OILIaTy 3aMEIIAOMUX 00IUralyii P UX Pa3MEICHUH

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

TIporHo3Hsle 3HauUeHHs 00A3aTENbCTB, PACCUUTAHHBIE YIIPABIAIOLIEH KOMIAHUEH, npenocTapisaiorcs B Crenuaan3upoBaHHbIi Aeno3uTapuit
Ha Kax/yio aaty onpezaenenns CHA ¢ ykazaHueM repro/ia BEIOOPKH U 00BSCHSIOIINX [IEPEMEHHBIX.

JUtst 1eneii anmpoKCHManiu pa3Mepa 00s3aTenbCTB HCIONIB3YeTCsl CTaTHCTHKA 3a mociennne 12 (J{BeHaaaTs) MeCsieB, MPEAIIeCTBYIOIHX
nare onpexneneaus CUA TTM®. ITpu oTcyrcTBHM Takoro 00beMa CTaTUCTHKHM METOJ| alllIPOKCHMAIMK MPHMEHAM TP HATMYHU JQHHBIX HE
MeHee 4eM 3a IoclieHue 2 (J1Ba) MecsIa, npeamecTByronmx aate onpenencaus CUA [THD.

B nary nocryrienus JOKyMeHTa, TIOJITBEPKIAIONIEro OKa3aHHbIE YCIIYTH, TPOU3BOJIUTCS KOPPEKTHPOBKA HAUHCICHHBIX 0053aTeIbCTB 10 UX
peanbHOTO 3HAYCHHUS.
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JlaTa 3a4UCIICHUS 3aMearoImux oonmuranuid Ha cuet aeno YK J1.Y. [TN®;

JaTa TONyYeHHs JOKyMEHTOB U  YBEAOMICHHH, HPEIyCMOTPEHHBIX JOKYMEHTOM,
COZEPXKAIIUM YCJIOBHS pa3MEIeHUs IIEHHBIX OyMar, B Cilydae OTKJIOHEHHUs o(epThl (ycTylKa
IIpaB MO €BPOOOIUTralusaM) SMUTCHTOM 3aMEINAIOINX 00nIuranuii;

- JlaTa MpeKpalleHus J0roBopa Ha MpUoOpeTeHHe 3aMeINalomuX oOMuranuid (B TOM 4HCIIE IO
HMHBIM OCHOBaHUSM, NPEIyCMOTPEHHBIM 3aKoHOzAaTenbcTBOM Poccuiickoit @enepanun).[Ipouero npexpaiieHus
mpaBa TpeOOBaHMSA B COOTBETCTBUU C JACHCTBYIOUIMM 3aKOHOJATENbCTBOM (B TOM 4YHCJIE IO OCHOBAHHUSAM,
IIpeTyCMOTPEHHBIM HOJI0KeHUsIMU T1aBbl 26 'K P®) mmm morosopom.

CnpaBemnuBasi CTOMMOCTb NIPOUYeH AEOUTOPCKON 3aJ0IKEHHOCTH ONpeerseTcs:

- B CyMMe OCTaTKa 3aJ0J’KCHHOCTH Ha aaty omnpezaencHust CHA:

— Ul ONePAllMOHHON AeOUTOPCKON 3a0IDKEHHOCTH

— Juii neOMTOPCKOM 3al0JDKEHHOCTHM IO HajoraMm, cOopaM, MOLUTMHAM B OOKETHI BceX
YPOBHEH;

— Ui IeOUTOPCKOM 3aJ0JDKEHHOCTH ymhpasisioieii komnanuu mnepen [TU®, BosHukimas B
pe3ysbTaTe HapyLIeHUs IpaB BIAJENbIIEB WHBECTHIMOHHBIX NaeB B TEYEHHH 25 paboumx
JHEH C 1aThl € BOZHUKHOBEHUS |

— g 0eOUTOPCKON 3aI0JDKEHHOCTH, BO3HUKIIEH 0 JOTrOBOPAaM C ayJUTOPCKOH OpraHM3aluei,
OLICHIIVKOM, CIENMATU3UPOBAHHBIM JEMO3UTAPHUEM, PpErucTpaTopoM, YyKa3aHHBIMU B
npasuwiax Y [IN® B teuenun 25 pabouux JHEH ¢ AaThl OKOHYAHUS CPOKA OKa3aHHs yCIyT,
YCTAaHOBIEHHOW  yclnoBUAMHM  JoroBopa. OOecleHeHHEe — yKa3aHHOM  JeOUTOpCKOH
3aJJOJDKCHHOCTH HE MIPOU3BOANTCS MPU COOTIOIECHUH CIIEIYIOLINX YCIOBHIA:

v Hanuuue OOOCHOBAHHOTO OSKCIEPTHOrO (MOTHBHPOBAHHOIO) CYKIECHHS YIpaBisiomieit
KOMITaHUH O TOM, YTO YBEJIHUYECHHUE CPOKOB OKA3aHHs YCIyI WJIM IOTaIleHus 1e0MTOpCKOH
3a[JOJDKEHHOCTU HE SBJSAETCS CIEACTBUEM HETaTHBHBIX IIPOLECCOB, BO3HUKIIUX B
JeSTeIbHOCTH JT0JDKHHKA;

v HaIMuYME JOKYMEHTAJbHOTO TONTBEPKIEHUS OT KOHTPATeHTa  CPOKOB TOTAlIEHHUS
3aJI0JDKCHHOCTH /oKa3anus ycayr [TND;

—  JuIA 1eOUTOPCKOH 3a/10JKEHHOCTH 10 BO3MEIIIEHH IO CyMMBI HAJIOTroB U3 Oropketa PO,

— Ui 1eOUTOPCKOM 3a70JDKEHHOCTH HO CyAeOHBIM pemeHusM B TedeHue 10 pabounx mHel c
JaThl IPU3HAHUSL.

- B CyMMe, OIpPEJEICHHOH ¢ HCIOJIb30BAHUEM METOJa NpPUBEJEHHONH CTOMMOCTH OyIyIIUX
JeHeKHBIX NoTokoB (IIpunoxenue 4) B MHBIX CiIydasX ¢ MOMEHTA IPHU3HAHMS JIO HACTYILJICHUS CPOKa MOJIHOTO
MOTaIleHNs 3a10JDKEHHOCTH.

—  CrpaBennuBasi CTOUMOCTb I€OMTOPCKON 3a/10JDKEHHOCTH, BO3HUKIIECH B pe3ysbTaTe Hepeaadn
€BpoOOIMranyii B OIUIATY 3aMELAonuX OONMralii mpu MX pa3MeIleHHH (B TOM YHcie B
ciydyae mepeiadd (YyCTYIKH) BCEX HMMYIIECTBCHHBIX M HHBIX IPaB IO E€BPOOOJIUTAIUSM
pPOCCHICKMM  IOPUIMYECKHUM JIMI[aM), TPU3HACTCA paBHOM CHpaBeAIMBOH CTOMMOCTH
eBpooOIMranuii, NepefaHHbIX B OIUIATY 3aMEINAOWMX oOnuraumii winm 1o KOTOPBIM
nepenansl (YCTYIUICHBI) BCE HMMYIIECTBCHHbBIE W WHBIE IpaBa POCCUMCKUM IOPHUANYECKUM
muuam. CripaBe[yinBasi CTOMMOCTh €BpOOONHMraiuid, NepeflaHHbIX B OIUIATy 3aMEIIaroLINX
obyiMrauyii WiM Mo KOTOPHIM HepenaHsl (YCTYIUIEHBI) BCE MMYILECTBEHHBIC M HMHBIE NpaBa
POCCHICKMM IOpHIMYECKUM JIHIAM, ONpEeneNsIeTcss B oOIeM IMOpSIKe B COOTBETCTBHH C
IIpaBunamu CYA, ¢ y4eToM HaKOIUIEHHOIO KYIIOHHOTO J0XOJa Ha JaTy OIpelesIeHHUs
CIPaBeLINBOIM CTOUMOCTH JeOHTOPCKON 3aI0J>KEHHOCTH.

— B ciyyae BO3HUKHOBEHHS INPU3HAKOB OOECIEHEHUS SMHUTCHTA 3aMEMIAIONIMX OOIUraunui,
CIpaBeAIuBas CTOMMOCTb  JSOUTOPCKOH 3aJ0DKEHHOCTH OHPENENsIeTcsl MOCPEACTBOM
IPUMEHEHHUS METOJa IPUBEJCHHOM CTOMMOCTH OyAyIIMX JEHEKHBIX IOTOKOB K
€BpoOOIMranusaM, NepefaHHbIM B OIUIATy 3aMeINAomMX obiauranmuii (B TOM 4uCie, IO
KOTOpBIM THepenaHbl (YCTYIUICHBI) BCE€ HMYIIECTBEHHBIE M MHHBIE IIpaBa POCCUHCKUM
IOPUINYECKUM JIMIIAM), C Y4eTOM KPEIUTHBIX PHUCKOB SMHTEHTAa 3aMEINAIOMNX OOIMranui
(ITpunoxenwue 4).

B ciyuae BHeceHHs M3MEHEHHH B yCIOBUS JIOTOBOpPa B 4YacTH OIPEJENCHUs CpOKa IOralleHHs
3aJ0JDKCHHOCTH, MAaKCHMAJbHBI CPOK B IIENAX BHIOOpa METOJa OLECHKH OMIpENesieTCss B COOTBETCTBHU C
HM3MEHEHHBIM CPOKOM IIOTAIIEHUs 3aJJ0JKEeHHOCTH, ACHCTBYIOIINM Ha JIaTy OLIEHKH, IPUYEM HAKOIUICHHE CPOKa
MOTaleH!s 3a0JDKEHHOCTH HE NPOMCXOIHT.

ITon omepanuoHHOI MOHMMAaeTcs NeOMTOpPCKAas 3aJOJDKCHHOCTh KOHTPAreHTa, BOZHHKAKOLIAs B XOJC
HOPMAJIbHOTO OIEPAI[IOHHOTO IIMKJA, KOTopas OyJeT moramieHa B TEUCHHE OIPEACICHHBIX CPOKOB, B CIydae
IIPOCPOUKH UCIIOIHEHHSI 00s3aTeNIbCTB. JlOMyCTUMbIE CPOKH NPOCPOYKH, YCTAHOBICHHBIC ISl ONEPA[MOHHOM
NeOUTOPCKOM  3a/I0JDKEHHOCTH, HE JOJDKHBI TNPUBOAWTH K TNPHU3HAHMIO O€3Ha/JeXKHOH K IONyYEHHIO
3aJJOJDKCHHOCTH, a TakXke K OOECIeHEHHMIO 3aJOJDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyAeT peanu3oBaHa
YIpaBISIOIIEH KOMIaHUEH B IOJHOM 00beME B CPOKH, YKJIaJbIBAIOLUIMECS B HOPMAaJbHYIO PBHIHOYHYIO (MJIH
BHYTPEHHIOIO) TPaKkTHKY B3aUMOJEHCTBHA C KOHKPETHBIM BHIOM  JEeOMTOPCKOM  3a/0JDKEHHOCTH.
YcraHoBJIEHHBIE CPOKH TIPOCPOYKH ONIPECACICHBI Ha OCHOBAHHWM BHYTPCHHHX CTATUCTHYCCKUX TaHHBIX
yIpaBIsIOIEH KOMIaHUU. YKa3aHHas 3aJ0JDKEHHOCTh Oy/IeT peai30BaHa yIpaBisiolleil KOMIaHueH B MOJHOM
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0o0beMe B CPOKH, YKJIa/IbIBAIOIINECS B HOPMAJIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOI) MPAKTHKY B3aUMOJCHCTBUSL
C KOHKPETHBIM BUJIOM JI€OUTOPCKOH 3a/10JDKEHHOCTH.

Jebutopckasi 3aJJOJKEHHOCTh, MO0 KOTOPOI BBIABICH OJMH WMJIM HECKOJBKO MPU3HAKOB 00ECIEHEHUS,
yKa3aHHBIX B pas3zaene 2. [IopsnoKk KOPPEeKTUPOBKH CTOMMOCTH aKTHBOB, COCTAaBILIIONIMX HMMymecTBo ITUD,
KpOMe JOIYCTHUMOW INPOCPOYKH 00s3aTeNIbCTB B paMKax ONEPALMOHHOIO LMKJIA, HE MOXET ObITh NpU3HAHA
ONepalMOHHOM.

Buabl, ycnoBus mo BumaM il MpHU3HAHHSA ACOMTOPCKOW 3aI0JKEHHOCTH OIEPAI[IOHHOM, a Takxke
JONYCTHMBIC CPOKH HApYLICHHUS YCJIOBHS MCIIOJHEHUS 0053aTeIbCTB KOHTPAreHTOM (TIOTalleHust 1eOUTOPCKOit
3aJI0JDKEHHOCTH C MOMEHTa IPOCPOYKHM) B COOTBETCTBUM CO CJOXHBIIEHWCS B paMKax IOBEPHUTEIHHOTO
yIpaBieHNs TaeBbIM HHBECTHUIIMOHHBIM (OHJOM NPaKTHKON onucansl B [Ipuinoxennu 5.

IIpy HacTymieHMH CpOKa HPOCPOYKM CBBILIIE CPOKOB, ONHMCAaHHBIX 10 BHIAM 3aJOJDKCHHOCTH B
[IpunoxxeHuu 5, a TakKe HE3aBUCUMO OT HAJIUYHUS M CPOKA MPOCPOYKH NMPH BO3SHUKHOBEHHM WHBIX COOBITHIA,
BeAymMX K OOECHECHCHMIO, CTOMMOCTb 3aJOJDKEHHOCTH OINpENelseTcs B COOTBETCTBHH C METOIOM
KOPPEKTHUPOBKH CIIPABEUTUBON CTOMMOCTH, IIpexycMoTpeHHoH [pnnoxenuem 4.

JleHexHble cpesicTBa, HaxosIuecs Y Npo)eCCHOHAIbHBIX YYaCTHUKOB PhIHKA LIEHHBIX Oymar (majee —
Opokep).

Kpurepuu npusHanus:

Jlata 3auMcneHHs [CHEKHBIX CPEJICTB Ha CIELHUANbHBIA OpPOKEpCKHl C4YeT Ha OCHOBaHMM OT4eTa
Opoxkepa.

Kpurepuu npexparieHus npu3HaHUA:

- JlaTa WUCIIOJIHEHHsT OpOKepoM 0053aTelIbCTB IO MEPEYUCIICHUIO JEHEXKHBIX CpEJICTB C
CHEeLUaIbHOr0 OPOKEPCKOro CUeTa;

- nata peumieHust banka Poccunm 00 oT3bIBe JnHMueH3MM y Opokepa (JIEHEKHBIE CpeaCcTBa
NIEPEeXOAT B CTaTyC Mpoueil 1eOUTOPCKOil 3aJ0/KEHHOCTH).

- JlaTa JMKBUIALUK OpOKepa COrnacHO MHGOPMAIMU, PACKPHITOH B O(QUIMAIBHOM JOCTYITHOM
ncroynnke (B Tom uncie 3anucu B ETPIOJI o mukBuganmu 6pokepa).

CnopaBeiiBas CTOMMOCTb JEHEXKHBIX CPEJCTB, HAaXOJALIMXCS y Opokepa ompenessercsi B CyMMe
OCTaTKa Ha CIIEIUAIbHOM OPOKEPCKOM CUeTe.

BenuunHa 1eOUTOPCKOI 3aI0KEHHOCTH OpoKepa AODKHA COBIANATh C CyMMOH AEHEKHBIX CPEJCTB,
OCTaBIIUXCS B PacHoOpsHKeHUH Opokepa Ha ocHoBaHMM OTuyera OpoKepa, COCTABIEHHOIO 3a JIeHb, Ha KOTOPBIH
OIpeIeIieTC CTOMMOCTD YHCTHIX aKTHBOB.

CnpaBeuiBOii  CTOMMOCTBIO A€OMTOPCKOM 3a/l0JDKEHHOCTH Opokepa IO JAEHEXXHBIM CpEACTBaM,
HaXOAAIUMCS Ha OPOKEPCKOM CUEeTe, MPU3HACTCS OCTATOK JICHEXKHBIX CPECTB Ha KOHEI AHS MTOCJIC COBEPLICHHS
BCeX omeparuii ¢ aktuBamMu PoHza, COTJIaCHO OTYCTy OpoKepa.

Jata u coObITHsI, IPUBOAAIINE K 00ECIICHCHHUIO:

B cnyuae, ecnu mopydeHue Ha BBIBOJ JICHEKHBIX CPEJICTB CO CIEIMAJIbHOIO OPOKEPCKOro cuera He
HCIIOJIHEHO B TEYEHHE OAHOTO pabodero IHs C AaThl NMPEIbABICHUS NMOpPY4YEHHUs (KpoMe cilydaeB Iepelayu
TpedoBanus nocie 17:00 paboyero aHs, B 3TOM citydae — 2 pabo4ux JAHEW) CIpaBeUIMBas CTOMMOCTh JIEHE)KHBIX
CPEACTB Ha CICHUAJIBHOM OPOKEPCKOM C HCIOJIB30BAaHUEM METONOB KOPPEKTHPOBKH CIPABELITMBOH CTOMMOCTH
(myskr 2 paspena I u ITpunoxenne 4 Hactosiumx [Ipasu).

Jlata aHHYJIMpPOBAHMS JUIEH3UN OpoKepa SBISACTCS NAaTOW HACTYIICHHMS OCHOBAHUH ISl HACTYIUICHUS
CpOKa HCIIOJIHEHUS 0053aTeIbCTB 10 JeOUTOPCKOM 3an0iKeHHOCTH Opokepa. C yka3aHHOW JaThl CIIpaBeINBast
CTOUMOCTD JIeOMTOPCKOI 3aJOJDKEHHOCTH OpOKepa pacCUUTHIBACTCS C YUETOM HONIOXKEHHUI myHkTa 2 pasaena 11
u Ilpunoxenus 4 Hactosmux IIpaBui.

OnepanyoHHas apeHa.

ITo noroBopam omepanMoHHOM apeHnsl, B KOoTopbix DOHA BhICTYHaeT apeHpojaaTeneM, AeOMTOpcKas
3aJ0JDKCHHOCTh B CyMMe IIIaTeka, MOJJEXKALIEero OIUIaTe 3a pacuyeTHbId mepuop (Iepuoi, OmpeeseMblit
JOrOBOPOM  apeHisl,  Kak  IepuojJ, 3a  KOTOPbIf  MPOM3BOAUTICA  apeHAHbIl  mmaTex  —
MECSII/KBapTa/MoMyroJue/Toa) Npu3HaeTcsi B MOMEHT OKOHYAaHHUS TEKYILEro pacueTHOro nepuona. B ciyuae
€CJIM TIOCJIEeJHUH JeHb TAKOr'o INEpHoja SABIAETCA HepabouuM JHEM, AeOMTOpCKas 3aJ0KEHHOCTh B CyMMe
apeH/IHOTO IUIaTeXKa 3a BECh PacUeTHBIM IEpPHOJ MPHU3HAETCS HA MOCIEIHUN pabouuil JeHb IEepuoa ¢ y4eToM
Hepabouux JHEW rmociie naThl pacueTa. JleOuTopckas 3aJl0JKEHHOCTh INMPEKpallaeT MPU3HABaThCAd B MOMEHT
omatel apeHaaTopoM. Ecim apeHaHas IulaTa BHECEHA apeHAATOPOM aBaHCOM, TO NpEKpalleHHe MPU3HAHMA
JIeOUTOPCKOH 3aJ0JDKEHHOCTH IIPOU3BOJAMTCS OAHOBPEMEHHO C IIPEKpalleHHEeM IPU3HAHUSA KPEeIUTOPCKOM
3aJJOJDKEHHOCTH 110 COOTBETCTBYIOIIEMY IOIy4€HHOMY aBaHCy. B ciydae onpenenenuss CHA Ha naTy, KoTopas
HE COBNAJAeT C JaTOi OKOHYAaHUS TEKYLIEro pacdyeTHOTo IepHOJa/MOCIEAHUM paboylM JHEM TEKYILIEero
pacueTHOro MHepuoja, AONOJHHUTEIBHO MPU3HACTCA AEOUTOpCKas 3aJ0JDKEHHOCTb B CyMME JIOJHM apeHAHOTrO
maTe)Xxa, pacCYNTAaHHOW IPOMOPIMOHATBHO KOJIMYecTBY aHed 1o matel ompenenenust CUYA. Takas
3aJ0JDKCHHOCTh IPU3HACTCS B JeHb onpeaeneHnss CUA u paccuutsiBaeTcs o Gopmyie:

= 5,
2 ty —ifp+1
rze:
F — apennHblil 1aTEX, OTHOCAIIMICS K TEKYIIEMY IIEPUOY,
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t — ;maTa OLeHKH,
tp — maTa Hawaxa pacueTHOTO MEepHoJa,
t; —aTta OKOHYaHMS PACUETHOTO MEPHOJIA.

8. Ilpu3HaHUWe W OIEHKA JAPATroleHHbIX METAJUIOB U TPeOOBaHMii K KpeIuTHOI
OPraHU3alMy BbITUIATHTH JIeHEKHbII IKBUBAJIEHT IPATrOLEHHBIX METAJLIOB.

Bujabl akTHBOB:

— JIparoreHHbIe METAJUIbl, B TOM YHCJIC, YYUTHIBACMBIC HA TOPrOBOM OAHKOBCKOM cueTe (naiee
— TBC), otkpeiteie B HKO HKI] (AO);

— TpeboBaHusT K KPEAWTHOW OpPraHM3allMU BBHIILUIATHUTH JCHEKHBIH SKBHUBAJCHT JPAroOlCHHBIX
METAJUIOB (fajiee — SKBUBAJICHT).

Kputepun npusHaHus:

Jl1s1 nparoueHHbIX METAJIOB!

- JaTa repexoja IpaBa COOCTBEHHOCTH, IIOATBEPKICHHAS aKTOM IpHeMa-TIepeaayn;

s nparonieHHBIX MeTauioB, yanteiBaemble Ha THC:

- nata 3auncienus Ha TBC, yka3annas B kinupuarosoM otuete HKO HKII (AO)

Jns TpeGOBaHUM K KpEIUTHOW OpraHU3allMd BBIUIATUTH JICHEKHBI SKBUBAJICHT JParoleHHBIX
METAJIIOB!

- Jata mepexoja IpaB COOCTBEHHOCTH COTJIACHO BBIMCKE CO CYeTa KPeAWTHOW OpraHM3alud o
3a4YKMCICHUU HAa METAJUIMYECKUH CUeT JParoleHHbIX METaJIOB HA OCHOBAHUH JJOTOBOpA.

KpuTepun npekpanieHusi Npu3HAHUSAL:

Jlyist nparoleHHBIX METaJlIOB:

- JlaTa Tiepexofa rpaBa COOCTBEHHOCTH, TIOATBEPKICHHAsI aKTOM IpUeMa-TIepeIadm;

s nparonieHHBIX MeTasuioB, yuntbiBaemble Ha THC:

- nata cnucanns ¢ THC ykazannas B kimpuaroBom otdere HKO HKII (AO)

Jns TpeGOBaHU K KpPEIUTHOW OpraHU3allMd BBIUIATATH JICHEKHBI HSKBUBAJICHT JParolCHHBIX
METAJJIOB:

- JaTa CIMCAHUS C METaJUIMYECKOro CYeTa JAPAaroIeHHBIX METAIOB B COOTBETCTBUH C YCIIOBHSIMH
JIOTOBOPA;

- nata pemeHus banka Poccun 06 oT3bIBe nMUIeH3MH OaHKa (JICHE)KHBIE CPEICTBA MEPEXOT B CTATYyC
MpoyYei [eOUTOPCKO 3a10KEHHOCTH);

- JlaTa JIMKBUAALMH KPEAUTHOW OpraHM3allii, B KOTOPOH OTKPHIT METAJUIMYECKHUI c4eT, HHopManus o
KOTOpPOW pacKphITa B OPUIIHATLHOM JTOCTYITHOM UCTOYHUKE

JoctynuabiM peiHKOM siBisiercst [IAO «MockoBckast bupxkay.

JlparoueHHble METaIbl U MX SKBUBAJCHT OTpakaloTcs Ha aaty ompenenenus CHA no cienyrommm
CIIpaBeIMBBIM IIEHaM C YYETOM Beca JAParoleHHOro0 MeTajlla, 32 KOTOPBIH onpeesseTcs: Kakaas U3 LeH:

1.1ena 3akpeitas ¢ MockoBckoii oupxku (MB), B uacTHOCTH:

- GLD RUB_TOM - mns 3070T3;

- SLV RUB_TOM - ass cepeopa.

PLT_RUB_TOM — ms miaTHHBI,

-PLD_RUB_TOM — mist naniamusi.

ensr MockoBckoit 6upxxu (MB) 3a oguH rpamm npuBoasTcs K Bamote onpezaenenns CHA mo kypcey,
ycTaHoBieHHOMY B IIpaBunax onpeaenenust CHA

2. llena banka Poccuu (npu orcyTcTBUM IieHBI Ha naty ompeneieHus CUA Ha MOCKOBCKOH Oupxe
(MB)).

CropaBemnuBasi CTOMMOCTb 3a[JO/DKEHHOCTHM IO CHAEJKaM C JParoleHHbBIMH MeTaulaMH / WX
JKBUBAJICHTOM, 3aKJIOUYEHHBIM Ha YycioBusAxX T+, ompezernsercs B pa3Mepe pasHMIBI MEXKAY CIpaBelIMBON
CTOMMOCTBIO JIParoLlCHHBIX METa/UIOB / MX JKBHBAJICHTOM B BamroTe pacueta CUA, SABIAIOIUXCS NMPEAMETOM
CHIEJIKU, U CyMMOM CZIEJIKU B BAJIIOTE CHEJKH, IIPHBEIEHHOMU K BatoTe pacyeta CHA.

B cnyuyae mNOJOXKHUTENBHOW pasHHULBL, CHEIKa IPH3HAETCS B COCTaBE AaKTUBOB (IeOMTOpCKas
3aJ0JDKCHHOCTb) y IOKyIaTens/ B COCTaBE 00sA3aTeNbCTB (KPEIUTOPCKAas 3aJO0IDKEHHOCTh) y HpOJABILA,
OTPULIATEILHON PAa3HULBI - B COCTaBe 00S3aTENbCTB (KPEIUTOPCKAsl 3aJ0JDKCHHOCTE) y IOKYIATEIs/B COCTaBe
AKTHBOB (I€OMTOpPCKAs 3a/I0JDKEHHOCTB) Y MPOJIABIIA.

CnpaBeuBasi CTOMMOCTb JPAaroleHHBIX METaJUIOB M UX 3KBUBAJICHT npu3HaeTcs paBHoil 0 (Hoib):

- B Clly4ae HAaCTYIJICHUs COOBITHS, IPUBOAAIIETO K IPU3HAHUIO JPArOLEHHOI0 MeTalla HEIPUTOJHBIM
ISl JadbHEHIIero HCIoIb30BaHus 110 LEJIEBOMY Ha3HAYEHHUIO,

- C IaThl IOIy4eHHs: OGHUIUATBLHOIO JOKYMEHTa O TaKOM (akTe.
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Crincok o0mmx cOOBITHH, IPUBOAIIINX K 00ECIEHEHHIO, yKa3aH B paznene 2 [lopsagok KoppeKTHPOBKHU
CTOMMOCTH aKTUBOB, COCTaBIsAOMuUX uMymectso [THO.

9. Ilpu3HaHWe U OlLIeHKA KPeIUTOPCKOM 32/10/ZKEHHOCTH

O0mmue MoI0KeHUS .

Kpenutopckass 3al0DKEHHOCTb IPH3HAETCs B MOMEHT, korza y @oHIa B COOTBETCTBUH C
JEeHCTBYIOIINM JOTOBOPOM BO3ZHHMKAET 00S3aTEILCTBO M0 MEpeaue MMYIIECTBA WX BBIIATE JEHEKHBIX CPEACTB
KOHTPAreHTy Mo A0roBOpY.

OOs3aTenbcTBa B BHAC KPEAUTOPCKOHM 3aI0JPKCHHOCTH MO BBIIAa4e HHBECTHIHOHHBIX MTA€B MIPU3HAIOTCS
CO [JHSA IOCTYIUICHHs JICHEXHBIX CPEACTB B OIUIATY WHBECTHLMOHHBIX IaeB Ha c4yeT DOHIA, OTKPHITHIA B
KpEMTHOW OpraHU3aluH.

OOs3aTenbcTBa M0 BBILIATE JCHE)KHOW KOMIICHCALMM TPH IIOTAIIEHWM WMHBECTUIMOHHBIX IaeB
MIPU3HAIOTCA CO JIHS OCYIIECTBICHHs PACXOAHOM 3allMCH B PeecTpe MHBECTUIIMOHHBIX naeB PoHna.

OO6s13aTenbCTBa 10 BO3MEIIEHHIO 338 CUET UMYIIECTBa, cocTaBistonero @ony, coOCTBEHHBIX AEHEKHBIX
cpencTB Ynpasistomeil komnanuu GoHja, HCTI0NIB30BaHHBIX €10 JUIS BBIIIJIATHI JCHEKHOW KOMIIC HCAIIUU B CBSI3U
C TOramieHHeM WHBECTHLMOHHBIX MaeB, NPU3HAIOTCS CO JHS MEePevUCleHHs YNpaBislolmed KoMIaHuei
JICHEXHBIX CPEJICTB VIS BBIIUIATHI ICHE)KHOH KOMIEHCAIMH COTJIACHO OAHKOBCKOM BBIMTUCKE.

OOs13aTenbeTBa, MOIEKAIIME UCIONHEHUIO 3a cueT akTUBOB DoOHMA, B TOM 4YHCIE 00s3aTeNbCTBA IO
BBIIUIATE BO3HATPaXICHHUA YHpasisiomeil kommanuu, Crenuaau3upoBaHHOMY JlemosuTtapuio, ayauropy,
OLICHIINKY, OWpIKe, JIHMIy, OCYIIECTBISIONIEMY BEICHHE peecTpa BialelblieB MHBECTHIHOHHBIX maeB PDoHna,
00s13aTeNbCTBA TI0 YIUIATe CYMM CKHJIIOK C PACUETHOIH CTOMMOCTH WHBECTHLHOHHOTO Mast (Hax0aBOK K pacyeTHOH
CTOMMOCTH MHBECTHLMOHHOrO MNasi) Ynupapistomei komnanud Poxzia v (WIK) areHTaM Io BblJaye, MOralleHHIo
n oOMEHy MHBECTHIIMOHHBIX IIae€B, a Takxke o00A3aTelbcTBa IO OIUIATE€ INPOUYUX PACXOJOB/IO BHILIATE
MHBECTULIMOHHOIO JI0XOAa MalIluKaM, OCYILECTBIAEMBIX 3a c4eT uMmyliecTBa (DoHAa B COOTBETCTBUH C
TpeGOBaHUIMH JICHCTBYIOIIETO 3aKOHOAATEIbCTBA, IPU3HAIOTCA B HAanOOJIee PaHHIOK U3 JaT:

B naty pacdyera CUA, ecnu Ynpamisiomas KOMIAHHS UMEET BO3MOXHOCTH IOCTOBEPHO M HAJEKHO
ONpeAeNUTh pa3Mep BBINIEyKa3aHHBIX BO3HATPKACHHH W/WIM PAacXolOB B COOTBETCTBHH C YCIOBHSMH
3aKJIIOYEHHBIX JIOTOBOPOB WJIM B COOTBETCTBUM C IIpaBUiiaMu IOBEPUTENBHOTO YIpaBlIeHHs, a TAKKE METOJaMU
oInpeJiesieHHs CIPaBeAIMBOI CTOMMOCTH, IIPEAyCMOTPEHHBIMU HacTosAmuME [IpaBunamu
(ue mpumeHserTcs B citydae, eciiu B pacueT CHA IIV® BkmoueH pe3eps Ha BHILIATY BOHATPaXACHHUI);

WIA CO JHS NONy4YeHHs YNpaBIAOLIEH KOMIAHHEH DOKYMEHTa, HMOATBEPXIaomero (GakT oKa3aHUs
ycayr (co JHA NMOJy4eHHs IMOJIHMCAHHOTO aKTa BBIIOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), NMPH YCIOBUH, YTO
pacxoipl MO BBIIUIATE BO3HATPAXKAEHHA YTpapisiomedl kommnanuu, CrneunanusupoBaHHoMy Jlemosurapuio,
ayJquTopY, JIMIY, OCYLIECTBIIAIOIIEMY BEJCHUE PEecTpa BIaJelIblieB MHBECTUIIMOHHBIX NaeB PoHIA, OLECHIIUKY
(mpu ero Hanuuuw), 00s3aTENIBCTBA IO OIUIATE MPOYMX PACXOAOB HE IMPEBBIIIAIOT IOMYCTHMBIA pa3Mep TaKHX
BO3HarpakI€HUW MU pacxooB, ycTaHoBieHHbIX [IJ[Y Ha naty npusHanus. BosHarpaxieHue ymnpasistonieit
KOMITaHHH, pa3Mep KOTOPOIO 3aBUCHUT OT PE3yJbTaTOB WHBECTHPOBAHUS, HAUUCIIAETCA B MEPBBIH pabounii 1eHb
nepuoja (ecny WHAs JaTa HauyucieHus He ykasaHa B [lpaBunax JIV IIM®), crnexyromero 3a mnepuoIoM
HauyMCICHHUS BO3HATPaXICHUs, IPU3HACTCSI B COCTABE IPOYMX PACXOIOB M YUHTHIBAETCS B COCTaBE 00s3aTEIHCTB
JI0 MOMEHTA €T0 BBIILIATHI.

