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

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

VYnpapnstomas KOMIAHMS - OpraHu3alus, CO3JaHHas B COOTBETCTBMHM C 3aKOHOJATEJIbCTBOM
Poccuiickoii ®enepauyu ¥ HMemOLIas JIMIEH3WIO Ha OCYIIECTBICHHE JESATENBHOCTH II0 YNPABICHUIO
WHBECTUIIMOHHBIMU (DOHJaMHM, NMaeBbIMH MHBECTUIMOHHBIMU (POHIAMH M HETOCYAAPCTBEHHBIMU IEHCHOHHBIMU
¢dbonnamu. Yrpasnsomas KOMIaHUs ASHCTBYET Ha OCHOBaHMHU TPaBHJI IOBEPUTENIbHOTO ynpasnenus [T O.

M HBEeCTHIIMOHHBIN Al — UMEHHAas IIeHHas Oymara, yZI0CTOBEpSIOIIas JOJI0 BIaJenblia nas B IpaBe
CcOOCTBEHHOCTH Ha uMyIecTBo, coctasistomee [IM®, mpaBo TtpeboBaTh OT yNpaBIAOLMEH KOMIAHUU
HajaJekalero naoseputenbHoro ynpasineHus [IM®, mpaBo Ha mogydeHHE [CHEKHOH KOMIIEHCALMU TIPH
MIpEeKpalleHuy J0roBopa JoBepurenbHoro ynpasinenus [IM® co Bcemu BinazenblaMd MHBECTHLIMOHHBIX IAeB
atoro [TN® (mpexpamenun [TND).

[paBuia HOBEpUTENBLHOTO YIIPABJICHHs aeBbIM MHBeCTULIMOHHBIM (poroMm ([IpaBuna Y [TUD)
—yCIOBMsI JOTOBOpa JoBeputrenbHOro ympasieHus [IM®, yka3aHHOro B HACTOALIMX IpaBUIIAX
ONpEENIEHUs] CTOUMOCTH YUCThIX akTUBOB 11D

CroumocTb uucThIX akTuBOB (CUA) — BenuuuHa, onpejenseMas B COOTBETCTBHH € 3aKOHOJATEILCTBOM
Poccuiickoit denepannm, Kak pasHUIA MEXIy CTOMMOCTHIO akTHBOB [IM® (mamee — akTWBBI) M BEIMYMHON
00s13aTeNbCTB, MOAJEKAIMX HCIOMHEHUIO 3a CUET YKa3aHHBIX aKTHBOB (Iajee — 00s3aTesIbCTBa), HA MOMEHT
onpenenerust CHA ITUD.

IIpaBuna ompenenenus CYA — HacToslmMi JOKanbHBIM akT ynopabistomed kommanun [IHNO,
yCTaHABIHMBAIOIIUN TOPSAAOK U cpoku ompeneneHus CUA, B ToM uucie nopsgok pacyera cpenHerogosoin CUA
[IN®, ompeneneHus pacyeTHOH CTOMMOCTH MHBECTHIMOHHBIX maeB [IM®, mopspok ompeaeneHus cTOMMOCTU
HMYILECTBa, IEPEeJaHHOr0 B OIUIATy WHBECTHIHOHHBIX maeB. CrpaBeyinBas CTOMMOCTh HMMYIIECTBa,
NIEPEeJAHHOTO B  OIUIaTy HMHBECTHLHOHHBIX I1a€B, OMNpEIeseTcss C y4YeTOM aJrOpUTMOB  OLCHKH,
IIpeyCMOTPEeHHBIX B HacTosmux [IpaBuiax onpenenenus CHA.

CpennerogoBas CHA TN (mmu CI'CHA) — cpenHeromoBas CTOMMOCTh YHUCTBHIX akTuBoB TN,
KOTOpasi ONpeAeNseTCss Ha JI000H NeHb B MOpSAAKE, YCTAHOBIGHHOM HacTosmuMu IIpaBunaMu omnpeneneHus
CYA.

MC®O - wmexayHaponHble cTaHIapThl (QHUHAHCOBOM oTdeTHOCTH. OmpeneneHue crpaBeJIMBON
CTOMMOCTH aKTUBOB M BEJIMYHHBI 0053aTEIILCTB NPOU3BOJNUTCS B COOTBETCTBUU ¢ MeEKAyHapOAHBIM CTaHIAPTOM
¢unancoBoit oruerHoctn (IFRS) 13 "Oumenka cmpaBeIHBOl CTOMMOCTH", BBEICHHBIM B JCHCTBHE Ha
tepputopun Poccuiickoit ®enepannn mpukaszom MunuctepctBa ¢unancoB Poccuiickoit @enepanuu ot 28
nekabpst 2015 roma Ne 217H «O BBemeHMHM MeXIyHapoOmHBIX CTaHAAPTOB (HMHAHCOBOI OTYCTHOCTH H
PaspsicHeHnit MexxayHapoaHBIX CTaHAApTOB (MHAHCOBOIH OTUETHOCTH B JIEHCTBHE Ha TeppuTOpuH Poccuiickoit
@enepan ¥ 0 NMPU3HAHMM YTPATUBILMMM CHJIy HEKOTOPBIX NPHKA30B (OTIENBHBIX MOJOXKEHUI MPUKa30B)
MunuctepcrBa (punancoB Poccuiickoit denepaunn» ¢ yuerom TpeboBaHuii YkazaHus llentpansHoro banka
Poccuiickoit @enepanmu ot 25 aBrycta 2015 roma Ne 3758-V, Bkimowass mabie MC®DO, npumensembic B
COOTBETCTBUH C JICHCTBYIOIMM 3aKOHOIATEIHCTBOM B OTHOLIEHHH ITa€BBIX HHBECTUIIHOHHBIX ()OHJIOB.

CrpaBemmBasi CTOMMOCTb - 9TO IIeHa, KOTopast ObUIa OB MOy4eHa MY MPoJjake aKTHBA MM yIUIadeHa
IIpH TIepenade o0s3aTeNbeTBa B X04e OOBIYHON CHENKHM Ha OCHOBHOM (MJIM HanOoliee BBITOJHOM) PBIHKE HA ATy
OLICHKH B TEKYIIUX PHIHOYHBIX YCIOBUSX (TO €CTh LIEHA BBIX0JA), HE3aBUCUMO OT TOTO, ABJISETCS JIU TaKas lieHa
HETOCPEICTBEHHO HAOII0aeMOil Ml PacCUUTBIBACTCS C UCIIOIB30BAHUEM JIPYTOro METOIa OLIEHKH.

HabGnronaemas u jmoctynHas OupikeBas IUIOIIAZKa — TOProBas IUIOIIAAKA POCCHUHCKOH W (WIIH)
WHOCTpPAaHHOUW Ompyu, 3akperuienHas B [IpaBmiax omnpenenenust CHA k kotopoidl y Ympamisiomeld KOMIIaHUN
€CTh JOCTYI, KaK HaIpsAMyIo, TaK 1 4epe3 (pUHAHCOBBIX MOCPEAHUKOB, M Ha KOTOPOIl yIpaBIsiomas KOMIIaHUSI
UMeeT BO3MOXKHOCTh PACHOPSDKATHCS aKTUBOM (AKTHBaMH). YKa3aHHbIE OMPIKEBbIE IJIOLIAJKU IPUBEICHBI B
[punoxenuu 8.

AKTHBHBIA PBIHOK — PBIHOK, Ha KOTOPOM OIEpalluyl C aKTUBOM HJIM 00S3aTEIbCTBOM IPOBOIATCS C
JOCTaTOYHOI 4acTOTOH M B JOCTATOYHOM 00BEME, ITO3BOJIAIOIIEM IOIy4aTh HHPOPMALMIO 00 OLEHKaX aKTHBOB
WK 00513aTENILCTB Ha IOCTOSHHONW OCHOBE.

OCHOBHOH PBIHOK - PBHIHOK (M3 YHCJIa aKTHBHBIX) ¢ HAMOOJBIIMM JUIS COOTBETCTBYIOIIETO aKTHBA MU
00s13aTebcTBA 00BEMOM TOPrOB M YPOBHEM aKTUBHOCTH.

KpeauTHBIN pUCK — PUCK BO3HUKHOBEHUS OTEPh (YOBITKOB) BCIIECACTBUE HEUCTIOIHEHHSI KOHTPAreHTOM
00s13aTeNIbCTB 1O JOTOBOPY, BKJIIOYAas HEOIUIATy KOHTPareHTOM OCHOBHOTO JOJITa W/WIM TIPOLEHTOB,
MIPUYMTAIONIMXCS B YCTAHOBJIEHHBIH JOrOBOPOM CpOK, a TaKXKe B pe3yiabTaTe W3MEHEHUS OLCHKHU
KpeIUTOCIIOCOOHOCTH (KPETUTHOTO PHCKA) KOHTpareHTa (IMUTEHTA).

KpenuTHblii peHTHHr — MHEHHME HE3aBUCHMOI'O PEUTMHIOBOTO AareHTcTBa O CIOCOOHOCTH
PEHTHHIYEeMOTO JINIA UCIIONHATh NPUHATHIE HA ce0s (MHAHCOBBIC 005M3aTENbCTBA (O €r0 KPEAUTOCIIOCOOHOCTH,
(¢uHAHCOBOH HANEKHOCTH, (MHAHCOBOH YCTOWYMBOCTH), BBIPQKCHHBIM C HCIIOJIBb30BAHHEM PEHTHHIOBOM
KaTeropuH Io ONpeeICHHON PEHTUHIOBOM IIIKaJIe.

I[I®U — nponsBoaHbIi GUHAHCOBBIA HHCTPYMEHT.



VYpoBHH ILeH IpH ONPEJEeICHUH CIPaBEUIMBOM CTOMMOCTU ONPENEISIOTCS B COOTBETCTBHU C
MexayHapoaHbeM cTaHIapToM ¢uaancoBoit oTuetHOCTH (IFRS) 13 «Onenka cnipaBenuBoi cTonMocTH (anee
— MC®O 13), BBeneHHBIM B jelicTBHe Ha Tepputopum Poccuiickoit denepanuu mpukazom MwuHHCTEpCTBa
¢unancoB Poccuiickoit ®enepammu ot 28.12.2015 N 217 "O BBemeHunm MexIyHapOIHBIX CTaHIAPTOB
¢uHaHCOBO O0TUEeTHOCTH U PaspsicHeHuit MextyHapoIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B JICHCTBUE HA
tepputopun Poccuiickoilt ®enepanuu U 0 NpU3HAHUM YTPATHUBIIMMH CHIIy HEKOTOPBIX NPHUKA30B (OTAENbHBIX
MIOJIOKCHUH IpHKa30B) MunucTepcTBa punancos Poccuiickoit @enepamun’.

Hcxonnble naHHble YPOBHS | - IIEHOBBIC KOTUPOBKH (HECKOPPEKTHPOBAHHBIC) aKTHBHBIX PHIHKOB B
OTHOIICHUH WJCHTHYHBIX AKTHBOB WJIM 00513aTEJILCTB, K KOTOPHIM OPraHU3alMs UMEET JOCTYI Ha JIaTy OLIEHKH.

HcxonHble naHHble YPOBHSA 2 - HCXOIHBIC JaHHbBIE, KpPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIC SABIAIOTCS HAOJIOJAaEMbIMH, NMPSIMO WM KOCBEHHO, B OTHOLICHUHU ONPEJIEIEHHOI0 aKTHBa
WIH 00s13aTeNTbCTBA.

HcxonHple naHHbe YpOBHS 3 - HeHaONrogaeMble MCXOAHBIE NaHHBIE B OTHOIICHHH ONPEENICHHOTO
aKTHBa WJIN 0043aTENILCTBA.

OnepaunoHHas JeOUTOpCKas 3aJOJDKEHHOCTh — JeOMTOpCcKas 3aJ0JDKCHHOCTh KOHTPAreHTa,
BO3HMKAIOLIass B X0/€ HOPMAJBHOI'O ONEPALMOHHOIO IMKJIA, KOTOopas OyJeT moraiieHa B TEYEHHE CPOKOB,
YCTaHOBJIEHHBIX B HacTosmux IIpaBunax ompexnenenus CUA. JlomycTUMbIe CPOKU IIPOCPOUKH, YCTAHOBICHHBIE
JUIS OIIEPAIlMOHHON AeOMTOPCKON 3aJ0JDKEHHOCTH, HE JODKHBI NMPHUBOAWTG K IPU3HAHHUIO O€3HANEKHOW K
MOyYESHUIO 3aJI0JDKCHHOCTH, a Talkke K OOECIEHEHHIO 3aJ0JDKeHHOCTH. Takas 3al0JDKeHHOCTh Oyner
peannM3oBaHa YNPaBISOMICH KOMIIAaHHEH B IOJHOM OOBEME B CPOKH, YKJIAIbIBAIOIIMECS B HOPMAIBHYIO
PBIHOUHYIO (WIHM BHYTPEHHIOIO) IPAKTUKY B3aUMOJEHCTBUS C KOHKPETHBIM BHAOM  JEeOUTOPCKOM
3aJI0JDKCHHOCTH. YCTAHOBJICHHBIE CPOKU IPOCPOYKM M MCIONHEHHUS OO0s3aTeNCTB HE IOJKHBI NPEBBIIIATH
peKoMeHIyeMbIX cpokoB B HacTosmux IlpaBunax onpenenenuss CHA, eciau MHOE He MOATBEPKICHO BHYTPEHHEH
CTaTHUCTUKON YIPaBIIOIIECH KOMITAHUH.