Kpenuropckas 3a1075K€HHOCTB 110 yIJIaTe HAJOTOB M APYTHX 00sA3aTeNbHBIX IUIaTEXKEH U3 MMyIIEeCTBA
[MN® npusHaeTcs B AaTy BOSHHUKHOBEHHs 0053aTENbCTBA MO BHILIATE HAjora M (WIM) 00sM3aTENbHOTO IJIaTexa,
COrIaCHO HOPMAaTHBHBIM TIpPaBOBbIM akTam Poccuiickoit ®epepaumu u (unm) poroBopy. IIpexparuenue
NIPU3HAHMS B ATy IEPEYHCICHUS CYMMBI HaloroB (o0s3aTesbHBIX IUIaTeXei) ¢ pacueTHoro cuera I[TUD
COTJIacHO OAHKOBCKOM BBINTHCKE.

Kpenutopckas 3a10K€HHOCTb 110 CAEIKaM KyIUTH — Ipojaku akTuBoB [IM® (3a uckitoueHneM caeok
KYIUIA-TIPOJIaKH [IEHHBIX OyMar) Nmpu3HaeTcs B JaTy IOJy4eHHs IEHEKHBIX CPEACTB Ha pacueTHHIA cuer [T
cormacHo 0aHKOBCKOM Bbimucke. IIpekpalneHue NpuU3HAHUS B JaTy HCIONHEHUS 00sA3aTEIbCTBAa IO CHEIIKE
COIIaCHO YCJIOBHAM J0TOBOpA.

KpeauTtopckas 3a10/KEeHHOCTb, IOJJIekKaIlas MOTallIeHHI0 HMYyIIIECTBOM, BO3HUKAIOIIAS 110 CyIeOHOMY
JOKYMEHTY, IIPU3HAeTCA:

- B MOMEHT BCTYIUICHHS B CHJIy CYAE€OHOro akTa HEepBOM MHCTAHLUH, €CIH 110/1a4a aneuIILIMOHHON
aJlo0bl HE TIPelyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHs CyZa NepBON MHCTAHIMHM (B TOM 4Hcie, ecau ObUla MojaHa
aneJULIIUOHHAs Xkanoba). B ciayuae anennsuoHHOro 00XajaoBaHUS YKa3aHHOE pPElIeHHe BCTYHAaeT B 3aKOHHYIO
CUIy CO JAHS HPUHATUS MOCTAHOBICHUS apOUTPa’KHOTO CyJAa AaNe/UIIMOHHOW HMHCTAHLIUM (HATOM NPHHATUSL
IIOCTAHOBJICHUS CYyJIa alleJUIALIMOHHON MHCTAHIIMY CYUTAETCS J1aTa €ro U3rOTOBJICHUS B IIOJTHOM 00BEMe).

IIpexpanienne NpU3HAHUA KPeIUTOPCKO 32/10JIKEHHOCTH |

IIpu3HaHue KpeIUTOPCKOM 3a10JKEHHOCTH U MOy YEHHBIX MPEOIIAT IPeKpalaeTcs B ciydae:

- UCTIONHEHHMs 00s13aTenbeTBa DoHITOM;

- ¢ nparel BHeceHus B EIPIOJI cBenenmit o JnuKBUAanMM KOHTpareHTa B HOpAIKeE,
YCTaHOBJIEHHOM JA€HCTBYIOIIUM 3aKOHOJATEIbCTBOM,;

- [IPOYEro MpeKpalleHus 0043aTeNbCTBAa B COOTBETCTBUM C 3aKOHOAATEIbCTBOM (B TOM YHUCIE IO
OCHOBAaHUSIM, NIPEyCMOTPEHHBIM NOJI0KeHUAMHU I'1aBbl 26 I'K P®) miu gorosopom.
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OneHka KpeANTOPCKO 32/101KeHHOCTH (005132 TeJILCTB):

CnpaBeiiBOil CTOMMOCTBIO 00S3aTENLCTB IO BbIJaYe MHBECTUIHOHHBIX MAacB MPH3HAETCS CyMMa
JCHEXKHBIX CPEJCTB, MOCTYNHBIIAsg Ha OAaHKOBCKHUU CUET, OTKPHITBHIM YIpaBIsIOIIEH KOMIAaHUEH Uil ydeTa
nmyiecTBa PoHA B OIUIATY MHBECTUIIMOHHBIX IAEB.

CnpaBe/uIBOi CTOMMOCTBIO 00S3aTEIbCTB I10 BBIILJIATE JEHEKHOW KOMIIEHCAlMU IPH IIOTaIIEHUH
WHBECTUIIMOHHBIX Na€B IPHU3HAETCS CyMMa JICHEKHBIX CPEACTB, NMPUUYUTAIONAsCs K BBILIATE BIaJesblaM
WHBECTHIIMOHHBIX IIa€B, pacCUMTAHHAS JIMIIOM, OCYIIECTBIISIONIUM BEIEHHE peecTpa MHBECTHUIIMOHHBIX MaeB U
COTJIaCOBAaHHAs C YTIPaBIAIOUICH KOMIIaHUEH.

CrnpaBeTHBOil  CTOMMOCTBIO 00SI3aTEJIBCTB IO BBIIATE HAJOra Ha JOXOIbl (DU3MYECKUX JIUIL
MIPU3HAETCS CyMMa HaJlora, MCYMCICHHAs Ha JaTy BBILUIATHI JOXO0Ja MaiumKkaM Yrpasisonel KoMnaHue.

CnpaBe/uIiBOil CTOMMOCTBIO 00S3aTEIBCTB IO BO3MELICHHIO 3a CYET HMYIIECTBA, COCTABIISIOLIETO
@oH, cOOCTBEHHBIX JICHEKHBIX CpeACTB Ympasistomeil komnannu OoHa, NCIONB30BaHHBIX €10 VIS BBINJIAT b
JIEHE)KHOW KOMIICHCAIIMM B CBSI3M C IIOTAlNICHHWEM WHBECTHIMOHHBIX IIaeB, MPU3HACTCS CyMMa JIEHEKHBIX
CpEICTB, IIOJIYYEHHAs OT YNPABIAIOIICH KOMIIAHUH.

CrpaBeuTiBasi CTOMMOCTH OO0S3aTENBCTB 10 BBIIUIATE OXOMOB MAaHIIMKaM OLEHUBACTCS B CyMMeE
JCHEXHBIX CPEJICTB, IPUYUTAIONIMXCS K BBIIIATE BiaJeNIbl[aM HHBECTUIIMOHHBIX N1aeB.

CnpaBeIiBOi CTOMMOCTBIO 00513aTENBCTB, MMOAJIEKAIIUX UCIIOIHEHHIO 32 CHYeT akTUBOB DOH/IA, B TOM
yucae o00s3aTeNIbCTB 10 BBIIUIATE BO3HATPAXKAEHHS Ympapistomedl komnanud, CrHenuanu3upoBaHHOMY
Jlenosurapuio, ayauropy, JHMIYy, OCYIIECTBIAIONIEMY BEJCHHE DeecTpa BIaJeNiblieB HMHBECTHUIIMOHHBIX IIaeB
®onma, 00s3aTENBCTB 10 yIUIaTe CYMM CKHIOK C PacdeTHOW CTOMMOCTH MHBECTHLIHMOHHOTO NHas (Hax0aBOK K
pacueTHOW CTOMMOCTH WHBECTHLIIMOHHOTO Mas) Ynpasisroomeld komnanun PoHzna U (MiIM) areHram Io BblAade,
MOTallleHHI0 W OOMEHY WHBECTUIMOHHBIX I[1a€B, a TaKXke OO0sj3aTeNbCTB II0 OIUIaTe INPOYHUX PacXoJoB,
OCYILECTBISIEMbIX 3a cyeT wuMymiectBa QoHAa B COOTBETCTBUM C TpPEOOBAHUSAMH  JCHCTBYIOIIETO
3aKOHOJATENCTBA, MPU3HACTCS CTOMMOCTh BO3HArpPaKACHUs (YCIyr, CKHIKH, HaJ0aBKH)/MHBIX 00s3aTEIbCTB,
paccunTaHHas UCXO/s U3 YCIoBHil 1oroBopoB (IIpaBuit JoBepUTENBHOTO yipaBieHus uMyniectsoM Oonia)* win
YKa3aHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT, BBICTABIEHHBIX CUETax, NPHUKa3ax,
HHBIX JIOKYMEHTaX, HOATBEPKIAIONINX aKTUBBI U 0043aTENIbCTBA).

OlieHKa WHBIX BUJIOB KPEIUTOPCKON 3a0JHDKEHHOCTH

KpenuTopckasi 3al0DKEHHOCTh «I0 BOCTPEOOBAaHHSA», KPEIUTOPCKAas 3aJ0/DKEHHOCTh [0 Hajloram,
00s13aTeNIbCTBA 110 BRIIUIATE BO3HATPpaXACHUs YIIpasisomeil komnanuy, Crenuaau3upoBaHHOMY Jleno3uTapuio,
ayquTopy, JHIly, OCYIIECTBIIOIIEMY BEJCHHE peecTpa BIaJENbleB WHBECTHLMOHHBIX maeB PDoHna,
00513aTeNBCTB 10 YIUIaTe CYMM CKHJIOK C paCU€THOW CTOMMOCTH MHBECTHLHMOHHOTO Ias (Haa0aBOK K pacdeTHOM
CTOMMOCTH MHBECTHLIMOHHOTO Mas) Ympasinsonieil komnannu Gonpa u (Miam) are’taM o Bblade, MOTAICHHIO
U OOMEHY HHBECTUIMOHHBIX TIaeB, a TaKKe KPEIUTOPCKas 3aJOJDKCHHOCTh, MOAJICKAIIAS IOTAIICHHIO
JCHC)KHBIMU OLICHMBACTCS B HOMHUHAIBHOM CcyMMe o00s3atenbcTBa (A1 3alMOB/KPEIUTOB MOJTYyYCHHBIX
OILICHUBAETCSI B HOMUHAJIBHOI CyMMe 3aliMa IIIFOC HA4YMCJICHHbBIE, UCXOM U3 MPOLEHTHON CTaBKU MO JOT OBOPY
3aliMa/KpeanTa, MPOLIEHTHI HA ATy OLEHKH), OJJIeKAIIero omiaTe Ynpasisoneid komnanueii @onpa.

EC; KpenuTopckas 3a10/k€HHOCTD, MOJJIEkKAIAs MOTAIEHHIO HMYIIECTBOM, BO3HHKILIAS 110 J0TOBOPaM
MEHbI, HOBALIMK U JPYTHMM aHAJIOTWYHBIM JIOTOBOpPAM, OLEHHMBAETCA IO CTOMMOCTH MMYILECTBA, IOAJIEKAIIETO
nepeaaye, B COOTBETCTBUM C IOPSJIKOM OIPEJENICHHUs CIPaBEeUIMBOM CTOMMOCTH TaKOro HWMYIIECTBa,
yCTaHOBJIEHHBIM HacTosiiuMu [IpaBunamu.

[Tonmy4yeHHBIE IPEIOTUTATHI OIICHUBAIOTCS B CYMME ITOJTy9E€HHBIX JCHEKHBIX CPEICTB.

IV. Onpenenenne pyoJeBoro 3KBHUBAJICHTA crpaBelJInBOI CTOMMOCTH,
OmpeieIeHHOH B BAJTIOTE.

CTonMOCTh aKTHBOB W BEJIIMYMHA OOS3aTENBCTB, BBHIPRKCHHAs B BAJIIOTE, OTIIMYHOM OT BAIIOTHI
pacuera CUA, npuanmaercs B pacuer CUA B Bamore onpenenennst CHA no 6upkeBoMy Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckast Oup»a» Ha JIaTy ONpPEAeNICHHs X CIpaBeIMBOM CTOMMOCTH (naiee nata —1).
Ecmu GupkeBoit kypc 3akpeitusi (TOD) ITAO Mockosckas bupka ma nmaty T orcyTcrByer, TO st
pacueroB ucnonb3yercsa Kype LlentpanbsHoro banka Poccuiickoit @enepanumu.

B cnyuae ecnm LlentpansHeiM bankom Poccuiickoit ®enepauyu HE YCTAaHOBJEH KYypC
WHOCTPaHHOH BAIIOTHI, B KOTOPOI BBIpayKeHa CTOMMOCTD aKTHBOB (0053aTeNbCTB), K BAJIFOTE ONPENeIeHHs

4 B cooteerctBuM C 11. 4.49 KoHIeNTyalbHBIX OCHOB (PMHAHCOBON OTUETHOCTH, NpUHATEIX CoBeToM 110 MC®O, pacxo/ipl NPU3HAIOTCS, €CIH
BO3HUKAET YMEHBIIEHHE B OYAYIIMX 3KOHOMHMYECKHMX BBIIOJAX, CBA3aHHBIX C YMEHBIICHHEM aKTHBAa WIIM YBEIMYEHHEM O00s3aTeNbCTBA,
KOTOPbIE MOT'YT ObITh HajIeXHO H3MEPEHBI.

TIporHo3Hsle 3HauYeHHs 00A3aTENbCTB, PACCUUTAHHBIE YIIPABIAIOLIEH KOMIAHUEH, npenocTaBaoTcs B Creluani3upoBaHHbIA 1EN03UTapuii
Ha Kaxayro aary onpenenenus CHA ¢ yka3aHueM nepuoja BbIOOPKU U 00bACHSIOIMX IIEPEMEHHbIX.

Jlnst neneli anmpokcMMaluu pasMepa 00s3aTeNbCTB UCIOJIB3YeTCs CTaTHCTHKA 3a nocnenHue 12 (JIBeHannaTs) MeCsLEB, NPEAIIECTBYOMNX
nare onpenenenus CHA TTHM®. ITpu oTCyrcTBHM TaKOro 00bEMa CTATUCTUKHM METOJ| allpPOKCHMALMM HMPUMEHHM NPH HAIMYUM JAHHBIX HE
MeHee ueM 3a Mocieanue 2 (aBa) Mecsina, npeauecTpyoumx aare onpeneneHus CHA ITUD.

B nary nocryrieHust JOKyMEHTa, TI0JITBEPXKIAIONIEr0 OKa3aHHbIE YCIIYTH, TPOU3BOANTCS KOPPEKTUPOBKA HAYMCIIEHHBIX 00S3aTeNbCTB 10 MX
peanbHOTO 3HAUECHHS.

ANINpoKCHMAaIUHU HEe MOJJIEKAT PACcXOJIbI O BO3MEICHHIO 3aTPaT BHIMICCTOSAIINX JEMO3UTAPHUEB TI0 XpPaHEHHE W/WIH y4&Ty NpaB Ha LEHHbBIC
Oymaru, repeBoAy LEHHBIX Oymar. BemmumHa KpeTuTOpCKOH 3aJ0IDKEHHOCTH TIO TAaKMM pacXojaM, OIUIAaYHBAaeMBIM B COOTBETCTBUM C
JIOTOBOPOM 00 OKa3aHMM YCIYr CHENUaIn3HpPOBAHHOTO JICTIO3UTApHs, OIpEAeNsieTcss Ha OCHOBAaHMM JOKYMEHTOB, IOJITBEPIKIAIONINX
OKa3aHHBIC YCITYIH.

38



CYA B coorserctBun ¢ IlpaBunamu Y TIN®, neiictByromumu Ha gaty ompeaenenus CYA, To
HCIOJb3yeTCd COOTHOIIEHUE MEXIy KypCOM HHOCTPAaHHOH BalIOTHl M BamtoTo ompeneneHuss CYHA B
cootBercTBuu ¢ Ilpasunamu Y ITU®, peiictByromumu Ha aaty ompeneneHus CUA, onpexaenseMoe Ha
OCHOBE Kypca 3THX BaJIOT IO OTHOIIEHHIO K POCCHHCKOMY pyOIlto, ycTaHOBiIeHHOTO LleHTpambHBIM
bankom Poccuiickoit ®enepanuu. IlonyueHHOe 3HaU€HHME OKPYIVIAETCS MO MpaBHJIaM MaTeMaTHYECKOro
OKPYIJIEHUS 10 MATHAATH 3HAKOB MOCIIE 3aMATOH.

V. Ilopsinok pacyeTra BeJHYMHbI pe3epBa HA BbIIJIATY BO3HAIPasKAeHHS U
HCMOJIb30BAHUSI TAKOT0 pe3epBa, a Tak:Ke MOPSIAOK yyeTa BO3HATPAKIAEHHUI
U Pacxo/0B, CBA3aAHHBIX C 10BEPHUTEJbHBIM ypaBjieHneM ®oHaoM.

Pe3zepB Ha BBIIUIATY BO3HArpaxkacHus (OpMHpYeTCss OTACIBHO B 4YacTH pe3epBa Ha BBILIATY
BO3HATPAKICHHS YIPABISAIONICH KOMIIAHMM W B YacTH pe3epBa Ha BEHIIUIATY COBOKYIHOTO BO3HATPaXKICHHS
CHEIMAIM3UPOBAHHOMY  JICTIO3UTAPUIO,  ayAUTOPCKOM  opraHu3auud, oueHmuky [IU® wu  suwy,
OCYILECTBIISIOIEMY BEJCHUE peecTpa BiajelblleB MHBECTUIHOHHBIX naeB [IM® (nanee — pesepB Ha BbIIATY
MIPOYUX BO3HATPAXKICHUI).

Pe3epB Ha BBIIIATY BO3HATPAKICHWH HAYNCISIETCS W OTpaxkaercs B cocTaBe obs3arensctB [IUD B
TEUeHHe OTYETHOTO roja: ¢ Haubojee MO3AHEH W3 ABYX JaT — JaThl Hayaja KaJeHIApHOTO roja MM JaTsl
3aBepiieHus (OKOHYaHUs) HOPMHUPOBAHHUSI - JIO:

—  JaThl OKOHYAHUs KaJEHJapHOro roja;

—  JaThl BO3HUKHOBEHMsI OCHOBaHMA i npekpameHus [IM® B uvacTu pesepBa Ha BBHIILIATY
BO3HArpaXkJIeHMs yIpaBIAIOLIe KOMIaHUH;

— HauOonee mMO3AHEH M3 NIBYX [aT NpH NPEKpPAalleHUH (BKIIOYUTEIBHO) - JAThl OKOHYAHHUS
npuema TpeboBanuil kpeauTopoB [IM® nnn naThl OKOHYAHUS peau3alid BCEro MMYIIECTBa
[N ®D.

Pe3eps Ha BBIIUIATY BO3HArpaxaeHuil Hauucisercs corjacHo npaswiaM Y IIM® Hapacraromum
HUTOTOM U OTpakaeTcs B cocTaBe o0si3atenbcTB [IMD Ha kaxnayro naty onpenenenuss CHA, mpenxycMOTPEHHYO
[IpaBunamu onpeaeseHus: CTOUMOCTH YUCTHIX aKTUBOB.

PesepB Ha BbIINIATy BO3HAarpaXIeHUS YIPABIAIONIEH KOMIIAHMM M pe3epB Ha BBILIATY IPOUYUX
BO3HarpaXkJeHui, B cllydae, €ciId pa3Mep TakKuX Bo3HarpaxaeHuil onpexpensercs ucxons uz CICUA,
PacCUUTHIBAIOTCS OT/ENIBHO 110 KaXKI0i YacTH pe3epBa B CIIeLyIOIeM HOPsIIKe:

d-1 N
(CYAP™ +y . CU4) D (xT,)
S = t=1 * n=l _ S ’
! D T, Z ‘

rue:
K — mopsAKOBBIE HOMEP Ka)XIOr0 HAYMCICHHUs pe3epBa B OTYCTHOM TOIY, MPUHUMAIONIMIA 3Ha4YeHus oT | 10 i
k=i — mopsi AKOBBIit HOMep MOCIEIHETo (TEKYIIEro) HAYUCIICHHS Pe3epBa;

k. CyMMa Kaxaoro IMMPOU3BCACHHOI'O B TCKYIIEM OTYETHOM IOy HAYUCICHUSA PE3CPBa;

i - cymMMa odepeIHOTO (TEKYIIET0) HAUNCICHHUS Pe3epBa B TEKYIIEM OTUETHOM TONIY;

D - KOJIM4YECTBO pa60'mx ﬂHeﬁ B TCKYIIEM KaJICHAAPHOM Toay,

T

I - xomuuecTBO pa60!{1/1x ﬂHeﬁ nepuonaa, onpeACJICHHOro ¢ Havdajla TEKYIIEro OT4ETHOroO roaa o (BKJ'I}O‘-IaSI)

JaThbl HAYUCJICHUSA pE3€pBa ! )

t — mopsAakoBBIi HOMEp pabouero [JHA, NPHHAIIEIKAIIETO IEPUOTY, 3a KOTOPBIH OIpelesIeHO ',

IPUHUMAIOIIHIA 3HaueHus oT | 10 d. t=d — mopsAaKoBbIil HoMep PaGoYero IHA HAYMCIICHUS pe3epBa | |
- CTOUMOCTH YHCTBIX AKTHBOB II0 COCTOSIHUIO Ha KOHEI] Ka)XKA0ro pabodero AHs t, 3a uckmodeHueM aus d. Eciu
Ha pabounii neus t CHA He ompeneneHa, oHa npuHUMaeTcs paBHOH CUA 3a mpeamecTByIOMMHA THIO t pabounit
JIeHb OTYETHOTO TOJIa.

I

pacu
CHA " CUA d y

pacdetHas (MPOMEXKYTOUHAs) BEIMYUHA Ha naty d, B KOTOpOW HaudHCIsIeTCs pe3epB ,
OIIpEeeNIEHHAs C TOYHOCTBIO JI0 2-X 3HAKOB MOCIE 3aILTOM 1o hopMyIIe:
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N N
Z(xyann ) Z(xnpnTn )
+ n=1

i-1 d-1 ( = T T )
(Axmuewry — Km, +Z:S|<)—(Z:C‘IAt * ! 5 ' )
Cqupaclt — k=1 - t=1 -
zl (xyKnTn ) Zl (xnpnTn )
n=. + n=;
(1+ ( T T ))
D

Axmueuw,
- pacdeTHas BeIMUYMHA aKTHBOB, BKJIIOYas JEOMTOPCKYIO 3a0ODKEHHOCTh Ha naty d. JleOuropckyro

3aJI0JDKCHHOCTh Ha JaTy d HE0OXOAMMO YYMUTBIBATE 10 HAYMCIICHMS BOBHarpa)KzleHHf/'I M pe3epBa Ha BBIJIATY
BO3HarpaxkaeHus 3a natry d. B ciydae omnatel B maty d ynpasistomei kommanueit uz [1M® Bo3HarpaxiaeHui,
HAUYHUCJIEHHBIX B JaTy d, HEOOXOMUMO IIPU ONpPEAENICHUU PAacUETHON BEIMYMHBI AKTUBOB Ha JaTy d yBEIMYHUTh
CyMMy aKTHBOB Ha CyMMy yITaU€HHBIX BO3HArpaXkaAeHUi B aaTy d.

Km . .

d - BemMuUMHA KPEIMTOPCKOH 3a/0JDKEHHOCTH 0€3 yueTa HAYHMCIICHHBIX BO3HATPAXICHMH Ha aaTy d,
BKJIFOYAst OCTATOK pe3epBa Ha BHIILIATY BO3HArpakaeHus Ha mary d-1, rae d-1 —mpeamrecTByomuil pabodnii 1eHb
nmate d.

i—1
2. S
k=1
X
X

- o6u1a51 CyMMa pE€3€pBOB Ha BBIIUIATY BO3ZHAIrPpaXXAC€HHUA, HAYUCJICHHBIX C Havdajla roga A0 AaThbl d.
- IpOLCHTHAaA CTaBKa, COOTBETCTBYIOIAA

VKn . pasMep BO3HArpa)kiAeHusl ympasisionieil kommanuu oTHocuTensHO CI'CHA, ycTaHOBIEHHBIHM

npasunamu Y I[MTU®D (B noisix), ASUCTBYIOIIKI B TEUCHHE TIEPHOA i
ann . N .

- COBOKYNHBIH pa3Mep BO3HArpaKAE€HUH CHENHMAIU3UPOBAHHOMY JENO3UTapUI0, AayIUTOPCKON
opranusanuu, oueHIWKy [TM® (Tonbko anst MHTEpBaIbHBIX U 3aKpbIThIX [TND), Gupike (TONBKO 11t OUPIKEBOTO
[MN®) u nuiy, OCyHIECTBIAIOMEMY BEICHUE PEecTpa BiaJeibleB HHBECTULHMOHHBIX naeB [IN®, oTHOCHTENbHO

CI'CYA, ycranosnenHblii npasuiamu 1Y I[N (B nonsx), ASHCTBY IO B TeUeHHE nepuoaa ' ;
N — K071-BO cTaBOK, AEHCTBOBABLIMX B OTYETHOM T'OAY;
M- KakHas IPOLEHTHAS CTABKa, JeCTBOBABIIASL B TEUEHHE EpHOma | |

. . X ;
" - xonnuecTBO pabounx AHEH meproia, B KOTOPOM JAEHCTBOBaJia CTaBKa |, MpUHAIEXKAIIee NMepuogy !

T, = ZN:Tn
n=1 .

rae

N N N N

Z (x;.';:nTn ) Z (xr:pnTn ) Z (x_'.-ann ) Z (xnpnTn )

( n=l + n=1 ) ( n=1 + n=l )
T, T, T T
E;':I—l':.xi: Ty, D D
3HayeHus = 1+
HE OKPYTJIAIOTCS.
i CqA pacy

OkpyrieHue npu pacyere ' u d MPOU3BOAUTCS Ha KaXKIOM JEHCTBHH O 2-X 3HAKOB TOCTIE 3aIISITOM.

Pa3mep cdopMHUpOBaHHOIO pe3epBa Ha BBILUIATY BO3HATPAXKACHHS YMCHBINACTCS HA CYyMMBI
HAYHUCICHHOTO B TEYCHHE OTYETHOTO T0Jla BOZHATPAKIACHHS YIPABISIONICH KOMITAHWH, CHEIHAIN3NPOBAHHOMY
JETIO3UTAPHIO, ayTUTOPCKON opranu3anuu, oneHmuky [TU® (Tonbko mis MHTepBadbHBIX U 3aKphIThIX [IND), n
JIMILY, OCYIIECTBIISIONIEMY Be/ICHHE peecTpa BiaJesblieB HHBECTULMOHHBIX naes [TN®.

He wucronb30BaHHBIA B TEYEHHWE OTYETHOrO IOAa pPE3epB HA BBIUIATY BO3HATPAXKICHUS IMOMJICKHUT
BOCCTAHOBJICHUIO 10 OKOHYAHHIO OTYETHOTO T'0Ja, HO HE MO3AHEE IepBOro pabodero IHS roja, CIeIyIomero 3a
OTYETHBIM, M TPU3HAETCS B COCTaBEe NMPOYHX JOXOAOB. YKA3aHHOE BOCCTAHOBIICHHE OTPAKAETCS IPU NEPBOM
onpezneneHun CHA B roxy cieayrommm 3a OTYETHBIM TOIOM.
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IIpeBblmieHNe pasMepa BO3HAIPaKAEHMH, a TaKKE pAacXolOB, CBA3aHHBIX C JOBEPUTEIBbHBIM
ynpaBienreM DOHAOM, HaJ COOTBETCTBYIOIIUM pa3MEpPOM, YCTAHOBICHHBIM IIPABUIAMU JIOBEPHTEIHLHOTO
ympapieHuss ®oHga, oTpaxkaeTcs B cOCTaBe NEOUTOPCKON 3a[0DKEHHOCTH, KaK 3aI0DKEHHOCTh YMNpaBIsromieit
koMnaHuu nepej OoHIOM, U NOJIEKHUT 00513aTeIbHOMY BO3MeELIEHUIO B DoHI.

PesepB Ha BBIIIATY BO3HAIPAXKAEHUS, pa3MepP KOTOPOIO 3aBUCUT OT Pe3yJIbTaTOB UHBECTHUPOBAHHUS, HE
BKJIIOYAETCs B COCTaB 00s13aTenbcTB DoHa.

Wnsie pesepssl B Donge He GOPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbecTB DoHa.

V1. Ilopsinok yperyJMpoBaHMs Pa3HOIVIACHii MeKAy YNpasJsomeil KoMNaHuen u
Crnenuajin3upoBaHHBIM JIeMO3UTAPHEM MPH oOmNpeAeJeHUd CTOUMOCTH
YHUCTHIX AKTHBOB
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pouecc cBepku CHA

Vnpapnstomas komnanuss ¥ Crnenuanu3upoBaHHBIN jAemno3uTapuit Ha naTel ompeaeneHus CYA,
npeaycMoTpeHHble pazaenom 11 Hactosmux IIpaBui, ocymecTistoT o0s3aTenbHyo cBepky CHA u crouMocTu
onHoro uHBecTHIMOHHOro mas ®onpa. [ns storo VYmpasnstomas koMmnanus (GOpMHpPYET U IIepellacT B
Crnenunann3upoBaHHbIA AEMO3UTApUil CIIPaBKY O CTOMMOCTH YUCTHIX aKTUBOB PoHAA.

Cnennanu3upoBaHHbIA aeno3uTtapuil ocymecTsiser cBepky CUA u pacu€THOM CTOMMOCTH OJHOTO
HMHBECTUIIMOHHOTO nasi PoH/a, pacCYMTAHHBIX YTPaBISIONICH KOMIIAHHEH, C COOCTBEHHBIMHU pac4€TaMu JaHHBIX
rokasaresei.

IIpaBunshocTs ompenenenuss CUA u pacuéTHON CTOMMOCTH OJHOTO MHBECTHLHOHHOro mas Ponna
MOJATBEP)KAACTCS MOJANKMCHIO YHNOJIHOMOYEeHHOro Jmna Crhenuanu3upoBaHHOIO JIETIO3UTApUS M 3aBepseTcs
nevathio Crenuaau3MpoBaHHOIO IETO3UTAPHS HA CIIPaBKE O CTOMMOCTH YHCTHIX akTHBOB DoHpa.

B ciyyae oOHapyXeHHS CYyLIECTBEHHBIX DPACXOXICHHUH, BBIABICHHBIX B IPOLIECCE CBEPKH,
Crienann3upoOBaHHbIN JCTIO3UTapUi HAaNpaBiIseT YNPABILIONIEH KOMIAHHU MH(GOPMANHUIO C pe3yJbTaTaMH I10
CBepKe MaHHBIX yuéra mMymectBa DoHIA ¢ yKa3aHHEM IO3HMLMH, MO KOTOPHIM OBUIM OOHApYKEHBI JaHHBIC
PacXOXKICHHUS.

BrisiBi1eHne pacxo:kieHuii B npouecce ceepku CUA

IIpn BBIIBNEHWM pacXOoXIeHHH TO cocTaBy akTuBoB mnpu pacuére CUHA donma VYmpasmsromas
xoMmnaHus ¥ Clennanai3upoBaHHbIA JEMO3UTAPUI OCYIIECTBILIIOT CBEPKY aKTHBOB U 003aTEIbCTB, 110 KOTOPBHIM
BBISIBJICHBI PACXOKACHHS, HA MpPeAMEeT MPaBWIBHOCTH MX y4éTa B COOTBETCTBHUH C KPUTEPUAMM HUX NPU3HAHUS
(mpexpalieHus MpU3HaHUsA).

[Ipu oOHapyKeHHH pPACXOKAEHHWH 1O CTOMMOCTH akTUBOB mpH pacuére CUA donnma Ynpasisromas
xoMnaHus U Crienuanu3upoBaHHbBIN 1€NO3UTapUil OCYIIECTBIAIOT CeyIOIKe IeHCTBUS:

— cBepka MHGOPMAIMHU, HCIOIb3YEeMON I ONpeesieHHs CIPaBeAIMBOIl CTOMMOCTH aKTHBOB
(o6s3atenscTB) POHMA, B TOM yHcie, €€ HCTOYHUKOB M MOPS/IKa MX BBIOOpa;

— CBEpKa NOpAKa KOHBEPTALMM BEIMYMH CTOMMOCTEH, BBIPDaKCHHBIX B OJHOH BaiioTe, B
JIPYTYIO BaJIOTY.

ITocne ycTpaneHus BbIABIEHHOM MpUUMHBI pacxoxiaeHuil B pacuere CHA Vmpasisiomas KOMIaHUA U
Crnennanu3upoBaHHBIA JENO3UTapuil MOBTOPHO OCYILECTBIAIOT JEUCTBHs, INPELYCMOTPEHHBIE IPOLECCOM
cBepku CUA.

BrisiBiaenne ommoku B pacdete CHA U cTONMOCTH 0JHOT0 HHBECTHIIMOHHOTO TAsI.

B ciydyae BbLIBICHHUS OIIMOKW/MOABICHUS HOBOH MH(popManuu B pacuéte CUA U CTOMMOCTH OIHOTO
WHBECTHIHOHHOTO masg Criennaan3upoBaHHBIA JEMO3UTapui M YIpasistiomas koMnanus He nozgaee 5 (Ilsartm)
pabounx mHEH c yka3zaHHOH nmaTel O(GOPMIAIOT AKT BbIABICHUS ommOku B pacuére CUA u mpoBOIAT
COOTBETCTBYIOILYIO IPOLIELYPY KOPPEKTHPOBKH OLIMOKH.

B cnywae, ecau Ha naTy, MO COCTOSHHMIO Ha KOTOPYIO BBIBJICHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
akThBa (00s3aTeNbCTBA), MCIOJIB30BAaHHOM B pacuére, cocraBisier MeHee, ueM 0,1% xoppektHoit CUA, u
orkioHeHne CYA Ha 3TOoT MOMeHT pacuera coctaBimsieT meHee 0,1% xoppextHoit CUA (manee MMeHYROTCS
OTKJIOHEHHS1), TIPOU3BOJUTCA MPOBEPKA, HE NMPHUBEJIA JIM BBIABICHHASA OMMOKA K OTKJIOHCHHSAM, COCTaBIISIOIIUM
0,1% u 6onee oT koppekTHOI CHA, B MOCIEAYIOMUX JaTaX.