OKcnepTHoe (MOTHBHPOBAaHHOE) CYXACHHE — 3TO JOKYMEHTAIbHO O(GOPMICHHOE MPOdhecCHOHATbHOS
CyXJeHHe YTpaBisiolleld KOMIIAaHWH, coJepkaimee OOOCHOBaHHBIE pacdeThl M BBIBOJBI 00 OICHKE
CIpaBeAIMBOM CTOMMOCTH AaKTHBOB, O BEJIMYMHAX, HMCIOJIb3YEMBIX B pacueTe CIpaBeAIMBOH CTOMMOCTH, O
BBIIBJIICHHBIX OCHOBAHUSX MNPU3HAHMS/IPEKPAICHUS MPU3HAHUSA AKTHUBOB/OOA3aTENBbCTB, O BBUIBICHHBIX
IPU3HAKAX BO3HUKHOBEHHUS KPEIUTHBIX PUCKOB U NPOYUX OOCTOATENHbCTBAX, KOTOPBIE BIHUSIOT HA OLEHKY
crpaBeIBON cTOMMOCTH B cooTBeTcTBUM ¢ MC®PO 13. IIpMeHEeHNE TaKOTro CY>KAEHHS JIOITyCTHMO B CIIydasX,
yCTaHOBJIEHHBIX Hactosummu llpaBunamu ompeznenenuss CHA, a Tak ke B MHBIX HUCKIIOYMTEIbHBIX CIydasx,
KOTZa TeKyIlHe MeTOIbl  ONpEACNeHHs CIpPaBeUIMBOM CTOMMOCTH aKTHBa (00S3aTENbCTBA) C YYCTOM
HECTaHJAPTHBIX BHEUIHUX OOCTOSTENBCTB NMPHBOMAT K HCKAXKCHHUIO CIPABEAINBONH CTOMMOCTH, a NPHUMCHEHHE
MOTHBUPOBAHHOTO CYKICHHS 00€CIeYnBaeT HAJICKHOE ONpeJelIeHIe CIPAaBEINBON CTOMMOCTH COOTBETCTBHU
¢ MC®O 13 u tpeboBanmsIM 3aKkoHOAaTeNCTBA Poccutickoit deneparum.

. O0mmue nosoxeHust

Hactosimue IlpaBmia omnpeneneHHss CTOMMOCTH YHCTBIX akTHBOB (mamee —  «[IpaBmmay)
HMHTepBalbHOIO 1AaeBOr0 HHBECTHIHMOHHOrO (OHIA PHIHOYHBIX (HHAHCOBBLIX HHCTPYMEHTOB
«AuBecTéananc» (manee — «Douny, «[IMD») paspaboransl AO YK «Moit Kanutan» (ganee — « VipaBisiomas
KOMIIAaHUSI») B COOTBETCTBHU C TpeOOBaHMAMH 3aKOHOJaTelbcTBa Poccuiickoit denepanuu, B TOM 4YHUCIE
Vxazanns banka Poccum ot 25 aBrycra 2015 1. Ne 3758-V «O06 ompeneneHNH CTOMMOCTH YHCTBIX aKTHBOB
MHBECTUIIMOHHBIX (OHIOB, B TOM YHCIE O IOpSIKE pacyéra CpPEAHETONOBOH CTOMMOCTH YHCTBHIX AKTHBOB
[Ia€BOT0 MHBECTHIIMOHHOTO ()OHIA W YHCTHIX aKTHBOB aKIMOHEPHOI'O HWHBECTHIHOHHOTO (OHHA, pacyETHOH
CTOMMOCTH MHBECTHLUOHHBIX [a€B NAa€BbIX MHBECTUIIMOHHBIX ()OHIOB, CTOMMOCTH UMYILECTBA, IEPEJAaHHOTO B
OILIATy UHBECTUIIUOHHBIX [TaeBy» (fanee — «YKa3aHUe») U HHBIX HOPMAaTUBHBIX akToB banka Poccuu.

ITpaBuia ycTaHaBIUBAIOT MOPSAOK U CPOKH ONpPEEIeHUs] CTOUMOCTU YUCTHIX aKTUBOB (oHza (nanee —
«CTOUMOCTb YHCTBIX akTUBOB», «CHA»), B TOM uHcie MOPSANOK pacdyéra CPeJHETr0JIOBOH CTOMMOCTH YHCTBIX
aKTHBOB (hOHIA, IOPSJIOK OIpeNesIeHHs PacyEéTHOM CTOMMOCTH HMHBECTHLHMOHHOTO mas (oHAAa M TOPAAOK
oIpeJiesIeHHs] CTOMMOCTH UMYIIECTBa, IIEpelaHHOTO B OIJIATy MHBECTHIIMOHHBIX MaeB (oH/AA.

Vopasnstomass kommanus @PoHpa o0s3aHa oOmpeneniTh CTOMMOCTh 4YUCTHIX aKTHBOB (oHTa B
COOTBETCTBUM C HacTosmuMM [IpaBunmamu, @pH YCIOBHM HX corjacoBaHus Crenuanu3upoBaHHBIM
Jenosurapuem.

Ipasuna momexxat npumenennto «01» stHBaps 2025 rona.M3menennst u gomonHenus B [IpaBuia
MOT'YT OBITh BHECEHBI TOJIBKO B CIIy4asiX, IPElyCMOTPEHHBIX YKa3aHHEM.

JlaHHBIe, TOATBEpXKIAIOIIME pacuéThl BEJIMYWH, MPOHM3BEJCHHBIE B COOTBETCTBHMHM C HACTOSIIMMHU
[IpaBunamu, XpaHaTcst HE MEHEe TpeX JIET € AaThl COOTBETCTBYIOIIETO pacuéTa.

Tepmunsbl u onpezaeneHus, ucnoib3yemsle B [IpaBuiax npusenens! B [Ipunoxennu 1.



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

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

- "He nozgHee 5 (Ilarp) pabGoumx nHed 1m0 naThl Havana mnpuMmeHeHus [IpaBui, ¢ BHECEHHBIMU
HU3MEHEHUSIMHU U JIONIOJTHEHUAMH.

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

1. HOpflI[OK U NEPUOAUITHOCTD (ZIaTI)I) onpeaeacHust CTOMMOCTH YUCTBIX aKTUBOB,
a TaKiKe¢ BpeMs, II0 COCTOSAHHI0 HaAa KOTOpPOo¢ omnpeaeasercsas CTOUMMOCTb

YUCTbIX AaKTHUBOB

CTOMMOCTb YHMCTBIX aKTHBOB OIIPEACISIeTCS KaK PasHUIA MEXIY CTOMMOCTBIO BCeX aKTHBOB (hoHIa
(manee — «aKTHUBBI») U BEJIMYMHOM BCeX 00s3aTEIbCTB, MOJUICKALIMX UCHIOJHEHUIO 32 CYET YKa3aHHBIX aKTHBOB
(manee — «00s13aTENLCTBAY»), HA MOMEHT OIIPEACICHUS] CTOUMOCTH YHCTHIX AKTHBOB.

CTOMMOCTh AaKTHBOB W BEIMYMHA OOSM3aTENBCTB OMPENCNAIOTCS IO CIpPaBeIIUBOA CTOMMOCTH B
COOTBETCTBUH ¢ MexayHapoaHbiM ctangaptoM ¢uuaHcoBoi otuetHocTH (IFRS) 13 «Ouenka crpaBeminBoi
CTOMMOCTH», BBEACHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit ®enepanuu npukazoM MunucrepcTsa
¢unancoB Poccuiickort ®enepanuu ot 18 utonst 2012 roga Ne 106u «O BBeJeHUHU B NEHCTBUE U MPEKPAIICHUN
JNEUCTBHS JTOKYMEHTOB MeEXAyHapOJHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTM Ha TeppuTOopuH Poccuiickoii
Oeneparnumy», 3aperucTpupoBaHHEIM MuHHCTEpCTBOM focTuIMK Poccuiickoit ®@enepannn 3 asrycrta 2012 roxma
3a Ne 25095, ¢ mompaBkamu, BBEJCHHBIMH B JeicTBHE Ha TeppuTopuu Poccuiickoit deneparuu ImpHUKa3oM
MunuctepcrBa ¢uHaHcoB Poccuiickoit Denepaunu ot 17 gekabps 2014 roma Ne 151 «O BBeneHuu
JOKYMEHTOB MeXayHapOJHBIX CTaHIAPTOB (PMHAHCOBOM OTYETHOCTH B JCHCTBHE Ha TeppuTOopHu Poccuiickoii
denepanyuny, 3aperucTpupoBaHHbBIM MuHHcTepcTBOM foctuinu Poccuiickoit @enepanun 15 saBapsa 2015 roga
3a Ne 35544, ¢ yuetom TpeboBanuii HacTosux [IpaBui.

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

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

CToMMOCTh YHCTHIX aKTUBOB POHMA OnpeenseTcs:

—  Ha gaTy 3aBepiueHus (okoH4YaHus) Gpopmuposanus [11D;
— B Cllyyae MPHOCTAHOBJICHHS BBIJauH, MOTAlICHUS 1 OOMEHA WHBECTHIIMOHHBIX MACB — Ha JaTy
BO300HOBJICHHS UX BBIAaYH, ITOTAICHUS 1 0OMeHa;
— B ciyuae npekpatuenus [IM® — Ha naTy BOSHUKHOBEHHSI OCHOBAHUS €r0 MPEKPalleHHUs;
— mocie 3aBepuieHus (oxkoHyanus) popmuposanus CHA ITN® onpe nenseTcs B NOpAIKE:
O  ©XEMECSIYHO Ha TOCJIEAHUI pabounii eHb KaJeHIApHOr0 Mecsla A0 KaJleHIapHOro
Mecsla, IpeecTBYOMEro Mecsy, B koropoM [TM® uckmtouen us peectpa [IND;
O  Ha IOcJIeHHH pabo4Mil IeHb cpoKa IpHeMa 3asBOK Ha MPUOOpETeHHe, MoralleHne u
00MEeH MHBECTHLIMOHHBIX I1a€B;
O Ha JaTy, TNpeIUIecTBYIONIyI0 HaTe Iepexoma (oHAAa M3 OAHOHM yIpaBIsIOMIEH
KOMITaHUH B APYTYIO YIIPABISIONLY 0 KOMIIAHUIO U U3 OJJHOTO CIIEIMaIU3UPOBAHHOT O
JIETIO3UTApHsl B IPYTO criennaiu3upoBaHHBIN AEMO3UTapHUil.

CTOMMOCTbh YHCTBIX AKTHBOB ONpEAEsieTCs He Mo3aHee paboyero IHs, CIEAYIOIIET0o 3a JHEM, MO
COCTOSTHHIO Ha KOTOPBIH OCYIIECTBISETCS ONPEEIeHHEe CTOMMOCTH YHCTHIX aKTHBOB.

CronMOoCTh YUCTHIX aKTHBOB DOH/A OnpeaenseTcs Mo COCTOSHUIO Ha 23:59:59 MOCKOBCKOrO BpeMEHHU
JIaThl, 32 KOTOPYIO PACCUHUTHIBACTCS CTOMMOCTD YHUCTBIX AKTHBOB, C Y4E€TOM JIAHHBIX, PACKPBITHIX HAa yKa3aHHYIO
JaTy B TOCTYIHBIX s YIIpaBisiomeil KOMIIAaHUU UCTOYHHUKAX, BHE 3aBUCUMOCTH OT YaCOBOTI'0O Tosica.

B nemix ompenenennss CI'CHA natoif, 3a kotopyto onpeneisercs CHA INM®, nonumarorcst Bce AaThl
onpenenenust CYA [T ®D, ykazanHble B HacTosmuX [IpaBuiax.

CToMMOCTh YHCTHIX aKTHBOB, B ToM uuciie CI'CHA, a Takke pacdéTHas CTOUMOCTb MHBECTHIIMOHHOTO
nas PoHAa ompeneNsAroTCs € TOYHOCTBIO JO JBYX 3HAKOB IIOCNIE 3aliTod, C TNPUMEHEHHEM IpaBHII
MaTeMaTHYECKOT0 OKPYTJICHHUS B BAIIOTE, yKa3aHHOU B [IpaBuinax qoBeputensHoro ympasieHus: GoHgoM.

B cnyuae ecnmm B IlpaBunax nosepurtenbHOro ympasiaeHuss @oHmZoOM He ykasaHa BaslloTa, B KOTOPOH
OTIPEICTISIOTCSI CTOMMOCTh YHCTHIX aKTHBOB, B ToM uncie CI'CHA, mnu pacuéTHas CTOMMOCTb HHBECTUIIIOHHOTO
nast @oHpa, TO yKa3aHHbIE CTOUMOCTH OIPEJICNIAIOTCS B PyOIsax.