Ecnu paccunTtaHHble OTKIIOHEHHS B Kaxaylo U3 gaTt coctaBuiu meHee 0,1%, mepepacuér CHA un
CTOMMOCTH OJHOrO0 HHBeCTHMLMOHHOro mnasi @onpa He Npou3BOAUTCS. YNpaBsAIOMmas KOMIAHUS U
Crneunanu3upoBaHHBIA JIENO3UTApUI NPUHUMAIOT BCe HEOOXOIMMBIE MEpbI Ul TPEJOTBPALICHHUS ITOBTOPEHHUS
OoImMOKH B Oy ayIie M.

B ciyyae, xorma B Kakymo-Jimb6o U3 naT 00a OTKJIOHEHHWS WM OIHO W3 Hux coctaBimsieT 0,1% n Goiee
xoppexTHOit CHA, Ynpasnsromas komnanus 1 Criennann3upoBaHHbIN JeT03UTapuii OCYIIECTBISIOT epepacyér
CYA ¥ CTOMMOCTH OZHOTO WHBECTUIIMOHHOTO 1asi PoHa 32 BeCh NEPHO, HAUMHAS C JAaThI JAOMYIIECHHS OLIHOKH.

B cnyuae, ecniu ¢ MOMeHTa JomylueHus omuOku, mpuBeameil k nepepacuétry CHA u cromMocTu
OIHOTO MHBECTHHIMOHHOrO mass oHAa, OCYIIECTBIUIMCH OIEpallMd 10 BbIJaYe MJIM IOTALICHUI0
HMHBECTUIIMOHHBIX IaeB, TO YIIPaBIIAIONIasi KOMIAHHUS OCYIIECTBISAET Pacu€Thl C BiIaJeIbllaMi HHBECTHIIMOHHBIX
naeB PoH/A 110 BO3MEIEHHIO yIep0a B COOTBETCTBHUHU C TPeOOBaHMUAMH JICHCTBYIOIETO 3aKOHOIATEIbCTRA.

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

IIpunoxkenue 1. Ucnonb3yeMasi TEPMUHOJIOTHSA 1151 METOAUKH OLEHKH KPeJIUTHBIX
PHCKOB

OnepanuoHHasi Je0uTOpcKasi 3aJ0/KEHHOCTH — IeOWTOpCKas 3aJ0KEHHOCTh KOHTPAareHTa,
BO3HMKAIOMAss B XOJ¢ HOPMAaIbHOTO OINEPAIMOHHOTO IMKIA, KOTopass OyAeT IoralieHa B TEUCHHE CPOKOB,
YCTaHOBIEHHBIX B Hactosmux IIpaBunax onpenenenus CUA B ciydae IPOCPOUYKH MCIIOJHEHUS 00S3aTEILCTB.
JomnycTuMble CPOKH MPOCPOUKH, YCTAHOBIECHHbIE A1l ONEPAllMOHHOM N1e0MTOPCKOM 3a10DKEHHOCTH, HE JOJKHBI
OPUBOAUTH K MPU3HAHMIO OC3HANEXKHOH K IIONYy4YEHHUIO 3aJ0/DKEHHOCTH, a TaKkKe K OO0eCLEHEHUIO
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3aJJOJDKEHHOCTH. Takasi 3aJOJDKeHHOCTh OyleT pealli30BaHa YIIPABIAIONICH KOMIIAHHMEH B IOJHOM 00beMe B
CPOKH, YKJIAJbIBAIOUIMECS B HOPMAIbHYIO DPHIHOYHYIO (MJIM BHYTPEHHIOIO) IPAKTHKY B3aHUMOJCHCTBUS C
KOHKPETHBIM BHJOM JCOMTOPCKOW 3aJl0JDKCHHOCTH. YCTAHOBJIICHHBIE CPOKH TPOCPOYKH M HCIIOJHEHHUS
00513aTeNbCTB HE JIOJDKHBI NPEBBILIATh PEKOMEHyeMbIX CpokoB B Hactosamux [IpaBmnax ompexnenenus CUA,
€CJIM MHOE He MOJTBEPKAEHO BHYTPEHHEH CTaTHCTHKOM yrpaBistomeil komnanuu. OnepannonHas geduTopckas
3aJJOJDKEHHOCTh OLIEHUBAETCS 110 HOMHHAIY B ClIy4ae OTCYTCTBHUS MHBIX (pakTOpoB 00eClIiEeHEHHUS.

Jebutopckasi 3aJ0JKEHHOCTb, IO KOTOPOH BBIABIEH OJMH WIM HECKOJbKO IPH3HAKOB JedoiTa,
YKa3aHHBIX B HACTOSAINEM IPHUIJIOKEHUH, OJUH WM HECKOJIBKO MPU3HAKOB 00ECIIEHEHNs], YKAa3aHHBIX B pa3zerne 2
IIpaBui, KpoMe AOMyCTHMOI NMPOCPOYKH OO0S3aTENBCTB B PaMKax OMNEPAIMOHHOTO IHMKJIA, HE MOXET OBITh
MIPU3HAHA ONEPALMOHHOI.

JleOuropckas 3aJI0JDKEHHOCTh C MOBBIIICHHBIM YPOBHEM PHUCKa HEBO3BpaTa HE MOXKET ObITh MPHU3HAHA
OIepalMOHHOM (HanpuMep, €CJIM Y KOHTpareHTa OTCYTCTBYIOT HCTOYHUKH HOTAlIeHUs TAKOH 3aI0JDKEHHOCTH).

VYrpasnsiomas KOMIIaHHUS JOJDKHA TIPOBOAUTH aHAIN3 YPOBHS PHCKA IO NeOUTOPCKON 3a/10JKEHHOCTH,
KOTOpasi paHee ObUIa KBaJH(UIMPOBAHA OMEPAI[IOHHOW, U M0 MHOW JIEOMTOPCKOM 3a/0JDKEHHOCTH, MPU3HAHKE
KOTOpPOH OCYIIECTBISIETCS.

AHanM3 ypoBHS PHCKA MTPOBOUTCS:

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

— [IPY TIEPBOHAYAIIEHOM IIPU3HAHUH JIeOUTOPCKOH 3a/10JDKEHHOCTH;

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

Jnst meneit mpoBeneHUs aHaiIM3a, YTPABILIONIAs KOMIIAHHS JOJDKHA HCIIOIB30BaTh 0OOCHOBAHHYIO U
MIOATBEP)KAaeMYyI0 HH(OPMAIHIO, JOCTYIHYIO eif 6e3 Upe3MepHBIX 3aTpaT U YCHIUH.

B npornecce ananuza Ynpasmisonast KOMIaHUs ONpeeNsieT:

— BO3MOXXHOCTh KBaJM(UKaUUK JeOUTOPCKOM 3aJ0JDKEHHOCTH B KadecTBE ONEpallMOHHOM,
MIPU3HAHKUE KOTOPOH OCYIIECTBIISIETCSI BIIEPBLIE;

— HEOOXOMMOCTh M3MEHEHMs IOAXO0Ja K YdYeTy JeOMTOpCKOHW 3aJ0JDKEHHOCTH, paHee
MIPU3HAHHOH ONlepalliOHHOM.

KoHTpareHT — 11110, HEIOCPEICTBEHHO CBSI3aHHOE ¢ aKTHBOM, BXOAAIIMM B cocTaB umyinectsa [IND, n
YPOBEHb  KPEAUTOCHOCOOHOCTH/()UHAHCOBON  HAAEKHOCTU/(DUHAHCOBOW  YCTOWYMBOCTH  TAaKOTO  JIMIA
HEIMOCPEACTBEHHO BIMSET Ha CIpaBeAJMBYIO cTOMMOCThH akTuBa. KoHTparentamu [IM® sBISIOTCS SMUTEHTHI
LEHHbIX OyMar, 3aeMINUKH 110 KPEAUTHBIM JIOTOBOpaM, JeOMTOpPBI 1O J0roBopaM ¢ umymiectBom I[IN®,
apeHaTopbl, 0aHKH, KPEIUTHBIE U HEKPEAUTHbIE OPraHU3aluy U npoyne o0s3aHHble 110 akTuBaM TN nuna.

Jedoar - HacTymieHue (BbILIBICHUE) JIIOOOrO U3 HIDKEHNEPEUMCIEHHBIX COOBITMH M OTCYTCTBHE
YPETYIUPOBaHUS CUTYallUH Ha CPOKHU, ONpPEAENIsieMble OTACIBHO JUISl PA3HOTO BHUJA aKTUBOB/00S3aTENIbCTB (IPH
HAapyIICHUH O0O0SA3aT€NbCTB HAa MEHBIIMH CPOK, HO OONbmmii, YeM I8 MpPU3HAHUS —OINEPalOHHON
3aJJOJDKCHHOCTBIO, COOBITHE CUUTACTCS TEXHHYECKHM e o1ToM):

— HapylleHue 00s3aTeIbCTB 10 BBILIATE AEHEXKHBIX CPEACTB WM Iepelade NpaB, UMYILIECTBA
nepe KpeAUTOpaMH/3auMOia BLIaMH,

— oOHapyXeHHE KpPEIUTOPOM HEBO3MOXKHOCTH 3a€MIIMKA HCIOJHUTh  BbIIIEyKa3aHHbIE
00s13aTeNbcTBA B CHILYy KaKHX-THOO OOCTOATENBCTB 0€3 MPHHATHS CHEIUATIBbHBIX Mep (HampuMmep, peaan3aluu
3aJ0ra).

Hpeﬂenbﬂme CPOKHU ITPpU3HAHUA z[ed)onTa JUIA pa3JIMYHbIX BUJOB 3a1OJDKCHHOCTU

JleduTopckasi 3a10/1KeHHOCTH/00513aTeJILCTBA

Cpok
J1e0MTOPOB/KOHTPAr€HTOB/IMUTEHTOB/32aeMIIMKOB

7 pabouux mHE s
poccuiickux
O6s3aTeNBCTRA TI0 OGMUIAUSIM POCCUICKUX/MHOCTPAHHBIX SMUTEHTOB® smuTeHToB/10 pabounx
JHEH U1l HHOCTPAaHHBIX
9MUTEHTOB

O0s13aTenbCTBa 10 BHIIIATE J0X0/Ja IO O0JIEBBIM aKTHUBaM pOCCHfICKPIX /

6 25/45 nuei
HHOCTPaHHBIX YMUTEHTOB

O0s13aTenBCTBA N0 3aliMaM/KpeInTaM IOpHINIECKHX JIUI] 30 mHeit

O0s13aTenpcTBa Ha MEKOAHKOBCKOM PBIHKE, PBIHKE IMTPOU3BOAHBIX

UHCTpyMEHTOB, pbiHKe PETTIO 3 paboumx ek

Wnas 3anomkenHocTs pusndeckux (B T. 4 UII) u ropuguueckux mun nepen [TND 90 nHeit

B ciyyae ecnu neOMTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HAPYLIMI TPEIeNbHbI CPOK, yKa3aHHBIA B

5 HaHHbeI CPOK HUCHOJIB3YETCs TOJIBKO B CIIy4ac HaJTIUIUA C006LLICHHﬁ OT DMUTEHTA, arcHTa WM UHBIX YIIOJHOMOYCHHBIX JIUI] O HAMEPEHUU
HCTIOJIHUTE 00s3aTebCcTBa B OMKaime JHH, T.€. 0 TECXHUYECCKOM XapaKTepe IMPOCPOYIKHU. B ciryqac OTCYTCTBHA TaKUX cooOrienuii 1160 B
ciryqae 00BSIBICHUS O ue(bome JIe(bOJ'lT CUYHUTACTCA HACTYIIMBIIUM CO JTHS, CICAYIOUICTO 32 YCTAHOBJICHHBIM CPOKOM HUCIIOJTHCHHSA 0053aTeNLCTB.
6 lIaHHBII‘/i CPOK HUCIOJB3YETCA TOJBKO IMIPU HAITUIUA COOOIIEHHH O BBITIATE JTUBHICHIOB YMUTCHTOM.
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Tabnuue BbIIE, [PH OTOM CyMMa JoJira He3HayuTeldbHa (CyMMapHbIi HONr KOHTpAareHTa [0 BCEM
0053aTeNIbCTBAM C HAPYLICHHEM IIPE/ICIBHOI0 CPOKa MOTallleHHs 3aJ0JDKCHHOCTH MOXET COCTaBIATh He Ooiee
1 000,00 py0.) 1 B OTHOLIEHHM OCTANbHOHM 3aOKEHHOCTH OOCITY>KHBAaHHE IMPOU3BOAUTCA B COOTBETCTBHHU C
YCJIOBUSIMH JIOrOBOpa ¢ coOroaeHHeM rpaduka IuaTexeid, To Takoe CoObITHE K Ae(oiTy He NPUPABHUBACTCS
OpY HAIMYUM MOTHBHPOBAHHOTO CYXKICHHMS YMNpaBISIOmEHl KOMIAHMH [0  ONpPEJACICHHBIM  BHIAM
3a/I0JDKEHHOCTH. MOTHBHUPOBAHHOE CY)XKACHHE COCTABISCTCS HA OCHOBAHHHU J@HHBIX CTATHCTHKU YIIpaBisioLIeit
KOMIIaHWH T10 COOTBETCTBYIOIINM BUIaM 3a10JDKCHHOCTH.

1. B oTHOmIeHMM IOPHAMYECKHUX JUI K AedoITy IPUPABHUBAIOTCS CIEAYIOMINE COOBITHUS:

1.1 HapyIIEHUs yCJIOBUIl IOramieHys WU BBIUIATHI NPOLEHTHBIX JOXONOB IO aKTUBY, a TaKXkKe
J000ro MHOro 00s3aTeNbCTBA HAa CPOK B COOTBETCTBUM C oOIpeeneHHeM aedonra, B Clydae €ClIM JaHHas
nH(opManys OpsMO UM KOCBEHHO HaONtogaeMa YIpaBIsIolel KOMIaHUEH;

HeuncnonHeHHble 003aTeIbCTBA KOHTPAreHTOB, B TOM YHCIE IO BBIUIATE KYNOHOB M IMBHICHIOB B
MHOCTPaHHOHN BAJIOTE, CUMTAIOTCS HAXOMIIIMMUCS B nedoire B Ciydae, €ClIM TaKOoe HEHCIIONHEHHE BO3HUKIIO B
pesyibTaTe aAedcTBUM  (Oe34E€HCTBHS) MHOCTPAaHHBIX —JAEMO3UTAPHO-KIMPHHIOBBIX KOMMAaHMH (B T. H.
MEXKIyHapOJHbIX PAacUeTHO-KIUPHHTOBBIX LIeHTpoB «EBpokaup banky, r. bproccens, u «Kiupctpum BaHKUHIY,
r. JltokceMOypr), HHOCTPAaHHBIX OAHKOB MM UHBIX CAHKIMOHHBIX NEHCTBUNA MHOCTPAHHBIX IOCYJApCcTB M (MJIM)
perynupyomux opraHos. JIedonaT B OTHOLIEHHH caMOr0 KOHTPAareHTa, B TOM 4HCIe IEePEKPECTHBIN Ie(onT mo
er0 WHBIM 00s3aTenbCTBaM, He BO3HHKaeT. OCOOCHHOCTH OLEHKM aKTHBOB B 3TOM Cllydae yKasaHBl B I3
[Ipunoxenus 4.

1.2, ohuIransHOe OIMyONMKOBAaHHE B COOTBETCTBHM C (pefepalbHBIMH 3aKOHAMH U HHBIMH
HOPMAaTUBHBIMU INIPaBOBBIMHU akTaMu Poccuiickoit dexepanuu WIM MHOCTPAHHBIX rocyaapcTB HMH(popManus o
IIPOCPOUKE UCIIOMHEHHS SMUTEHTOM CBOMX 00S3aTENILCTB;

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

1.4. opuransHOe OMyONMKOBAHHE pEIIeHHs O Hadane IPUMEHEHHS K BMHTEHTY/JOIDKHHKY
npouexyp 6aHKpPOTCTBa — CO JHs OIyOJIMKOBaHMs COOOLIEHUS 10 AaThl, IPeIIIECTBYOIIEH naTe omyOINKOBaHUA
coobuieHns 00 OKOHYaHHM IPUMEHEHHs IpoLeyp OaHKPOTCTBA;

1.5. odunuansHoe OmyOIMKOBaHME WH(GOPMALUM O JUKBHIALMM IOPUAMYECKOrO JHI@A, 32
UCKJIIOUCHUEM CIIy4aeB MOTJIOMEHUS U IPUCOCANHEHHSL.

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

1.7. OOHapy>XeHUEe KpPEeIUTOPOM HEBO3MOXKHOCTH 3a€MILMKA HCIIOIHUTH 00A3aTEIbCTBA B CHILY
KaKUX-JIM00 00CTOSATEIBCTB O€3 MPHHSTHS CIICHHATIBHBIX Mep (HapUMep, pealn3aliy 3aj0ra).

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

2.1. HApyIICHUs YCIOBMH MOTralleHHs MM BbILIATHl IPOLEHTHHIX JOXOHOB IO aKTHUBY,
coctaBiitomeMy aktusbl ITM®, a Taxoke J1000ro HHOro o0s3aTenbCcTBA AEOUTOPA, HA CPOK B COOTBETCTBUU C
ompezeneHueM aedoira, B coydae eciu JaHHas UHGopManus NpAMO UIM KOCBEHHO HAaONII0faeMa y4aCTHUKOM
PBIHKA;

2.2. odunmansHOE OMyOIMKOBAHUE PEIICHHS O IPU3HAHNH JIHIa OaHKPOTOM;

2.3. oduIMaTbHOe OMYyOJIMKOBAaHHE PEUICHHWS O Hayale TMNPUMEHCHUS K JIHIY [pOLeIyp
0aHKpOTCTBA — CO [JHS OMyOJUKOBaHWS COOOLICHHsS [0 JAAaThl, NPEIUISCTBYIONICH aTe OMyONIUKOBaHHUS
co00IeHNs 00 OKOHYaHUN IPUMEHEHHS MPOLETyp OaHKPOTCTBA;

2.4. MOTyYCHUE CBENCHHUH 00 OCYKIeHNH HU3UUESCKOTO JIMI[A MO YTOJOBHBIM MPECTYIUICHHSM;

2.5. MOJIy4eHHE CBeACHUH 00 00bsABICHIH (HU3NUECKOTO JIHIIA TPOMABIINM O3 BECTH;

2.6. MOJTy4eHHe HHPOPMAIMH O HACTYIJICHUH CMEPTH (PU3UIECKOTO JIHIIA.

3. ledoaT no pa3auYHbIM AKTHBAM, OTHOCSIIIUMCS K KOHTPareHTy.

3.1 B ciyuae Bo3HMKHOBEeHUs AedosTa IO OZHOMY aKTUBY OCTalbHbIE aKTHBBI, OTHOCSIIHECS K
KOHTPAreHTy, TaK )X CUUTAIOTCA HaXOJSMIMMHUCSH B JedonTe, ¥ KOHTPAreHT (3aeMILMK/IMHUTECHT) CUUTAETCS
HaxoJLIImuMcs B iedorTe.

3.2. IMopyanTenscTBa M TapaHTHHM HaxoAsmierocs B AedonTe KOHTpAareHTa HE NPHHHMAIOTCA B
pacuer.

3.3. B ciyyae HacTyruieHus COOBITUH, yKa3aHHBIX B Il 2.1-2.6 mans ¢usudeckux aun u nm.1.1-1.7
JUIsL IOpUIMYECKUX JIMLl JaHHOro Pasnena, SMUTEHT/KOHTPareHT/AeOUTOpP/3aeMIIUK CUMTAETCS HAaXOIIIMMCS B
cOCTOSIHUM Ae(oNTa, BCe aKTHBBI, OTHOCSIIHIECS K HEMY, CUUTAIOTCS HAXOAAIIMMHUCS B COCTOSHUU JiedonTa.

Brixoa u3 cocTostnus nedosita (mepexoa BO3MOKeH TOJIBLKO B COCTOSIHHE 00eCIleHeHNs).

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

B cnydae pectpykTypuzaiuu n1eQonTHON 3aJ0PKEHHOCTH KOHTpareHTa nepes GOHIOM 1mociie COObITHS
IIEpBOTO OOCITY>KUBaHUS JOJTA.

Eciu 3amomxeHHOCTh ObUma Ipu3HaHa JedonTHOH M3-3a AedoiTa KOMHAHWH TPYHIBL, K KOTOPOMH
MIPUHAUIEKHUT KOHTPATeHT — HOCJIE YOIMYHOTO OOBSIBICHHUS O PECTPYKTYpH3aLUK T100 MUPOBOM COTJIAIICHHH.

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

B ciry4ae nomydeHuss ~ MHGOPMAIMM O  NPEKPAICHWH  YTOJOBHOTO  IIPECIICAOBaHHUS
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3aeMILUKA/KOHTPAreHTa IyTeM OIPaBIATCIBHOrO MPHUIOBOpa JHOO MNPEKPAIleHUs [eja, a TaKKe B Ciydae
mpeKpaiieHnst 1eixa o OaHkporcTBe. Ilpu 3TOoM VYmpaBmsiomas KOMIAHUs 00s3aHAa TPOBECTH OLECHKY
¢)HHaHCOBOFO COCTOSAAHUS C YUYETOM U3BECTHBIX WU MPEATIOIaracMbIX yCJ'IOBI/Iﬁ MHPOBOTO COIJIalICHUS.

B cuyuae mnosiBieHHS (QU3MIECKOrO JMIA, OOBSIBICHHOTO paHee MpPONABIIMM 0e3 BECTH, H
BO300HOBJICHHUS 00CITYKUBAHUS 38 J0JI)KEHHOCTH.

O peanuzanuu yKasaHHBIX COOBITHH YNpaBisomas KoMmaHus uHpopmupyeT Chenuann3npoBaHHbIIA
nenozutapuil. Takas 3aJ0JDKEHHOCTh IEPEBOJUTCA B IPYIIy akTHBOB «OOecueHeHHble 0e3 HaCTYIUICHUS
nedoinray.

Ha6aogaemasi U gocTynmHasi OMp:KeBasi ILUIOIIAJAKA — TOProBas IUIOMIAKA POCCUHCKOW W (W)
WHOCTPAaHHOW OmpyH, 3akpervienHas B [IpaBuiax ompeneneHuss CHA k kotopod y Ympamisiomeid KOMIaHUU
€CTb JOCTYI, KaK HamnpsMylo, TaKk W 4epe3 (HMHAHCOBBIX NOCPEIHUKOB. YKa3aHHbIE OWp)KEBbIC IUIOIIAAKH
npuseneHs! B [Ipunoxxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OIIEPALMH C aKTHBOM HJIM 00S3aTEILCTBOM IPOBOIATCS C
JOCTaTOYHOM 4acTOTOH U B IOCTATOYHOM 00BbEME, MO3BOJISIOIIEM IOMy4aTh HHGOPMALUIO 00 OLIEHKaX aKTHBOB
1 00s13aTeNbCTB Ha IOCTOSHHON OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAUOOJIBIIUM JJIsi COOTBETCTBYIOIETO aKTHUBA MU
00s13aTeIbcTBA 00BEMOM TOPTOB M YPOBHEM AKTHBHOCTH.

AHajoru4yHasi o0JMranmMsi — oOIUranusi, OTHOCSILIASACS K TOMY € CErMEHTy, YTO U OLECHHBaeMas
Oymara.

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

Ioramenue — Gmkaiiiee gocpoynoe (Hampumep, odepra) morameHue (He YacTUUHOE) OOIHMTranuu
WM ToranleHue OOIMralyM, B Clydae, €ClIM JOCPOYHOE IOTallleHHe He IPEeJyCMOTPEHO SMUCCHOHHBIMH
JOKyMEHTaMH.

JddexTUBHAA CTABKA J0XO0AHOCTH /10JIT0BOM LeHHOI Oymaru ot 1ieHsl P onpenenseTcs Ucxons u3

YpaBHEHUS:
N

P+P-’I{D=Z ;

S| S—
(=L {1+ ¥TM) s

CR

rie:

YTM — uckomast 3¢ peKTrBHAs CTaBKa JOXOJHOCTH,

F — nena, o KoTOpPOI paccunThIBaeTCA S3QPEKTUBHAS CTABKa JOXOIHOCTH JOJITOBOM IIEHHON OyMaru,

NXD — makonneHHBIH KYIOHHBIA JOXOM HA JaTy OLIEHKH (IIpUOABIIETCS B TOM ciIydae, eciy lieHa P He
Broyaet HKJT),

N — xonuMuecTBO OCTAaBIIMXCA Ha JATy OLIEHKH IIaTeXel IPOLEHTOB U/UIM OCHOBHOM CYMMEI J0JIra IO
JIOJITOBOI! LIeHHOH Oymare,

CF; — BeIMuuHA i-TO IIATEXKA,

t; — mara i-ro maTexa,

tp — IaTa OLIEHKH.

IIpnBeneHHasi cTOMMOCTL OyAyIUMX [eHEKHBIX NMOTOKOB Ha [JaTy OLEHKH (3a HCKJIYeHHeM
pacuyeTa CTOMMOCTH J1eNO3MTOB U 00513aTe/IbCTB MO A0roBOPaM ONepPalMOHHON apeHabl, B KOTOpPbIX ®oH/
BBICTYIIA€T apeHAaTOPOM, IMPOCTOr0 BeKceJs, BbIIAHHOIO KpeAUTHOW OpraHusanueii, 3aimMoB
MOJIYyYeHHBIX H OLIEHKH HHBIX BUI0B KPeANTOPCKOM 3a/10/I)KeHHOCTH) PACCUHTBIBACTCS O hopMmyIe:

N CF
PV = Z—g__rl*':l—PDi*lt?D]

rue:

PV — cropaBe/iniBasi CTOMMOCTh akTHBa (00s13aTEIbCTRA);

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

PD (Probability of Default, BeposiTHOCTS AedonTa) — BEpOSTHOCTB, C KOTOPOW KOHTPAreHT B TCUCHHE
cpoka (ti-to)) MoxkeT oOkaszaTbCs B COCTOSHHH Ae(oiTa, MOPSAIOK OIPEHCNICHUS KOTOPOM YCTaHOBICH B
Ipunoxennu 4 x HactosiuuM [IpaBunam;

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

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

t; — nata i-ro marexa,

tp — nara ouenku (onpenenenus CHA).

IlpuBegeHHasi CTOUMOCTH OYIYINHX /IeHEKHBIX MOTOKOB (ISl pacueTa /1eNMO3UTOB, 00513aTe/ILCTB
110 JI0r0BOPaM ONEePALHOHHOI apeHbl, B KOTOPbIX ®OH/ BBICTYNAET aPeHIATOPOM, IIPOCTOT0 BeKceJIs,
BBIIAHHOIO KPeIUTHOH oOpraHu3anueii, 3aliMOB IOJIy4eHHBIX M OLIEHKM HHBIX BHJAOB KpPeIHUTOPCKOMH
3aJ0/1K€HHOCTH) Ha JaTy OLeHKH paccUuThIBaeTcs 1o Gopmyie:

rue:

PV — cnipaBeyinBasi CTOMMOCTb aKkTHBA (0053aTENBCTBA);

# — CTaBKa JIMCKOHTHUPOBAHHUS B NPOLEHTAaX TOJOBEIX, OIPEICICHHAs B COOTBETCTBHUHU C HACTOSIIVMU
[IpaBunamu; cTaBka AMCKOHTHPOBAHUS, OINpeJelsieMas pacueTHBIM IyTEeM, OKpPYIJILeTcs 10 2-X 3HAKOB IOCIe
3aIITOM

N — KOnMYECTBO JEHEKHBIX MOTOKOB [0 JATHI MOTAIIEHUs aKTUBA (003aTENbCTBA), HAYMHAS C JATHI
omnpenenenus CUHA;

£ F; — Benmmumna i-r0 ruTaTexka (MIPOLEHTHI M OCHOBHAS CYMMa);

t; — nara i-ro miaTexa,

tp — nara ouenku (onpenencaus CHA).

B pacyer crnpaBenIMBOi CTOMMOCTH aKTHBa (00s3aTENILCTBA) BKJIIOYAIOTCS BCE ILIATEXKU (IEHEKHbIE
IOTOKH) 110 JOrOBOPY, B OTHOLIEHHU KOTOPOI'O IIPOU3BOAUTCS PACUET, BHE 3aBUCUMOCTH OT CPOKA IOrallleHUs].

JleHexHble NMOTOKM, BKIIIOYas NMPOLEHTHBI OXOM, PacCUMTBHIBAIOTCA B COOTBETCTBUHU C YCIIOBUAMHU
JIOroBOpa, JaTOM JEHEKHOro IOTOKA CYMUTAETCS MHMHUMalbHAs JaTa, B KOTOPYHO BO3MOXHO IOCTYIUIEHUE
J€HEXKHBIX CPEICTB, COOTBETCTBYIONIAs AaTe OKOHYAHMS N-0T0 Meproza (3a UCKIIOUEHHEM CITydaeB JOCPOUHOTO
HOTalleHHs: OCHOBHOI'O JIONIa).

I'pacux n1eHEKHBIX IOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMsl U3MEHEHUH B JOroBop (B T.4. B 4aCTU M3MEHEHHUs CTaBKM IO JOTOBOPY, CPOKa
JeUCTBUS AOr0BOPA, NEPUOANYHOCTH HIIM CPOKOB BBINJIATHI MPOLIEHTHBIX JOXOJIO0B);

— M3MEHEHHUsT CYMMBI OCHOBHOTO J0ira (IOIOJHEHMs, YaCTHYHOTO MOTAIICHMS, €CIU OHO HE
OBUTO y4TEHO TpahuKOM).

s ydeta B CHpaBeIMBOM CTOMMOCTH OOCCLEHEHMs IPOMCXOJUT KOPPEKTHPOBKA BEIUYMHBI
OKHIIAEMBIX JeHEKHbIX 0TOKOB (TF;) W/unm cTaBKU NMCKOHTUPOBAHUS.

Be3puckoBas cTaBKa:

. B poccuiickux pyOnsx:

- cTaBKa, onpezesieMas U3 G-KpUBOH, MOCTPOSHHOW 0 POCCHUHCKHUM TOCYAAPCTBEHHBIM OOJIHTAIMAM
(craBku KBJI MockoBckoli OMpKH Ha JaTy pacdera CIpaBeUIMBOH CTOMMOCTH C YYETOM CpOKa /IO MOTAIICHHUS
COOTBETCTBYIOLIETO IMJIaTeXa, PACCUMTAHHAS O JIByX 3HAKOB Iocie 3amsaToil. [Ipu 3ToM ecnn Ha KOHKPETHBIN
JeHb HetT 3HaueHus ctaBku KBJI mo HeoOXomuMoMy CpoKy moraieHus, 00bsBiIeHHOW MockoBcko# oupxu, KB]]
JOJDKHA OBITh OINpeJesicHa pacyeTHhIM IMyTEeM 10 MeToAuKe MOCKOBCKOW OMpXKH € TOH e TOYHOCTBIO, C
KoTopoi e€ oObsiBisgeT MocKoBCcKasi OMpika) — ISl 3aJI0JDKEHHOCTH, CPOK IOTalleHUs] KOTOPOi IpeBbimaeT |
KaJeHJapHBINA JICHB;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar — asi 3a10;oK€HHOCTH, CPOK IOTAIlICHUsT KOTOPOi He
IpeBbIaeT 1 KaJaeHIapHOro JHs.

B oTcyTcTBHE BO3MOXKHOCTH OIpeneiieHus akTyanbHbIXx 3HaueHHd KBJ[ MockoBckoid Oupxu B
Ka4yecTBe BPEMEHHOH aJbTepHATHBHI OE3PUCKOBOM CTaBKU JJIsl ONPEACIICHUs CIIPABEATNBON CTOUMOCTH aKTHBOB
HCIIOJIB3YETCS CTaBKa, PACCUUThIBAEMasi METOIOM MHTEPIIOIALUK (HapuMep, JIMHEHHOH) Ha OCHOBE JOCTYITHBIX
craBok ROISfix Ha maTy ompezeneHus crpaBeaIMBOW CTOMMOCTH. BbIOOp MHOI CTaBKM B OTHOIIEHUM aKTHBA
VYnpapnstomas KOMHaHus — oQopmiIieT MOTHBHUPOBAHHBIM  CYXICHHEM M  IpPEJOCTaBIseT €ro B
Cnenunanu3upoBaHHbIA AEMO3UTApUiL.

. B amepukaHckux Jomnapax:

- CTaBKa, I[OJy4YaloIascsi METOJAOM JIMHEHHOM MHTEpHOJISLMU CTAaBOK MO aMEPUKaHCKHM
roCyJapCTBEHHBIM OOJIMTalusaM Uil 3aJI0JDKEHHOCTH, CPOK IOTalleHHs KOTOPOH MpPEeBBINAST MHHUMAJbHBII
CPOK CTAaBOK 110 aMEPUKAHCKUM I'OCOOIUTaIHsIM;
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- CTaBKa, MOJYYaloIasicsi METOJIOM JIMHEHHOW HMHTEPHOJIALMU CTAaBOK HAa COOTBETCTBYIOLIME CPOKU
craBkn SOFR u CTaBOK 10 aMEPUKAHCKUM TOCYNAPCTBEHHBIM OOIUranusM’ JUis 3aJ0JKEHHOCTH, CPOK
HOTalIeHNUs] KOTOPOH MpeBbIIaeT | KaJleHOApHBI A€Hb U HE NPEBBINAcT MHHUMAJIBHOTO CPOKa CTABOK IIO
aMepHKaHCKUM TOCOOIHTanusim;

- craBka SOFR8- st 3a10/DKEHHOCTH, CPOK MOTANIEHUS KOTOPOM He MPEBBIAET | KaleHIapHOTO JIHS.

. B eBpo

- craBka €STR? - ju1s 33JI0JDKEHHOCTH, CPOK MOTAIIEHHs] KOTOPOU HE MPEBBINIAET | KaJeHIapHOTo JHS;

- CTaBKa, IOJYYAIONAsAcs METOIOM JIMHCHHONW MHTEPHOJALMH CTABOK HA COOTBETCTBYIOIIME CPOKH II0
obmuranusam ¢ peituarom AAAC s 3a10I5KEHHOCTH, CPOK MOTAMICHHS! KOTOPOW MPEBBINIACT MUHUMAIBHBIN
CPOK CTaBOK IO OOJMIaIsIM ¢ PeHTHHIOM AAA;

- CTaBKa, OJyYaloIascs METOO0M JIMHEHHON MHTEPIIOJIALUK CTABOK HA COOTBETCTBYIOIINE CPOKHI

craBkn €STR W cTaBKM Ha MHHUMAlbHOM CPOKE CTaBOK IO OONUranmusM ¢ pedtuHroMm AAA st
3aI0JDKEHHOCTH, CPOK ITOTalIeHuss KOTOPOH MpeBbImaeT | KaJeHIapHbIH JeHb U He MPEBBIIIAeT MUHUMAILHOTO
CpOKa CTaBOK IO OOIHTAIMAM ¢ peiTHHIOM AAA.

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

@opmyia TUHEHHON UHTePOJAIUA
RE gy 20 Dy = Dy

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

RE —_—
¥ +V+1 -V

BN gy eom Dy = Doy

rze:

Dm - cpok g0 morameHus HHCTpyMEHTa M B TOJ1aX;

Dmin, Dmax - MUHAManbHBI (MakCHMAJbHEIN) CPOK, Ha KOTOPBIH OINpEIeNeH YPOBEHb MPOLEHTHBIX
CTAaBOK OECKYNMOHHOU JTOXOHOCTH ITOIXOUIIIHNX (PEeIeBaHTHBIX) FOCYIapCTBEHHBIX [IEHHBIX OyMar, B TOJax;

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

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

3HAKOB NOCJIe 3ansTOH B MpOoEHTAX U 10 4 3HAKOB B J10JI5IX.

CerMenTanysi 00 IMrauMii B EJSIX OICHKH OCYIIECTBIISIETCS C MCIIOIB30BAHUEM MAaTPUYHOTO ITOAX0/1a
OJTHOBPEMEHHO I10 PEHTHHTY, CPOKY OOpallleHHs U TUITY IMUTCHTA:

a. I'pynnuposéxa no peiimunzy Imumenma (€cId SMHUTCHT HMEET PEHTHHT HECKONBKUX
PEHTHHTOBBIX are€HTCTB, TO ISl TPYMITMPOBKY HCIIONB3YEeTCS MAaKCUMAIIBHBIN PEHTHHT).

Peiitunru nepecMaTpuBaloTCa B 3aBUCHMOCTH OT U3MeHeHus peiitunra Poccuiickoit denepanuu.

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

Menee 1 rona JIfopalys MEHbIEe WM paBHa 365 nHel;

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

c. TI'pynnupoexa no muny smumenma:

- UIsl OOJIUTally POCCUIICKUX OMUTEHTOB, HOMUHUPOBAHHEIE B PYOJISIX
T'ocynapcTBeHHBIE OONUTALINY;

KopropatuBabie obnuramnmm;

MyHHIMIaIbHbIE 00IUranuy u oduranuu cyob»ekTo PO.

- U1 €BPOOOIUTalluk POCCUICKUX SMHUTEHTOB:

TocynapcTBeHHBIE €BPOOOIUT AU,

EBpoobnuranum 6aHKOB;

EBpooGnuranny HeuHaHCOBBIX OpraHU3aLHA.

d. T'pynnupoexa no éaniome.

Hcxoauble fanHble YpoBHA 1 - ICHOBBIE KOTUPOBKU (HECKOPPEKTHPOBAHHEIC) aKTHBHBIX PHIHKOB B
OTHOLIEHUM UAECHTUYHBIX AKTHBOB MJIM 0053aTEIbCTB, K KOTOPBIM OpPraHU3alus UMEET JOCTYI Ha JaTy OLIEHKH.

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

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

9Ycrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html

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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Hcxoaubie TaHHbIe YPOBHSI 2 - HCXOJAHBIE JAHHBIE, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)IC SABIAIOTCS Ha6ﬂ}0[{aeMbIMI/l, HpﬂMO NN KOCBCHHO, B OTHOILICHHUU onpeaeneﬁﬂoro AaKTHUBa
WA 00513aTENLCTRA.

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

Py6.1eBble 00IMTralliH POCCHIICKMX SMUTEHTOB

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.

CermeHTanusi 00JMIamuii B LEJIAX OLECHKH OCYLIECTBISIETCS C HCIOIb30BAHUEM MATPUYHOIO MOJX0/1a
OTHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpallleHHsI U TUITY SMUTEHTA |

. I'pynnupoeka no peiimunzy mumenma (évinycka) (Ipy HAIUYMKM PEHTHHTOB AMUTEHTA
(BBIyCKa) HECKOJIBKUX PEUTHHIOBBIX ar€HTCTB /I IPYNIHPOBKH UCIIONB3YETCA MAKCUMAJIBHBIH PEHTHHT):
I'pynnupoBKa 0 peHTUHTY OCYIIECTBISETCA 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 areHTCTBOM IO HAIlMOHAJIBHOW PEUTHHIOBOHM ILIKaje 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 nHel.

. TI'pynnupoeéka no muny smumenma:

- UIs OOJIUTaly POCCHICKHUX SIMUTEHTOB, HOMUHHPOBAHHOM B pyOIIsX:
['ocynapcTBeHHBIE OONUTAIINN;

KoprnopatusHble obnuranmu;
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MyHunMnanbpHbIe 00NMUTaK B O0JHUTaliy CyOBeKTOB PO.
- U1l €BPOOOIUTalluy POCCUICKUX SMUTEHTOB:
TocynapcTBeHHBIE €BPOOOIIUT AU,

EBpooOmnuranum 0aHKOB;

EBpooGnuranny HeuHaHCOBBIX OpraHU3aLH.

° TI'pynnupoeka no eéanrome.
Ipu stom 06beM caenok (VALUE) ¢ kaxmol u3 BRIOpaHHBIX aHAJIOTHYHBIX OOJIUTallMii HA JaTy ONpeesICHHS
CYA nomxeH 0biTh He HIke 1 000 000 (Omnoro mmmnnona) pyOneil. KonudecTBO aHAJIOTHYHBIX OOIMTranuii
JnomkHO ObiTh He MeHblie 3 (Tpéx) mryk. CnUCOK BHIOPAHHBIX aHAJIOTWYHBIX OOJMTALUEA IS OLIEHHBAEMOMN
LIEHHOH OyMaru mucbMeHHO coobimaeTcs Crennaiu3nipoBaHHOMY Jaerno3uTapuio PoHa.

CraBKa JUCKOHTHPOBAHUS PACCUUTHIBACTCS 1O hopmyJie:

_ 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, % ronossix (1o nanusM [TAO MockoBckas bupika),

VALUE_i — o0beM clesiok ¢ i-0¥ aHajgoTHuHOM obnuramuei Ha maty ompeaenerns CUHA (mo mamasiM [TAO
MockoBckas bupxa).

Eciiu OoCHOBHOW pBIHOK - WHas poccuiickas Oupxka, TO CTaBKa AWCKOHTHPOBAHMS ONpPENENsSeTCs, Kak
CpeIHEB3BEUICHHAs] 10 00BEMY CHEJOK JOXOAHOCTh K IOTALICHUIO, PaCCUMTAaHHAs O UTOraM CJHEJIOK Ha JaTy
onpeneneHns CYA ¢ BblOpaHHBIMH YnpaBismoouied kommnanued @PoHaa aHAJOTMYHBIMU  OOJIMTAIMSIMU.
AHanorn4Hele IIeHHble OyMard BBIOMpAIOTCS M3 TOTO K€ CEerMEHTa LIEHHbIX Oymar, K KOTOpPOMY OTHOCHTCS
oreHnBaeMasi obOnmramnus (KpUTepUH CEerMEeHTanuH ykas3aHsl Bbime). Ilpu stom o6wvem caemok (VOLUME) c
KaXJI0H M3 BHIOPAHHBIX aHAJIOTMYHBIX OoOMMranui Ha naty ompepeneHus CUA c nomxeH ObTh He Hmxe 1 000
(Onnoit ThIcsiun) Oymar. KonuuyecTBO aHanOrM4yHbIX OOJHMranuidi JOJKHO ObITh He MeHblie 3 (Tpéx) mryk.
Crnucox BBHIOpDAaHHBIX aHAJOTHYHBIX OONMIAaLUi Ul OLEHMBAGMOM IIEHHOH OyMarud HHCBMEHHO cOOOIaeTcs
Crnenunanu3upoBaHHOMY JieriosuTtapuio PoHpa.

CraBKa JUCKOHTHPOBAHUS PAacCUUTHIBaeTCs 10 popmyre:

_ EN vTM s VOLUME,
TN VOLUMSE,

r

4

rue:

N - KonM4ecTBO aHAJOrMYHBIX OOJMTaLMi ¢ COOTBETCTBYIOIIMM 00BEMOM CHEJIOK Ha Jaty omnpenenenus CHA
(N>=3);

YTM_i - abdexTruBHAS NOXOMHOCTH i-0OM aHaJOTHUYHON oOnmramuu Ha faty ompenenenus CUA, % romoBbIX,
paccuuTaHHas OT IICHBI (BEIOMpPACTCS OJTHA U3 PACKPHIBAEMBIX OUpIKEH IICH B TOpPsAKE YObIBAHUS TIPHOPUTETA):
CpCIHEB3BEIICHHAS [ICHA C/ICIIOK;

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 aHamorndHo# obnurarmeil Ha naty ompexaenerns CUA B mTykax Wid
JEHEe)KHBIX €INHAIAX B 3aBUCHMOCTH OT BHIa MHGOPMAIINH, PACKPEIBAEMOIT OHpIKeH.

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 JOJITOBOH LIEHHOM 6yMal"I/I;

NKD - nakonnennsi KyNOHHBIH J0X0J Ha AaTy onpenenenus CUA (mpubasiseTcs B TOM cilydae, eciiu IieHa P
He BkiogaeT HKJI);

N - xomauecTBo ocTaBmmxcs Ha naty onpeaenenuss CHA miatesxell MPOLEHTOB W/UIM OCHOBHON CYMMEI I0JTa
IO JIOJITOBOM 1IGHHOM Oymare;

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

Ly - nara ouenxuy;
| — MOPAIKOBBINA HOMED TUIATEXka, HAUUHAs ¢ JaThl onpeneseHus CHA.

50



CnpaBeuiBas CTOMMOCTB JIOJITOBBIX LEHHBIX OyMar omnpezaessercs Kak INpuBeJIeHHAas K AaTe OLCHKU
CTOUMOCTD JICHE)KHBIX IMOTOKOB IO OOJNUTaluK A0 MOMEHTa €€ MOTalICHHs, PACCUYMTaHHAs C HUCIOJIb30BaHUEM
pacyeTHOM CTaBKH AUCKOHTHpoBaHus (I) 3a Murycom HKJI Ha maTy orneHKH.

le/IBeHe}lHaﬂ CTOMMOCTDH JAC€HEKHBIX MOTOKOB HA 1aTy OUE€HKH 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
(memo3uTy, TONTOBOM IEHHOW 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 OOECIICHCHUSI ONpeNeseTCsl B COOTBETCTBHH C IIOPSIKOM KOPPeKTHpOBKH, [Ipmioxenue 4 x
[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 DMUTEHTOB ¥ €BPOOOJIMI ALIMIA)

YpoBeHs 2.

Jns ueHHbIX Oymar, HOMHHHUPOBAHHBIX B BaJlIOTE, OTJIMYHOH OT pyOis, pacyeT OCYIICCTBISCTCS
CJIEIYIOIUM 00pa3oM:

L CF,
Pt0 = i
izzl“ (1+ ri + CrSpread )"

Pt — CIIpaBeUIHBasi CTOUMOCTD OOJIHTaIH;
i — MOPSIAKOBBIN HOMEP JICHEKHOTO MMOTOKA;
CFi — b1l JICHEXKHBI MOTOK MO OONUTranuu — OyAyIIde JCHEKHBbIC MOTOKH MO objMraiuu (BKIIOUYas

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 06nnrau1/m), 100 AAaThI MTOJIHOTO MOTalCHUs, NMPEAYCMOTPEHHOTO YCJIOBHUSAMM 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 Tojax (B KauecTBe 0a3bl pacyeTa MCIONB3yeTCs 365 nHeit)

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 BHIOpaHHBIX DoHIOM
AHAJIOTMYHBIX JIOJITOBBIX LIEHHBIX OyMmar, Juid KOTOpbIX Ha naty pacueta CUA (Miu B HmpeabliylIUid TOProBbIi
JeHb, eciy gata onpezaeneHus CUA sBiseTcs He TOProBbIM JHEM) PHIHOK IIPU3HAETCS aKTUBHBIM.

Ecnu 11s onjeHuBaeMoi JOJITOBOM LIEHHOH OyMard OCHOBHBIM PHIHKOM SIBISIE€TCSI BHEOUPIKEBOH PBHIHOK,
TO MEIMaHHBI KPEOUTHBIA CIPAT (CT"SPT"EEIC{) paccuMThIBaETCS HAa OCHOBAHWUHM BbIOpaHHBIX DOHIOM
aHAJOTHYHBIX JONTOBBIX IEHHBIX OyMar, I8 KOTOpBIX Ha AaTy pacuera CUA (unu B HpenbIayIIHii TOPTOBBIH
IeHb, ecnu nata onpeneneHns CUA sBnsercs He TOproBbiM nHeM) ecTh LeHbl BGN, BVAL (Score paBeH mnu
Boire 6) wmm HKO AO HP/I.

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

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

Oymaru Ha +/- 90 mmueii (B cimydae eciii HEBO3MOXKHO BBIOPAaTh HH OJHOTO QHANOra, MO KOTOPOMY IIOpALus
yIOBIETBOPSAET OO03HAUCHHOMY YCIIOBHIO, AOIYCKaeTCs BBHIOOp aHAJIOrOB C MPOM3BOJNIBHON [ropauuei, mpu
YCJIOBHH, YTO CPEIHEB3BEILCHHAS AIOPAIMs MHOXECTBA JOJNTOBBIX LIECHHBIX OyMar, BBIOpDaHHBIX B KauecCTBE
QHAJIOTOB, YJOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)
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3.
Oymara;

4. QHAJIOT SIBIISIETCS JPYTUM BBIITYCKOM TOT'O XK€ IMHTEHTA, Y4TO U OLICHHBAEMAasi 0JITOBasl LICHHAS
Oymara, a B Clly4ae OTCYTCTBHS - SMUTEHT QHAJIOra OTHOCHTCS K TOMY K€ arperHpoBaHHOMY CEKTOPY SKOHOMHKH
U CTPaHO# PHCKa IMUTEHTA/KOHEYHOr0 3aeMIlrKa (110 JaHHBIM cucTeMbl cbonds.ru) siBisetcs Poccust.

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

Joarosasi neHHas Oymara Mos;keT ObITb OTHECEHA K OJHOH M3 YeTbIpeX PeHTHHIOBBIX IpPynm B
3aBHCHMOCTH OT KPEAUTHOTO PEHTHHIa y BBHIIYCKa JONTOBOH IIEHHOH OyMaru (KpeJuTHBIH PEHTHHI B BaJIIOTE
HOMHHAJa), a Clly4yae €ro OTCYTCTBUSl - PEWTHHIa SMUTCHTA WIIM TMOpYy4YHTeNs (rapaHTa) JOJTOBOW IICHHOW
Oymaru. IIpu HanIM4YMU HECKONBKUX PEHTUHIOB, BHIOMpaeTCss Haubonee akTyasbHbIH Ha ATy OLEHKH KpeIUTHbIHA
peiitunr. EciaM nopyuuTenbCTBO IO BBIIYCKY JOArOBOM ILEHHOM Oymard oOecrneduBaeT MCIONHEHUE
00513aTeIbCTB B OJIHOM 00BbEME U (WIM) FapaHTHs BblIaHA HAa CyMMY HOMUHAJIBHOH CTOMMOCTH M HPOLEHTOB I10

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 Kaaa 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 HU3KMii 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 BEIITYCKOB;
. 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™ { — JOXOTHOCTB K IorameHuto/odepre i-oro aHajora no HeHe 3aKpbITus;

¥ — Oe3puckoBast cTaBka B cOOTBeTCTBHH ¢ [IpunoxeHuem 1;

MeauaHHBIM KpeOUTHBIA CHpP3J paccuuThIBaeTcsl 3a mocienHue 20 TOProBbIX AHEH Ha OCHOBAHUU
MOJYYEHHBIX KpPEAUTHBIX CHpPENOB aHajoroB. [Ipu pacueTe 3HA4YEHUS MEJUAHHOTO KPEAWTHOTO CIpena
MIPOMEXXKYTOUHBIE OKPYTJICHUS 3HA4YEHUI CT'SFT"Eﬂdf HE TPOU3BOAATCS, pPe3ybTaT pacdyera OKPYIJISIEeTCs IO
[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. Ilopsagok pacyera JeHeKHBIX IOTOKOB 00 TMIalluu €
HeolpeeJJeHHbIM KYIIOHOM H/H/IM HOMHHAJIOM B OyAyleM B CJIy4ae OTCYTCTBHS LEHbI
1 ypoBHst nin uen HP/{

IIpu dopmupoBanun rpaduxa OyIylmHMX AEHEKHBIX MOTOKOB YYMTHIBAIOTCS BCE JCHEXKHBIE IOTOKH B
MorainieHue OCHOBHOT'O JI0JITa U KYIIOHHOT'O JI0X0/Ia B TCUCHUE 0XKMIAEMOT0 CPOKa 00palleHHsI.

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

. natel odepThl, OnrKadied K JaTte OmpelesieHUs] CHPaBeUIMBONH CTOMMOCTH (HE
BKJIFOYAs! IATy ONpEJICIICHUS CIIPaBEJTUBON CTOMMOCTH);

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

= IJIJAHOBBIE JAThl OKOHYAHHS KYIOHHBIX INEPHUOAOB MU MEPUONOB Uil YaCTUYHOTO
MOTalIeH!s] OCHOBHOT'O J0Jra B COOTBETCTBUM C YCIOBUSAMH BBITYCKa;

. 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 IIEJIAX pacyera CIpaBeyIMBON CTOMMOCTHU IIEHHBIX
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 OOpallleHus]) — HOBOE 3HAUYEHUE CTaBKH KYNOHA CUATAETCS
YCTaHOBJIEHHBIM B JIaTy €ro IIyOIHKaIuy;
. 0 BEJIMYMHE II0raIlaeMoil 4acTH OCHOBHOTO Joira (Juisd HEeHHBIX Oymar, 1o KOTOpbIM
[PeyCMOTPEHO YaCTUYHOE ITOTallleHHe OCHOBHOI'O JI0Jra, HO CYMMBI IIOTalllaeéMbIX 4acTel OCHOBHOT'O
JI0JITa HE ONpeJeICHBl Ha BECh OXKMAAeMBIH 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 MOTalIaeMOro OCHOBHOI'O JIOJITA HE OIpeNesIeHbl Ha BECh CPOK OOpallleHHs, CyMMBbl OymyIunx
JICHEXKHBIX MTOTOKOB PAaCCUUTHIBAIOTCS MCXOMS M3 OCTaTKa OCHOBHOIO JIONTa Ha JaTy pacydera, ONpelesIEHHOTO ¢
YUYETOM BCEX paHee YCTAHOBICHHBIX CyMM IOTalIeHuUs.

[To oGmuramusiM ¢ TEPEeMEHHBIM KYIIOHOM HW/HJIM HOMHHAJIOM JUIS OLECHKH OyAyHIIMX ICHEKHBIX
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;
o [lo BBITyCKY/IMHUTEHTY MIPOUCXOAUIIO PE3KE U3MEHEHHSI KPSIUTHOTO Ka4eCTBa.

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)KJIOrO JEHEKHOTO IOTOKAa UCXOIS 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:
HOMHHAM HH,, - nckomoe 3navenne HOMHHANIA Ha JaTy KaKIOTO IEHEKHOTO IOTOKA;
HoMHHAT HE, _, - BeJNMYMHA HOMHHANIA, pACCUMTAHHAsS HA [aTy MPEIICCTBYIOIIErO

JIEHEKHOTO TIOTOKA, HO HE PaHee JAThl pacueTa CIpaBeUTuBOM CTOMMOCTH;

HOMHHAM HH}, - penuuuna HoMuHana Ha aTy onpeseaeHus CIpaBeIiBOH 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 IICPEMCHHBIC, 3HAUCHUEC KOTOPBIX HC 3aBHCUT OT PCIICHUSA DMUTCHTA, U IIPU 3TOM NpPeayCMOTpeHa

e YYETOM JaHHOTO YCIIOBHS O AaTe Hauasa MPUMEHEHHS paHee HeM3BECTHBIX BEJINUMH (CTABKU KYIIOHA, CyMMBI [OTAIIAeMOTO OCHOBHOTO
JI0JIra, 32 NCKIIFOYSHUEM OOJIMraniii ¢ MHAEKCUPYEMBIM HOMUHAJIOM) BBIIIOJHAETCS pacd€T MHBIX ToKa3arelel, TpeJyCMOTPEHHBIX HaCTOSIINM
TIpunoxenuem.

12 TIpu 5TOM HepecyeTy MOJUIeKAT B T.4. BCE ACHEKHBIC IIOTOKH, CIICYIOIINE 3a JaTOH OKOHYAHHUS COOTBETCTBYIOIIETO KYIIOHHOTO IIEPHO/Ia,
110 OKOHYaHWHU KOTOPOTO TPOM3BOUTCS BBITIIIATa OCHOBHOT'O JIOJTa.
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€ro aMopTU3ALMs, HOMIHHAIIBHAS CTOUMOCTH PACCUMTHIBAETCS HA JATy KaXIOrO JIEHEXHOrO MOTOKA C yYETOM
NpeaANICCTBYIOIETI0O YaCTUIHOI'O MOTalliCHUsI OCHOBHOI'O J0Jira 1o d)opMyﬂe:

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

rae:

HOMHHAT HH', - BEJIMYMHA HOMHHAIA C YYETOM €ro aMOPTH3allUH - HCKOMOE
3HAYCHHE HOMHHAIIA HA JaTy KAKJAOTrO [EHEXHOr0 MOTOKA 3a BBUETOM YACTHYHOrO TMOTAIIEHHS
OCHOBHOI'O f0Jira ¢ AaThbl pa3MCUICHHUS BBIITyCKa (HC BKJIKOYass 4aCTHYHOC MOTAallICHUE OCHOBHOI'O J0JITra
B COCTaBe JICHEKHOrO TOTOKA N);

HOMHHAT HH,, - BeJMYMHA HOMHHANA Oe3 ydueTa ero aMOpPTH3AlUH - 3HAYCHHE,
paccUYMTaHHOE Ha JIaTy COOTBETCTBYIOIIETO JCHEXHOrO MOTOKa Mo (opmyre 0e3 ydera YaCTHIHOTO
Torami€Huss OCHOBHOI'O I0Jira € AaTbl PasMCIICHUS BBIITYCKa (C Y4€TOM HWHACKCUPOBAHUS BCIMYNHBI
HOMHHAJId, YCTAHOBJICHHOM Ha JaTy pa3MeIeHNs BBITYCKa);

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

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

rue:

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

HOMHHAM HH, - Bennuuna Hommuana Ge3 ydera €ro aMopTH3aluH - 3HAUYCHUE,

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 1aTy pa3MEILeHHs BBITyCKa);

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

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

Onpenesienne BMEHeHHOH HHQIAINNT:

Jlns Bcex mepHosioB, JaTa Havaja KOTOpbIX He mpesbimaer 2023 rox (rox moramieHus Beimycka O®3
52001 RMFS), B xauecTBe mporuo3a WHQISINE UCTIONB3YeTCsl 3HAUCHHUE «BMEHEHHOW» HH(MISIUYU TS BITyCKa
Od3 52001RMFS, paccunrtannoe mo ¢opmyine kak paznuna mMexnay Craskoit KBJ] B Touke, cooTBeTCTBYIOMIECH
cpoky no noramenus Beimycka O®3 52001 RMFS, u cpenneB3BemieHHON TOXOAHOCTHIO K ITOTAMICHHIO 3TOTO Ke
BBIMTyCKa:

INFiopps = KBsapps — YT Mgopey .

Jlns Bcex mepromoB, HAYMHAIOMIMXCS B MpoMexyTke ¢ 2024 roma mo 2028 rox (Bkiodasi), B Ka4ecTBe
MIPOTHO3a WHQJISAIMU UCTIONB3YETCs] 3HAYCHUE, PACCUMTAHHOE MO (OpMYyJie, UCXOS U3 3HAUCHUN «BMCHEHHOM)
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 OCIIE 3aIATONW — Pe3ylbTaT pacdyeTa Mo
(dopmye (a) COOTBETCTBYET 3HAYCHHUIO B IIPOLICHTAX;

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 MPOIICHTAX;

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
CpPEeIHEB3BEIIEHHOMY CPOKY A0 noraiueHus BoimyckoB O®3 52001RMFS, 52002RMFS;
YT Meappr, YT Mszpre - CpeIHEB3BEIIEHHAs! OXOJHOCTb K IOTAIICHUIO BBHITYCKOB

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

g Bcex mepromoB, HaYMHAIOMMXCS B MpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirodasi), 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 - 3HAYEHHUE «BMEHEHHON» MHOsIMK juis Beimycka OD3 52003RMFS,

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

tgoppy - 3HAYCHHE CPEIHEB3BEIICHHOTO CpoKa N0 mnoramieHus Beimycka 52003RMEFS,
paccuuTaHHOE B roJjax C TOYHOCTBIO 10 4-X (4ETHIPEX) 3HAKOB IIOCTIC 3aISATOM ;

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

YIMeopps - CpeIHEB3BCHICHHAsA JOXOJHOCTH K IOTAlleHHIo Bhimycka Od3
52003RMFS Ha naty onieHkH, myoiaukyeMast MOCKOBCKON OUpiKen.

s Bcex mepuozoB, HaunHaommxcs ¢ 2031 roga mpu OTCYTCTBHH COOTBETCTBYIOMINX BBITYCKOB OD3,
B Ka4eCTBE NMPOTrHO3a HHQIISAIHMN UCTIONB3YETCs MOPAAOK, onrcaHHbi B 1. 1.1.2-1.1.4,

1. Il 3bmyc1<y/3mumenmy He npoucx()t)wlo PE3K020 usmenenusn 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 BBITYCKOB [ OCyZapcTBEHHBIX IEHHBIX Oymar P®, HOMHHAN KOTOPBIX 3aBHUCUT OT 3HAUCHUS
nadaamun  (manpumep, 2023 rox - rox moramenus Bbmrycka O®3 52001RMEFS), B kauecTBe Mporaosa
HHQIAMKM HCHONB3yeTcsl 3HAaUCHHE «BMEHEHHOW» WHQISLUU, COOTBETCTBYIOUIEH BPEMEHHOMY TOPH3OHTY
IIaTesxa.

Jlis mepuozoB, Jata Hayala KOTOPhIX HE IPEBBIIAET JaTy HorameHus OvKaiiero no JaTe BBITyCKa
O®3 — 3HaueHUE «BMEHEHHON» MHQIALUM U1l COOTBETCTBYIOIIET0 OJIMDKAMILEro Mo JaTe MOrallleHHs BBITyCKa
Od3, paccunranHoe kak pasHuma MmMexnay CraBkoir KBJ[ B Touke, COOTBETCTBYIOMmIEH CPOKY A0 IMOTAIICHHUS
Bolltycka Od3, u cpejHEeB3BEIIEHHOI 10X0HOCTBIO K MOTallICHHUIO 3TOr'0 *KE BBITYCKa.

i IeproioB, HAXOMALIUXCS B MPOMEKYTKE MEXIY JaTaMu MOTALIEHUs JBYX COCEIHHX IO JaTaM
BblyckoB O®P3 - 3HayeHHE, PACCUUTAHHOE HCXOJ M3 3HAUYCHUH «BMEHEHHOI» MHQUIAMHM COOTBETCTBYIOLIMX
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 nHanmuuu nporro3za MOP no 6a30BOMy NoKas3aTelro, UCIOJIb3YEeMOMY Ul ONpeJesICHUS
BeJIMYMHBI KymnoHa (Hampumep, MIIL), BenuumMHBI KyNOHOB Ha CpPOKH, HMeomuecs B mnporHoze 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 Hamuumu XOTs OBl OJHOTO BBIIYCKA AHAJIOTHYHBIX OOJIUTaIHii (CPOK, 0OBEM BBITyCKa)
TOTO 7K€ SMHUTEHTA, II0 KOTOPBHIM Ha ATy OLIEHKU €CTh L[€Ha aKTUBHOI'O PBIHKA, CTaBKa KYyIIOHOB NMPHHUMAETCS
PaBHOH CTaBKE KYyIOHOB, ONpPEJEICHHBIX U3 aHAJIOTMYHBIX oOnuranuid. B mensx pacuera BEIUYUHBI KaXAOrO
OTAENBHOr0 OyAyLIEro KyHNOHa OHH IPUHMMAIOTCS DPaBHBIMH HAa BECh HEONpPEAENEHHBIM OCTABIIMHCS [0
roraieHus nepuon (Kak sl OLleHMBaeMOM OyMaru, Tak WM JUld aHajoroB). B ciyuae Hamuums Ooiiee OJHOTO
BBIITyCKAa aHAJOTWYHBIX OOJHUranuidi TOro ke MHUTEHTa (OAMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha JaTy
OLIEHKU €CTh LIeHa aKTHUBHOI'O PBIHKA, [UIA pacuyeTa BEeJIMYMHBI KyIIOHOB CTaBKa KyIOHAa IPUHUMAETCS PaBHOMN
CpelHel cTaBKe KYIIOHOB, ONpEEJCHHBIX M3 TaKUX BBITYCKOB. AHAJOTH BBIOMpAroTcs Ha ycMoTpeHue YK
(oxcneptHOE cyxnaeHue), npu 3ToM YK unpopmupyer Crnenuanu3upoBaHHBINA ACMO3UTapUil O BBIOPAHH BIX
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
HCIOJIB3YETCs MOJXO0/1 COXPaHeHHs KpeauTHoro cupszaa. Ha yemorpenue YK mis nmoucka HEM3BECTHOIO KyIOHA
YK MoXeT omnpegenuTh aHAJIOTMYHBIE OOJMranumy Jpyroro SMHUTeHTa, mpu 3ToM YK wuHbopmupyer
Crneunanu3upoBaHHbIA JIETIO3UTApUii 00 aHAJOrMYHBIX OOJMrauusAx Ha JaTy OLEHKH HE MO3JHEee CIIEAYIOLIEero
pabouero nHs.