B cityuasix u3MEHEHUs JaHHbBIX, HA OCHOBAHUH KOTOPBIX ObUIA OIpe/esieHa CTOMMOCTh YHCTHIX aKTHBOB
B pa3mepe 0,1 (Hoap nensix onna necsrast) % u 6onee koppektHoil CHA, a Takke B CiIydasxX BbUIBICHHS (axTa
HECBOEBPEMECHHOT'O MNPU3HAHUS/MPEKPAIICHAsT TPU3HAHUS akThBa (00s3aTE]bCTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH TaKOTO akTHBa (00s13aTeNbCTBA) CTOMMOCTb YHCTBHIX aKTHBOB MOMIEKHUT Hepepacuéry. Ilepepacuér
CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYIIECTBISITHCSI TOJIBKO B CITydae, KOTJa OTKIOHEHHE HCITOIB30BAHHON B
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pacuére cromMocTH akTHBa (0Os3aTenbcTBa) cocraBiieT Menee ueMm 0,1 (Homp menmsix omna gmecsartas) %
KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 5TOT MOMEHT pacuéra
coctaiseT MeHee 0,1 (Homb nensix ogHa necaras) % KOPPEKTHOH CTOMMOCTH YUCTBIX aKTHBOB.

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

Jata, MO COCTOSHHIO Ha KOTOPYIO ONpEAeNseTcs CTOUMOCTh HMYLIECTBA, HMEPEJaHHOTO B OILIATY
MHBECTUIIMOHHBIX IaeB [T1®, He MoxkeT OBITH ompelieeHa paHHEee JaThl epeJadd TAaKOro HMYIIEeCTBa B OIUIATy
MHBECTUIIMOHHBIX I1a€B, 32 UCKIIIOUCHUEM CIIydaeB ONpeeICHUs] CTOMMOCTH UMYIIECTBA, [Iepe JAHHOTO B OILIATY
MHBECTUIIMOHHBIX naeB [T, Ha OCHOBaHMM OTYETA OLICHIIMKA.

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

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

I11. Kpurepun npusHaHus, NpeKpalieHUsi NMPHU3HAHUSA W MeTOAbI oONpeeseHus!
CTOMMOCTH AKTHBOB M 00513aTeJIbCTB

1. OOmme noJioxKeHUs
Kputepnn npusHaHus, IPEeKpanieHus MPU3HAHUS OMPEASISIOTCS B COOTBETCTBHU C MEXTyHApOIHEIMU
CTaHIapTaMu (HHAHCOBOW OTYETHOCTH.  METOABl ONpeNeNieHus] CTOMMOCTH aKTHBOB M  00s3aTeNbCTB
OTPEJICNIAIOTCS. B COOTBETCTBUH ¢ MeXIyHapOAHBIM cTaHaapToM ¢uHancoBoit otyetHOoCTH (IFRS) 13 «Onenka
CIPaBeIMBOH CTOMMOCTH». MeETOIbl ONpeAeseHUs] CTOMMOCTH aKTHBOB, BXOJALIMX B COCTaB HMMYyIIECTBA
pa3HbIX MaeBbIX MHBECTHLMOHHBIX (DOHIOB, HAXOMALIMXCS MOJ YNpPaBJICHUEM YIPaBIAIOULICH KOMIAHUH, HE
JOJDKHBI pa3n4aThCs.
B ciyyae npHoOpeTeHHs aKTHBOB, KPUTEPUH MpPU3HAHHS KOTOPBIX MJIM METOABI ONpeleIeHus
CTOMMOCTH KOTOPBIX HE OIHCAHBI B HacTosmux [IpaBunax, Ypapisromas KOMIIaHHUs 3a0J1arOBpeMEHHO BHOCHT
JOTIONIHEHHs B HacTosimue [IpaBuna.

2. HOpﬂI[OK KOPPEKTUPOBKU CTOMMOCTH AKTUBOB, COCTABJIAKIIUX UMYIIECTBO
nno

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

OrneHKka CrpaBeUIMBOM CTOMMOCTH aKTUBOB JIOJDKHA YYHMTHIBaTh NPEMHUIO 32 PHCK, B YaCTHOCTH,
MIPEMHIO 33 KPEAUTHBIH PUCK KOHTPAreHTa, OTPaKalolIyl0 CYMMY, KOTOPYIO YYaCTHUKH PBIHKA MOTpeOOBaIN OBl
B KQUeCTBE KOMIICHCAIINY 32 HEONIPEACICHHOCTb, IIPUCYIIYIO ICHEKHBIM ITOTOKAM.

Jns ueneil KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB HAa KPEAWTHBIH PHCK KOHTparcHTa YHpaBJIsroLIas
KOMITaHUSI UCTIOJNIB3YET CJICAYIOINHA MOAXO:

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

— €CIIM KOHTpPareHT MMeeT PEUTHHI, NMPHUCBOEHHBI HAa OCHOBAHUU BHYTpPEHHEHW pEeNHTHHIOBOI
MoJenu YTpaBisIOMIEH KOMIIAHUHM, TO Uil KOPPEKTUPOBKM CTOMMOCTH aKTHBOB Ha KpPEIMUTHBIA pPHUCK
HCIONB3YIOTCA JaHHble 10 BepostHocTsAM pnedonra (PD), ompenenennble VYmpapisiomeld KOMIaHUEH
(ucronb3yroTCs MyOJHMYHBIE CTATUCTUYECKHE JaHHBIE MO BeposiTHOCTAM aedoinrta (PD) peiftuHroBoro areHTcTBa
B COOTBETCTBUH C METOAUKOMN, U3I10’keHHOH B [Tpunoxenun 4);

— €CIM KOHTPareHT He HMeeT peHTHHra, TO JUIi KOPPEKTUPOBKH CTOMMOCTH AaKTHBOB Ha
KPEAUTHBIA PUCK HCIIONBb3YeTCs MAaHHBIE IO KPEJUTHBIM YOBITKaM, PACCUUTAHHBIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTIPaBIAIONIeH KOMIaHUU.

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

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

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

B OTHOIIECHUH FOPUIMYECKUX JIUIL:

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

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

— Pe3KHil POCT ITOXOJHOCTH JIIOOOTO JOJTOBOrO HHCTPYMEHTa JMHUTEHTa (32 MOCIeIHHe 5
TOPrOBBIX JHEH MpPU OTCYTCTBUH pocTa NoXxogHocTH OM3 W IpH OTCYTCTBUH POCTA JOXOTHOCTH aHATIOTHYHBIX
obnmuranuii SMHUTEHTOB); YIpaBifiomas KOMIAHUS Ha OCHOBE SKCIIEPTHOIO (MOTHBHUPOBAHHOTO) CY>KACHHS
OIIpeAeNsIeT BIUSHUE POCTa JOXOJHOCTH OOJIMTallMU Ha KPEAUTOCIIOCOOHOCTh SMHUTCHTA, HCXOMSI U3 CPABHCHUS
CO CIIPI/IOM aHaJOrH4YHbIX obnuraimid Kk OMD3 Ha AaTy OLECHKH.

— HapyIICHHE AMHTEHTOM/KOHTPAreHTOM YCJIOBUIl MOTAIIeHUs WM BBIUIATH MPOLEHTHBIX
JOXOAOB MO (UHAHCOBOMY HMHCTPYMEHTY W/WIIM WHOMY aKTHBY, COCTAaBJSIOLIEMY akTUBbl DoOHZA, a TaKkxke
MI000r0 MHOrO 00s3aTeNbCTBA OMUTCHTA/KOHTPAreHTa, B Cilydae €CIM JAaHHAs HHPOpMALUs NPSIMO HITH
KOCBEHHO HaOmofaeMa YIpapisIOIEH KOMMNaHHMEH 3a WCKIIOUYCHHEM HapyLIeHUs CpOKa HCIOIHEHUS
00513aTeNIbCTB KOHTPAreHTOM II0 OIUIaTe MEePEeMEHHON YacTH apeHIHBIX IUIaTeXell (TakuxX Kak BO3MEIICHUE
KOMMYHAaJIBHBIX YCIIYT, IIaTa ¢ TOBapooOOpOTa M MHbEIE) HA MEHBLINI CPOK, YeM OMpEeNesIeHO YIpaBisromeit
KOMIIAHUM JUIsl TpH3HaHus naedonTa, HO OONbLIMHA, 4eM Uil NpPU3HAHUS ACOUTOPCKON 3aI0JKEHHOCTH
OIepalMoHHOH (IIpU HaTMYMKU 000CHOBAHHOTO MOTHBHPOBAHHOT'O CY)KICHUS YT PaBIAIOMIEH KOMIIAHUH);

— HapylIeHHEe CpOKa MCIOJHEHHs o00s3aTeNbCTB Ooyee 4eM Ha CpOK, IpU3HABaEMBIHd Ul
JAHHOTO BHZA 3aJ0JDKCHHOCTH OIEPALIOHHBIM, HO MEHee, YeM ONpeleIeHO YTpPaBiItomeit
KOMIaHUEH Il mpu3HaHus nedonTa (TeXHHIEeCKUH medonT) 3a UCKIIOYCHHEM HapyLIeHUs
CPOKa HCIIONHEHHs 00s53aTebCTB KOHTPAreHTOM II0 OIUIATe IIEPEMEHHOH 4YacTH apeHIHBIX
miaTexed (TakuX Kak BO3MELIEHHE KOMMYyHAJIbHBIX YCIYT, IIaTa ¢ TOBapooOOpOTa U HHBIE)
Ha MEHBILIHUHA CPOK, YEM OINpPEeNICHO YIPABISIONIEH KOMIIAHUY U1 IPU3HAHUS JedoiTa, HO
OoubIINii, YeM Ui NMpU3HAHUS 1eOUTOPCKON 3aJ0JDKEHHOCTH ONEpAllMOHHONW (IpU HaMYUU
000CHOBAaHHOTO MOTHBHPOBAHHOTO CYXXICHUS YHpapisiomed kommaHun). He cumraercs
COOBITHEM 00eCIeHEeHNs IIPOCPOYKA HCIONMHEHHUS 0053aTeNIbCTB KOHTPAreHTOM B OTHOIICHUH
KPEIUTHBIX JIOTOBOPOB M JIOroBOpoB 3aiiMa Ha 5 (IIsTh) pabouux AHEH B OTCYTCTBHE MHBIX
NpU3HAKOB oOecLeHeHus/nedonTa KOHTpareHra. ;

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

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

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

— OT3bIB (AQHHYJMPOBAaHHWE) Y OMHTeHTa/KOHTpareHta npomycka CPO Ha ocylecTBieHHe
OCHOBHOTO BHJQ JAGATENPHOCTH (32 HCKIIOYCHHEM CIIydaeB, KOTAa JIMICH3US COAETCS KOHTPAreHTOM
JOOPOBOJIBHO);

— HaxOo)KIeHHe KOHTpPareHTa B OJHOM M3 IpOIenyp, NPHUMEHIEMBIX IPH PaCCMOTPEHHHU Ieia O
ero O0aHKPOTCTBE B COOTBETCTBUH C JACHCTBYIONIMM 3aKOHOIATENHCTBOM, €CIIM JaHHAs NpoLexypa ¢ OOIbLION
BEPOATHOCTBIO NIPUBEJET K HECIIOCOOHOCTH KOHTpareHTa o0CIIyKuBaTh ()MHAHCOBBIE 0053aTENbCTBA.

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

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

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

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

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

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

— MPEIOCTABICHHE KPEAUTOPOM YCTYNKH CBOEMY 3aE€MILUKY B CHIY SKOHOMHUYSCKHX MPUYHH
WIN JIOTOBOPHBIX YCJIOBHH, CBS3aHHBIX C (DUHAHCOBBIMH 3aTPyJHEHHSMH 3TOTO 3aeMIIMKA, KOTOPYIO KPEIUTOP
HE MPEeIOCTaBII OBl B HHOM Cilydae (B TOM UHCJIC PECTPYKTYPHU3aLUs 3aJ0/DKEHHOCTH ¢ YMEHBIICHUEM CTaBKH,
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IPOJIOHralluel 3aI0JKEHHOCTU MJIM OTCPOUYKOM BCEX MIIM YaCTH IIATEKeEH);
— HCYE3HOBEHUE AaKTUBHOI'O pbIHKA Ui (MHAHCOBOTO aKTHBAa B pe3ysbTaTe (DPUHAHCOBBIX
3aTPYAHCHUI SMHUTEHTAa M OTCYTCTBUE LIEH, PACCUUTAHHBIX HAOIIOJACMBIMH HMCTOYHHKAMHU
uapopmanun (B 7.4. HKO AO HP/I n nnbIX 1ieH HH} OPMAILIMOHHBIX CHCTEM, UCTIOIb3YEMBIX B
Hacrosamux [IpaBunax onpenenenus CHA,
= UHbIE COOBITHS, ONpeaessieMble YIIpaBisIomell KoOMIaHueH.
B OTHOWIEHUY (QU3NYECKHUX JIMIL:

— MOSIBJICHUE Yy YNpapisiomieil KOMIaHUM WHQOpPMALMK O CHIXKCHHH BO3MOYKHOCTH
¢dm3nuecKoro auna oOCIy>KMBaTh 00s3aTeNILCTBA (IIOTEPsl PabOTHI, CHIDKGHHE 3apaOOTHOH IIaThl WIH HHOTO
pacrojaraemMoro J10xoja);

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

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

— HapyIICHHE CpPOKa WCIIONHEHHs O00sj3aTeNbCTB HAa MEHBIIMH CPOK, 4YeM OIpeleseHo
VYhpapnsitomieii KOMNaHHM Ui Tpu3HaHus jAedoira, HO OONBIIMHA, YeM Ui NpU3HAHHS JIeOUTOPCKOit
3aJ0JDKCHHOCTH OIIEPallMOHHON 3a MCKIIIOUCHHEM HapyIIeHUS CPOKa MCIONHEHUS 00s13aTeNIbCTB KOHTPAreHTOM
[0 OIUIaTe MEPEeMEHHON YacTH apeHAHBIX IUIaTeXel (TaKuX Kak BO3MEIIEHHE KOMMYHaJIbHBIX YCIyT, IUIaTa C
TOBapooOOpOTa W HHBIE) Ha MEHBIIMH CPOK, YeM OIIpe/eNIeHO YNPAaBISIOMEH KOMIAHUM ISl NpPU3HAHUS
nedointa, HO OoyblIME, YeM A NpU3HAHUSA JNEOMTOPCKOH 3aJ0/DKEHHOCTH ONEPAalMOHHOHN (NIpH HaNIW4uu
000CHOBaHHOT'O MOTHBHPOBAHHOTO CYXKXICHHS YTIPABISIOMICH KOMIIAHHN);

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

OOecrieHEeHUE 110 Pa3IMYHbIM AKTHBAM, OTHOCSIIUMCS K KOHTPAreHTY

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

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

— [P HApPYLICHWU CPOKAa MCIOJHEHHs 0053aTENbCTB KOHTPATCHTOM IO OIJIaTe MEPEeMEHHOU
YacTH apeH/IHbIX IUIaTeKeH (TaKuX Kak BO3MEIEHHE KOMMYHAIBHBIX YCIYT, IUIaTa C TOBAPOOOOPOTa U WHBIC) Ha
MEHBIINH CPOK, 4€M ONpeaeleHO YIPaBISIOMe KOMIaHueH s mpusHaHus aedoinra, HO OONBIINH, 4eM JUIL
MpU3HaHus JIeOMTOPCKOW 3aJ0JDKCHHOCTH OIEPAallMOHHOM, YTMpaBsollas KOMIIaHUS BIpPaBe HE MPOBOAUTH
obeclieHeHHe YKa3aHHOH 1eOUTOPCKOM 3a10PKEHHOCTH (B COOTBETCTBHH ¢ M1 2. OneHka aktuBoB. OOeciieHeHue
0e3 nedonta [Mpunoxenus Ned). /laHHOe neiicTBHE MOMKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM CYXICHHEM
VYnpapmsiomeid KOMIaHUH.

MOHHTOPHHT MPU3HAKOB 00CCLICHCHUS |

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

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

— MOHHTOPHUHT 110 (HM3UYECKHM JIMIaM IIPOBOAUTCS HE peKe YeM pa3 B 6 MeCsIIEB,;

— MOHHTOPHUHT 10 JAQHHBIM II0 CyAeOHBIM pa3OHpaTenbcTBaM HMPOBOAUTCS HE PEXe, YeM pa3 B
Mecsn. B cinydae manoi 3HaunMocTd aktiBa 1o otHomeHuto kK CHA (menee 0,1% or CHA) u no cymme (MeHee
100 000 py6.) MOHUTOPUHT IPOBOAMTCS pa3 B KBapTall.

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

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

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

— B cilydyae MOMy4eHMs MH(OpMAlMK O IPEeKpalleHuH CyAeOHOro/yroJoBHOIO HpecieIOBaHU
3a€MIIMKa/KOHTPAareHTa IyTeM ONpPaBAATEeIbHOIO HMPUroBopa OO mpekpameHus aena. Ilpu 3toM B ciydae
MHPOBOTO COIJIALICHUS MEXIYy 3aeMIIMKOM/KOHTPAreHTOM M HCTLOM YIIpaBifiomas KOMIaHus o00s3aHa
MIPOBECTH OLEHKY (PMHAHCOBOIO COCTOSHHMSA C YYETOM H3BECTHBIX WJIM IIPENINOIaracMbIX YCJIOBHH MHPOBOIO
COTJIAIICHHUS.

B cnyuae, ecinu cripaBenniuBasi CTOMMOCTb aKTHBA ONPEAEIsiiIach HA OCHOBAaHUM OTYETA OLICHIIIMKA,
COOTBETCTBYIOIIEro TpeboBanmsM DexepanpHoro 3akoHa "O6 WHBECTUIIMOHHBIX POHAAX", IPHUHATHIX B
COOTBETCTBHHU C HUM HOPMATUBHBIX aKTOB, YKka3anus Ne 3758-Y u nacrostmux [Ipasun onpenencans CUA.
JI0 J1aThl BOBHUKHOBEHUS TIPU3HAKOB 00CCIICHEHHS aKTHBa, Y IPABJISIONIAs KOMITAHHsI HE BIIPaBe
UCIIOJIb30BaTh TAKOW OTYET OLEHIIMKA JUIs ONPEACICHHS TEKYILEH CpaBeIIMBOi CTOMMOCTH 03
KOPPEKTUPOBKH. Y IPaBIISIOIIAs KOMIIaHUS B CPOK, HE mpeBbiiatonuii 10 pabounx mHel (ecau HHON Cpok
HE MPeyCMOTPEH B ONMCAHUHU OLIEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA), JOJIKHA OCYILIECTBUTD



BHEIUIAaHOBYIO NIEPEOLIEHKY aKTHBa. J[aTa, 10 COCTOSHUIO Ha KOTOPYIO ONpeNeNsieTcs HOBAs OLIEHKA, He
JIOJDKHA OBITH paHee aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K oOeciieHeH 0. [0 JaThl mepeoneHK:
CIIpaBEeJIMBasi CTOMMOCTD KOPPEKTUPYIOTCS C yIETOM TpeOOBaHUH HACTOSIETO TyHKTa

B cnydae BbIABICHHS HPH3HAKOB OOCCHEHEHHS B OTHOIICHWM aKTHBA YIPaBJAroNIas KOMIIAHHUS
ohopMIsieT BHYTPEHHHUH JTOKYMECHT, HA OCHOBAaHHMH KOTOPOTO BHOCSTCS (HE BHOCSTCS NPH HAJMYHU NPU3HAKOB
obecieHeHHsT 1 000CHOBAHMS) KOPPEKTUPOBKH B CIIPABEAIMBYIO0 CTOMMOCTh aKTHBA. Takoil JOKYMEHT JOJIKCH
COZepPKATh:

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

— MH(OPMAIMIO O BBISBICHHOM MpU3HAKe OOSCIICHEHUs ¢ yKa3aHHEeM HCTOYHHMKA MH(OPMALUH
WM o hakTe MPOCPOUKH 00s13aTEeIbCTRA;

— nHbOpMALKI0 00 HCIONB3yeMOM METOAC KOPPEKTHPOBKH CIPABEATHBOA CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPAHHBIX KOI(Q(UIHEHTOB Tst pacyeTa (B CIydae UX WCIOIb30BAHNS);

— MHGOPMALMIO O HAIMYAH OOOCHOBAHHBIX MPHUYMH HE IPOBOJUTH KOPPEKTHPOBKY
crpaBeIBoi ctonMocTd akTHBOB [IM® B ciyvae Hanmuaust odecreyeHus.

Vopasnsitomasi Kommanust  yBegomisieT Creluann3upOBAaHHBIA  ACNO3UTApUil O HACTYIUICHHH
HETaTUBHOTO COOBITHSI TOCPESICTBOM OTIIPABKH COOOILICHUS MO CHCTEME JJICKTPOHHOT'O JOKYMEHTO00OpOTa He
Mo3aHee paboyero AHs, CIEAYIOUICTO 3a IHEM BhIIBICHUS Y IPABJIAIOLICH KOMIAHUEH TAKOTO COOBITHSL.

[lepeueHb TOCTYIHBIX HCTOYHHKOB:

— odunmansHEe caiiTel B HH)OPMAIMOHHO-TEIEKOMMYHHUKAMOHHOH ceTH «/HTepHeT» Banka
Poccum (http://www.cbr.ru), ®HC Poccun (https://fegrul.nalog.ru), areuTcTB, YIMOIHOMOYEHHBIX PAaCKPHIBATH
uHpOpMAIMIO Ha  poccuiickoM pbeiHKe neHHbIX Oymar  (MudopmaumonHoe arentctBo AK&M
http://www.disclosure.ru, Accouuarus 3amuThl HHPOPMANMOHHBIX TpaB wuHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, ITpoekTt uHdopmarmonHoro areutctsa «MuTephakre - «[eHTp pacKphITHs KOPIOPATHBHOM
uadopmammmy  http://www.e-disclosure.ru, AremtctBo skoHoMudeckoil mHdopMamun <« I[IPAMIM-TACC»
http://http://disclosure.lprime.ru/, Caiit packpsitus uapopmanuun CKPUH http://www.disclosure.skrin.ru), AO
«Kommepcaurs» (https://www.kommersant.ru), Muadopmarmmonnsiit pecypc CITAPK (www.spark-interfax.ru),
CPO, enuHoi wuH(POPMAIMOHHON CcHCTeMbl >KuIMIIHOro crpoutenscta (https:/Ham.noM.pd/), KapToTeKu
apoutpaxusix gen (http://kad.arbitr.ru/), Exnnoro ¢exepaabHOro peectpa IOPHANYECKH 3HAYMMBIX CBEICHHN O
(akTax [EATENBHOCTH IOPUAMYCCKHUX JIML, HHAMBHAYAIbHBIX MPEANPUHUMATENCH M WHBIX CyOBEKTOB
sxoHOMUYecKoi nesrensHocTH (DPenpecype) (https://fedresurs.ru), Emunoro demepansHOro peectpa CBEIEHHUHA O
6ankporctee  (E®PCB)  (https://bankrot.fedresurs.ru),  HammoHampHOrO ~ pacyeTHOTO  JIETIO3MTAPHSA
(https://www.nsd.ru/ru/), ne6utopa/KOHTpareHTa, pEHTHHIOBBIX areHTCTB, ['0CYIapCTBEHHBIM HH()OPMAIIMOHHBIN
pecypc Gyxranrepckoit (punancoBoit) oruetHoctr (https://bo.nalog.ru/);

— uHGopManus M JOKYMEHTBHI, HPENOCTABIsIEMBbIC ACOUTOPOM/IOIDKHUKOM YHpaBILIOMeH
KOMITAHHH.

— MOHHUTOPHHT MPU3HAKOB 00ECLICHEHNS TPOBOAMTCS Ha Kaxayto naTy pacuera CHA. B ciyuae,
€CIIM TPH TPOBEICHUM MOHHUTOPUHIA CTAHOBHTCS JOCTYNHOM HHGOpPMAIMsA O MNpPU3HAKax OOCCUCHEHMS,
COpaBeiiBasi CTOMMOCTh MEPECUUTHIBACTCS HAa Ty e Oary. MOHHUTOPHHT TMPOBOAMUTCS IO OTKPBITBIM
JOCTYITHBIM HCTOYHHKAM, KOTOPBIC CTAQHAAPTHO HCIOJNB3YIOTCS Ha pPHIHKC B OTHOIICHHH MAHHOTO BHAQ
KOHTPArcHTOB U SMHUTCHTOB.

IIpu 3tOM, eciiu y YIpapisronieil KOMIIAHAH Ha MOMCHT MPOBEJICHHS TECTHPOBAHMS Ha OOCCICHEHHE
nuMeeTcs obecleueHue, Ha BECh MM OONBINMI pa3sMep, 4eM pa3Mep CIPaBeUIMBOH CTOMMOCTH OILEHHBaEMOrO
aktuBa [TM® (B B 3a0ra, MOPYYUTEIbCTBA, TAPAHTHH, 003aTENbCTBA TPETHHX JIUII, U T.IL.), TO B 3TOM CIIydyae
KOPPEKTHPOBKA CIIPABEIUBOA CTOMMOCTH OOCCIICUCHHOTO aKTHBA HE INPOUCXOMUT. YCIOBHE IPUMCHSCTCS
TOJIBKO B CITydae, KOTJia CIpaBeUINBasi CTOMMOCTh 00eCIIeueHNsT paBHA WIIM NPEBBIIIAET pa3Mep CIPaBeITHBON
CTOMMOCTH OILIEHMBAEMOT'O aKTHBA.