1.1.4.1. Ecan neHa akTHBHOTO PBIHKA MO JaHHOM oOnuramuy Moria OBITh ompezaeneHa He Gomee yeM 1
(oauH) Mecsn Hazad, TO Ha KaXAbIH AEHb C ONpEAeIIeMON IIEHOH pacCUMTHIBAETCA Pa3HMIA CTABOK MEKIY
JIOXOJTHOCTBIO K TIOTAIICHUIO 110 JaHHOH obnuranuu u ctaBkoi B G-kpuBoit no OP3 Ha CpoK, paBHbIA JIOpaliu
obmuranuu. Crpsz onpenensercss Kak cpeJHee 3HaueHHe MEXIy STUMH pasHuuamu. [ pacyera BeJIMYHHBI
HEU3BECTHBIX KYITOHOB CTaBKa KyIOHOB NPMHHMMAETCSl PABHOW CTaBKe, JAIOIIEH JOXOJHOCTh, paBHYIO (r+Spread)
Ha J1aTy OLICHKH, T'Je:

r — CTaBKa KpHBOH OeckynoHHOM noxonHoctH peiHka OD3 (G-kpuBas),
Spread — cpemmwmii cripa.
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1.1.4.2. Ecnu nena akTHBHOTO PBIHKA OOJHTaniy HE MOrjia OBITH ompesesieHa He Ooiee yeM 1 mecsiq
Ha3ajJ, TO B KAaueCTBE KPEJIUTHOIO CIpP3Ja MPUHUMAETCS YCPEIHEHHBIH KPEIUTHBIA CIP3J 3a OAUH MECSI] He
Ooimee yeM IO TpeM APYrUM OOIHranusM TOTO XK€ ASMUTEHTa C Haubojee OMM3KMMH K OLIEHHBAEMOMY
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
MIPEIBIAYIIET0 MECSIa, TO Ul OLEHKH HEH3BECTHBIX KYIOHOB IPUMEHSETCS MOIXOJ «IIIEIOHOBY» KPEIUTHOTO
pHCKa IO PEUTHHTY OSMHUTEeHTAa. [l pacyeTa BEIMYMHBI HEU3BECTHBIX KYIIOHOB IpuUMeHseTcs (opmyna
MIPUBECHHOI cTOMMOCTH, B KoTopoi neHa (PV) mpuHuMaercs paBHO# Onkaiiiieil 1eHe, ONpeeseHHOW Mo
LIEHe aKTUBHOT'O PBIHKA Ha HHTEepBaje He Ooisiee, 4eM | (OQMH) Mecdl] ¢ JaThl OLCHKH. Eciiu Takoi IIeHsI HEeT, TO B
KayecTBe LIEHBI NMPUMEHSAETCS CIpaBeAIMBas CTOMMOCTh Ha IPENIISCTBYIOIIYIO JaTy. B KadecTBe CTaBKH
JUCKOHTUPOBAHUS HUCIOJIB3YETCS JOXOIHOCTh IO COOTBETCTBYIOIIEMY MHJIIEKCY OOIMranuii, COOTBETCTBYIOLIEMY
PEUTHUHIOBOII rpymIie, K KOTOPOH OTHOCUTCS OLIEHHBaeMast 0OIUrarys:

B 3aBHCHMOCTH OT KpEIUTHOTO PEHTHHTA Y BBITYyCKa JOJITOBOH IIEHHOH OyMaru (KpeIuTHBIH peHTHHT B
BAJIIOTe HOMHUHAJA), a B CIIy4ae €ro OTCYTCTBHS - PEHTHHIa SMHTEHTA MM HOPY4YMTENs (rapaHTa) JOJITOBOH
LEeHHON OyMary, JoiroBas IeHHas Oymara MOXeT OBITh OTHECEHA K OIHON M3 YeThIpeX PCHTHMHIOBBIX T'PYIIIL.
[Ipy HanM4MM HECKOJNBKHUX PEUTHHIOB, BBIOMpaeTCs HaWOOJBLIMA M3 HMMEIOLUIMXCS aKTYaJbHBIX KPEIUTHBIX
peiitunros. Eciu MOpy4YMTENbCTBO IO BBIIYCKY JOJrOBOM IIGHHOW Oymaru oO0ecneuydBaeT MHCIOJIHEHHE
00513aTeIbCTB B ITOJIHOM 00BbEME M (WJIM) TapaHTHs BbIJaHa HA CYMMY HOMHUHAJILHOH CTOMMOCTH W HPOLIEHTOB 110
TaKUM JOJTOBBIM IIGHHBIM OymMaraM, TO BHIOMpaeTcsi HauOONbUIMH M3 MUMEIOIMXCS aKTYaJbHBIX KPEIUTHBIX
PEHTHHIOB BBITYCKa JOJITOBO LIEHHOH OyMaru M mopyduress (rapaHTa).

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

CooTBETCTBHE PEUTHMHIOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHMs peirtuHra Poccuiickoit
®enepanyy, IPUCBOCHHOTO POCCUIICKUM PEWTUHIOBBIM ar€HTCTBOM IO HALMOHAJIBHONW PEUTHHIOBOM IIKale U
(MM) MHOCTPaHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEXKIyHaponHOW peituHroroil mkane. Ilpu mepecmotpe
COOTBETCTBUS peHTHHrOB BHOCATCS u3MeHeHus B [IpaBuina onpenenenus CHA.

e  Peiitunrosas rpynna |
Wnnexc kopnopatuBHbIX obmuraiwmi (1-3 roga, peiituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e  Peiitunrosas rpynna II
Wunexc kopmopatuBHEIX obmuranuii (1-3 roga, A-(RU) <...< AA+RU)),

Tuxep - RUCBCPA2A3Y;

. PelitunroBasi rpynna I11

Nunexc koprnopatuBHbIX obOiuramit (> 0.5 rona, BB+(RU) < peilitunr < BBB+HRU),

Tukep - RUCBCP2B3B;
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e Peiitunrosas rpynna [V
BeIOUpaeTcss MHAEKC B 3aBHCUMOCTH OT KOTHUPOBAJIBHOTO YPOBHSA, B KOTODPBI BXOAUT
JoiroBas — IeHHas Oymara: MHAEKC KOTHPOBAJIBHBIX JIHCTOB (KOTHPOBAIBHBIA YpPOBEHb 2) HIIH
WHOexc KOTHPOBANBHBIX JINCTOB (KOTHPOBAIIBHBIA YPOBEHS 3),
Tukep - RUCBICPL2
Tukep -RUCBICPLS3.

1.1.5. Ecniu 5MHTEHT HE HMEET pEHTHHra, TO HCIOJNB3YETCS MOIXOI «pPEHTHHTa O
JOXOQHOCTHY. JIIs 3TOro Ha MOCIEAHIOI JaTy, HA KOTOPYIO UMEETCs 1l€Ha aKTHBHOI'O PhIHKA (MM
Ha JaTy OIpejeNeHMs MOCJIENHEro KylNoHa WM IocieaHeid odepTsl), ompenenseTcs Haubolee
OmM3kuii 1O  MOXOAHOCTH HHAEKC oOnuranmii, oOnuramus B JajbHEWIIEM CUYATACTCS
MpUHAUIeKAeH K 3TOM KaTeropum peWTuHros. [l pacuera BeIMUYMHBI HEU3BECTHBIX KYNOHOB
npuMeHseTcs: (OopMynna NPHBEACHHOW CTOMMOCTH, B KoTopoil neHa (PV) mpunnmaercs paBHOH
Omxaiiieil eHe, onpeIesICHHON 0 IIeHe aKTUBHOTO PhIHKA Ha UHTEpBaje He Ooiee, dyeM 1 (oxuH)
Mecdll ¢ JaThl OLeHKU. Ecim Takol LEHbl HET, TO B KA4eCTBE LIEHbl NPUMEHSAETCs CIpaBelInBas
CTOMMOCTb Ha IpPEAIIECTBYIOIIYI0 IaTy. B KauecTBe CTaBKM JUCKOHTUPOBAHMSA HCIIOJIB3YETCS
JIOXOJJHOCTb II0 COOTBETCTBYIOIIEMY HHAEKCY OONUranuii, COOTBETCTBYIOIIEMY PpEHTUHIOBOMN
rpynine, K KOTOpoil OTHOCHTCS OLEHUBaeMas 00JIranusl.

1.2. IIporHo3upoBaHne NPOLEHTHBIX CTABOK /I IHEHHBIX OyMar, MOTOKH IO
KOTOPBIM 3aBHCST OT g-curve, Ha ocHOBe ()opBapaHbIX cTaBoK (MeToANKa NPUMEHMMA TOJIbKO
B Cliyyae, €cJH ONHCAHHBIH TOPSJAOK ONpeaeeHHs] KYNOHA B MeTOJUKEe COOTBETCTBYET
IMHCCHOHHBIM TOKYMEHTaM).
a) B coOTBeTCTBHH C YCIOBHSIMH BBIIYCKa PACCUNTHIBACTCS POTHO3HASI JaTa ONPEICICHHS CTABKU IS
I-0ro KynoHHOro nepuosa ().
b) Ha ocHOBe JaHHBIX SMHCCHOHHBIX JOKYMEHTOB ompeeisieTcs GopBapaHas [ata Iisl i-r0 KYIOHHOTO
nepuoja:

dﬂ-fﬁlﬁ = dl‘:}’n + d[
rue:
fetey — GopsapaHas Jata, UCIIOIb3yeMas VIS ONPE/EIICHHs IPOTHO3HON CTaBKH i
rO KyIOHa;
& ygen — JaTA ONPEJEICHUS KyIIOHA, PACCYMTAHHAS B COOTBETCTBUM € I1.1;
€; — cpok mis G-curve B TOIax, WCIONB3yEMBIH IS ONPENENCHHS CTaBKH i-TO
KYIIOHHOTO IEpHOJia B COOTBETCTBUH C YCJIOBUSIMH BEIycKa ((popBapaHas Touka.
C) Jlns i-TO0 KYIOHHOTO IEpHOJa pacCUHUTHIBACTCS (OpBapIHBIN CPOK Mg ompexeneHus KymoHa (ti, B
rojiax) Ha JaTy OLEHKU:
Gugn — Bote

fi = 365
rue:
t; — dopBapaHbIi cpok I OMpeneneHUsl KymoHa (B KadecTBe 0as3bl pacuera
ucmonssyercs 365 mHei);
tF ygrn — Z18TA OTPEJIENIEHUs KYIIOHA, PACCUNTAHHAS B COOTBETCTBHUH € I1.1;
Brte — maTa omeHKH.

d) ®opeapanoe 3nauenue crasku (fi) as i-ro kynonnoro nepuoza onpenenseTcs mo Gopmyie:

1
_ E1+§,ri:'["*i" 4
fi= (L4605 -1

rue:
£ — dbopeapaHOE 3HAYEHME CTABKH i-TO JIEHEKHOTO MOTOKA,;
i — 3HaueHue croroBod G-KpUBOM Ha JaTy OLEHKM Ha CpOKe,
COOTBETCTBYIOWIEH B opBap/Hoil nate (dotey; — dote];
t; - GopBapmHbIl CPOK Il ONMpeAeNeHHs i-ro KylOHHOro mepuona B rogax (B
KayecTBe 0a3bl pacyeTa UCHONb3yeTcs 365 mHel);
&; — cpok s G-curve B rojiax, UCIONb3yEMBIH JUIsS ONPEAEIEHHs] CTABKU i-TO
KyIIOHHOTO iepruofa; (GpopBapaHas TOUKa);
{r; — 3nauenue G-KPHBOH B IPOIIEHTAX, ONPENIENEHHOE Ha ATy (&g -
e) Paccunrannsle QopBapaHble 3HAYEHHS MPOLEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCJIOBUSMH BBIITyCKa.
JI1s1 HOJITOBBIX HHCTPYMEHTOB, IJIATEKH 10 KOTOPBIM 3aBHCSIT OT 3HAYEHHU I
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1.1. RUSFAR s mporHo3upoBaHusi OyIyIIMX CTABOK MPUMEHSIOTCS 3HAYCHHs (OpBapAHON KPUBOH,
noiy4eHHoi Ha ocHoBe cBomnoB Ha RUSFAR (nmo pmanneiM ITAO MockoBckoi Oupxu). JlaHHbIe
NPOTHO3HBIC 3HAYEHHsT OOHOBISIOTCS €XeAHEBHO. IIpM OTCYTCTBMM AOCTyna K IaHHBIM ITPOTHO3
CTaBKH OCYIIECTBISICTCS HA OCHOBAHWM METOJOB IPOTHO3HPOBAHUS B COOTBETCTBHH C DKCIEPTHBIM
(MOTHBHPOBAHHBIM) CYXXICHUEM YTPaBIAIOMIEH KOMIaHUH.

1.2. IIporHo3npoBaHne MNPOLEHTHBIX CTABOK s IEeHHBIX OyMmar, MOTOKH IO
KOTOPbIM 3aBHCAT OT HWHBIX IEePEeMEHHBIX, OCYIICCTBISCTCS B COOTBETCTBHHM C IIOJXOJAMH,
ormucanHeiMi B 1. 1.1.2 — 1.1.4.

2. IIo smumenmy/odnuzauuu npoucxoouso pe3koe usMeHeHue KpeoumHo2o Kaiecmea.

2.1. Ecnu mpousomuio yimydileHHE KPEAUTHOIO KauecTBa B CHIEACTBUM IOKYIKH
SMUTEHTAa KOMIIAHWEH ¢ OoJbHIeHl KPeAUTOCIIOCOOHOCTBHIO (0O0iee BBHICOKMM PEHTHHIOM), TO IPH
OIPEJCICHUN HEU3BECTHBIX KYNOHOB B MOpPSJAKE, ONMCAaHHOM B M. 1, B KadecTBE aHAJOTMYHBIX
BBIITYCKOB HCIIONB3YIOTCS OOJIMranuy KOMIaHUH-IIOKYTIa TeIs.

2.2. Ecim  npousomnuio yxyJmieHHe KpPEIUTHOTO KadecTBa (CHIDKCHHME pPEWTHHTa,
KOPIIOPaTUBHBII KOH(JIUKT, 3HAYUMBbIE MPETEH3UU KOHTPAreHTOB UIIM T'OCYAApPCTBEHHBIX OPraHOB U
T.IL.), TO ONPEJENIAIOTCA aHAJOTMYHbIE CUTyallud C JPYTMMH 3MHTEHTaMH B MpouuioM. B kauectse
0a3pl JUIA ONpeNeNIeHNsT JOXOMHOCTH Ul pacyeTa BENWYMHBI HEM3BECTHHIX KYNOHOB HCIIOIB3YETCS
OTHOCHUTENIBHBI POCT CHp3Ja IOJBEPrHYBIIETOCS CTPECCYy SMUTEHTa B MPOLUIOM, YMHO)KEHHBIH Ha
KPEAUTHBIA CIP3]T OLIEHHBAEMOI'0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSL. OTHOCUTENBHBIN POCT
CIp3Jia pacCUMTBHIBAETCS KaK OTHOIIEHHE cpeAaHero cmp3ga 3a 10 (mecsate) nHEW ¢ MOMEHTa
CTPECCOBOTO COOBITHS K CIIP3AY IO CTPEccoBOro coObITHs. IIpu 3TOM B TEYEHUM YKa3aHHBIX IECSTH
JHEeH NOKHO OBITh He MeHee 5 (IATH) AHEH, Ha KOTOpbIe MO pe3yiabTaTaM TOPTrOB €CTh IICHBI,
HCIONB3yeMble Ul OLICHKM Ha aKTHBHOM pbIHKe. B ciydae ecnu Takux AHEW MeHee NATH, TO Ui
pacueTa OTHOCUTEJIBHOTO CIP3/Ia UCIIOIb3YIOTCS IIEPBBIC TAKUE IATh THEH.

2.3. Pe3koe wH3MEHEHHE KPEAUTHOTO KauecTBA MOXET IPU3HABATHECS B CIICAYIOMIUX
ciydasx (BKJIIOYas, HO HE OTPaHHYMBAsCh):

. CHMKEeHHEe/POCT PEeUTHHTa BHIITYCKa/SMUTEHTA;

. [IpuoGpeTenne sMuUTeHTa KOMIAHUEH ¢ Oonee BBICOKUM/HU3KMM KpPEAUTHBIM
ka4yecTBOM (0osiee BBICOKUM/HU3KIM PEHTHHIOM);

o Bxurouenue sMUTeHTa B CAHKIIMOHHBIN CITHCOK;

. Cepbe3HbIiH KOPIOPATUBHEIN KOH(IMKT;

. 3HaYUTENbHBIC IPETEH3UH KOHTPATeHTOB WM FOCYIapPCTBEHHBIX OPTraHoOB.
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Mpunoxkerwue 3 MNopaaoK onpeaeneHua cnpasesMBoli CTOMMOCTY MHOCTPAHHbIX LLeHHbIX 6ymar

Beibop cnocoba oOLeHKM cnpaBeasMBON CTOMMOCTU LEeHHbIX 6yMar (B TOM 4yucne UeHHbIX 6yMar OAHOro M TOr0 Xe BbIMyCKa) onpeaensieTcs
HanuumeM @QaKTUYEeCKON BO3MOXHOCTU pacnopsaXxaTbCA UeHHbiMM 6ymaramMm (UeHHOW 6ymaron) B YCNOBUAX HeApYXeCTBEeHHbIX AeACTBUN,
npeanpuHMUMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAapCTB, MeXAYyHAapOoAHbIX OpraHuU3aunin, MHOCTPaHHbIX (MHAHCOBLIX OpraHM3auuin, MeXAyHapon HblX
pPaCYETHO-KMPUHIOBbIX LEHTPOB «EBpoknup BaHk», r. Bptoccenb, n «KnupctpuMm BaHKWHM», . JllokcemMbypr, B TOM 4ucC/ie CBA3aHHbIX C BBEAEHUEM
OrpaHNYUTENbHbLIX Mep B OTHOLWEeHUN Poccuickon deaepaymmn, poCCUNCKUX IOPUANYECKUX UL U rpaxaaH Poccuiickon denepaumu.

XpaHeHue uepes HP[
MecTo XpaHeHus, Kak KpUTEpU orpaHNYEeHnsa pacrnopsixkeHns
LIeHHbIMW 6yMaramm
O6amMraumm MHOCTpaHHOro amureHTta, FrOBO3 PO,
06siMraumn MexayHapoaHbIX KOMMNaHUW, AONrOBble LleHHble
6ymMarn MmexxayHapoaHbiX (pMHAHCOBbIX OpraHusauyuii n
MHOCTPaHHbIX rOCyAapcTB
1 ypoBeHb cnpaBea/iuBo CTOMMOCTHU
BupxxeBble eHbl UCMO/b3YIOTCS TOJILKO Py Haanyum AOCTYyrNa U BO3IMOXHOCTH COBEPLUATh CAE/IKU Ha Takux bupxax (cM.
lpunoxeHne 8)
LleHbl MockoBckoi 6mpxu (ecnn oHa npu3aHaHa akKTUBHbLIM PbIHKOM) 3a MOC/AeAHWI TOProBbifi AeHb B nopsake ybbiBaHUSA
npuopuTteta:

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

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

2 ypoBeHb cnpaBes/iMmBo CTOMMOCTHU
1) ueHa, paccuutaHHas HKO AO HP[ no yTBepXAeHHbIM | Mogenb OUEHKW, OCHOBaHHAs Ha KOPPEKTUPOBKE
MeToaukaMm no3xe 01.12.2017, onpeaeneHHas 1 wnu 2 | UCTOpUYecKoi ueHbl (Modens CAPM) - Tonbko Ans
METOAOM , 3@ UCKJ/IIOUYEHMEM LIEH, OMNpefeNieHHbIX Mo MeToaAmuKe | UeHHbix 6ymar, obpawaowmxcs Ha MocKoBCKoK
onpefeneHns CrpaBeasiMBoOii CTOMMOCTM Cy60pAMHUPOBaHHbLIX | B1pXe.
obnuraumin.
2) cpeAHsis MHAOMKATUBHAs LEeHa, onpeaeneHHas Mo MeToaunke
«Cbonds Estimation Onshore»
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3) MHAeKCHas ueHa, onpeaeneHHas no metoamke RUDIP RUS (no
WCXOAHbIM  Aa@HHbIM, OTHOCAWMMCA K 1 uAm 2 ypOBHIO)

B cnyyae  OTCyTCTBMS  pacCyeTHbIX  LEH, pacKpblBaeMblix
YKa3aHHbIMW Bbllle WCTOYHMKaMM MHPOpMauMmM, B CBSA3UM C
HETOProBbIM AHEM O6uMpX, NO UTOraM TOProB Ha KOTOPbIX
onpeaensaTCs pacyeTHble UeHbl, ANsS uenen onpegeneHus
cnpaBensiMBon  CTOMMOCTM  aKTMBOB  MCMOJIb3YEeTCA  LeHa,
paccuMmTaHHas Mo MTOraM NOCNeAHero TOproBoro AHSA. Takon
noaxo4 WCMNOJIb3YEeTCS B OTCYTCTBME COOLITMI, KOTOpbIE MOIMM
CYLLECTBEHHO MNOBAMATbL Ha 3HA4YeHMEe pacyYeTHOM LUEHbl B
HETOProBbIN AEHb.

Ona  ueHHbIX 6yMar, HOMWHMPOBAHHBLIX B pybnsax w©n He
ABNAWMUXCA  eBpoobaMraunamMm,  UCMNofb3yercs  TakK  Xe:
4) ueHa, onpegeneHHas No MoAenu OLEHKM ANS LUeHHbIX 6ymar,
HOMWHUPOBAaHHbLIX B py6/aX, B COOTBETCTBUM C MpunoxeHmem 2A

3 ypoBeHb cnpaBeasIMBo CTOUMOCTH

1) ueHa, paccumtaHHaa HKO AO HPO no MetoaMkaMm yTBeEpXAEHHbLIM
no3xe 01.12.2017, onpepeneHHas MeToAOM 3, 3@ WUCKJ/IIOYEHMEM LIEH,
onpefeneHHbiX Mo MeToAMKE onpeaenieHnst CcnpaBeasMBoOi CTOMMOCTMU
cybopaAHMPOBaHHbIX 06nurauumn

2) nHaekcHas ueHa, onpeaeneHHas no meroauke RUDIP RUS (no ncxoaHbiM
[AHHBIM, OTHOCSLMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBMSI pacyeTHbIX LLeH, pacKpblBaeMbIX yKa3aHHbIMU Bbllle
WCTOYHMKAMWN MHdOpPMaLMKN, B CBSA3U C HETOProOBbIM AHEM 6MpPX, MO UTOoram
TOProB Ha KOTOPbIX OMNPeaensitoTCs pacyeTHble LUeHbl, Ans uenen
onpeneneHnsi cnpaBeasiMBON CTOMMOCTM aKTMBOB MCMOSb3YETCA LEHa,
paccyMTaHHass Mo wuToraM TnocC/ieAHero TOpProBoro JAHs. Takoh noaxon
NCMONb3yeTCsl B OTCYTCTBME COObITUIA, KOTOpble MOM/IM CYLLECTBEHHO
NOBNMSTb HA 3HAaYeHME PacYETHOM LieHbl B HETOProBbIN AEHb.

3) ueHa (cTouMocCTb) onpeaeneHHas c NCNoJSib30BaHMEM
HabNAaeMbIX/NOATBEPXKAAEMbIX KOTMPOBOK, MNpeAoCTaBfieHHbIX  npod.

1) ueHa (cToMMOCTb) onpegeneHHas cC
MNCnoJsib30BaHNEM
Habnogaembix/noaTBEPXKAAEMbIX
KOTUPOBOK, NMpenocTaBNEHHbIX npod.
y4yacTHMKaMM pblHKA UeHHbIX 6yMmar, Ha
OCHOBAHUWU MOTUBUPOBAHHOIO Cy>XaAeHNA
Ynpasnswoowen kKomnaHuu (B TOM 4ucie o
CNOCObHOCTM peanusoBaTb aKTUB TakuM
nvuam), B TedeHme cpoka, YCTaHOBMEHHOro
npod. Yy4YacCTHWMKOM  ANa  BO3MOXHOIO
coBeplleHns caenku no npeaocTtaBsieHHOM

KOTUPOBKE. Mpn 3TOM CBeAeHus O
HabngaeMbix/NoATBEPXAAEMbIX
KOTUPOBKaX [AO/KHbl OBHOBNSATLCSA He

pexe, YeM Ha KaxAaylw [aTy onpeaeneHus
CYHA.

B ToM cnydae, ecnuM Hamnpas/ieHHas
MHdbopmMaums 6o cornaweHue,
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Y4aCTHUKaMMN PpPblHKa UEHHbIX 6YMaF, Ha OCHOBaHWMN MOTUBUPOBAHHOIO
CyXXAEHNA YHpaBnmou.l,eﬁ KOMMaHUn (B TOM 4ucne o cnocobHoCcTH
peasin3oBatb aKTUB TaKuUM }'IMLI,aM), B Te€YEHMNE CpoKa, YCTaHOBJIEHHOIO
I'IpOCb. Y4aCTHUKOM ana BO3MOXHOIo coBepuieHunA CAENKN no

perynvpyipouee OTHOWEHUS CTOPOH, He
COOEPXWUT YyKasaHWs Ha CpPoOK, B TeyeHue
KOTOpOro npod. y4aCcTHMK rOTOB COBEPLLUTL
cAenKy no NpeaocTaBieHHOW KOTUPOBKE, TO

XpaHeHue He yepes HP[

MecTo XpaHEeHUs, KaK KpUTEPUA OrPaHNUYEHNS PACNOPSHKEHNS

LeHHbIMKM 6ymaramm
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4) uUeHa (CToMMOMNHOCTPAHHBLIXHIOCYAIPCTBOBAHMM OTYETA OLGHLIMKA,
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lLleHbl OCHOBHOro PblHKa M3 YUCNA aKTUBHbIX pOCCI/IViCKVIX 6VID)K (36 nc
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Tgl roBou I'IHS y'é)g 1/1HOCTli)a?IQIS-EIOgTE< CII%
Bw,queanTB Lmx HEBO3MOKHOCTH
&%%BFHE ééaﬂ%m'dyﬂoo@k@d«*%p%lé“ﬁé
COOTBETCTBUMU denepanbHbIM
3aKOHOM N-135 "06 OLIeHOYHOM

ASAEANRROMYCKOESDR /6ABRAO4% naty

onpeaenenna CHA (nnn 3a nocneaHnin TOProBbii AeHb, ecnn pabounii aeHb
ybblBaHUSA npuopuTeTa:

obbsiBneH 6upxken HETOProBbiM) B Mopsake

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

onpeaeneHnst CHA npu ycnosuu NOATBEPXKAEHUS €€ KOPPEKTHOCTY.

LleHa 3aKkpbITUS MPU3HAETCSH KOPPEKTHOW, €CNuM pacKpbiTbl AaHHble 06 06beMe TOpProB 3a AeHb U 0H6bEM TOProB He

paBeH HyJo M Takas LieHa 3aKpbiTUA He paBHa HYJo

2 ypoBeHb cripaBea/iMBo CTOUMOCTH

Mopenb

OUEHKKN, OCHOBaHHasA Ha KOPPEKTUPOBKE

ncropnyeckon ueHol (Mogenb CAPM) - TonbkOo Ans
LeHHbIX 6yMar, obpallalowmxcsa Ha poccunckux (3a
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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 WCMNOJIb3YeTCA B OTCYTCTBME COObITUI, KOTOpble MOMu
CYLleCTBEHHO MOBAUATb Ha 3HayeHue pacyeTHOW LUeHbl B
HETOProBbIl AeHb.

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

NCKOYEeHNeEM MNAO MockoBckas 6upxa) n

MHOCTPaHHbIX OHA0BbIX BUpx)KaX

3 ypoBeHb cnpaBea/inBo CTOMMOCTH

B cnydyae OTCyTCTBMS  pacyeTHOM LeHbl, pacKpbiBaeMoWn
YKa3aHHbIM Bbill€ WCTOYHUKOM WHGOpMaUMK, B CBA3U C
HEeToprosbiM gHeM O6uMpX, NO WTOraMm TOProB Ha KOTOPbIX
onpefensTCa pacyeTHble LUeHbl, ANa uenen onpeneneHus
CnpaBensiMBo  CTOMMOCTM  aKTUMBOB  MCMNOJIb3YETCS  LeHa,
paccuyMTaHHasa NoO uToraM nocnegHero TOProBoro AHs. Takown
noaxo4 WCNONb3yeTcsa B OTCYTCTBME CO6bITWUA, KOTOpble MOIn
CyLLeCTBEHHO MNOBAMATb Ha 3HayYeHWe pacyeTHOW LeHbl B
HETOProBbIN AEHb.

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

2) ueHa (cTOMMOCTb) onpegeneHHass C  WUCMNOJSIb30BaHUEM
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
MOTMBUPOBAHHOTIO CcyXaeHus Ynpasnswowien
KoMnaHuu (B TOM 4mucne o cnocobHOCTU peann3oBaTb
aKTuB TaKuM nvuam), B  TeueHue cpoka,
YCTAHOBJIEHHOrO Npod. YYaCTHUKOM A7 BO3MOXHOMO
CoBepLleHns caenkm No NnpeaocTaBieHHON KOTUPOBKe.
Mpw 3TOM cBeaeHus o}
HabnpaeMbix/noaTBEPXAaEMbIX KOTMPOBKAX AOMXKHbI
0bHOBNATLCS He pexe, 4YeM Ha Kaxayw [gaTty
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/leHHOW KOTUPOBKE, TO Takas KOTMPOBKA
MOXET WCNoNb30BaTbCA ANA LUefed onpeaeneHus
cnpaBeasiMmBon CTOMMOCTU LleHHOW 6yMarnm TosibKO Mo
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yucne o CNocobHOCTM peann3oBaTb aKTMB TakuMM fnuuaM), B
TeyeHMe CpokKa, YCTaHOBAEHHOro npod. y4yacTHMKOM Ans
BO3MOXHOIMO  COBEpLIEeHus  cAenku No  NpeaoCcTaBieHHOM
KOTUPOBKE. Mpwu 3TOM cBefeHus o}
HabnoaaeMblx/NOATBEPXAAEMbIX KOTUpOBKaX OONXKHbI
06HOBNATLCA  @XeMecsaYyHO Ha nocnegHuii  paboumin  AeHb
KaneHpapHoro wecsua. B ToM cnydae, ecnm HanpaBfieHHas
wHdopMaumsa nmbo cornaweHue, perynupylplee OTHOLEHUS
CTOPOH, HEe COAEpXMWT YKasaHMs Ha CPOK, B TEYEHMe KOTOpOro
npod. y4aCcTHUK roTOB COBEpLIUTb CAESKY MO NpenoCcTaBfieHHOMN
KOTUPOBKE, TO Takasi KOTUpPOBKa MOXeT MCMoAb30BaThCA AN
uenen onpeneneHus cnpaBeanuBOM CTOMMOCTU LEHHOM 6ymaru
TOJIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHWUM OT4YeTa
OLEeHLMKa, COooTBETCTBYlOWero TpeboBaHMsaM denepanbHOro
3akoHa "O6 MHBECTMUMOHHBbLIX doHAax", MPUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKa3saHus N° 3758-
Y n HacTtosawwmx Mpasun onpeaeneHna 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
oueHoYHoMn gestenbHocTn" oT 29.07.1998 roaa)

COCTOAHWMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CToMMOCTb) onpeaefnieHHas Ha OCHOBAHWUU

oTyeTa OLEHLLNKa, COOTBETCTBYIOLLErO
TpeboBaHmnaM depnepanbHOro 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,
CBMNAETENIbCTBYOLWMNX (0] HEBO3MOXHOCTU
ocywectBnUTb HaAeXHYK OLEHKY 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. Lenn u onpeneseHus

Hacrosimasi METOAMKA CITYyXKHT I OLUEHKH KPEAWTHOrO PHCKAa KOHTPAreHTa B LENAX NPUMEHEHHS
METOJI0B KOPPEKTHPOBKH CHPABEUTMBOA CTOMMOCTH aKTHBOB Ha KPESIUTHBIA PHUCK.

O1ieHKa KPEUTHOT'O PUCKA UCTIONB3YETCs VISl pacdeTa CIpaBeIMBON CTOMMOCTH akTUBOB. [Ipu 3TOM B
3aBUCHMOCTH OT CTENECHH BIHMSHUS KPEIUTHOIO pHUCKAa HAa  CHOPaBEJIMBYI0 CTOMMOCTb  AKTHBBI
KIIacCUPUIMPYIOTCS Ha'

— cranaaptHele (0e3 MPU3HAKOB 00CCIICHEHN),

— oOeclieHeHHbIE 0e3 HACTYIUICHHS e(onTa,

— AKTHBBI, HAXOJSIIHECS B AeoTe.

CrannapTHbIe akTHBa (0€3 IPU3HAKOB 00ECICHEHN), 8 HIMEHHO!

— [IpaBa TpeOOBaHNS U3 HOTOBOPOB 3aliMa U KPEAUTHBIX IOTOBOpa (B cIydae e€CJIi 3aiiMOJaBIEM
10 JOTOBOpY BBICTymaeT DoHT);

— JneOUTOpCcKasl 3aJ0/DKEHHOCTh (B CIydae OIpEJeNICHUs CIPaBeIUBOM CTOMMOCTU TaKOM
3aJ0JDKEHHOCTH € MCIOJIb30BAHUEM METO/a NIPUBEACHHON CTOMMOCTH OYAyIUX JEHEXKHBIX IIOTOKOB).

Obecrienennble (6e3 HacTyMmIeHUs nedonra), a UMEHHO:
— JleHexxHble cpecTBa Ha CYeTaxX M BO BKJIAJAX;

— JlonroBble HHCTPYMEHTSHI (B Cllyyae OTCYTCTBHUS 1I€H OCHOBHOTO PBIHKA M II€H, PACCYUTAHHBIX
HabmroaeMpIMA - UcTOuHUKaMu uHpopMmanuu (B T.4. HKO AO HPJI u wuHBIX LeH
MH()OPMALIMOHHBIX CUCTEM, HCIOJb3yeMbIX B Hactosumx [IpaBuiax ompenenenus CYUA,
HO3BOJIAIOMINX ONPEJEIUTh CIIPaBeUIUBYIO CTOUMOCTS Ha AaTy onpeznenenus CUA);

— IlpaBa TpeOoBaHMA U3 KPEAUTHHIX [OTOBOPOB M JOTOBOPOB 3aiiMa (B ciydae, €CIH
3aiiMOJJaBLIEM I10 JOrOBOpPY BhICTymaeT PoHn);

— JlebuTopckas 3a7J0JKEHHOCTh (32 UCKIIIOYEHUEM NPOCPOUYKH B PaMKax ONEPallMOHHOTO IUKJIA
JUISL ONIepallMOHHON 1eOUTOPCKON 3a/10JKEHHOCTH).

— AKTUBBI, CTOUMOCTb KOTOPBIX OIpEJEIsAeTCA Ha OCHOBAHUU OTYETa OLEHIHKA.

AKTHUBBI, HaxoAsIIMecs B 1edoTe, a UMCHHO:
— Bce BHIBbI aKTHBOB, HaxosIIUecs B qedoite.

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

KpeauTHblii pHCK — DPHCK BO3HHKHOBEHHMS YOBITKAa BCIICICTBHE HEHUCIIOJIHEHHS KOHTPAareHTOM
00513aTEeJBCTB MO JOrOBOPY, a TAaKKE HEOIUIaThl KOHTPArCHTOM OCHOBHOTO JIONTa W/WIKM TMPOLECHTOB,
MIPUYUTAIONIMXCS B yCTAHOBJICHHBIH JI0TOBOPOM CPOK.