IopsmoK OLEHKH CHPaBEIMBOH CTONMOCTH OOECTICUSHHS :

— CnpaBeiiiBasi CTOMMOCTh IGHHBIX OyMar, IepeJaHHBIX B 3aJl0T, ONpeAeisieTcs B
COOTBETCTBUH C MOJOXKeHUsAMH nyHKTa 5 Pasznena Il nactosmux [TpaBur;

— CnpaBeiiBasi CTOMMOCTb IOPYYHTEIbCTBA OLICHUBACTCS B COOTBETCTBHH C METOMMKOIA,
npuBeaeHHoH B [Iprmnoxxennu 4 k HactosmM [IpaBriam;

— CrpaBeiiBasi CTOMMOCTh TapaHTHH OIpPEaeNIieTCs] B pasMepe CYMMBI TaKOW TapaHTHU C
Y4eTOM KOPPEKTUPOBKM Ha KPEIHUTHBI PHCK KOHTPAareHTa B COOTBETCTBHHM C METONMKOH, NPHUBEICHHOH B
Ipunoxennu 4 x HactosmuMm IIpaBniam;

— CnpaBeiiBasi CTOMMOCTb OO0S3aTENBCTB TPETBHX JIMIl OMNPEICISACTCS B COOTBETCTBHH C
HONOXKEeHUSIMU  ToanyHKTa «[Ipouast neduTopckas 3al0KEHHOCTh» NyHKTOB 3-14 Pasmena III, mymkra 13
Pasznena 11l nactostmux IIpaBui.

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

Bupabl akTuBOB

[eHexHble cpeacTBa Ha CYeTax, B TOM YUC/Ie Ha TPaH3WUTHbLIX, BaslOTHbIX
cyeTax, OTKpbITbIX Ha ynpasngawowyw komnaHuwo A.Y. MU, Toproso-
KnnpuHroeble cyeta B HKL|



https://bo.nalog.ru/

Kputepun [laTa 3a4ncneHns AEeHEeXHbIX CpeaCTB Ha COOTBETCTBYHLWMA 6aHKOBCKUI
npr3HaHns cyeT (pacyeTHblli, TPaH3WUTHbIA, BaIlOTHbIN) HA OCHOBAHWUW BbLIMUCKU C
yKa3aHHOro cyera.
Kputepun e [laTa WCNONHEHUS KPeaAUTHOW oOpraHm3aumen obasaTenbCTB Mo
npekpawjeHus nepeyncreHnto AeHeXHbIX CPeACTB CO CYeTa;
npuU3HaHus e [laTa peweHus baHka Poccum 06 oT3biBe nuueH3un b6aHka (AeHeXHble
CpeacTBa nepexoasaT B CTaTyC npoyen AebUTOpPCKOM 3aA0/HKEHHOCTH);
e [JlaTa nukBmpaumm 6aHka cornacHo wHdOpMauUuKM, packpbiTol B
odunuUnanbHOM AOCTYMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHON o
nukengaumm 6aHka).
CnpaBeamBas CnpaseanvMBast CTOMMOCTb [lE€HEXHbIX CpeACTB Ha cyeTax, B TOM 4Yucie Ha
CTOMMOCTb TPaH3UTHbIX, BaNKOTHbIX CYETaX, OTKPbITbIX HA YyMNpaBAsIOLLY0 KOMMaHUIo
4O.Y. TIMO® onpepensercda B CyMMe OCTaTKa Ha cyeTax OTKpbITbIX Ha
ynpasnstowy komnaHuwo 4.Y. MNo.
CnpaBennuBasi CTOMMOCTb OMpenensieTcd B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKM CrNpaBeAInBOA CTOMMOCTU MPU BO3HUKHOBEHMU COObITUSA,
Beayllero Kk obecueHeHuto (Ipunoxenue 4).
Adara M | Cnucok o6wux cobbiTun, npuBoaAWMX K obecueHeHu, YyKasaH B
cobbiTns, MpunoxeHun 2.
npuBoasiLyne K
obecyeHeHHNIo

4. TIpu3HaHMe U OII€HKA 1eN03UTOB
Kputepuu npu3Hanus:
- C JaThl 3a4WCIICHUA NCHCXKHBIX CPEACTB BO BKJIaJ Ha OCHOBAaHHH BBIMUCKHU C YKa3aHHOTO

cuera;

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

OCHOBaHHUHU I0TOBOpA.

Kputepuu npexkpaimeHust Npu3HaAHUA:

- C JIaThl UCTIONHEHHS KPEAUTHOM OopraHm3anuei o00s3aTebCTB 10 BO3BpATy BKJIala (BO3BpAT €
JETIO3UTHOTO cueTa cyMMbl BKinana Ha cueT [IM® nenexHbIX cpencTs);

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

OCHOBaHHUH J10TOBOpA.

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

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

3a10JDKCHHOCTD >>) .

OuneHka JAE€NMO3UTOB U AHAJIOTUYHBIX UHCTPYMEHTOB:

Iopsaox oneHku:

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

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

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

BoaTUIRHOCTH PHIHOYHBIX CTABOK ONpeienseTcs Kak cTanmapTHoe otkiaonenue (0):

z —1(fg;|uu|:_‘r§|uu)2

5= |—————
1

rae:

?“IJHH[- CP€AHCB3BCUICHHBIC ITIPOLCHTHBIC CTAaBKW II0 IMPUBJICUYCHHBIM KPCAWUTHBIMU OpraHU3alusAMU

BKJaJaM (Jerno3uraM) He(PUHAHCOBBIX OpraHu3alMil B pyOisiX U MHOCTPAHHOIH BamtoTe B LiejoM 1o Poccuiickoit
@enepalu Ha CONOCTaBUMBIA CPOK (COMOCTaBUMBII CPOK — CPOK, OCTaBLIMIiCA Ha JaTy OLIEHKU JIO MOralleHus
OLIEHMBAEMOI'0 JIEMIO3UTA), pacKpblBaeMble Ha oduLuanbHOM caiite banka Poccun (nanee — cpeaHeB3BelEHHAs
CTaBKa 110 JENO3UTaM), ONPE/CICHHBIE B COOTBETCTBUH C Pa3BEPHYTOM ILKaJION, 33 NOCIEIHUE 3 MeCALa,
Ty — CPCAHCE apUPMETHYCCKOE CPEHCB3BCIICHHBIX CTABOK 110 JCMIO3UTAM 33 IOCICAHAC 3 MeCsLa.
Jlnana3oH, omnpenesnéHHbI ¢ y4eTOM BOJATWJIBHOCTH PBIHOYHBIX CTABOK Ha TOPH30HTE 3 Mecsua ¢
YYeTOM TOCIIeTHEH PacKPBITOil CTaBKH, PAaCCUUTHIBACTCS 1O hopMyIIe:

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

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

B CJIyda€ BHCCCHUA U3MEHECHUIN B yCJI0BHUA OOroBOopa B YaCTH ONPEACIICHUSA CpOKa JICIIO3UTa,
MaKCUMaJIbHBIN CPOK B LCIIAX B5160pa METOJAa OLCHKHU ONpeAcsI€TCa B COOTBETCTBHHU C U3MCHEHHBIM CPOKOM
JCII0o3UTa, ,Z[eﬁCTByIOHlPIM Ha JaTy OLCHKH, IIPUYEM HAKOIIJIEHUE CPOKa ACIO3UTa HEC TPOUCXOAUT.

Ilopsinok onpeneeHns: PbIHOYHOWH CTABKHU:

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

B kadecTBe pBIHOYHOI CTaBKH HCIIONB3YETCS CpEIHEB3BEIICHHAs MPOICHTHAs CTaBKa IIO
MIPUBJICYCHHBIM KPEIUTHBIMI OpPTraHM3alHsIMHU BKJIagaM (Ieno3nTaM) He(UHAHCOBBIX OpPTaHM3aINid B pyOIsx u
WHOCTPAHHOM BallfoTe B IesioM 1o Poccwmiickoit Denepanuy Ha COMOCTaBUMBIA CPOK (COIIOCTaBHMEBIA CPOK —
CPOK, OCTABLIMICS Ha ATy OLIGHKHU JI0 NOTALICHUs OLICHUBACMOTO JICTIO3UTa), pacKpbiBaeMas Ha O(UIHaTbHOM
caiite Banka Poccun® (manee — cpejHeB3BelleHHAs CTaBKa IO JEMO3UTaM), ONpPEAEICHHAs B COOTBETCTBHH C
pa3BepHyTOM ImKamod. B cmyuae BHeceHHMs W3MEHEHMH M JONMOMHEHWH B HacTosimue llpaBunma B wacTtn
W3MEHEHMsI BHJA PBIHOYHON CTaBKM JUIsi aKTUBOB (00S3aTENIbCTB) MPU3HAHHBIX JO BCTYIUIGHHS B CHILY
W3MEHEHUH W JOTONHEeHUH B Hactosnie [IpaBuiia HOBasi ppIHOYHAsSI CTaBKa MPUMEHSETCS C JaThl BCTYIUICHUS B
CHJTy U3MEHEHUU M JonojiHeHui B Hacrosimue [lpaBuna. Ecnu mocnenHsas packpeitas Ha caiite banka Poccun
CpeIHEeB3BEIICHHAs] CTaBKa IO JEMO3MTaM PAacCUMTAaHA paHee, YeM 3a MECSI] A0 MEePBOHAYAIHHOI'O MPU3HAHUS
WY JaThl OLICHKHU, a TaKXe B ClIy4yac M3MEHEHHUs KiIroueBOM cTaBku banka Poccum mocne nepBoHa4yalbHOIO
TIPU3HAHMUSA, ISl OTIPEACIICHHSI PEIHOYHOM CTaBKH 10 PyOJIeBOMY JEMO3UTY MPUMEHSIETCS CIIETyFONIIH ITOIX01:

- KkiodeBasi ctaBka banka Poccum, neiicTBoBaBiias B Mmecsie (T.e. CPEAHssA 3a KaJCHIAPHBINA
MECsIIT), 32 KOTOPBIA ONpe/esicHa CPeJHCB3BEIICHHAS CTABKA M0 JICTIO3UTaM, CPABHHBACTCS C KJIFOUEBOU CTaBKOM
Banka Poccum, neficTByroliell B Mecsiie MepBOHAYAIBHOTO MPU3HAHUS/C N3MEHEHHOU KITIOUeBO# cTaBkoil baHka
Poccuu;

- ecnu KioueBast cTaBKka banka Poccum He mW3MeHWIach IO MOMEHTa II€PBOHAYAIEHOTO
MpU3HAHHS, B KA4yeCTBE pPBIHOYHOW CTABKM MpPU T[EPBOHAYAILHOM TPH3HAHUH/TIOCIIEC TEPBOHAYAIHLHOTO
MPU3HAHUA IPUMEHSIETCS TIOCIEIHSS PAaCKphITas CpeIHEeB3BEIIEHHAs! CTaBKa IO JICTIO3UTaM;

- ecnu  KioveBas cTaBka banka Poccum wu3MeHwnack (B TOM  YHMCIE O MOMEHTA
[IEPBOHAYAJILHOTO MIPU3HAHMS), PPIHOYHAS CTaBKa ONpeeseTcs no popmye:

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

Toucp.pe. - OLIGHKA CPEHEB3BEILICHHON PHIHOYHON MPOILEHTHON CTaBKH;

Teppun - CPEIHEB3BEIICHHAs] MPOIEHTHAS CTaBKa IO MPUBJICUYEHHBIM KPEIUTHBIMH OpTraHU3alHsSIMU
BKJIaJaM (Iermo3uTaM) He(UHAHCOBBIX OpPTaHM3aluil B pyOIsiX, myOiaukyemas Ha opuIiHadbHOM calite baxka
Poccun, 3a mecsn, HanOosee OIU3KUI K 1aTe OLEHKH, 110 ACMO3UTaM CO CPOKOM HPHUBJICUEHHS, TONANAIONIM B
TOT ’K€ MHTEePBaJI, 4TO U CPOK, OCTABLIMICS Ha ATy OLIEHKH JI0 MTOTAIICHUs OLIEHHBAEMOTO JIETI03UTa;

KCir.. - kmoueBas ctaBka L{b P®, ycranoBneHHast Ha 1aTy OLIEHKH;

KCep. - cpemmsist ximroueBasi ctaBka banka Poccuu 3a kxanmeHmapHBIN Mecsll, 32 KOTOPBIH OIpeaeseHa
CTaBKa Tcp.pem..

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

E[KC[ $T[
. - T .

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

T — xonuuecTBO MHEN B KaJEHIAPHOM MECHLE, 3a KOTOPBIA PACCUUTHIBAETCS IIPOLEHTHAS CTABKA,

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

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

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

CpenHnsisi 3a KaJeHAApHBIH Mecsll KiroueBas ctaBka banka Poccuu, onpenensemasi pac4eTHbIM IIyTEM,
OKPYTJISIETCSI IO 2-X 3HAKOB MOCJIE 3aISTOM.

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

ITopsiiok onpe/esieHUs1 H KOPPEKTHPOBKH IEHEKHBIX MOTOKOB:

JleHeXKHbIC MOTOKH, BKIIFOYAs MPOLCHTHBIH OXOM, PACCUHTHIBAIOTCS B COOTBETCTBUH C YCIOBHSMH
JOTOBOPa, HCXOAsS W3 JAOMYIICHHs, 4YTO JACHEKHBIC CPEACTBA YACPKHMBAIOTCS BO BKJIAaAe B TEUCHHE
MaKCHMaJIbHOTO CPOKa, MPEIYCMOTPEHHOTO JOrOBOPOM, U OYIYT BO3BPAILATHCS CBOCBPEMEHHO, IIPH 9TOM AATOMH
JICHEKHOT'0 IMOTOKA CYUTACTCS MHHUMAaJbHAs JaTa, B KOTOPYIO BO3MOXKHO IOCTYIUIGHHE JIEHEXHBIX CPEICTB,
COOTBETCTBYIOIIASl [JaTe OKOHYAHMS N-O0r0 IepHoja (3a HMCKIIOYEHHEM CIy4aeB IOCPOYHOIrO IOTAIICHHUS
OCHOBHOTO JIOJITA).

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

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

MoOMEHTOM NEepBOHAYAIBHOTO MPU3HAHUA LIEHHBIX OyMmar sBIsieTCs MOMEHT nepexosaa k DoHIy mnpas
COOCTBEHHOCTH Ha II€HHYI0 Oymary 3a WCKIIOYCHHEM IIEHHBIX OyMmar, TIepeJaHHBIX II0 CJEIKaM,
COBEpIIIaeMbIM Ha BO3BPATHOM OCHOBE, IPH COXPaHEHHH KOHTPAreHTOM II0 C/ENKE 332 COO0W 3HAUNTENbHON
YaCTH BCEX PUCKOB U BBITOJ, CBSI3aHHBIX C BIIQJICHUEM ITeHHBIMU OyMaramu — cienku PEITO), a umenHo:

- €ClIM IIeHHast Oymara IoJUIeKUT Y4eTy Ha cyeTe JIeTo - JaTa 3a4dcieHHs IIeHHOH Oymaru Ha
CUeT Jemo, OTKpPHIThIM Ympasnsromed kommannu JI.Y. [MIM® B ChoenmamusupoBanHoM JlemosuTtapuw,
MOATBEP>KAECHHAS COOTBETCTBYIOIIEH BBITHCKOM MO CUETY JeIO;

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

- [0 JCTIO3UTHBIM cepTH(UKAaTaM - JlaTa 3a4MCICHUS BO BKJAJ (IEMO3UT) JEHEKHBIX CPEJCTB,
MOJTBEPKACHHAs BBIIMCKOM CO cueTa 1Mo BKJIALY (AEMO3UTY) WM C JaThl NPHOOPETEHUs] Takoro ceprudukara
TIOATBEPKICHHON aKTOM;

MoMeHTOM NpeKpalieHus IPU3HAHUS [EeHHOH OyMaru sBiseTcs JaTa Mepexofa MpaBa COOCTBEHHOCTH
Ha [ICHHBIE OyMaru, a UMEHHO:

- ecnu ueHHas Oymara, MOJUISKUT y4deTy Ha cyeTe JIeTo - JaTa CHHCAaHUS LIeHHOH Oymaru co
cyera Jemno, OTKpbiToro Ympasistoomeil xommanun J[.Y. [MHN® B CneumanuzupoBanHoM [lemosurapuu,
HOATBEP>KAECHHAS COOTBETCTBYIOIIEH BBINUCKOIL IO CUETy JAeIo;

- €CJIM IOKyMEeHTapHble IIEHHBIE OyMark He MOIeXaT YU4eTy Ha cyeTax AeMo (3a UCKIIOYeHHEM
JICTIO3UTHBIX CEPTU(PHKATOB) - C HaThl mepenaud neHHoW Oywmaru ITHU®, ompenerneHHOW B COOTBETCTBHH C
YCIOBHSIMH JJOTOBOPA U TIOATBEPXKICHHOM aKTOM IpHueMa-Tepeadn eHHbIX OyMar;

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

- €CJIM 110 SMHUTECHTY IIeHHBIX Oymar BHeceHa 3anuch B EI'PFOJI o nukBuaanuu - ¢ AaThl 3anucu
0 JIMKBUJIAIUH YMUTEHTA (TIOIy4eHHsT HHPOPMALUH O JINKBUIALNH YMUTECHTA).

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

CTOMMOCTb JIONTOBBIX IICHHBIX OyMar B Ciy4ae HaJIW4us MPU3HAKOB 00CCLEHEHUS U OTCYTCTBHUS LieH |
YPOBHSI OIPEICIISETCS. B COOTBETCTBHH C MOPSIKOM KOPPEKTHPOBKH, peaycMOTpeHHbIM [IpuiioxeHuneM 4.

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

CrpaBeyinBas CTOMMOCTb JIOJICBOW IICHHOW Oymaru mpusHaercs paBHodt 0 (Hoxb), B ciyuae
ounmranpHOTO OITyOJIMKOBaHMsI COOOLICHUSI 0 OaHKPOTCTBE YMHUTEHTA IIEHHOW OyMmaru - ¢ Jarhl
ouranbHOr0 OMyOJIMKOBaHUSI TAaKOTO COOOILIEHUS 32 MCKIIIOYEHHEM CIIy4aeB HaJM4Msl [IEH aKTHBHOTO
pBIHKa MO0 TakuM Oymaram JIMOO OTYETa OIIEHINMKA, COCTABJICHHOIO Ha JaTy IOCjie Hadaja mpoliecca
0aHKpPOTCTBA COOTBETCTBYIOIIMI TpeOoBanusM DenepanbHoro 3akona "OO HMHBECTHUIIMOHHBIX (oHmax'",
INPUHATBIX B COOTBETCTBUM C HMM HOPMATUBHBIX akTOB, Yka3zaHus Ne 3758-Y u Hacrosmux IlpaBun
onpeaenenust CUA.
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3a0KEHHOCTh IO CHENKaM C IIeHHBIMH OyMaraMH, 3aKIIOYeHHBIM Ha YCIOBHAX T+ (mpum
HCCOBIIAACHHUU JAaThl IIOCTAaBKM LCHHBIX 6yMar, onpeﬂeneﬂﬂoﬁ ycCiaoBUsIMA JOroBopa ¢ ﬂaTOﬁ 3aKJIIOYCHUA
JIOTOBOPA IO MOKYIKE/IPojaXke LIEHHBIX OyMar):

— B KayecTBe aKTHBAa/0Os3aTeNbCTBA TIPU3HACTCS B JaTy 3aKIIOUCHHS JIOTOBOpa IO
IpHOOpeTeHHI0 (peanus3anyui) IEHHBIX OyMar, B JaTy HampaBIeHHsA IIOATBEP)KACHHS HA YydJacTHe B
KOPIIOpPAaTHBHOM JeHcTBUH (akmenT odepTsl) B Clydae, €CIH YCIOBHS HCIIONHEHHsS O(epThl OmpeieleHbl H
HEH3MEHHBI JI0 JaTHl HCTIONHEHHS 0(epTHI

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

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

—  IIpeKpaliaeT CBO€ IpH3HAHUE B JATy IIepexojia NMpaB COOCTBEHHOCTH Ha LIEHHbIE Oymaru
MOATBEPKICHHAS BBIMUCKON MO CUETY JAEIO.

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

IIpu omnpeneneHuM CHOpaBeUIMBOI CTOMMOCTU 3aJ0JDKEHHOCTH IO CcHEIKaM C  OOIMralusaMy,
3aKJI0YEHHBIX Ha YCIOBUAX T+, clipaBe/UIMBasi CTOUMOCTD OOIUralluii, IBISIOMIMXCS IPEIMETOM CACIKH, C JaThl
3aKJTIOYEHHs CACNKH 10 JAaTHI Iepexo/a paB COOCTBEHHOCTH HA IIeHHBIE OyMaru, e)KeTHEeBHO oIpeaesieTcs: 0e3
ydeTa HaKOIUIEHHOTO KYIOHHOTO JOXO0Ja, ONPENENIEHHOrO Ha JaTy pacdeTa IO CHIENKE B COOTBETCTBHU C
YCIIOBUSIMH CIEIKH WM NPaBUJIAMH OPTaHU3aTOpa TOPIOB.

B ciryyae MOJIOXKUTEIBbHON pa3HUIbL, CACTIKA MIpU3HAETCS B cocrase aKTHBOB
(meGuTtopckast 3aJI0/DKCHHOCT) Y TMOKYMAaTeNst/ B cOCTaBe  00s3aTEIbCTB  (KPEIUTOPCKAs 3aI0JDKEHHOCTD) Y
IpoJaBIa, OTPUIATENFHOM pasHAIBl — B pa3Mepe aOCONIOTHOTO 3HAYEHHs OTOH  pasHHUIBl B

cocTaBe 00s13aTeNbCTB (KPeIUTOPCKast 3aI0JDKEHHOCTh) Yy MOKYNATes/B  COCTAaBE aKTHBOB  (JeOUTOpCKAs
3aJJOJDKEHHOCTH) Y TPOaBLa.

Horosop PEIIO.

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

- Oos3arenscTBa QoHOAa HO BO3BpaTy AEHEKHBIX CPEJACTB, HONYYEHHBIX 10 HEPBOIl yacTH
norosopa npsmoro PEIIO;

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

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

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

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

Kputepnu nprsHanus/mpekpalieHue IpU3HaHus ;

Jorosop npstmoro PEITO, 3akimo4eHHBIN Ha OpraHU30BaHHBIX TOprax:

- Ha JaTy WcHoigHeHuss nepBod dactu jorosopa PEIIO, mnpusHaeTcs kpeauTopckas
3aJI0JDKEHHOCTh B CyMME TOJTY4EHHBIX ACHEXHBIX CPEJCTB M0 nepBoi gactu porosopa PEIIO, yBennmueHHas Ha
CyMMy TIPOIIEHTOB, pacCUMTaHHBIX Ha Jary omnpeneneauss CYUA mno cTaBke, IpeayCMOTPEHHOMH
JIOTOBOPOM/OUPIKEBOI CICITKOIA;

- Ha JaTy UCIOJHEHUs BTOpoil yactu gorosopa PEITO mpoucxomuT mpexpalnieHue Nnpu3HaHHUA
KPEJUTOPCKOHN 3aJ0JI)KEHHOCTH B CyMMe€ IOJIyUYEHHBIX JEHEXHBIX CPEJICTB MO IepBoi uactu. B ciydae ecnu
HCIIOJNIHEHHE 0053aTeNIbCTB HEe OyJIeT BCTPEYHBIM, IO/ JATOH MCIIOJHEHUS BTOPOH 4acTH, IMpUHUMaeTcs Oolee
MO3/HSSI U3 IBYX JaT: MOCTABKM WM OIIATHI;

- IpeKpallleHHe NMpHU3HAHMUA LEHHbIX Oymar, mepelaHHbIX 1o npsmomy porosopy PEIIO, ne
IIPOMCXOANT.

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

- Ha JaTy WCHONHEHHs mepBoii wdactw gorosopa PEIIO mpusHaercss meOuTOpCKOi
3aJJOJDKCHHOCTh B pa3Mepe CyMMbl JEHEKHBIX CpeACTB, nepeiaHHbix doHmoM No MepBOH vacTH AOroBopa
PEIIO, yBenn4yeHHOH Ha CyMMy MIpOLIEHTOB, pacCUMTaHHbIX Ha Jjarty ompeneineHuss CYA mno craBke,
MPeIyCMOTPEHHON JOTOBOPOM/OHPIKEBOU CHEIKO;

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

- Ha JaTy UCIOJIHEHUs BTopoil yactu norosopa PEITO npoucxomuT mpexpalieHue NpU3HaHUS
JIeONTOPCKOI 3a10KEHHOCTH KOHTpareHTa 1o porosopy PEIIO;

- Ha jgaty crnucanus co cyera JIEITO neHHbIX OymMar, MOJyYeHHBIX MO JOTOBOPY OOpaTHOTO
PETIO (Tonbko B ciyvae, eciii Ha MOMeHT criucanus co cueta JIETIO neHHbIX Oymar 1o clejikam KOJHYECTBO
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npusHaHHBIX B [IM® nenHbIX Oymar paBHO HYJIIO), O MOMEHTA HCIIOJIHCHMS IO BTOPOW YacTH, NPHU3HAETCA
obs3atenbcTBo [IM®P mo npuoOpeTeHHI0 TakUX LEHHBIX OyMar Uil WCIIOJIHEHHS BTOPOM YacTH CJHENKH
obpatnoro PEIIO.