KpeauTHblii  peiTHHT MHEHHE HE3aBHCHMOI'O pPEHTHHIOBOTO AareHTCTBa O CIIOCOOHOCTHU
PEHTHHIYEeMOro JIUIa UCTIONHATh IIPUHATHIE Ha ce0s (MHAHCOBBIE 00s3aTeNabCTBA (O €ro KpeauTOCIIOCOOH OCTH,
(UHAHCOBOW HANEKHOCTH, (MHAHCOBOW YCTOWYHMBOCTH), BBIPAXKCHHBIM C HCIIOJIb30BaHUEM PEHTHHIOBOM
KaTerOpuH 0 ONpElIeICHHOW PEHTUHIOBOM IIKaje. B Lensx npuMEeHeHUs HacTOSIIEe METOOUKH UCIIONIb3YOTCS
PEHTHHIH CIIEAYIOUMX PEHTHHTOBBIX areHTCTB (PEHTHHIOBBIE areHTCTBA yKa3aHbl B IOPSAIKE yMEHBIICHUS
IIPUOPUTETA MIPU ONPEICICHUN KPEUTHOTO PEHTHHIa KOHTPAreHTa) !

— Moody's Investors Service

— Ananutnyeckoe Kpenutnoe Peiitiarosoe ArentcrBo (AKPA)

— Peiiruarosoe arearctBo RAEX («Okcmept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeTOIlBI KOPPEKTHPOBKH cnpaBe}mnBoﬁ CTOMMOCTH AaKTUBOB Ha er)ll/lTHbIﬁ PHUCK KOHTPpareHrTa

Jns neneit HacTosAled METOAMKH, KOPPEKTUPOBKA Ha KPEAUTHBIH PUCK KOHTPAareHTa YYHUTHIBA€TCS B
IIPOrHO3HBIX JEHEKHBIX MIOTOKAX (METOM KOPPEKTUPOBKU IIPOTHO3HBIX AEHEKHBIX IOTOKOB).

1. OueHka cTaHJAPTHBIX aKTUBOB (0€3 MPU3HAKOB 00ECLIEHEHHS)
Jlist onepaoHHON 3a0JIKEHHOCTH JUCKOHTUPOBAaHHE MOXKET HE TPOBOJUTHCS.
s mpounx BHUJIOB aKTUBOB 03 NMPU3HAKOB OOCCIICHEHUsI CIIPABEINBAs CTOMMOCThH PaCCUUTHIBACTCS
1o cienyroueit popmyse:
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i)

PV = Z P—“Dmﬁ s+ (1 — PD(Dn) + LGD)
i (1 + 1o P

rue

PV 3. — clipaBeTMBast CTOMMOCTH 06ECIIEHEHHOTO aKTHBA (00432 TENbCTBA);

N - KOJIHYECTBO NEHEXHBIX MOTOKOB N0 JAThl MOTAIIeHHs aKTHBA (00S3aTENbCTBA), HAYMHAS C JATHI
onpexneneHust CUA;

F, - cymma n-oro seHesxHOro noroka (MpOLEHTHI X OCHOBHAS CyMMa);

N - NOPSAKOBBIA HOMEP JACHEKHOTO TIOTOKA, HauMHas ¢ AaThl onpenencHus CHA;

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

In(f - 6e3pucKoBast CTaBKa AUCKOHTHPOBAHMSA B IPOLCHTAX TOJOBBIX. Il POCCUICKHX KOHTPArcHTOB
ucnons3yercst 3HaueHue cTaBku KBJ] MockoBCKoit OMprku Ha JaTy pacyeTa CHpaBeJIMBOH 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 HOTalIeHUs], He MTPEBbIIAI0IIM
1 xanenmapueii genb — craBka RUSFAR 13, JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJB3YETCSH OE3pUCKOBas
CTaBKa JIOXOAHOCTH B cOOTBEeTCTBUH ¢ [Ipmioxkenuem 1.

PD(Dn) (Probability of Default, BepostHOCTs medonaTa) — BEPOSTHOCTH, ¢ KOTOPOH KOHTPareHT B
teueHue D(n) gHeil MoxkeT Oka3aTbCs B COCTOSHUM Ae(oNTa, MOPAIOK ONpEeNICHUsS KOTOPOH YCTAHOBIEH B
HACTOSAILEM IPHIOKEHHU.

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) — J0JIS OT CYyMMBI, OABEPKEHHOH KPEAUTHOMY
PHCKY, KOTOpasi MOXeT OBITh HOTEpsIHA B CiTydae Ae(onTa KOHTPareHra.

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 COOTBETCTBUH ¢ IIpuiioskeHneM 5), cripaBeinBas CTOMMOCTE PacCYUTHIBAETCS TI0
crenytomei Gopmyse:

vl
B
PU-:].W = ;m* [1 —PD[DH] % LGD:‘

rze

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

N - KOJIMYeCTBO IEHEXHBIX MOTOKOB JIO JATHI MOTAIICHHs aKTHBA (00A3aTENbCTBA), HAUMHAS C JATHI
onpeneneHust CUA;

F, - cymma n-oro nenesxnoro notoka (MPOLEHTHI 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 mpuHHMaeTcs 1 neHb, €cIM MOTHBHPOBAHHBIM CY)KICHUEM
HE YCTaHOBJIEH MHOW CPOK; ISl HENPOCPOYECHHOH 3aJ0JDKEHHOCTH KOHTpPAreHTa ¢ NMpH3HAKaMH OOECLEHEHUs B
JaTy HaCTYyIUICHMsS CpOKa HCIIONHEHUs o0s3aTenbcTB B KadectBe Dn mpunumaercs 1 geHs, ecnu
MOTHBHPOBAaHHBIM CYKICHHEM HE YCTAHOBICH HHOH CPOK.

I'n(f) - Oe3pucKoBas CTaBKa NMCKOHTUPOBAHHUS B MPOLEHTAX TONOBbIX. JlIsk POCCHACKUX KOHTPareHToB
ucrions3yercs 3HaueHHe cTaBku KBJ] MockoBcKkoii OMpiku Ha JaTy pacyeTra CIPaBeINBOI CTOMMOCTH C yYETOM
CpoKa JI0 TIOTalleHWs COOTBETCTBYIOmEro ruatexa Fn  (https://www.moex.com/s2532), paccuntaHHas c
TOYHOCTBIO JI0 IBYX 3HAKOB I0Cie 3amsaTod. [Jisi 3aJ0JKEHHOCTH CO CPOKOM JI0 TOTAlIeHUs, HE MPEBBIIAI0IINM
1 kanenmapHbIi neHb — ctaBka RUSFAR [l MHOCTpaHHBIX KOHTPAreHTOB HCIIONb3yeTcs Oe3puCKoBas CTaBKa B
cootBeTcTBHU C IIpnnoxennem 1.

PD(Dn) (Probability of Default, BepostHOCTs medoaTa) — BEPOSATHOCTH, C KOTOPOH KOHTPAreHT B
teueHne D(n) mHel MOXeT OkazaThCcs B COCTOSHHU Ae(ONTa, MOPSAIOK ONMpPENeNIeHHsT KOTOPOW YCTAHOBIECH B
HACTOSIIEM PUII0KEHHH.

LGD (Loss Given Default, morepu mpu 6aHKpOTCTBE) — AOISL OT CYMMBI, TIOJBEPKCHHOH KPEIUTHOMY
PHCKY, KOTOpasi MOXeT OBITh TIOTEPSIHA B Cliydae edosiTa KOHTPAreHTa.

BepositHocts nedonra (PD) Ha uHBIC CpPOKM (OTIMYHBIE OT 1 T0Ja) OLICHMBACTCS MO CICAYHOLICH
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 paccuMTaHHO! BENMUYMHBI B IPOIEHTaX OKPYTIIACTCS 10 2-X 3HAKOB IIOCNE 3aIATOH, 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.

Jnst obeclieHeHHOW 3aJJ0JKCHHOCTH, HEe Haxopsmieics B Aedoinre, ¢ (pakTHYecKoil 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 Ui IpU3HAHUS TaHHOTO TUIIA 3a/I0JDKEHHOCTH J1e(OJITHOH,

PD — BeposTHOCTH nmedonTa AT HENPOCPOUCHHOH 3aJO0JDKEHHOCTH, KOTOpas HCIIONb30BAJIach UL
aKTHBa Ha MOMEHT Iepe]] BOSHHKHOBEHHEM IPOCPOUKH.

Ecium y aktuBa He ObUIO (HE NPUMEHSUIOCH) COOTBETCTBYIOIIEH BEpOATHOCTH JedoiTa, TO OHA
paccuUuThIBAaETCS Ha JCHb Nepej HapyLIIeHUEM CpPOKa MCIIOJHEHUS 0053aTeNbCTB.

st o0eclieHeHHOW HeNMpOCPOYeHHOH 3aJI0JDKEHHOCTH BEPOSTHOCTH Je(oiTa PacCUUTHIBACTCS MyTeM
CaMOCTOSITENIbHOTO NOHIKEHHS PEHTHHIa Ha OJTHY CTYIEHb.

HToroBoe 3HaUYeHHE pACCUMTAHHOH BENMYMHBI B MPOLEHTAX OKPYIJIAETCA JO 2-X 3HAKOB MOCIE
3aISITOM, 8 HTOrOBOE 3HAYCHHUE, PACCUUTAHHOE B JIOJISIX, OKPYTIISIETCS 10 4-X 3HAKOB MOCIIE 3aIlsITOM.

ITpu ompenenenuu obmero odbeMa 0053aTENIbCTB, CPOKA MOTALICHUS 3aJ0JDKEHHOCTH YTIPaBIIIOIas
KOMIIaHHsl PYKOBOJICTBYETCS CIIELYIOLIUM:

— Ecnu ycnoBus 3aK/I04€HHOIO JOrOBOPA MPEINONaraoT IpU3HaHue B cocTaBe akTHBOB DoHza
3a10JDKCHHOCTH KOHTpAareHTa C ONpe/eIeHHON NEpHOANYHOCTBIO (HAaIpUMep, ollepallMOHHAas apeH/a), BeIMUUHa
KPEIUTHBIX YOBITKOB M CpPOK HOrallleHHUs PAacCUMTHIBAIOTCS OTAENBHO II0 KaxXJIOH INpPU3HAHHOH CyMMe
3aJJOJDKCHHOCTH KOHTpareHTa.

— IIpu orpaxkeHnu norameHust 1eOUTOPCKOM 3aJ0JKEHHOCTH MPH MOCTYIUICHUHU IUIAaTekell oT
KOHTPAareHTOB YTPaBIAIOIAs KOMIIAHUSA DPYKOBOJCTBYETCS, B IIEPBYIO Ouepesab, Ha3HAYEHHEM IOJIy4YE€HHOTO
IJiaTexa, aajnee nonoxeHusMu ctatbu 319.1. I'paxnanckoro kogekca Poccuiickoit denepanum.

— Ecnu ycnoBust 3aKIIOYEHHOTO JOrOBOPa IIPEANOJaraloT €AMHOBPEMEHHOE MNpU3HAHUE B
coctaBe axkTuBoB QDOHIA 3aJ0DKEHHOCTU (HAIpuMep, AOTOBOPHI KYyIUIM-TIPOAAKH AaKTHBOB) U IOTalleHHe
3a/I0JDKEHHOCTH TIPOM3BOIUTCS TPAHIIAMH B COOTBETCTBHH C TPa(uKOM, TO ITOJ OOIUM 00BEeMOM 0053aTeTBCTB
KOHTpareHTa MOHMMAeTCs BCS HETIOTAIlleHHas CyMMa JIONTa, a CPOK MCUHCIHSAeTCs 1Mo Hambonee paHHEH maTe
NOTralIeHHsl TAKOTO JI0JIra, yCTAHOBJIEHHOM! JI0rOBOPOM.

3. Oruenka aktiBoB. Ciyyaii gedosra.
JInst BceX KJ1accOB aKTHBOB, HAXOIIUXCS B COCTOSHUU Ne(oiiTa, CIIPABeUIMBas CTOUMOCTh aKTHBA
omnpeeNIAeTCs CICAYIOINM CIIOCOO0M:

it}
B

rue
PV 34w — cipaBennmBas cTOMMOCT 06ECIIEHEHHOTO aKTHBA (0043aTEIbCTBA);
N - KOJIHYECTBO NEHEXHBIX MOTOKOB JIO JAThl MOTAIIeHHs aKTHBA (00S3aTENbCTBA), HAYMHAS C JATHI
onpeneneHust CUA;
E, - cymma n-oro aenesxHoro notoka (pOLEHTHI M OCHOBHAs CyMMa);
N - NOPSAKOBBIH HOMEP 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 3aa0JDKCHHOCTH B KAQ4YECTBC Dn TIPUHAUMACTCS 1 JACHb, €CJIN MOTHUBUPOBAaHHBIM CYXICHUEM
HE YCTaHOBJICH MHOW CPOK; JUIsl HEMPOCPOUYCHHOW 3aJI0JPKEHHOCTH KOHTpareHTa B COCTOSHHM Jaedoita B AaTy
HACTYIUICHUS! CPOKa MCIIOJIHEHUs 00s3aTeNbCcTB B KauecTBe Dn mpuHuMaercst | aeHb, €CIM MOTUBHPOBAaHHBIM
CYXICHUEM HE YCTAHOBJICH HHON CPOK.
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Tn(f) - 6e3pucKOBast CTaBKa AMCKOHTHPOBAHMSA B IPOLCHTAaX TOJOBBIX. It pOCCUICKHUX KOHTPArcHTOB
ucrions3yercs 3HaueHHe cTaBku KBJ] MockoBcKkoii Oupyku Ha JaTy pacyeTa CIPaBeIUBOI CTOMMOCTH € yYETOM
CpoKa [0 TOTalleHHs COOTBETCTBYyomIero miarexa Fn (hitps://www.moex.com/s2532), paccuntaHHas c
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) mHel MOXKeET OKazaThCsi B COCTOSHHM Ae(ONTa, MOPSIOK ONpPEICICHUs] KOTOPOH YCTaHOBJCH B
HACTOsIILEM TpuiIokeHHH. i akTUBOB B caydae nedosTa 3HadeHWe nokasarens PD mpuHUMaercs paBHBIM
100%.

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — IO OT CyMMBI, TIOABEPKCHHON KPEIUTHOMY
PHCKY, KOTOpasi MOXKET OBITh MOTEPSIHA B CiTydyae edoiTa KOHTPAreHTa.

B ciyuyae BeIXOIa HeOHUTOPOB/KOHTPAreHTOB/YMUTEHTOB/3a€MIINKOB M3 COCTOSHHUS Hedoira mepexon
BO3MOXKEH TOJIKO B cOCTOsIHUME oOecueHeHus. CripaBeainBas CTOMMOCTD TaKO# 3aJOJDKEHHOCTH OINPEeIsieTCs B
COOTBETCTBHH C pazaenoM «2. Onenka aktuBoB. Obecuenenue 6e3 nedonray.

[Ipu 5TOM 1O KOHTpareHTaM, B OTHOIIEHHHM KOTOPBIX BEJIHYMHA KPEJAUTHBIX yOBITKOB pacCUMTaHa Ha
OCHOBE COOCTBEHHOH CTaTHCTHKH YTPaBIMIOMEH KOMITAHHH |

- B Cllydae OTCYTCTBHS (DaKTHUECKOW NPOCPOYKH 00s3aTeIbCTB HCMONb3ytoTes «KoahdunneHTs!
KPEIUTHBIX YOBITKOB HPH OTCYTCTBHHM HPH3HAKOB OOeCIeHEHUS IO (aKTUUECKOH NpOCPOYKH (aKTUBHI 0e3
MIPU3HAKOB 00ECLIEHEHNUS), PACCUNTAHHBIE HA OCHOBAHUU CTATUCTUYECKHUX JAHHBIX YIIPaBISAIOIIEH KOMIAHUU 3a
2018-2024rr.».

- IpU HaIW4YMU (PaKTUUECKOHW NMPOCPOUKU 00sA3aTEIBCTB MCHONB3YIOTCH «K03(hPUIMEHTHI KpeaUTHBIX
yOBITKOB mpu  (akTHUecKol mpocpouke (oOecuenenue 6e3 gedonTa), paccYMTaHHbIE HA OCHOBaHUH
CTATHCTUYECKUX JaHHBIX YTpaBistomieil koMmrnanuu 3a 2018-2024rr.».

OO6s3aTenbCTBa KOHTPAreHTOB IO ILIEHHBIM OyMaraM B HHOCTPAaHHOW BaJlOTE€ OLICHUBAIOTCS CIIEAYIOIIMM
obpazom:

LGD mno o0s13aTesibcTBaM II0 IIEHHBIM OyMaraM KOHTPareHTOB ONpefessieTcs B COOTBETCTBUH C TpeOOBaHUSAMHU
MTOJIITYHKTOB HHMXKE

- OOs3arenbcTBa MO LEHHBIM OymMaraM B HHOCTPAaHHOM BajJioTe€, B TOM YHWCJIE MO BBIUIATE KYIOHOB W
JMBUJCHJOB, B OTHOILCHMU IIEHHBIX OyMar, XpaHEHHE KOTOPHIX OCYIIECTBIIAETCS Ha CYeTe HOMMWHAJIBHOTO
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 WHBECTHLHUOHHOTO ()OHAA MPU3HAIOTCS HAXOMAUIMMHUCS B cocTosHuM nedoara, LGD mo
9TUM 00s3aTeIbcTBAM NpuHUMaercs paBHbIM 100%.

- OOs3aTenbpCTBA, B TOM YMCIIE N0 BhIIATE KYNOHOB M JMBUJICHIOB, B OTHOLIEHUH LIEHHBIX OyMmar, XpaHeHue
KOTOPBIX OCYLIECTBISIETCS HA CUETE HOMHHAJIBHOIO JIEPXKAHUS CHEIMAIU3UPOBAHHOTO AETIO3UTAPHUS, OTKPHITOTO
B HKO AO HP/I, 1 BbIIuIaTa M0 KOTOPBIM MOXET OBITh NIPOHU3BEIEHA B PyOJIsIX B COOTBETCTBHHU C ACHCTBYIOLIMM
3aKOHOAATeNLCTBOM P®D, ¢ maThl MpU3HAHUS B MMYLIECTBE MAcBOr0 WHBECTHUIIMOHHOTO (JOHIA OIICHHUBAIOTCS B
o0iem nopsinke, ycranoBieHHoM [ICYA TTHU®, npu 3ToMm ¢ aaTel HactyruieHus nedonra cornacHo [ICHA TTUO
LGD no stum obs3arensctBaM npuHuMaercs paBHbIM 100%. B ciyuae ecnm mpsiMo WM KOCBEHHO cCTaja
HabJr01aeMa MM IOCTYIHA MH(POPMALUA O TOM, YTO 00s3aTeabCcTBa OYAYT MOTALICHB! B ONpPEENICHHbIH CPOK, B
TOM 4uciie B pyOnsiX B CyMMe, SKBHBAJCHTHOH CTOMMOCTH O0053aTE€IbCTB B HWHOCTPAaHHOH BajIOTE, CPOK
HaCTyIUIeHHs. AeonTa MOKeT OBITh M3MEHEH (YBENMYEH WIM yMEHBIIEH B COOTBETCTBHH C IIOJIYYSHHOH
nHdopManyeil) Ha OCHOBaHHH SKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHHUS YTIPaBIIONIEH KOMITAHHH.
OOs3aTenbcTBa, 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 HP/I, ounenuBarorcs B oOmeM nopsjake, ycranosienHoMm [ICHA TTU®.
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
MPU3HAIOTCS HAXOIIIUMUCS B cocTosHMU nedonta © LGD mo »TuM 00s3aTenbCcTBAaM NMPUHUMAETCS PABHBIM
100% (pemenne ohopmiIseTcs IKCIIEPTHEIM (MOTHBHPOBAHHBIM) CYKICHHEM Y IPaBIIAIOMEH KOMITaHHN).

4. Merton yueTa KpPEIUTHBIX PHUCKOB, IyTe€M OLEHKH CHpPaBEIMBOH CTOMMOCTH IO OTYETY
OIIEHII[MKA TI0 COCTOSIHUIO Ha JIaTy, HE paHee BO3HUKHOBEHHS COOBITHSA, BEIYIIETO K 00ECIIeHEHHUIO.

IIpumeHenne or4era OLEHIIMKA MU LEJNEH ONpPEAETCHUs CIPAaBEJIMBOM CTOMMOCTH C YYETOM
o0ecLeHeHHs1 BO3MOXKHO UL BCEX aKTHBOB, @ TaK XKe I/ IPOCPOYEHHOM AeOUTOPCKOI 3a10JDKE HHOCTH.

3. Iopsinok onpesesieHNsl Be THYHHBI KPeIUTHBIX 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, ompeseneHHbIM B 1. 2 pasznena |l nactosmumx [MpaBun):
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— Ha ocHoBaHuM myOGIMYHBIX CTaTHCTHYECKUX JaHHBIX IO BepoATHocTAM nedonta (PD) u

motepsm B ciydae nedonra (LGD) omuoro u3 peiituHroBeix arentcte Moody’s Investors
Service!®, Awnanutnueckoe KpemutHoe Peiitunrosoe Arenrcrso (AKPA), PeiitunroBoe
areHTcTB0 RAEX («OQxcmepr 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,
HCHONB3YIOTCA ITyOJMYHBIE CTATUCTUYECKHE AaHHble MO BeposATHocTIM aedonrta (PD) u
notepsiM B ciaydae aedonra (LGD) peiituarosoro arearctea Moody’s Investors Service (a
TaKoKe JPYTUX PCHTUHIOBBIX areHTCTB B MOPSJIKE YMCHBIICHHUS IPHOPUTETa AHATHUTUYCCKOE
KpenutHoe Peiitunrooe ArentctBo (AKPA), PelitunroBoe arenrctBo RAEX («Dxkcmept
PAy), Fitch Ratings, S&P Global Ratings);

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

NIPUHAMAETCS B pacdeT W PAcCMATPUBAETCs, KaK OTCYTCTBUE pelTmHra. Jlims ompenenenus PD mcnomssyercs

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 pEeUTHMHIAa MHOCTPAHHOI'O PEUTHHIOBOIO arcHTCTBA HE
IIPUHUMAETC B pacdeT M paccMaTpuUBaeTCs, Kak oOTcyrcTBue peltuHra. s onpepenenus PD
UCIIOJIb3YETCsl CIEAYIOIUI MOAXO0!

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

B ciydae HanmuuMs y KOHTpareHTa pedTUHTa OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX ar€HTCTB IPUMEHSIETCS
3HadeHue PD, ompeneneHHOE POCCHICKMM pPEUTHHrOBBHIM areHTCTBoM AQO «Okcmept PA» (mamee —
ArenrtctBo) (Tabmuma «YpoBHU (4acToThl) Jedonita MO PEHTHHTOBBIM KAaTErOPUSM HAIIMOHAIBLHOU
poccuiickol PEHTHHTOBOM IIKajdbl AreHTCTBA JJIsl BCEX OOBEKTOB PEHTHUHra, KpPOME CTPYKTYPHBIX
oOnuranMii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBaHHSA», B COCTaBe OT4eTa 00 HCTOPUYECKHX
JaHHBIX 00 ypOBHSX nAedonrta MO PEHTHHIOBBIM KAaTETOPHSM INPHMEHSEMBIX PEHTHHIOBBIX IIKal Ha
01.01.2024. Ucrounwuk: https://raexpert.ru/about/disclosure/default-level-data/ TIpu sToMm B citywae HamHUwst
y KOHTpareHTa HECKOJbKHX PEUTHUHIOB, IIPUCBOECHHBIX pa3sHBIMH POCCHUICKUMU PEUTHHTOBBIMU
areHTCTBaMH, BBHIOWpAeTCs HAaMMEHBIIWH PEHTHHT W3 aKTyaJbHBIX M COOTHOCHTCS C pedtmHroMm AO
«kcriept PA» B cooTBeTcTBUU ¢ TaOnuIlel COOTBETCTBHUS KAl PeUTHUHroB B m. 5 IlpumosxeHus 4.
«MeroaMKa OIIEHKM KPEOUTHOTO pHUCKa KOHTpareHTa». B ciydae HeOOXOIMMOCTH IPOBECTH
comnocrasnienne peituaros OOO "HKP" u OOO "HPA" ¢ pelitunramu AO «3Okcnept PA» ucnomns3yercs
Ta0JIMIA COTMOCTABIICHNSI PEUTHHTOBBIX IIKaJ POCCUMCKHUX KPEAUTHBIX PEHTHHTOBBIX areHTCTB, YKa3aHHOMN
B MHpopmarmonnom coobmennn banka Poccum ot 30.12.2021 «MHopmMaiuss o COMOCTaBICHUH
PEHTHHIOBBIX LKA POCCUICKUX KPETUTHBIX PEHTHHIOBBIX areHTCTBY». [1isi oroOpanHoro pelitiara or 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 OTHOCSLIMXCS K NPEANPUATHIM MaJIoro U cpeJHero ousHeca (BeIpydka 4 mupj pyo. u 6onee B
ron), MpPUMEHSETCS CpeHsisi BeposTHOCTh aedonta s Speculative Grade ot arentctBa Moody’s Ha
OCHOBAaHHMHU JEHCTBYIOILETO OTYETa IO EKErOJHOMY HCCIICIOBAaHUIO KOPIOPATHBHBEIX AedontoB (Annual
default study) c¢ mpumeHeHHeM COOTBETCTBHsI ypoBHell peiituHroB, Tabmuuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». BsiGupactcs
3radeHue PD mng cpoka 1 ron. HoBble oT4eThl IpUMEHSIIOTCS IIPY YCIOBHH HAIPABICHUS Y IPaBIISIONICH
KoMnaHuel nuceMa B CrieliMain3upoBaHHbIe JETTO3UTapUH.

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

3nauenne LGD onpexmensercss Ha OCHOBaHMH AaKTYaJbHBIX HYOJXHMYHBIX INOCTYIHBIX NaHHBIX M3 OTYETa
peiituraroBoro arearctea Moody’s 1o eXeroxqHoMy HCCIeJOBaHHIO KopropaTuBHBIX nedonros (Annual default
study) ta6muma tabmuma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-
2024 nHa ropuszoHTe | roX B COOTBETCTBHU C IPUHAIIECKHOCTHIO COINOCTaBICHHOIO PEHTHHIa KOHTpareHTa K
rpynmne peiTHHroB, A1 KOTOPBIX OIpeersieTcs recovery rate .

4 Uerounnk nannpix (Ypapisionas KOMIAHHS HCIOJIL3YeT IaHHbIE, ONY0JIMKOBAHHbIE HA 1aTy onpeaesnenus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/ Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6ymua Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
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 Hanmuus y KOHTpareHTa peiTHHra OJHOTO U3 POCCHMCKMX pPEHTHHIOBBIX AareHTCTB dYepe3
COIOCTaBIICHHE PEHTUHIOB B COOTBETCTBUHU ¢ TaOnuiel COOTBETCTBHS LIKaJ PeHTHHIOB B 1. 5 [Ipunoxenus 4.
«MeToaMKa OLEHKHM KPEAUTHOTO pPHCKAa KOHTPAareHTay OIpelelseTcs PEeHTHHT pEHTHHIOBOIO areHTCTBA
Moody’s. Ilpu 3TOM B cCily4ac HAIM4Usl HECKOIBKAX DEHUTHHIOB, IIPUCBOCHHBIX Pa3HBIMH POCCHUCKHMHU
PEHTHHIOBBIMH areHTCTBAaMH, BBIOMpACTCS HAUMEHBLIMHA PEHTHHT U3 aKTYaJbHBIX U COOTHOCHTCSA C PEHTHHIOM
arerarctea Moody’s. B ciyuae HeoOXOIMMOCTH MPOBECTH comocTtasienue peiituaros OO0 "HKP" u OO0
"HPA" ¢ peittuarom arearctea Moody’s, conocrasieHue ocyiecTsisercs yepes peiituaru AO «Oxenept PAx»
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 IIKAJ POCCHHCKUX KPEAUTHBIX PEUTHHIOBBIX areHTCTB». Hammuue y KOHTpareHTa
peiTHHra HMHOCTPAHHOTO PEWTHMHIOBOIO AareHTCTBA HE IPUHUMAETCS B pacdyeT M paccMaTpUBAeTCs, Kak
OTCYTCTBHE PEHTHHTA.

Jlnsi KpyMHBIX KOHTParcHTOB B Clydae OTCYTCTBHSI PEHTHHra OJHOTO M3 POCCHHCKHUX PEHTHHIOBBIX

areHTCTB, HE OTHOCSIIMXCS K NPEANPUATHSAM MAaJoro W cpelHero OusHeca (BbIpyuka 4 mipx py0. u

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

— Ha ocHoBanMKM COOCTBEHHBIX Ha6J'IIOZ[aeMI>IX CTaTUCTUYCCKUX HNaHHBIX, IMOATBEPXKAAIOUINX
CTCIICHb 06CCLI6H€HI/ISI (BeJ’II/I'-II/IHLI KpECAUTHBIX y6I)ITI(OB), 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 KOMnaHuu

B cBomx pacuerax Ympapisromas KOMIAHUS MPUAEPKUBACTCS CIECAYIOMNX OOIIETPU3HAHHBIX
MIPUHIMIIOB cOopa 1 00pabOTKH CTaTHCTHYECKOH NH(pOpMannu:

— cTaTucTHyeckas HHPOpManus TODKHA OBITh PENpPE3eHTATUBHON IS KJIACCOB KPEIUTHBIX
TpeOoBaHuH (TPYMIIBI OTHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHH KOTOPHIX OyIyT MPUMEHSITHCA
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
OXBAaTBIBAET KaK MHHUMYM OJIMH MOJHBIN IIUKJI AETOBOH aKTUBHOCTH;

— ompenenseMble YTPaBIAOMIed KOMITAHUEH 3HAYCHUS BEPOSTHOCTH AedoyTa JTOIDKHBI
COOTBETCTBOBATh (PAKTUYECKOI YacTOTE peaM30BAHHBIX Ie(POITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAYCHUS
YpoBHsSI TOTeph mpu aedoinTe, ompenesieMble Ympapistomeli KommaHue#d, MTOMKHBI COOTBETCTBOBATH
(haKTHYIECKNM 3HAYEHHSIM PEATTbHBIX ITOTEPh IPH Ae(OITe KOHTPAreHTOB.

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

PyKOBOJCTBYSICh BBINICYKa3aHHBIMU TPHHIUIIAMHE, YTIPABISIONIAs KOMITAHHST MPOBOAWT cOOp
CTaTHCTHYeCKOH WH(popManny, HeoOXoauMoW [yl pacdera KOd(QQUIMEHTOB KPEOUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3arelsix BepostHocTu nedouta (PD) n yposus noteps npu aedonre (LGD).

Pacuer k03(hpuMeHTOB KpeUTHBIX YOBITKOB (0OECIIEHEHNS) OCHOBBIBACTCSI HA CTAaTUCTHYECKUX
JaHHBIX, MOATBEP)KAAIOLINX CTENeHb OOECIICHEHMs, B 3aBHCHMOCTH OT CPOKa MPOCPOYKH, KPEAUTHOTO
Ka4yecTBa KOHTPAreHTOB U OXHIAEMBIX CPOKOB IIOJIydEHHsI JCHEKHBIX ITOTOKOB, HUCIIOJIB3YS] MaTPHUUHBII
METOJ IPYNIIMPOBKH KOHTPAreHTOB M0 CPOKAM 3aJI0JDKEHHOCTH U TPyIIaM KOHTPAareHTOB, pa3padOTaHHbIH
VYhpasmsiomeid KoMnaHueil Ha OCHOBAaHMM HMEIONINXCS y Hee CTaTUCTHYeCKMX JaHHBIX. OOmas
COBOKYITHOCTh KOHTpPAarcHTOB pa3[elieHa Ha TpPYINbl KOHTPAreHTOB II0 CXOXHM XapaKTepUCTHUKaM
KPEIUTHOTO pUCKa:

— KOHTpareHT o0pa3zoBaH Oojee 3-X JieT Ha3aa M ycTaBHbIH Kamutan 6onee 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

Ucropuueckue k03()OUIMEHTH KPEAUTHBIX YOBITKOB (0OOECIICHEHHS) PaCCUUTHIBAIOTCS IyTEM
JIETICHUS] CyMMBI KPEUTHBIX YOBITKOB, IO Ka)KIOW TPYIIEe KOHTPareHTOB JOCTHTIIYIO COOTBETCTBYIOIIEH
TPYMITBI TPOCPOYKH, HAa OOIIYI0 CyMMY 33J0JDKEHHOCTH 110 BceM KoHTpareHTaM. [Ipu sTom Ympasnstiomas
KOMIIaHUsI UCIIONIB3YEeT METO/] KYMYISITHBHOTO TIOCTPOECHUS MPUMEHHUTENBHO K KaXIOW TPYTINe 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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KoaddurpieHTs! KpeAMTHBIX YOBITKOB IIPH OTCYTCTBHHU NMPU3HAKOB OOECIieHEHHs 10 (haKTHYECKOH
MIPOCPOYKH (aKTHUBBI O€3 IPU3HAKOB 00ECIIEHEH ! ), pACCUNTAHHBIE HA OCHOBAHWU CTATHCTHUYECKUX JaHHBIX

Ypasnstonieil KOMIaHuu

3a 2018-2024rr.":

I'pynmna 1eOUTOpOB/ KOHTPArEHTOB

Kpeaurasie yositku (PD*LGD)

Jeburop/koHTpareHT o0pa3oBan Gojiee 3-X JIeT Ha3a/l U yCTaBHbIH

23,62%
xanuTai 6oiaee win pased 100 ThiC. pyO. (OXHOBPEMEHHOE BBIIIOIHECHUE
YCIIOBHIA)
JleOuTOp/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a /WK yCTaBHBIN 24,82%
kamutan meHee 100 ThIC. pyo.