CnpapennyBas CTOUMOCTb:

CopaBennuBasi CTOMMOCTb KpeIUTOPCKOI/neOUTOpckoil 3amomkeHHocTd 1o jgorosopam PEIIO
OLICHHMBAETCSI B PasMepe COOTBETCTBEHHO MOJYyYEHHBIX/IEPEJaHHBIX NEHEXKHBIX CPEACTB II0 IIEPBOH UacTH
norosopa PEIIO no MomeHTa ucnonHeHus BTopoil yactu norosopa PEIIO ¢ ydeTom NpoLEeHTOB, MOIEKAIINX
MOJTy4YEeHUI0/yIIaTe B COOTBETCTBUH C YciIoBHAMH norosopa PEIIO.

Ecmu ctouMocTh LieHHBIX Oymar mo BTopoil wyactu gorosopa PEIIO ckoppeKTHpoBaHa Ha CyMMy
BBIIIAT JOXOJOB IO IEHHbIM OymaraMm, nepeiaHHbiM 1o jorosopy PEIIO, uau cyMMy HHBIX BBILIAT,
ocylLIeCTBIAeMbIX B paMkax porosopa PEIIO, To pacyeT crpaBenuBoOil CTOMMOCTH KpeIUTOPCKOil/ne6uTopckoi
3amomkeHHocTH 1o foroBopy PEITO ocymecTBisieTcst ¢ y4eTOM COOTBETCTBYIOIIHUX BHIILIAT.

CrpaBeymnBasi CTOMMOCTh IIEHHBIX OyMmar, mepenaHHelx Ponmom mo mepsoii wactm PEIIO B
TEUEHHE TepHojia OT JaThl MCHOJIHEHHS MepBo dactu noroopa mpsimoro PEIIO nmo matel mcromHeHUs
Bropoii wactu morosopa PEIIO kaxnaprii pabouumii neHb ompenensercss B COOTBETCTBHH C pa3JelioM
«Mopenu OIeHKH CTOMMOCTH IIEHHBIX Oymar».

CrpaBeymiBast cronMocTh oOs3arensctBa [IM® mo mpuoOpeTeHHIO HEHHBIX Oymar, paHee
MOJIy9eHHBIX 10 foroBopy obparHoro PEIIO m peann3oBaHHBIX O MOMEHTa MCHOJHEHHS! BTOPOM YacTh
cnenkn obparHoro PEIIO, ompeznensercs B pasMepe CHpaBeIMBOW CTOMMOCTH TAaKHMX IEHHBIX Oymar B
COOTBETCTBUH C pazeioM «MoJiesi OIEHKH CTOMMOCTH [IEHHBIX Oymar»

CrpaBeqnuBasl CTOMMOCTh IEOHUTOPCKOH 3aJOMKEHHOCTH K MONYYCHHIO IePEeJaHHBIX IEHEKHBIX
CpeicTB MO TepBoif uacTH moroBopa oOpatHoro PEIIO koppeKTHpyeTcs B COOTBETCTBUH C HOPSIKOM,
yka3zaHHBIM B [Ipunoxennn 4 Hactosmux IIpasum.

Mopenu olleHKM CTOUMOCTH LIEHHBIX Oymar.

JJ1s1 OLIeHKH CIIPaBeAIMBOM CTOMMOCTH LIEHHBIX OyMar MCTIOJIb3YIOTCS UCXOHBIE JaHHbIE YPOBHA 1, 2 1
3. ITpu 3TOM HanGONBIIMH IPUOPHUTET OTAACTCS [IECHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBbIM) aKTUBHBIX PHIHKOB
(ucxonHble naHHBIE YPOBHA 1) M HAMMEHBUIMH NPUOPUTET - HEHAOIIOJAEMbIM MCXOIHBIM JTaHHBIM (MCXOJHBIE
JaHHbIE YPOBHA 3).

BbIOOp yMECTHBIX METOIOB M MOJICJICH ONpE/IENICHUs CIpPaBEIJIMBOM CTOMMOCTH LECHHBIX OyMar u
HCTOYHHKOB HCXOJHBIX [aHHBIX, HEOOXOIMMBIX JUIS ONpPEICNICHHS CIPaBEeUIMBOW CTOMMOCTH, 3aBUCHT OT
JEHCTBYIOIINX OTPAaHUYCHUI Ha pacropsHKeHUE IIEHHBIMU OyMaramMu Ha COOTBETCTBYIOIIMX pbIHKaX. CTOMMOCTD
LEHHbIX OyMar OJHOrOo BHIAa WJIM OJHOTO M TOrO JK€ BBITyCKAa HAJUIC)KUT ONPENENATh C HCIOIb30BAHUEM
oTIHYaromMxcs (pa3HbIX) METOJOB OINpEJeNCHHS CTOMMOCTH M MCTOYHHMKOB JIaHHBIX, KOTOpble Haubosee
YMECTHBI B JAaHHBIX OOCTOSATENILCTBAX, C YYETOM KPUTCPHEB, OTPAKAIOIIMX CHOCOOHOCTh PACIOPSIKATHCS
LeHHbIMU Oymaramu. K TakuM KpHTEpHSIM MOTYT OTHOCHTHCS, B TOM YHCIIE MECTO XpaHCHHUS IICHHOW Oymarw;
JIEeHCTBYIOINE OrpaHUYNTEIbHBIE MEPHI, BBEJECHHBIE B OTHOIICHWH BIaJeiblla HEHHBIX OyMar (MHOTO JIMIIA,
OCYIICCTBISIONIETO TpaBa IO IEHHBIM OymaraM) Ju00 HMHOro JiMna (OpraHu3anuu), B KOTOpPOM (KOTOPOW)
YUUTHIBAIOTCS MPaBa BiaJesblia LIEHHBIX OyMar, COCTaBisomMX umyinectBo [TM®; noctynHocTs Oupx U (Min)
TOPTrOBBIX IUIOMIAJOK sl OpokepoB, ¢ kotopbiMu 3akmodeHbl YK JI.V. TIM® cooTBeTCTBYIOUIME IOTOBOPHI
(cormamenwus).

- AKTHBHBIM PBIHKOM [UIS IIEHHBIX OyMar, NOMNYyIIEHHBIX K TOpraM Ha POCCHHCKOM wuin
MHOCTPaHHON OMprke NMpH3HaeTcs NOCTYHHAs M HaOmomaeMasi OMpiKeBas IUIOIIANKa B CIydae OJHOBPEMEHHOTO
COOJIIOJICHUST HMKCIICPEUUCIICHHBIX YCIIOBUIl: ILieHHas Oymara JONylieHa K TOpraM Ha POCCHHCKOM HIIH
HWHOCTpPaHHOU Oupike, npuBeneHHOU B [Ipunoxenuu 9;

- HaJIM4Us 1IeHbl (KOTHPOBKM) | ypOBHS Ha JaTy ONpelesieHHs CHpaBeIIMBOW CTOMMOCTH (B
cllyyae, €ciIM Ha BCEX IOCTYNHBIX M HaOIrofaeMbIX OMp)KEBBIX IUIOLIAJKaX ObII HETOProBBI JIeHb Ha JAaTy
omnpenenenns CUA — aHanmu3upyloTcss [JaHHBIE IIOCJEIHEr0 TOProBOrO JHSA Ha JAHHBIX IUIONIAJKax,
IIPE/IIIECTBYIOIET0 HETOProBoMy). IIpy 3TOM yuYHTHIBAIOTCA M aHAJIM3UPYIOTCS CYLIECTBEHHbIE HaOroaeMble
cOOBITHS B OTHOLICHHH SMUTEHTA MM PBIHKA B 1I€JIOM, KOTOPBIE POU30ILIH C MOMEHTA HOCJIEIHEr0 TOPTOBOTO
JHSA U KOTOPBIE MOTJIM OBl MOBJICYb H3MEHEHHE OLICHKH |

1. B ciay4ae HaIM4yMsg NPU3HAKOB OOECHEHEHUSI CTOMMOCTD OIPENEIIETCS B COOTBETCTBUH C MOPAIKOM
KOPPEKTUPOBKH, IIpeaycMoTpeHHbIM [Ipunoxenuem 4,

2. B Cilyyae U3MEHEHUS KJIIOYEBOH CTaBKM pacyeT CTOMMOCTH OCYLIECTBISIETCS HA OCHOBE LIEHBI HA JaTy
ornenku, paccuntanHoii HKO AO HPJ] mo Metomuke HPJ/I, 6aza mannbix «llenoBoit nentp HP» (manee
umenyertcs Meroanka HPJ[?) moGbIM IOCTYTIHBIM METOJIOM PACU€eTa, a B CIIydae €€ OTCYTCTBHS Ha JIaTy OLEHKH
- Ha OCHOBE MOTHUBHPOBAHHOTO CYXXICHHS YIPABIAIONEH KOMIAQHHM MO MOJEIH KOPPEKTHPOBKH IICHBI
IpeABLIYIEero Toprosoro AHs. VicrounukoM nHpopmManun sBiseTcs callT banka Poccuu u JIenta HoBocTeH

- Kom4yecTBO caenok 3a nocienuue 10 (decsts) Toproeeix queit — 10 (decsarts) u Oonee;

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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- COBOKYIHBI 00beM caenok 3a mocieanue 10 toproeix aued mpesvicwa 500 000 (ILstbcot
ThICSY) pyOJIel (1K COOTBETCTBYIOIUM pyOJIeBBIA 3KBUBAIEHT 10 Kypcy banka Poccuu Ha maTy ompeneneHus
AKTHBHOTO PbIHKA, €CJIM 00BEM CIEJIOK ONpEe/IesiCH B MHOCTPAHHON BAJIOTE).

- Hanmnuue HeHyneBoro o0beMa TOproB Ha JaTy OLIEHKU.

B ciyyae, ecnu 1eHHas Oymara TOPryercs Ha POCCHUICKOHW OHMp)Ke B OCHOBHOM PEKHME TOPIOB C
pacyetaMu B pyOJIsIX ¥ B HHOCTPAHHOW BANIOTE M TAaKUE PEKHUMBI TOPIOB JOCTYIHBI IS COBEPILICHUS COEIIOK 32
cueT umymiectsa [IMD, To COBOKYIHBINA 00BEM CIETIOK OMPEALIAETCS 1Mo 00IeMy 00beMy TOPrOB C pacyeTaMy B
pyOJIsiX M B MHOCTPAHHOM BaoTe.

B cayuae, ecnmu Ha patry onpexaeneHuss CUA HeTOprosblil JieHb ObUT Ha OJHOW WIJIM HECKOJBKHX
AOOCTYIIHBIX U Ha6HIOI[aeMBIX 6I/Ip)KeBbIX TuIomaakax, aHaJIu3uPYrOTCAd TAaHHBIC TEX NOCTYIIHBIX U Ha6J’IIOZ[aeMLIX
OUPIKEBBIX IIOIIAIOK, HA KOTOPBIX OCYILECTBISUIUCH TOPTH Ha AaTy omnpeneneHus CHA.

Kputepuii 0 KoJMYecTBE CHETIOK MPHMEHSETCS B ClIydae, €Cid Ha BCEX JOCTYMHBIX HaOII0AaeMBIX
pBIHKaX, Ha KOTOPBIX TOPryeTCs IIeHHas Oymara, B JOCTYIHBIX HCTOYHHKAaX HWH(OpPMAIMU €CTh NaHHBIE O
KOJIMYECTBC CHOCIIOK. B OTCYTCTBUM KPUTCPUA O KOJIUYECCTBE CHCIOK XOTHA OBl Ha OJHOM JOCTYITHOM
Ha6H}OZIaeMOM PBIHKC JI1 ONPCACIICHUA AKTUBHOT'O PBIHKA IPUMECHACTCA TOJBKO KpI/ITepI/Iﬁ COBOKYITHOT O
obbemMa cmenok 3a mocienHue 10 TOproBbIX AHEH, KOTOpEIH nomkeH mpesbmmate 3 000 000 py6meit (mmu
COOTBETCTBYIOLIMA PyONeBbId JKBUBAJICHT Mo Kypcy banka Poccuu Ha gaTy OmpeAeNieHHsi aKTHBHOTO PBIHKA
(naty onpenenenus CHA), ecau 06beM CAETIOK ONPeeleH B UHOCTPAaHHOM BalllOTe).

B cnydae, ecnu neHHas Oymara TOPryeTCs Ha POCCHHCKOH OMp)Ke B OCHOBHOM PEXHME TOPIOB C
pacdyetaMu B pyOJIsIX ¥ B HHOCTPAHHOH BAIOTE M TAKUE PEKHMEI TOPTOB JOCTYITHBI ISl COBEPILEHUS CIETIOK 3a
cuet umymecta [IM®, To cCOBOKYIHBI 00BEM CACIOK M KOJMIECTBO CHAETIOK OINPEAEIeTCs 0 00IeMy o0beMy
TOProOB ¢ pacueTaMU B PyOJISIX U B UHOCTPAaHHOHU BasIoOTe.