24,67%

Dusnueckue auna u UIT

KoadduimenTs! KpenTHBIX YOBITKOB TP (akTHUECKOoi npocpouke (odeciieHeHune 6e3 nedoinra),
paccuMTaHHbIE HA OCHOBAHMHU CTATHCTHYECKHX JAHHBIX Ynpapisionieii Komnanuu 3a 2018-2024rr. %

I'pynna xoHTpareHTOB

IIPH IPOCPOYECHHOU

Kpenutnsie yobiTku (PD*LGD),

3a0/DKeHHOCTH OT 1 10 30 nHeit

KpeauTHsle yObITKI

TIPOCPOUYCHHOM
3a710JDKEHHOCTH
ot 31 o 60 nueit

(PD*LGD) npu cpoke

KpeauTHsie yObITKH
(PD*LGD) nipu cpoke
MIPOCPOYCHHOM
3a10JpKeHHOoCTH OT 61 110 90
HEeH

Konrparent obpasoBan 6oiee
3-X JIeT Ha3a]q U yCTaBHBII

23,62% 26,26% 26,64%
kanurtai 6onee uwian pasen 100
TEIC. py0. (OXHOBpPEMEHHOE
BBIIIOJIHEHUE YCIIOBHI)
KonTparent o6pa3oBan Meree 24.82% 27.18% 27.80%
3-X JIeT Ha3aJ W/WiIK yCTaBHBIN
kanutan MeHee 100 Thic. pyO0.

24,67% 30,23% 31,49%

Duznueckue muna u U

KoaddunpenTs

KPEAUTHBIX YOBITKOB Ui Chy4as aedoiTa,
CTATHCTUYECKUX JaHHBIX Yrpasisiionied komnanuu 3a 2018-2024 rr.:

pacCHYUTaHHbBIE Ha OCHOBaHUHU

KpenurHbie yObITKH KpenurtHble yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenurtnsie yosrTku (LGD) mpu cpoke
I'pynma KOHTpareHToB MIPOCPOUCHHOH MIPOCPOUCHHON IIPOCPOUCHHON 3aJJ0JDKCHHOCTH CBBIIIE
3aJI0JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181 365 nuen
J0 180 nueit 70 365 nneii
KonrpareHt obpa3osan Goinee 3-
X JIET Ha3aJ ¥ YCTaBHbIN KalNTal 27.19% 27.63% 27.71%
Gonee nnm paseH 100 ThIC. pyo.
(OTHOBPEMEHHOE BBINOJIHEHHE
YCIIOBHIA)
KontpareHt o6pa3oBan Meree 3- 29.77% 30,20% 33,33%
X JIET Ha3aJl M/UIM yCTaBHbIN
kanutan meHee 100 Thic. pyoO.
32,23% 33,96% 38,96%
Ouznueckue nuna u I

OCHOBBIBasICh Ha MMEIOIINXCSI CTATUCTHYECKUX NAHHBIX, YTIpaBIsIoNnias KOMIIAaHHs YCTaHOBHIIA,
YTO B CJIydae, €ClIM 3aJI0JDKCHHOCTh HE BO3BpAllleHa B CPOK TPH KaIEHIApHBIX I'0/1a, TO BEPOSTHEE BCETO
Takas 3aJ0JDKEHHOCTh He OyleT Bo3BpallleHa U B Ooliee MO3IHUI CPOK U BEPOSATHOCTh €e BO3Bpara 0e3
JIOTIOJTHUTENBHBIX BJIOXKEHHH IO B3BICKAHMIO - MHHHMalbHa. /Iy Takol 3a0JDKEHHOCTH KpEeIUTHBIC
yobrTkH (PD*LGD) ycranaBnuBatotes B pasmepe 100% 1uist Bcex rpyIin KOHTPareHTOB.

KoadduipeHTsl KpeAnTHBIX YOBITKOB MOJUISKAT IEpecMOTpy YIIpaBisomleld KOMITaHWEeH
©XKEr0JIHO, He M03/[Hee TPeX MECALEB 0 UCTeUEHUH KaJleHAapHOTo roja.

5. Tlopsinok ompeneneHus: peiiTHHra KOHTPareHTa

HacTosimuii  mopsinok  CIoyKUT I OLEHKM KpPEAUTHOIO pUCKAa KOHTpPAareHTra, IO KOTOPBIM

VYnpasnstomas KoMIaHus ONpejenia peiTuHr. B kauecTBe pedTHHra KOHTpareHTa UCIoIb3yeTCs:
— akTyallbHble Ha JaTy OLIEHKH pPEHUTUHIM IPHCBOEHHbIE KOHTPAreHTy KpeAUTHBIMU
pPEHTHHIOBBIMU areHTCTBaMM. EcCIIM KOHTpareHT MMeeT peHTHUHIM pasHBIX YpPOBHEH OT

15 Eenm CTOPOHOH MO JOrOBOPY SIBISIIOTCS ABAa U Oojiee KOHTPAreHTOB, MOMAJAOIIHe B Pa3HbIe IPYIIIbl AeOMTOPOB/KOHTPAreHTOB,
MPUMEHEHHUIO MoJyIekaT Hanbonee Boicokue koadduuuentsr 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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HECKOJbKMX PEUTHUHIOBBIX AareHTCTB, TO JJIs IeJeil OLEHKM B KauecTBe peHTHHra
KOHTpareHTa NPUHUMAeTCs] HaUMEHBIIMH U3 NMPUCBOCHHBIX PEUTHHIOB COOTBETCTBYIOIIUMH
PEHTHHIOBBIMU areHTCTBAMH C IPUMEHEHHEM COOTBETCTBUSI YPOBHEH pedTHHIOB 1o Tabmuie
COOTBETCTBUS IIKAJI PEUTHHIOB!

— CCJIM Yy KOHTpareHTa OTCYTCTBYET peﬁTHHF YKa3aHHBIX peﬁTI/IHFOBLIX AareéHTCTB Ha JaTy

BuyTtpennss
. Moody's S&P Fitch peliTHHrOBast
PeiiTunrosas AKPA Jxcnepr mozeas YK
rpynna PA
Me:xayHapoaHasi HIKaJIa
Baal BBB+ BBB+ BBB+
Peiiminrosas AAA(RU) TUAAA Baa2 BBB BBB BBB
rpynna |
Baa3 BBB- BBB- BBB-
AA+(RU), ruAA+
AA(RU), ' Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Petitunrosas
rpynmna |l ATRU) v
+ ) FTUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeliTunrosas ruBBB-,
- BB+RU) ruBB+ B2 B B B
BB(RU), BB- ) ) .
(RU) ruBB B3 B B B
CCC+
Pelitunrosas CCC, CC, CCC
rpymma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

OLIEHKH, TO OLIEHKa peHTMHra KOHTpareHTa MpPOU3BOAUTCS Ha OCHOBE BHYTpEHHEH
peiftuHroBoit Mojenu Ympapistoliedl koMnaHuu. BHyTpeHHuil pedTHHr mpucBauBaeTcs IO
MEKIyHapOJHOU ILIKajle COIJACHO TaOJMLEe COOTBETCTBMS IIKal PEUTHHIOB (IIPUBEICHHOMN
BbllIE). BHYTpeHHUI pelTHHT nepecMaTpUBaeTCs/MOATBEPKAAETCS HE pexe | pasa B rof, UiIu
B Clly4yae HOSBICHUS MH(GOpPMAIMU O 3HAYUTENBHOM YXYAIICHUH (PUHAHCOBOIO IOJIOKEHHS
KoHTpareHTa. CBefieHHsI O BHYTPEHHEM PEHTHHIE, NPHUCBOCHHOM Ka)KI0My KOHTPAareHTy-
3aE€MILUKY, NPeNocTaBisAoTcss B CHenuann3upOBaHHBIA [ETIO3UTAPHHA HE IO31HEE MAaThl
Havaja MPUMCHEHUs HacTosmux I[IpaBui, a Takxke eXerogHo He mno3aHee 31 ngexalps
Kaxgoro roza. B ciydae mnepecMoTpa BHYTPEHHErO pEHTHHIa, CBEIEHHA O HEM
npepocTasiAiorcs B Crenuanu3upoBaHHBI Jeno3uTapuil He mo3gHee 1 pabouero gus. ITo
HOBBIM KOHTPareHTaM-3a€MIIUKAM CBEJEHHA O BHYTPEHHEM pEHTHHIE HpPEIOCTaBIIAIOTCS
Crenuanu3upoBaHHOMY JEIO3UTAapuI0 He mosnHee | paGodero OHsA ¢ JaTel IPU3HAHHUA B
COCTaBe aKTUBOB 3aiiMa ¥ HHOT'O aHAJOTMYHOTO WHCTPY MEHTA.

IIpn nepBoHaYaNbHOM IPH3HAHUM 3aliMa, aHANN3 QMHAHCOBOM OTYCTHOCTH 3aeMIIHWKA M IPHCBOCHHE
BHYTPEHHETr0 PEHTHHIA MPOBOJUTCS Ha OCHOBAHHMHM IOCJICAHEH NOCTYIMHONH Ha MOMEHT aHalIn3a OyXralaTepcKoi
OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XEroAHOTO IepecMOTPa/MOATBEPHKACHUS BHYTPEHHETO
pelTHHra IPOM3BOAUTCSA HA OCHOBAHHHU T'OJOBOH OyXraaTepcKoi OTYETHOCTH KOHTPAreHTa;

B cnyuae mnosBieHMs HMHQOPMALUM O 3HAYMTEIbHOM YXYIIIEHUH (UHAHCOBOIO IIOJNOXKEHUSL
KOHTpareHTa aHajuu3 (UHAHCOBOHI OTYETHOCTM M MNEPECMOTP/MOATBEPKAECHUE BHYTPEHHEIO pPEHTUHIA
IIPOU3BOJUTECS HAa OCHOBAaHMU IIOCIEAHEH [JOCTYNMHOH Ha MOMEHT aHaiuu3a OyXTaldTepCKOH OTYETHOCTH
KOHTpareHra.

IIpu ompeneneHun pelTHHra KOHTpareHTa Ha OCHOBE BHYTpPEHHEH peHTuHroBodl Mozenu
VYnpasnsomei KOMIaHAU, IPUMEHAIOTCS CJIEY IOIHE NPaByJIa:

— Ul JEeNO3UTOB U CPEJCTB, Pa3MEIIEHHBIX Ha OAHKOBCKUX CUE€TaX B KPEAUTHOH OpraHu3aLui,
UCIIONb3YETCsl/OIpeelsieTcss PEUTHHT COOTBETCTBYIOIIEH KPeJUTHOMH OpraHu3alum;

— JuIs 3afIMOB M aHAJIOTHMYHBIX HHCTPYMEHTOB, UCIIOIb3YCTCS/OMPEIeIIACTCS PEHTHHT 3aeMILUKa
U COOTBETCTBYIOLIETO MOPYYUTENs, NIPU YCIOBUM HAJIM4YMs MO JOTOBOPY HPEIOCTaBICHUS
3aliMa MOpy4YUTENbCTBA. [IpH 3TOM OLIEHKAa KPEIUTHOTO PUCKA 3ACMINUKOB M IOPYYHTEIEH
MIPOM3BOJMUTCSA COBOKYITHO B OTHOLIEHMH Ka)XIIOrO JOroBOpa 3aiiMa WM aHaJOTHYHOIOo
aKTHBa, BBUJY TOT0, YTO NPH HEHMCIOJIHEHHM WM HEHAJJIEKAIlEeM HCIOJIHEHMU JOJDKHUKOM
00€CIEeYEeHHOr0 IOPYYUTEILCTBOM 0053aTeNIbCTBA OPYUUTENb U JODKHUK OTBEYAIOT IEpen
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KkpeauropoM comuaapao (B cuiny cr. 363 'K P® u ycnoBuii 3aKII04eHHBIX JOTOBOPOB 3aiiMa).
ITopyuuTtens oTBeuaeT mepen KpeOUTOPOM B TOM ke OoObeMe, KaKk M JOJDKHUK, BKIIOYAs
yIJIaTy TPOILIEHTOB, BO3MEIEHHE CYACOHBIX H3IEPKEK IO B3BICKAHMIO NOJra M JAPYTHX
yOBITKOB KPEOUTOPa, BHI3BAHHBIX HEHCIONHEHHEM WIA HEHaJUIeKAIUM HCIIOJHEHHEM
00s13aTeIbCTBA JOKHUKOM.

TakuMm 00pa3oM, B ciydae, €CiM B OTHOIICHHH 3aeMIIMKA, MOPYYHUTENs YNpaBisroniei
KOMITaHHEH MPUCBOCHBI BHYTPCHHUE PEHTHHTU PA3HOTO YPOBHS, TO B LEJSX KOPPEKTHPOBKH
CIpaBE/UIMBOW CTOMMOCTH aKTHBOB Ha KPEJWTHBIA PHCK KOHTPAreHTa CIICAYET MPUMCHSThH
HAaUMEHBIIUI U3 TPUCBOCHHBIX.

IlopyuynTeNnsCcTBA NPHHUMAIOTCS B pacyeT B OTCYTCTBHH IPOCPOYCHHBIX 00s3aTENILCTB
KOHTpareHTa.

IopyuuTenscTBa PU3HYESCKUX JIUL HE TPUHUMAIOTCS B pacyer.

5.1. MeToa0/10rusi IPUCBOCHHS BHYTPEHHEI 0 Peli THHIa 32eMIIIUKOB

PeliTuHroBast Mozenab HEOOXOAMMA Ul ONpPEAETICHUS! KPEAUTOCTIOCOOHOCTH 3a€MIUKOB M MPUCBOCHUS
BHYTPEHHEr0 pPEHTHHIa, C LeJbI0 KOPPEKTUPOBKHU CIIPABEIJIMBONH CTOMMOCTH AKTHBOB HAa KPEOUTHBIH PHCK
3aemmIuKka (cornacHo myHKTY 13 Hactosmux [Ipasm).

BxoaHbIMH JaHHBIMH DPEHTHHTOBON MOJENH SIBISIOTCA OIPENCJIEHHBIE XapaKTePUCTHKH KOMIIAHHHU
(¢uHaHCOBBIE M HEeUHAHCOBBIE), B3BEIICHHBIE HCXO M3 UX BaKHOCTH. PEHTHHTOBas MOJeNb KOPIOPAaTHBHBIX
KOMIIAaHMH TaKKe YYUTHIBAET BJIMSHHE CTPAHOBOTO M OTPAcieBOro pHUCKOB. KoOppekTHpoBKa Ha ypOBEHb
CTPaHOBBIX PUCKOB IMPOM3BOJUTCS HA OCHOBE PEUTHMHIOB KPEJUTHOIO KJIMMaTa CTPAaHbI U CTETIEHH 3aBUCUMOCTHU
OusHeca peHTHHryeMol KOMIIAaHMU OT CTPaHOBBIX puckoB. OTpacieBas crenuduka KOPHOpPATUBHONW KOMIIAaHUH
YUUTBHIBACTCS B PEUTHHIOBOW MOJENM Kak B BHUJEC OTJACIBHOTO IOKa3aTessd, TaK U Ha OCHOBE AKCIIEPTHOTO
aHalM3a C Y4eTOM 3HAaUYMMOCTH TeX WM MHBIX CTaTedl OTYETHOCTH XapaKTEPHBIX IS Pa3lIMuHBIX OTpaciew.
Taxoke MPOBOJUTCS OLEHKA CIIeNU(DUUSCKHUX IS OTPACIIH MOKa3aTeseil NesTeIbHOCTH KOMITaHHH.

OOuias Tabnuna GakTopoB U BECOB MPE/ICTABICHA HUXKE:
Bec noarpynmnst B Bec nokazarens B
[Moarpynma ¢axTopos APy Ilokazarenu
UTOrOBOM OaJuie UTOTrOBOM OaJuie
CrpaHoBbsle dakropsl (25%)
Ctpana u OCHOBHBIC PBIHKH 50
JIeATeIBHOCTH
Ornenka cpens 25% XapakTepHUCTHKA YKOHOMHKH CTPaHBI 10%
PerynstopHas cpena 5%
PeliTHHT cTpaHbl 5%
busnec-gdakropsi (30%)
CrpyKTypa BlaicHHS 5%
OrneHka cOOCTBEHHUKOB 10% IPYKTYP o o
BeposiTHOCTD MO IepIKKN 5%
PrIHOYHBIC MO3UIH 4%
OTpacinieBoi puck 8%
OrneHka Ou3Heca " 20% 3aBUCUMOCTh oT 4%
KOHKYPEHTHOH cpeJibl MIOCTABUIMKOB/IOTpeOUTENCH
IleHOBBIE/BANIOTHBIE PUCKH 2%
KpenutHas uctopus 2%
dunancossle pakTopsl (45%)
KadecTBO OTYETHOCTH M
N 6,8% KauecTtBo oTueTHOCTH U ayauTa 6,8%
BenmunHa BEIpyUKH 1,1%
JuHamuka OCHOBHBIX 4.4% BeniunHa COBOKYIHBIX AaKTHBOB 1,1%
MoKa3aTeaeh ! JluHaMuKa aKTUBOB 1,1%
JlMHaMuKa BBIPYYKHU 1,1%
Honrosas Harpy3ka 10,1%
[ToxpbITHE MPOILEHTHBIX IIATEXKEH 3,4%
Jonrosas Harpy3ka 20,2% P P 0
CtpykTypa joira 3,4%
He3sasucumocts 3,4%
JlocTym K peIHKaM KanuTana 2,0%
Koaddumment Texymeit TukBuaHOCTH 2,7%
JINKBUIHOCTH 6,8% bdun yit a - :
Koappunuenr MI'HOBEHHOM o
2,0%
JIMKBUIHOCTH
OKkcriepTHas  OLIGHKa JUHAMHKH U 0.7%
MEePCIEKTHB NPUOBUIBHOCTH '
[IpubpuEHOCTH 6,8% P = P = 0
CBOOOIHBIN IEHEKHBIN ITOTOK 1,4%
PeHTabepHOCTh aKTHBOB 0,7%
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PenTabenbpHOCTE KanuTaia 1,4%

Map>ka 9ucTol IpuOBUIH 1,4%

Mapxka EBITDA 1,4%

Kaxnplii M3 KOMIIOHEHTOB pPEHTHHrOBOM Mojenu (IepeueHb CM. B TaOiHile) MPEACTaBIsACT COOOM
OTJIENIbHO B3SITOC HAINpPaBICHHUE HMCCICIOBAHHS OJHOTO WIJIM HECKOJBKUX aCIEKTOB JIESATCILHOCTH KOMIIAHUU U
OIleHHBaeTCsl Mo ompezeneHHoN mkaine, or 0 mo 120 6amoB. OueHka ¢GakTOPOB MPOM3BOTUTCS ITOCPEICTBOM
MeToaa (PMHAHCOBBIX KO3 HUIMEHTOB U METO/1a 3KCIIEPTHOT'O aHAJIM3A.

PeliTHrOoBast MOJIe)Ib UMEET MOTYJIOrapuPMUUYECKYIO ClIEM(UKALIIO, TO €CTh 3aBUCUMOCTh UTOTOBOTO
0asa oT Jorapu()MoB KOINYECTBCHHBIX IEPEMEHHBIX U OT (PUKTHBHBIX IIEPEMEHHBIX (Ka4eCTBEHHBIC (PAKTOPHI).

HToroBslii 6as1 pedTHHIOBOW MOJIENIM PACCYUTHIBACTCS KaK CyMMa MOJYy4eHHBIX MO (akropam 0aiios,
B3BEIICHHBIX B 3aBUCUMOCTH OT Beca, NPUBEICHHOrO B Tabiuie (GaKTOPOB U BECOB:

TOTAL SCORE = & Xi # Ki, rne

Ki — 3Hauenue i-ro Kkpurepus;
Xi — COOTBETCTBYIOIINI JaHHOMY KPHTEPHIO BEC.
HeoOXomuMBIMM HCTOYHHKAMH HMHGOPMAnWHM Ul aHain3a (HUHAHCOBOTO COCTOSIHHS KOMIIAHUH
SABJISTIOTCS
— OTYETHOCTb, COCTABIEHHAS B COOTBETCTBHH C MEXIYHApOAHBIMH CTaHIapTaMH (DUHAHCOBOI
oruetHocTH (IFRS) u/mnu obmenpunsaTeiMu ctanaapramu Oyxrantepckoro yueta CIIA (US GAAP) 3a
TpU OTYETHBIX IEpHOJA C YYeTOM IpuMmedaHuil. B cioyuae oTcyTrcTBUs, Oepercs OTYETHOCTS,
COCTaBJICHHass MO HalMOHANbHBIM craHmaptam (mis Poccum — PCBY), wmm  ynpasieHuyeckas
OTYETHOCTb;
— MarepHaisl CpeJCcTB MaccoBON HHPOpMALNH;
— ©KEKBapTaJIbHBIM OTYET IMUTEHTA IICHHBIX OyMar, HH()OPMAIIMOHHBIH MEMOpPaH Iy M;
— MaTepHualbl PeHTUHTOBBIX ar€HTCTB;
— IpoYMe UCTOYHUKU KauyeCTBEHHOH HH(OpMAIMK O KOMIIAHHUH.
Itpadusie 1 6onycHble Oamnbl IIpu BbIIBIEHHM (AKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOJIENIH, HO
MOTYT CYIIECTBEHHBIM O0Opa30oM MOBIMATh HAa IUIATEKECIOCOOHOCTh M YCTOWYMBOCTH KOMIIAHUH, JAaHHBIC
(akTophl B 005132 TEILHOM MOPSIKE MOAPOOHO ONMUCHIBAIOTCS, U B 3aBUCUMOCTH OT Ba)KHOCTH BIMAHUS (axTopa,
9TOMy (aKTOpy HpUCBaMBaeTcA MTpaGHOH Wi OOHYCHBIH 0aul, KOTOPBIH CyMMHPYETCS C UTOTOBBIM Oayiom
PEHUTUHTOBOM MOZEIH.
Ucxons n3 xonuyectBa HaOpaHHbIX uTOroBbix 6amuoB (TOTAL SCORE), komnaHuu mpucBauBaeTcs
BHYTPEHHUH PEHTHHT (COITacHO MEXTYHAPOIHOMH IIKaJe PEHTHHIOB) B COOTBETCTBUH CO CIEAYIOMECH TaOIuIe:

HWrtorossiii Gamn BuyTrpennuit
perTHHT
oT 10 (MexIyHapogHAs
1IKana)
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
m 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCC+
51 49 CccC
48 46 CCC-
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45

0 CC

IToporoBele 3HaueHMs MOKa3aTeNed MAEATCILHOCTH OLICHMBAEMOIO KOHTpareHTa/3aeMINUKa/ne0uTopa
JUIS 11eJiel IpU3HAHMSA aKTHBA 00ECIIEHEHHBIM

1. OTpunaTenbHbIA KanuTan (OTpUIaTeIbHbIe YNCThIE AKTHUBEI);
2. VYOBITKH 110 HTOTaM 3aBEPIICHHOT0 (PUHAHCOBOTO IOJa;
3. CHukenue BbIpydkH Ha 50%.

5.2. MeToaoJi0rusi IPHCBOEHNUs] BHYTPEeHHEI0 pefiTHHIa KPeIU THBIX 0PraHu3anuii

PeliTuHrosast Moziesib He0OOX0AMMA Ul ONpENeNICHUs KPEIUTOCIIOCOOHOCTH KPEIUTHBIX OpraHu3aluii,
MIPUCBOEHUSI BHYTPEHHErO0 PEMTUHIa M MOCIEAYIOIIEro pacuera KPeAUTHOTO PUCKA, C IENIbI0 KOPPEKTUPOBKU
CIIpaBeIMBOIM CTOMMOCTH aKTUBOB HAa KPEJUTHBINA PUCK KPEIUTHON OpraHM3aIli.

BXomHBIME MaHHBIMH PEUTHHTOBOW MOJENH SIBISIIOTCS OMpPEICIICHHBIE XapaKTePHUCTHKH KPEeIUTHON
opranuzanuu (puHaHCOBBIC M HE(HUHAHCOBBIC), B3BEUICHHBIC MCXOJS M3 MX BaXHOCTH. PeilTMHroBas Mozeib
TAaK)K€ YUHUTBIBAET BIMSHUE CTPAHOBOro pucka. KoppekTHpoBka Ha ypoOBEHb CTPAHOBBIX PUCKOB NPOU3BOAMUTCS
Ha OCHOBE PEHTHUHIOB KPEIUTHOrO KJIMMaTa CTPaHbl M CTEIIEHH 3aBUCMOCTH OHM3HECca PEHTHHIYeMOW KpeauTHOU
OpraHU3alUy OT CTPAHOBBIX PUCKOB.

O6mas Tabnuma

PAKTOPOB M BECOB NIPEACTABIICHA HUXKC!

Hoarpynmna ¢aktopoB

Bec noarpynmnel B
HUTOTOBOM OaJie

ITokazaTenu

Bec mokazatens B
HWTOT'OBOM Oajiie

Crpanossie axtopsl (30%)

Crpana u OCHOBHBIE PBIHKU

6%
JIeSITENIbHOCTH
XapakTepucTUKa SKOHOMHKH CTPAaHbI U
Orenka BIIMSHUA 0 o o
30% YpOBEHb pa3BUTUSA 0GaHKOBCKOU 12%
CTPaHOBBIX PHCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr cTpaHbl 6%
busnec-dakropst (30%)
CTpyKTypa BIIaJACHUS 10%
OrneHka cOOCTBEHHHKOB 20% TDYKLYP 0
BeposTHOCT MO IePKKH 10%
Ouenka  Gusmeca  n PrIHOYHBIC MTO3UIH 4%
. 10% JuBepcudukaiys o Buiam OusHeca 3%
KOHKYPEHTHO# cpelibl 0
KpenutHas ucropus 3%
®dunancossie haktopst (40%)
KadgecTtBo oTUeTHOCTH M
2% KauecTBo 0TYETHOCTH M ayauTa 2,0%
ayamra
KimeHTckas KOHLEHTpAalus B aKTUBAX 1,6%
Onepannu co CBI3aHHBIMU CTOPOHAMU 1,6%
OKkcrnepTHast OlLIeHKa KauecTBa 3.2%
noptdelis aKTHBOB
KauecTBO akTHBOB 16% IIpocpouyeHHas 3a/10J1KEHHOCTh 2,4%
YpoBEHb pe3epBUPOBAHUS 2,4%
Jlons ~ pO3HMYHBIX  KpPEOUTOB B 2 4%
KpPEIUTHOM TopTdhee '
AKTHBHOCTPH Ha PBIHKE IICHHBIX OyMar 2,4%
BonatunbHOCTh ¥ KOHIIEHTpAIUs 2 0%
CPEACTB KIIMEHTOB !
I[I/IBepCI/IdiI/IKaLU/Iﬂ HUCTOYHHKOB 2 0%
MIACCHBHOM 0a3bl !
C 6 JlocTyn K pplHKaM KanuTajia 2,0%
KTypa 0053aTesIbCTB
TPYKTYD 10% Konnentpanus no cpouHoctu 2,0%
1 JIMKBUHOCTh
Jonss MexOaHKOBCKHX KPEJAUTOB B 0.5%
00s13aTenbpCTBAX !
Jomnst onepanuii PEITO 0,5%
JINKBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KallMTaIa 0,5%
JloCTaTOYHOCTD " 6% DKcIepTHas OLICHKA Ka4eCTBa KaruTaia 3,0%
CTPYKTypa Kamnurajia JloCTaTOYHOCTD KarmuTaia 3,0%
[IpubpuEHOCTH " OKcHlepTHasl ONIEHKAa JWHAMHKA W 2 4%
3¢ heKTUBHOCTH 6% MEPCTIEKTHB MPUOBUTLHOCTH !
eI TENIbHOCTH PenTabenpHOCTh aKTUBOB 1,2%
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PenTabenbHOCTh KanuTana 1,2%

YpoBeHb MPOLICHTHON MapKu 1,2%

Kaxxnplii M3 KOMIIOHEHTOB pPEHTHHrOBOH Mozenu (TmepeueHb CM. B TaOuulle) MpeicTaBisieT coOoi
OTIENIbHO B3ATOE HAIIPABIEHHE HCCIEIOBAaHUS OIHOIO WIIM HECKOJBKHX ACIEKTOB JEATEIbHOCTH KPEAUTHOM
OpraHuW3alld U OIEHUBAETCS MO omnpeaeneHHoN mkaine, oT 0 qo 120 6amoB. OueHka (aKTOPOB MPOM3BOIUTCS
IIOCPEJICTBOM MeTO/1a (PMHAHCOBBIX KO3(GGHUINEHTOB U METO/1A SKCIIEPTHOT'O aHAJIM3A.

PeliTuHrOBast MOJIENIb UMEET MOTYJIOTapH(PMUYECKYIO CIIeHU(PHUKALNIO, TO €CTh 3aBUCUMOCTh HTOTOBOTO
Oasa oT Jorapu()MoB KOJINYECTBCHHBIX IEPEMEHHBIX U OT (UKTHBHBIX IIEPEMEHHBIX (Ka4eCTBEHHbBIC (AKTOPHI).

HToroBslii 6ajm pedTHHIOBOW MOJEIH PACCUMTBHIBACTCS KaK CyMMa MOJYYCHHBIX MO akTopam 0asios,
B3BEIICHHBIX B 3aBUCMOCTHU OT BeCa, MPUBEJCHHOIO B TabiuIe (HaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rue

Ki — 3HaueHwue i-ro KpuTepus;
Xi — coOTBEeTCTBYIOLINIT JAHHOMY KPHTEPHUIO BEC.
HeoOxonuMbIMU HCTOYHUKAMHU HHPOPMALIUH [T aHAJIM3a KPEAUTHBIX OpTaHU3aIMi SBIISIOTCS
— OTYCTHOCTh, COCTAaBJICHHAs B COOTBETCTBUM C MEXIYHApOJHBIMH CTaHAApTaMH (HHAHCOBOM
oruetHocTH (IFRS) u/mnu obmenpunsaTeiMu cTanaapramu Oyxrantepckoro yueta CIIA (US GAAP) 3a
TPU OTYETHBIX MEPHO/ia C YYETOM NpuMedaHuid. B ciydae oTCyTCTBHS — OTYETHOCTb, COCTaBIICHHAS 110
HaIlMOHAJBHBIM CTaHJApTaM WM  yNpaBJeHYEeCKas OTYETHOCTb. JlIg OIEHKH PpOCCHHCKHX
KOMMEpUYECKHUX OaHKOB BO3MOXKHO MCIIOJIb30BaHHE OTYETHOCTH, COCTaBIeHHON B cooTBeTcTBUU ¢ PCBY
o ¢popmam 101, 102, 123 u 135;
— MarepHaibl CpeJCcTB MacCcoBOH HHPOPMALNH;
—  ©XEKBapTaJbHBIA OTYET YMUTEHTA [IEHHBIX OyMar, HHpOpPMaIIHOHHBI MEMOPaHIyM;
— MaTepHualibl PeUTHHTOBBIX ar€HTCTB;
— cnucok adduiaMpoBaHHBIX JML, HH(OOPMAlMS O CYLIECTBEHHBIX COOBITHSAX, a TAaKKe Mpoyas
uH(pOpMAIHU S, TOJICKAINX PACKPBITHIO;
— TOJIOBBIC OTYETHI, ¥ MPOYUE UCTOYHUKU Ka4EeCTBEHHON HH(POPMALIUHU O KPEUTHON OpraHU3aliy.
CpPEeITHEePBIHOYHOT0» 3HAYCHUsI, 1 HA00O0POT.
Irpadusie u 6GoHycHBIe OaThl. IIpH BBIABICHUH (AKTOPOB, KOTOPHIE HE OBUIM YYTEHBI B MOJENH, HO
MOTYT CYIIECTBEHHBIM 00pa30M IOBIHMATH Ha IUIATEKECIOCOOHOCTh M YCTOHYMBOCTD KPEIUTHOH OpraHM3alyy.
Jannbie QakTopsl B 0053aTEIBHOM MOPSIAKE NOAPOOHO OMHCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)KHOCTH BIIHSHUS
(dakropa, 3ToMy (akTopy npHcBanBaeTcs mTpadHONH WM OOHYCHBIH 0all, KOTOPBI CyMMHPYETCS C HTOTOBBIM
0aJsIoM pEHTHHTOBOW MOJIEIH.
Ucxons u3 xonmmyectBa HaOpaHHBIX UTOroBbix OamwioB (TOTAL SCORE), kpemutHo# opranu3anuu
NPUCBAaUBACTCS BHYTPCHHUI PEHTHHr (COTNIAaCHO MEXIYHApOAHOH IKane DPEHTHHIOB) B COOTBETCTBHU CO
CIIeAyIOIIEH TaOIuIIeH:

HToroBslit 6amn BuyTpennuit
pEHTUHT
or 10 (MexayHapoHast
11KaJa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
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49 47 CccC
46 45 CCC-
44 0 cC
IToporoBeie  3HaYeHUS TOKaszaTeNeil  JAEATETBbHOCTH  OLICHMBAEMOTIO  KOHTpareHTa/KpeAUTHOMN
opraHm3auy/aeduropa Uil Lesiei Mpu3HaHHUs aKTHBA 00CCIIEHEHHBIM:
1. Poct nmonm mpocpoueHHBIX KpeauToB Oonee 25% kpeautHoro moptdens (cormacao 101
hopme);
2. YOBITKH 110 HTOTaM 3aBEPLUICHHOTO (PUHAHCOBOTO TOJIA;
3. Hapymienuss KpeAWTHO# opraHu3alueil 00s3aTeIbHBIX HOPMATHUBOB, COONIOJICHHE KOTOPBIX

MIPEANUChIBaeTCA KpeIuTHbIM opranu3anusm Mactpykuueit 180-M banka Poccumn.
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[punoxenue 5. Buabl 1e0MTOPCKOii 32/10J5KEHHOCTH, KOTOPBIE MPHU COOTI0IEHU N
omnpe/e/ieHHbIX YCJIOBH KBAJINQUIIUPYIOTCS, KAK OllePAllMOHHAS 1e0MTOP CKast
3a/10JZKEHHOCTDh B Te4eHHEe CPOKa ONEPALMOHHOI0 UK

Bua ne6utopckoii
3a/10/15K€HHOCTH

YcaoBust st IPU3HAHUSA
J1e0MTOPCKOI 3210/1:KEHHOCTH
onepanyvoHHOI

Cpox onepanHoOHHOTIO IAKJIA,
ABJIAOIIUICA HOPMAJIbHOUH
NPAKTHUKOI HCIOJHEHUS
005132 TeJILCTB KOHTPAT€HTOM
(10MmyCTUMBII CPOK HApYILIEHUS
YCJIOBUI HCTIOJTHEHUS
005132 TeJCTB KOHTPAreHTOM
JJIs1 oTlepan OHHOM
JeBUTOpCKOii 3a10KeHHOCTH )

JleGutopckasi 3aJ0JKEHHOCTH O
peiuiate HKJl mo obOmuramusam
POCCHICKHX 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 pabouux JHEH C ATkl
MPU3HAHMS 1eOMTOPCKOM
3aJJOJDKCHHOCTH

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 (POHIOB

OTcyTcTBHE NTPU3HAKOB
obecreHeHHs

25 pabouux qHEH ¢ qaThl
MpU3HAHHS AeOUTOPCKON
3a710JDKEHHOC TH

JleGutopckas 3aJ0JKEHHOCTh O
BBIIUIATE AWBUICHIOB MO aKLUSM,
JIeTIO3UTAPHBIM pacnuckam
HMHOCTpPAaHHBIX SMUTEHTOB, ETF

OTCyTCTBHE MPU3HAKOB
o0eclieHEHN S

45 pabounx mHEH C JaThl
MPU3HAHMS 1eONTOPCKOI
3aI0]DKEHHOCTH

JleOuropckas 3aJOJKEHHOCTh IO
BO3BpaTy CpeicTB co cdyera

OTcyTCTBHE MTPU3HAKOB

3 pabouux mHs

obecrieHeHHs
Opokepa /co cuyera B HKI] B
JleGuTtopckast 3a7I0JDKEHHOCTb,
BO3SHUKIIIAsI B pe3ynbTate OTCyTCTBHE TPH3HAKOB
3 pabouux JHs
mepeBojia  JICHEKHBIX  CPEJICTB obecrieHeHNs

(IeHbry B IyTH)

JleOutopckas 3aJOJKEHHOCTh O
MIOCTOSHHOM  4acTH  apeHIHOU
IJIaThI

Cpok moramreHus 3aJI0JDKEHHOCTH
He TIpeBbImaeT 25 pabounx aHeH ¢
JaThl OKOHYAHHS apEHIHOTO
nepuosa

10 paGounx mgHEU ¢ AATHI
HACTYIUICHUS CPOKA UCTIOMHEHHUS
00513aTeJIbCTB, COTJIACHO YCIIOBUIH

JIOTOBOPA

JleGuropckasi 3aJ0JKEHHOCTh MO
MEepEeMEHHOl  4YacTH  apeHJHOU
wiaTel (HampuMep, BO3MEILCHUE
KOMMYHAaJIbHBIX DPacXofOB, ILIaTa
¢ ToBapooboporTa)

Cpok morarieHus 3a10JHKEHHOCTH
HE TpeBbImaeT 25 pabounx aHeH ¢
JaThl HAYMCIICHUS TaKOH
NeOUTOPCKOI 3aI0J1KEHHOCTH

10 pabouux mHe ¢ AaThI
HACTYIJICHUS] CPOKA UCTIOJHEHHS
00513aTeNbCTB, COTJIACHO YCIIOBUit

JIOrOBOpa

17 Jlns HeomepannoHHON EGUTOPCKOM 3aJ0MKEHHOCTH JOMYCTHUMBIA CPOK HAPYIIEHHUs YCIOBHYM HCTOJHEHHUS

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
cIenkaM KyIUId- TIpojaxd (o
KOTOPBIM HAacTymuiIa Hamboiee
paHHsS JaTa pacyeToB), B TOM

qucie Jeburopckas
3aJJOJDKCHHOCTh, ~BO3HHKIIAs B
pe3yibTaTe nepegaun
eBpoobnuranuit B oriaTy

oOnuranuii mpu HMX pa3MelleHUu
(B TOM uuciie B cilyyae nepenayu
(YycTynku) BceX HMYLIECTBEHHBIX
¥ MHBIX TPaB MO €BPOOOIHTAIISIM

OTCyTCTBHE MPU3HAKOB
00ecLieHEH NS,

Cpok noramieHus 1eOUTOpCKoit
3aJI0JDKEHHOCTH He Oonee 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 norauieHus 1eOuTopCcKoi
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 /UIsl OLeHKH M o0ecleHeHHsl 1eOUTOPCKOI 3a10/I’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 BiajenbleB HHBECTHUHOHHBIX mnaeB [IM® u Ha omnary pacxonoB, CBSA3aHHBIX C
JIOBEPUTENFHBIM YIPABICHUEM, OIEHUBACTCS M0 HOMUHAIY U OOECIEHHBACTCA C YIETOM KPEAUTHOTO
pHUCKa B COOTBETCTBHH C TOPSIAKOM, YKa3aHHOM B [Ipunoxenuu 4, mo ucteyeHnu 25 pabouux AHEH ¢
JIaThl OKOHYAHUS CPOKA OKA3aHUs YCIYT, YCTAHOBICHHOU YCIOBUSIMH J10TOBOPA;

— Z[C6I/ITOpCKa${ 3aJ10JDKEHHOCTD anaBnﬂ}omeﬁ KOMITaHHUH HI/ICD, BO3HHUKIIadg B pPE3YJIbTaTC HAPYUICHUA

IIpaB BJAJICTIbIIEB WHBECTUIIMOHHBIX NAeB, OLIEHMBAETCS 10 HOMUHAIy U OOECIIEHHMBAETCS C Y4ETOM
KPEAUTHOTO pHCKAa B COOTBETCTBHM C IOPSAJKOM, yKa3aHHOM B IIpwioxkenun 4, mo ucreueHuu 25
pabounx JHeH ¢ AaThl €€ BOSHUKHOBEHUS.

ObeclieHeHHE YKa3aHHOH JeOUTOPCKOM 3aJI0JDKEHHOCTH HE MPOM3BOIAMTCS HPU COOJIOJCHHH CIEIYIOLINX
YCIIOBU:

— Hanuyre 000CHOBAHHOT'O SKCHEPTHOTO (MOTUBHPOBAHHOT'O) CYXKACHHS Y IpaBiIsoNIeld KOMIAHUH O

TOM, YTO yBEJINYCHHE CPOKOB OKa3aHMs YCIyT WIM MOTAIIeHHs 1eOUTOPCKOIT 38 JOIDKEHHOCTH He
SIBIISIETCSL CIICACTBUEM HETATHBHBIX [IPOLECCOB, BOSHUKIIKX B ASSITEIbHOCTH AOIKHHKA;

HaJIM4YHe TOKYMEHTAIbHOTO [IOTBEPXK/ICHUS OT KOHTPAreHTa CPOKOB ITOTAIIeHHs 3a/[0JDKEHHOCTH
/oxazanus yciyr [TH®.

Jle6mopc1<aﬂ 3aJ0JDKCHHOCTh IO BO3MCIICHUIO HAJIOTOB M3 6IOZ[)KCT3. OLCHMUBACTCs 110 HOMHUHAILy U HE

00eCIIeHUBAeTCsl HE3aBUCUMO OT CPOYHOCTH €€ NOoramieHus. B ciyyae moilydeHHs OT HAJIOTOBOTO OpraHa
pemieHus 00 OTKa3e B OCYILECTBIECHHM 3adera (BO3BpaTa) CyMM H3JIMIIHE YIUIAYEHHOTO HAJIOra, MPOUCXOIHUT
npekpaieHue npusHanus B [T nebutopckoil 3a0DKEHHOCTH 10 BO3MEIIEHUIO CyMMBI HAJora, B pasmepe,

yYKa3aHHOM B

TaKOM peIICHNHA.
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Ipuno:xenue 6. [lepeyeHb AKTUBOB, OLEHUBAEMBIX 10 0TYETY OLIEHIIUKA
HepequL AKTHUBOB, OLICHUBAEMBIX 110 OTUCTY OLCHIIIHKA:

— Ilennble Oymard, Mo KOTOPHIM HEBO3MOXXHO OMNPEAEIHTH CHPABEIIMBYI0 CTOMMOCTh HHBIM
CIIocoooMm;

— IIpouass pebuTOpCcKas 3aJ0JDKEHHOCTh, B CJydae HAJIMYUS TPU3HAKOB OOCCLCHEHHS U
HCBO3MOXXHOCTH MHBIX METOJIOB OIIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH.

— HexBamm¢umupoBanaeie  WHOCTpaHHBIE  (uHaHCOBBIEe  HWHCTpymMeHTH  (HUDN),
BKJIIOYaeMbI€ B COCTaB aKTHBOB MHBECTHIIMOHHOTO (hOH/A B CBSI3HM C peann3alyei mpas,
3aKpEIJICHHBIX COCTABISIOIIMMH HMHBECTUIIMOHHBIA (DOHJ IEeHHBIMH OymaramMu WiIn
MIPEAYCMOTPEHHBIX  COCTABISAIONIMMH  WHBECTHLIMOHHBIA ~ (OHX  IPOM3BOIHBIMH
(hMHAHCOBBIMHU MHCTPYMEHTaMH (J1ajiee - MHBECTHIIMOHHBIE MIPaBa).

79



[puioxenue 7. [lepeyeHb HHAEKCOB, MCIOJIB3YeMbIX B LeJISIX ONpeaesIeHus

CIpaBelJIMBOIi CTOUMOCTH IEHHBIX Oymar.

Ilepeyenp HAOII0aeMbIX H JOCTYIHBIX OMPKEBBIX

Hepeqeﬂb HHIAECKCOB, HCMTOJB3YEMBbBIX B KA4€CTBE

TJI0INAT0K PHIHOYHOI0 HHANKATOPA
ITAO MocxkoBckast Oupxa (ero mpaBoMpPEeeMHUK) Wunexc Mocbupxu (IMOEX Russia Index)
[lyonmunoe  akumonepHoe — oOmectBo  "CaHKT-

Ietepbypreckas oupxa"
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipuioxenue 8. Poinku, nHGOpMALUA KOTOPBHIX UCIOJb3YeTCs 1UIA
onpeejieHus: HauboJiee BHITOAHOI0 PHIHKA [JIsl HEHHOH Oymaru

1) Ily6auuHoe akipoHepHOE 06mIecTBO "MockoBckas bupxxa MMBB - PTC";
2) Ily6mmunoe akmuoHepHoe 00mmecTBo "CankT-IleTepOyprekas Gupxa;
3) 3axpsrToe akiponepHoe obmectso "CankT-IletepOyprekas BamoThas bupxka";

Ipunoxenue 9. HexkBanuduuupoBaHubie GUHAHCOBbIE HHCTPYMEHTbI,
BKJII0YaeMbIe B COCTAB AKTHBOB I12¢BOI'0 MHBECTHIIMOHHOTO (DOHJA B CBS3H C
peanu3anuen Mpas, 3aKpeIIeHHbIX COCTABJISIONIAMA NHBECTHIMOHHBINA (OH/L
LeHHBIMH OyMaramMu WJIH IMPelyCMOTPEHHbIX COCTABJISIIOLIIMMH
UHBECTUIHOHHBIN (POHI NPOU3BOIHBIMH (PHHAHCOBLIMU HHCTPYMEHTAMHU.

Bupgbl aktTusos HekBannduumpoBaHHble MHOCTpaHHble (UHAHCOBbLIE UMHCTPYMEHTbI
(HA®W), BkNovaeMble B COCTaB akTUMBOB MHBECTUMUMOHHOro doHAaa B
CBS3M C peanusauMeinn npaeB, 3aKpernseHHbIX COCTaBASIOWMMHN
WHBECTULUMOHHbIA dOoHA UeHHbIMKM 6yMaraMu WM npenycMoTpeHHbIX

COCTaB/AOLWNMHU WHBECTULMOHHbIM doHA NPON3BOAHbLIMU

(MHAHCOBbIMM MHCTPYMEHTaMn (fanee - MHBECTULMOHHbIE MpaBa).
Kpurepnn HU®W, cBa3aHHble C BblI6OpOM OpMbI BbiNnaTbl AMBUAEHAOB C AAThbl
npHU3HaHnus 3auuncneHmns HAOWM Ha cueT, NnpeaHasHayYeHHbINn ana yyeta HUOU:

- TMpU3HaKTCA, M yuuTbiBaoTcs B ¢dopMe npaB TpeboBaHus,
noareepxpaembix HUOW, K 3MUTEeHTY no Bbinaate AVUBUAEHAOB B
cocTtaBe AebUTOPCKONM 3a40/HKEHHOCTH, B cny4dae, ecnm Takon HUOU He
MOXeT OTUY>XAATbCSA OTAESBHO;

- NPU3HAIOTCA B Ka4yeCTBE CaMOCTOSATE/IbHbIX aKTMBOB, BKJIIOYAEMbIX B
coctaB umyuwiectBa MN® B cBA3M € peanm3aumen UHBECTULMOHHbIX
npas, ecnn Takoh HUOWU MoxeT oT4dyXAaTbCs OTAENbHO, Kak
(PUHAHCOBbLI aKTUB.

HU®DW, cBA3aHHbIE C peann3aumMein MHBECTULIMOHHbLIX NMpaB Ha y4yacTue
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B pasMelleHun, pacrnpeneneHun, KoHBepTauuum UeHHbix 6ymar, B
Hanbonee paHHOW U3 AaT:
e 3KC-AMBMAEHAHasa AaTa unu gata/ Bpems pacnpepeneHus
HNOW;
e JnaTta 3auncneHus HAOU Ha cyeT, npeaHa3HaYeHHbIN And yyeTa
HNOWU,

- MNpuU3HalOTCsa, W yuuTbiBatoTca B dopme npaB TpeboBaHus,
noatrsepxaaembix HAOU, Kk aMuTeHTy B cnydae, ecnm Takon HUOU He
MOXEeT OTUYXAAaTbCSA OTAESIbHO;

- MPU3HAIOTCA KayecCTBe CaMOCTOATE/IbHbIX aKTUBOB, BKJ/IHOYAEMbIX B
coctaB wumywectsa MN®, ecan Takon HUDU MoxeT oOT4yXKAaTbcCs
OTAeNIbHO, KaK WMHAHCOBbLIN aKTuB

HU®W, cBazaHHble ¢ BbI6OpOM opMbl BbiNaTbl AMBUAEHA0B (B Clyyae
UX Mpu3HaHWsA OTAeNbHbIM aKTMBOM), a TakXxe npaBa TpeboBaHus,
noaTeepxaaemble HUOW, npekpaliatoT Nnpu3HaBaTbCs C O4HON U3 AaT:
e [aTbl 3a4YNCNIEHNA LUEHHbIX ByMar, AeHEXHbIX CPeACTB WU UHbIX
aKTUBOB, NpaBO Ha NoJlydeHne KoTopbIxX npegocrtasnser HAOU,
T.e. UCMOJIHEHUS BCEX NpaB, KoTopble npegocrasnser HAOU n
peanusaumio KoTopbix Bbibpan NMNO;

e gaTbl cnnucaHng HADOWU co cyeTta, npegHasHa4vyeHHOro Ans ydyerta
HNOW.

MpaBa TpeboBaHMs (AebUTOpCKas 3a40/KEHHOCTbL), NPeAoCTaBASAEMbIE
HN®W, B oTcyTCcTBME npu3HakoB obecueHeHuns KeanuduumpyoTcs B
KayecTBe oOnepaunmoHHON AebUTOPCKOM 3a[0/MKEHHOCTU B TedeHune
BCEro Cpoka, YCTaHOBJIEHHOIO 3MWTEHTOM A5 MNOJIyYeHUS A0NEBbIX
aKTUBOB W/WUIN OEHEXHbIX CpeAcTB, €CNM TaKOM CPOK He MnpeBbiliaeT
25 paboumnx gHen. Ecnu ycrtaHoBfEHHbIM CPOK A4S BbinNnaTbl A4oXo4a
npesblwaeTr 25 pabounx aHen, To npasa TpeboBaHusa (AebuTopckas
3a[40/KEHHOCTb) MoryT 6biTb  KBanuduumpoBaHbl B  KayecTse
ornepaumoHHOM nebuTopckom 3a40/KEHHOCTU TOJIbKO no
MOTMBMPOBAHHOMY CYXXAEHWIO YNPaBASAOLWENA KOMMNaHnu.

1. CnpaBegnmBass CTOMMOCTb nMpaB TpebosaHun (pebutopckoi
3a40/KEeHHOCTN), noaTeepxaaemoirr HUOWN, cBA3aHHbIM C BbIBOpOM
¢dopmbl BbiNnaTbl  AWBWAEHAOB, KOTOpble He nMpu3HatoTCca
caMoCToATeNbHbIM ~ (PMHAHCOBbLIM  MHCTPYMEHTOM, ornpegenseTrca B
3aBMCMMOCTW OT TOro, Kakon Bbl6op caenaH YK A.Y. NMN® B 4vactm
¢opMbl BbINNaTbl ANBUAEHAOB.

1.1. Ecnn npasa m3z HUOU pgnsa MU (c ydyeToM Npou3BEAEHHOro
Bblbopa) npegnonaratT  MOSy4YeHMEe  AEHeXHbIX Cpeacts, To
cnpaseanuBasl CTOMMOCTb TakKmx npaB B Buae Aebutopckon
3a[l0/DKEHHOCTU, oOnpejenseTcd wucxoAs W3 pasMepa AuMBuAeHAA,
NPUXOASALLEroCs Ha OAHY LeHHyk 6yMmary, M KoaudectBa OCHOBHbIX
LeHHbIX 6yMar, y4yTeHHbIX Ha cyeTte geno MN® Ha akcC-AMBUAEHAHYHO
AaTy, C Yy4yeToM TMJaHOBOr0 ABWXEHUs UuUeHHbix 6ymar po gathbl
pukcauum peectpa BnajesnbLeB BKAKUYUTENBHO.

1.2. Ecnu npaBa u3 HUDU (c ydyeToM npowm3ssBeneHHOro Bbibopa)
npeanosiaratoT NoflyyeHue LeHHbIX 6yMar, To cnpaBeanvMBas CTOMMOCTb
TakMx npaB B Buae AeOGUTOPCKON 3aJ0/HKEHHOCTW, onpeaensercs
ncxoaos W3  CnNpaBeaMBOMA  CTOMMOCTM  LEHHbIX 6yMar, npaBa Ha
KoTopble npepocTtasnsetr HUDW, onpenensemMoil B COOTBETCTBUM C
MoAensiIMM OLEHKMU, YCTAHOBJIEHHbIMM AN Takux 6ymar HacTosiwMMu
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Mpasunammn CHA.

1.3. B cnyyae kBanudukauum npas TpeboBaHma wu3z HUOU B
KayecTBe onepauMoHHON AeBUTOPCKOM 3a40/1KEHHOCTU, CnpaBeaiMBas
CTOMMOCTb  TaKuX npas TpeboBaHms oueHuMBaeTcH cymMmMme
3a40/KEHHOCTM, oOnpeAeneHHOM B nopsake, YyKa3saHHOM Bbile, B
TeyeHne MPUMEHUMOro Cpoka Ana KBaaudukaumm 3aA0/DKEHHOCTU B
KayecTBe onepaunoHHON.

1.4. To wucrtedeHnn cpoka KkBanudukaunmm npas TpeboBaHUmn
(pebutopckoi 3apo/mkeHHocTn) no HU®DU, cBsA3aHHbIM C BbI6OPOM
¢dopMbl  BbINMATbl  AMBUAEHAOB, B KayecTtBe  OnepaulmoHHOMN
[ebuTopckon 3ad0NKEHHOCTM WM B Clly4ae BO3HUKHOBEHWUS MHbIX
cobbiTnin, nNpuBoOAALMX K obecueHeHWto, cnpaBeasiMBas CTOMMOCTb
onpefenserca B COOTBETCTBMU C [1punoxeHunem 4.

2. CnpaBeanveasi ctoMmocTb HU®W, npusHaHHbIX B KayecTse
caMocCToATeNbHbIX (DUHAHCOBbLIX aKTUBOB OMNPeAEeNnsieTcs B C/eayloLeM
nopsake.

2.1, Ecnrmv HUOW ponyweHbl K OpraHMs3oBaHHbIM TOpram, TO
cnpaBeanuBas CTOMMOCTb  onpejenseTrcd Mo  adanormm W - B
COOTBETCTBUM C MOAENsSIMW OLUEHKU CnpaBeasiIMBoN CTOMMOCTU LEHHbIX
6ymar, ycrtaHoBneHHbIX Hactosawmmu [Mpasunamm CHYHA Ha nepsom
ypoBHe. B crniyyae OTCYTCTBUSI MUCXOAHbIX AAHHbIX MNEepBOro ypoBHS,
cnpaseanueas CTOMMOCTb OMpejenseTcd B rnopsake, yCTaHOB/IEHHOM
ona HAOW, He gonyLleHHbIM K OpraHU30BaHHbIM Topram.

2.2. Ecnm HNOU He ponyuweHbl K OpraHM3oBaHHbIM Topram (unm
OTCYTCTBYET LieHa nepBOro YpoOBHSA), TO CcrnpasensvMBas CTOUMMOCTb
onpeaensieTca oAHUM U yKasaHHbIX CrocoboB:

e B cnyuae, ecnn HNOU npepocTtasBnsgeT npaBo yyacTus B
pa3MeLlleHnmn, pacnpeaesneHmn, KoHBepTaumm LeHHbIX 6ymar, 1o
cnpaseanueas ctoumoctb HN®OW, npusHaHHbIX B KayecTse
CaMOCTOATENbHbIX (DUHAHCOBbLIX aKTWUBOB, ONpeaenseTcs no

dopmyne:

FV = max[FV;, — L;0]
lpe:
Flg, - cnpaBeasinBas CTOUMOCTb BCexX BNOoB aKTunBOB,
nognexawmnmx BKJTKOYEHUIO B COCTaB nMyLlecTtea Mo B
cooTBETCTBUN C HV|(DV|, onpeaeneHHasa B COOTBETCTBUKN C
HacToswmuMm [paBmnamm CHA (ansa ueHHbIXx 6ymar [onycTuMo
npuMmeHeHne mmoaesim OUueEHKM CTOMMOCTU 6YMaI’, Ana  KOTOpbIX
MMEETCS aHaJIOMMYHbIA aKTUB*);
*Ecnin uH@opMauuw 0 KoO3pdUUMEHTE KOHBEPTaLMu HEBO3MOXHO W3BEYb U3
COO6LUEHNSI O KOPNoOpaTtMBHOM AEACTBUM  BbILLIECTOSLIErO AEN03UTapus, TO
HeobxoanMbie CBeAeHUs] O KO3(puumeHTe KOHBepTaumn A7 OnpeseeHns
CTOMMOCTH aKkTusa peaocTaBsitoTCs Ynpasnsrowesi KoMmaHui B
Crieynann3npoBaHHbIF AEN03NTapUN.
L - cymMMa ob6sa3aTenbcts (HanpuMep, UeHa, N0 KOTOpoK
pa3MellaeTcd LI,OI'IOHHMTe}'IbeII‘/JI BbIMNYCK, CTOMMOCTb NOAMUCKMN U
T.LI,.) nan CTomMoCTb UHOIMO BO3MelWeHUnd, NpUHUMaAeEMOro B CHET
onnaTtbl UEHHbIX GYMaI' HOBOIro BblMyCKa (,EI,OI'IO}'IHVITeJ'IbHOI'O
BbIMyCKa) WM WUCMONHEHUS 0653aTenbCTB MNpU  KOHBepTauuu
LeHHbIX 6ymar.

e B cnyvae, ecnn HUDWU nopoxpaeT TBepaoe [LOroBOpHoOe

obsasatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSA3aHHOE C
pa3MelleHneM, pacnpeaeneHneM WM KOHBepTauner  LEeHHbIX
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bymar, To BenuyMHa cnpaBensIMBON CTOMMOCTM onpeaensieTcs no
dopmyne:

FV = FVry — FVyous
ne:
FVyeys — CMpaBeAsMBasi CTOMMOCTb MCXOAHbIX UEHHbIX Bymar, no
KOTOpbIM 6bin BblgaH HUOW, ¢ yyeTOM WMHOro AOMNOMHUTESILHOIO
BO3MELLEHMUS MPU YC/I0BUM, €CM OHO MpeAyCMOTPEHO TBEpAbIM
OOroBOpHbIM 0653aTeNbCTBOM (6€3yCNoBHbLIM 0693aTELCTBOM).
B TOM cnydae, ecnu nosyyeHa oTpuuatenbHas BeMvnHa
cnpaseannBon CTouMocTn (FV), To ctoumocTb HUDU, cBA3aHHbIX C
peanusaumer MHBECTULMOHHBIX NMpaB Ha y4yacTue B pa3MeLleHuu,
pacnpefeneHnm, KoOHBepTauum LeHHbIX 6ymar, npu3HaeTcs paBHOM
HYN0, @ BEIMYMHA OTpULATEsNIbBHOM OLIEHKW OTpaXaeTcs B cOoCTaBe
KpeaAnTOPCKON 3a40/1KEHHOCTM, Kak 0653aTenbctso M3 HAOU.

e Cnpasegnmast ctommoctb HUOW, cBszaHHbIX € BbI6GOpOM (hOpMbI
BbINNaTbl AMBUAEHAOB, ONpeaenseTcs B COOTBETCTBUM C NMOPSAKOM,

yCTaHOBJIeHHbIM B nyHKTax 1.1 — 1.4 HacTodwero MNMpuioxeHusa.

B ToM cnyyae ecnu ycnoBusi KOpNopaTMBHOro cobbiTvs He No3BONSAT
MPUMEHUTb M3NOXEHHbIE MeTOoAbl OLEHKM IGO0 MO COCTOSHMIO Ha AaTy
OLEHKM OTCYTCTBYHOT AOCTYMHbIE NCXOAHbIE AaHHblE, HeobXoaMMbIe A
onpegeneHus cnpasegnnBon  ctommoctu  HUOW, cnpasBeanuBas
ctouMmoctb HUNOW onpependerca Ha OCHOBaHMM OT4yeTa OUEHLMKA,
cooTBeTCTBYlOWEro  TpeboBaHusiM  degepanbHOro  3akoHa  "0O6
MHBECTULMOHHbIX doHAaax", TMPUHSATbIX B COOTBETCTBMM C HUM
HOpPMaTMBHbIX akToB, YkasaHua N° 3758-Y wn HacTtoawmx [paBun
onpegenenmna CHA

Mcnonb3oBaHme  cnpaBeanuBOi  CTOMMOCTW,  OMpedesieHHOM  Ha
OCHOBaHMM  OT4YeTa  OLUeHLWMKa, OrpaHUM4YMBaeTCa  YC/NOBUAMM,
MpUMeHseMbiIMn B CJlydae BO3HWUKHOBEHUS COb6bITUIA, Beaywux K
obecueHeHMIo akTMBa B COOTBETCTBUM C [1punoxeHunem 4.

3. CnpaBepnvBas CToMMOCTb npaB TpebosaHua w3 HUOU,
CBSI3@aHHbIX C peanu3aumein WHBECTUUMOHHbBIX MpaB Ha ydacTve B
pasMeleHnn, pacnpepesneHnn, KOHBepTaumum UeHHbiXx 6ymar, u
KoTOpble He MpU3HaTCS CaMOCTOSATESIbHbIM (MHaHCOBbIM
WHCTPYMEHTOM, oOnpejenserca B COOTBETCTBUM C MOPSAAKOM OLIEHKU
YCT@HOBJ/IEHHbIM B MyHKTE 2.2. HacTtosAwero npunoxexHusa ana HAOWU,
npeaycMaTpMBaloWmMX aHasIorMyHble npaBa, C y4eToM 0cobeHHOoCTeln
YCTaHOBJIEHHbIX HUXE.

CnpaBeanumBasi CTOMMOCTb npaB TpeboBaHus ms HUOU, cBs3aHHbIX C
peanu3aumelrr MHBECTMUMOHHbLIX MpaB Ha y4yacTMe B pa3MeLLeHuM,
pacnpefeneHnn, KoHBepTauum UeHHbiX 6ymar, onpegeneHHas no
¢dopMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSALWEro NpUIoXeHMus,
oTpaxaeTcsd B KayecTBe AebUTOPCKON 3a[0/HKEHHOCTU Kak MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnum nosydeHHas BevduHa
cnpaBeanuBoi CcToMMmocTu npae TpeboBaHusa n3z HUOW (FV) aesnsetcs
oTpULUATENbHOMN, TO CnpaBeasiMBas CTOMMOCTb OTpPaXKaeTcsd B COCTaBe
KpeaAnTOPCKOWM 3a40/IKEHHOCTH, Kak obsizaTtenbcTtso ns HADOU.

4. HezaBucmmo oT MOS0XKEHUN (MmeTonOB OLEeHKMW),
YCT@HOBJ/IEHHbIX B MyHKTaX 2.2 - 3 HaCcTOSAWero rpuaoXeHus B TOM
cflyyae, ecnv Ha Aaty nNpu3HaHWsa akTMBa M Ha nocneaywlwume AaThl
OLUEHKM OTCYTCTBYET pAOCTynHasa WHdopMaums, AoCTaTodHas Aans
onpeaeneHnus cnpasensiMBo CTOMMOCTU MPU3HAHHbLIX aKTMBOB, TO A0
[aTbl BO3HMKHOBEHMSI COOTBETCTBYlOLWEN WMHpOpMauun cnpaseannsas
CTOMMOCTb MPU3HAHHbLIX AaKTMBOB MPU3HAETCH PaBHOM HYJI0 UCXO0AA U3
TOro, YTO CripaBeAnMBasi CTOMMOCTb (LleHa) OCHOBHOM LEeHHOW 6yMaru
yXXe BK4aeT B ceba gonyweHms YYaCTHUMKOB PbIHKA O CTOMMOCTU

84




npegocraenseMblx npas 13 HUOWU, koTopble  UCNONAbL3YOTCS
y4acCTHMKaMWN pblHKA NpW YCTaHOBMIEHUM LieHbl HA OCHOBHOM akTuB. C
Hanbonee paHHEW AaTbl, C KOTOPOK MHPOpMaums, AOCTaTodHas Ans
onpegeneHns cnpasensiMBon CTOMMOCTU MPU3HAHHbIX aKTUBOB, CTana
HabnogaeMon cnpaBeanueBasl CTOMMOCTb onpegensietca B obuiem
nopsiike yCTaHOBSIEHHOM B HACTOSILLEM MPUIOXKEHWUN.

3a40/MKEHHOCTb cuMTaeTca AedONTHOM:

e eC/IN [AEeHEeXHble cpeacTBa He MOCTYNMUAM Ha CYeT, OTKPbITbIM
ynpasnsaiowen komnavnm A.Y. MA® - ¢ gatbl, cneayrowen 3a gaton,
YCTQHOBJIEHHOM ANl OKOHYaHWs  KOPMOpaTUBHOIMO  AeNCTBUS
OMUTEHTQ;

e B Cnydyae oduumanbHoro  onybnukoBaHusa  coobueHums o
6aHKpOTCTBE B OTHOLWEHNM aMUTEHTa (Inua, 0693aHHOro No LEeHHOM
bymare) - ¢ pgaTtel oduumanbHOro onyb6sMKoBaHUSA — Takoro
coobuieHuns.

Cnucok obwmx cobbiTUin, NpUMBOASWNMX K obecueHeHWlo, yKasaH B

MpunoxexHun 2.

B ToM cnyvae, ecnm peanusauuns MHBECTULMOHHbBIX NMpaB HEBO3MOXHa B

cBA3N C pgenctemsaMn  (6e34eMCTBMEM) WMHOCTPaHHbIX AEno3uMTapHO-

K/IMPUHIOBbIX kKoMNaHui (B T.4. Euroclear n Clearstream) n xpaHeHue

WHOCTPa@HHbIX  LUeHHbIXx 6yMar, no KoTopbiM BblgaH HUOU,

ocylecTBnseTcs Ha cuéte HOMMUHaNbLHOIO AepXXaHus

crneumanMsnpoBaHHOro genosmtapus, otkpeitoro 8 HKO AO HPA, n no

KOTOpPbIM BbiMf1aTa He MoxeT OblTb npousBeneHa B pybnsax B

COOTBETCTBMM C [OENCTBYIOWMM 3akoHoAaTenbCTBOM PO (ycnosue o

BbiNJlaTe NMpuUMeHseTcs B TOM, cnydyae ecnm HUNOU npepycMmaTpusarot

BbINJIATy AEHEXHbIX CPeaCTB WM MnpaBo Bbibopa (OpMbl BbiNNaThbl

OMBUAEHAO0B), TO C AaTbl NPU3HaHWA cripaseanneBas Cctommoctb HUOU

(npaB TpeboBaHun n3z HAGWN) moxeT 6GbITb NpU3HaHa paBHOM HYJIO Ha

OCHOBaHWUM MOTMBMPOBAHHOIO CYXAEHUS YNnpaBaswoLwen KOMNaHuu.
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