Onpe/:lenel-me AKTUBHOI'O PbIHKA OCYHICCTBJIACTCA C YYE€TOM TOro, 4YTO BO3MOXKHOCTH HCIIOJIb30BaHUSA
JaHHBIX MOCJCAHETO TOProBOr'0 AHSA Ha TOProBBIX IUIOMIAAKaX HE IMPUMEHSACTCA B ClIydac, Korjia HCTOpFOBbIﬁ
JeHb (WIM OTCYTCTBHE TOProB Ha (JOHZOBOM pPBIHKE) CBS3aH C IPUOCTAHOBKOH TOProB MO pemeHnio banka
Poccun, MpHOCTAaHOBKOH TOProB B Cllydae MOCTHIKCHHUS YCTAHOBJICHHBIX OHWpIKei MOPOTOBBIX 3HAYESHUH WU
UHBIMH COOBITUSIMH (COTJIACHO MOTHBHPOBAaHHOMY CYXKACHHIO YIPAaBISAIOMEH KOMIIAHHH), CIOCOOHBIMHU
CYIICCTBCHHO IIOBJIUATH Ha U3MCHCHHC CHpaBeZ[HHBOﬁ CTOMMOCTH B TaKoOM HCTOpI‘OBBIﬁ JACHb 10 CPABHCHUIO C
TIOCJI€AHUM TOPTOBBIM JHEM. B cjJydac, €CJIM BO3HHUKIINC O6CTO$ITCHLCTB3. IPUBOIAT K 3aTPYAHCHUIO
(HEeBO3MOXKHOCTH) OIpPENCNICHHs CHpPABeUIMBOM CTOMMOCTH aKTHUBOB, YIpaBISIONIAas KOMIAHHA 00s3aHa
NIPUOCTAHOBUTH BbIAdy, IOralleHWe W OOMEH MHBECTHULHOHHBIX ITacB NMaeBOI0 MHBECTHLHOHHOrO (oHAa Io
NPUYMHAM, HE 3aBHCSLIMM OT YIPABIIOMIEH KOMIAHWH, OS30THOCUTENFHO THIA MaeBOr0 MHBECTULIMOHHOTO
GoHma W He3aBUCHMO OT (AKTHYECKOTrO TMPOBEICHWS TNPOLEIYp IO BbIIaye, MOTAalIeHHI0O W OOMeHy
MHBCCTHIHMOHHBIX ITA€B B MOMCHT BO3HUKHOBCHH I 065{3aHHOCTI/I 10 IPUOCTAHOBJICHHUIO.

IIJ'I?I OLCHKHA CHpaBe,E[HHBOﬁ CTOMMOCTHU LICHHBIX 6yMar B [CJIAX HACTOAIIUX IMPpaBUJI OCHOBHBIM PBIHKOM
NPU3HACTCA:

OCHOBHOI#1 PBIHOK I HOpSIJIOK MPpU3HAaHUA pbIHKa OCHOBHBIM
LICHHBIX 6yMar B ILCIAX

HACTOSIIINX IIpaBun
onpenenenusi CHA
Hust LEHHBIX Oymar

o MockoBckast Oupika, eciii MoCKOBcKast OMpika SIBISIETCS aKTHBHBIM PBIHKOM.
POCCHICKHMX 3MUTEHTOB
(3a UCKIIIOUCHUEM | B ciyyae, ecainm MockoBckasi OMpka He SIBISETCS AKTUBHBEIM PBIHKOM —
oOmuranui BHEIIHUX | poccuiickas OWpikeBas IUIOMIAZKA M3 YMCHA JOCTYNMHBIX aKTHBHBIX PBIHKOB, IO

OOJMrauMoHHBIX  3afMOB | KOTOpOH omperneneH HaMGONBIIMIT OOMMH 00BEM CHENOK IO KONHYECTBY
Poccuiickont ®enepai U | nennsix Oymar 3a nocneauue 30 (Tpuauate TOProBhIX) JHEH, BKIKOYAs JATY
HCHHBIX Oymar | oneHkH, MO COCTOSHHIO HA KOTOPYIO ONPEEIIIeTCs] OCHOBHON PBHIHOK.

MEXKIYHapO THBIX

KOMHaHMﬁ) HpI/I OTCYTCTBUHA I/IH(I)OpMaHI/II/I 00 oOBeme CACJIOK II0O KOJIMYECTBY HEHHBIX

Oymar wucrmons3yeTcss wuH(MopMamus 00 o0beMe CHETOK B JICHE)KHOM
BeIpaxeHUU. [Ipu paBeHCTBE O0OBEMa CHENOK Ha pPAa3IMYHBIX TOPIOBBIX
IUIOIIA/IKAX  OCHOBHBIM  PBIHKOM CYMTAeTCs TOproBas IUIOMIAJKa C
HauOOJIBIINM KOJIMYECTBOM CJICJIOK 32 JTAHHBIN TIEPHOI.
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st [EHHBIX Oymar
WHOCTPAHHBIX AMHUTECHTOB,
B TOM yHcle ISt
obmuranuit BHEITHUX
OOIUTAIMOHHBIX  3afiMOB
Poccuiickoit  ®denepanmu,
JOJITOBBIX IIEHHBIX OyMar
HWHOCTPAHHBIX T'OCYIapCTB,

eBpooOnuranuit
MHOCTPaHHBIX 3MHTEHTOB,
LIEHHBIX Oymar
MEXITyHapO THBIX

(DMHAHCOBBIX OpraHU3AIHNMH,

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

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

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

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

OpraHU30BaHHBIX TOPTOBBIX

TUIONIAIKAX

Jnst LIEHHBIX Oymar BueOupxeBoii ppIHOK. PBIHOK SIBISICTCS HE aKTUBHBIM.

UHOCTPAHHBIX 3MHUTEHTOB,

obnuranui BHEITHUX

OOJIMTallHOHHBIX  3aliMOB

Poccuiickoit  ®denepanuu,

JOJITOBBIX IIGHHBIX OyMar
HHOCTPAaHHBIX TI'OCYJIapCTB,

eBpooOIUramii
WHOCTPaHHBIX YMHUTEHTOB,
IIEHHBIX Oymar
MEKTyHapO JHBIX

(MHAHCOBBIX OpraHU3alNi,
HE JOMYLIEHHBIX K TOpram
Ha OMpPXKEBBIX IUIONIAJKAX,
JOCTYIHBIX 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 LICHH BIX 6ymar, JJIsL
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 (HKJI) Ha omHy obnuramuio ompenensercs B BallOTe HOMHHANA

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 = OKPYIJI(OKPYTJI (KonnuecTBo eHHBIX Oymar * KOTHPOBKa;2) * Kypc BaJIOThI 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 (KonnuecTBo LEHHBIX OyMar * KOTHPOBKa;2) * Kypc BaJIOThl 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 ¢ HacTosiuM 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 LHECHHBIX 6yMar
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Ilennsle Oymaru

ITopsimok onpeneneHus crpaBeyInBOd CTOMMOCTH

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

Oymaru

1. MeTon ONLEHKH CHpaBeIIHMBOH CTOMMOCTH IEHHBIX OyMar, i KOTOpPBIX
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 OMpPIK), BHIOpDAaHHBIC B CIEIYIOLIEM HOPSJIKE
(yOBIBaHUS IPUOPUTETA):

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

Ilena 3akpbITHS NPU3HACTCS KOPPEKTHOM, €CIM pPACKPBITHl JaHHBIE 00 00beMe
TOPTOB 32 JICHb K 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 BHIOOpA CIIpaBeTMBON LIEHBI MCIOIB3YIOTCA NMPUOPUTETHO IIEHBI TOTO
pexnMa TOProB, MO KOTOPOMY Ha JaTy OLECHKH ONpeleleH HanOONbIIMA 00BeM I0
KPUTEPHUAM BBIOOPa OCHOBHOI'O PHIHKA, YCTAHOBICHHBIM B HacTosmeM IIpunoxenun 1t
poccuiickux OUpKeBBIX IIOIAAO0K, 33 UCKII0UeHHeM MOCKOBCKOI OHPKHU.

B ciydae, ecnim HM OfHA U3 LEH MO BBIOPAHHOMY PEXUMY TOPrOB B OIpEIEICHHOMN
BAJIIOTE HE MOXKET OBITh MCIIOJIb30BaHA Ha J]ATy OLEHKH, TO MCIOIb3YIOTCS LIEHBI HAa Ty
JKe JIaTy 10 PeKUMY TOProB B APYIOd BaJIOTE ¢ 00BEMOM TOProB 10 KPUTEPHSIM BBIOOpa
OCHOBHOI'O PBIHKA B 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
oIpeJesIeHHs CIIPAaBEIMBON CTOMMOCTH LIEHHOW OyMaru MpUMEHSIOTCSA 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
OCHOBHOH OHMpXH TpH COONIOJCHWM 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
HabIr01aeMble TaHHbBIC (OTPECICHUE IICHBI C HCIIOJIb30BAaHUEM HUCXOIHBIX JAHHBIX 2-TO

YPOBHSI)

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

2.1.1. CnpaBemmuBas CTOMMOCTh aKIHMH POCCHUICKHX SMHTEHTOB,
oOpararonmxcss Ha pPOCCUHCKUX (OHIOBBIX OUpKax,
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 IPUMEHEHHUHM 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 IIPOBEAEHMS 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.

Jnst menmeil OIEHKH CIPaBEUIMBOM CTOMMOCTH HCIIONB3YETCS CPaBHEHHE
IUHAMHKH ~ JTOXOJAHOCTH 32  ONPEACNCHHBII NPOMEXYTOK  BPEMEHH
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aHaJIM3UpyeMoro (HHAHCOBOTO HMHCTPYMEHTa C JMHAMHKOW PBIHOYHBIX
HHIUKAaTOpOB. B KadecTBe pBIHOYHOrO HHAMKAaTOpa (OeHUMapka) axiui
POCCHICKHX SMHTEHTOB HCHONB3yeTcs nHaeke MockoBckoit bupxku (IMOEX).

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

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

B — nocnenmss omnpe/esicHHAs CIIPaBeINBas CTOMMOCTD IIGHHOH OyMaru;

E(R) _ OXHuaaeMasi JOXOJAHOCTh IICHHOW OyMaru;

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

rac:
1;l‘Ir' — Risk-free Rate — Oe3pucKoBasi CTaBKa JIOXOJHOCTH, MPUBEICHHAS K
KOJIMYCCTBY KaJICHIAAPHBIX ILHeﬁ MEXIY JaTaMu €€ pacyeTa:

Ry= (Rg/365) = (Ty —Tod
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 OcckynoHHoit  moxomHoctH  (ctaBka  KBJI)
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, MyOIUKyeMble 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
6C3pI/ICKOBOI>‘I CTaBKM 3a OTOT JOCHb IIPUHAMACTCA PAaBHBIM IIOCICIHEMY
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 MpeIpUIyLIyl0 JaaTy
olpeJieNIeHHs CIPaBeINBO CTOMMOCTH.

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

KOB(l)(i)HHI/IeHTa B HCIIOJB3YIOTCS 3HAUYCHUA, 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 TOPIOBBIM 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 PBIHOYHOTO MHAMKATOpA 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 pOCCHUMCKUX AMHUTEHTOB NMPUMEHSIOTCS 3HaueHHs L{eHbl 3aKpbITHSA
Ha MockoBckoil bupike mpu yciaoBHMM HOATBEPXKJICHHA €€ KOPPEKTHOCTH B
COOTBETCTBUHU C IOPSNKOM OIpPENENICHUs CHpPaBEeIMBOH CTOMMOCTH LIEHHBIX
Oymar Ha 1 ypoBHe.

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

Jns pacdera JOXOMHOCTH aKTHBa W PBIHOYHOIO HMHIUKaTopa (OCHUYMapka),
UCTIOJIB3YIOTCS 3HAYCHMs ILIEHbl 3aKPBITHA M PHIHOYHOI'O HWHIMKATOpa 3a
nocienHue 45 TOProBeIX [JHEH, IPENIIECTBYIOIIUME JaTe ONpeieIcHUs
CIIPaBEIMBON 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 Kodddumuenra bera, mHpopmamms 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 3HAQYCHHUS 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
BO3HUKHOBEHHsI OCHOBaHMH s mnpumeHeHus wmozean CAPM. K rtakoit
H(OpMAIUY OTHOCSTCS CAEyIOIHEe 3HAUECHHS :

a)  LeHa 3aKPHITHS;

0) 3HauUeHHE PHIHOYHOTO WHIMKATOPA.

2.1.2. CnopaBemiuBas CTOMMOCTb aKIMH POCCHHCKHUX SMUTEHTOB B
cillydyae TOPUOOpPETEeHHsS B TEPHOJ pPa3MEIleHHs C JaThl
NpUOOpeTeH sl U 10 MOSBJICHUS LeH 1 ypoBHs, HO He Oornee
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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
MCXOJHBIX 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 OONUraliii POCCHHCKHX AIMUTCHTOB (3a
HCKJIIOYEHHEM OOJMranMii BHENIHMX OOJMTallMOHHBIX  3aliMOB
Poccutickoit @enepanun):

221  Onmnpepensercs ¢ UCIOJNb30BAaHHEM YKa3aHHOTO HHXKE
MIPUOPUTETA LIEH C YYETOM HaJM4Usl JOCTyHa K yKa3aHHBIM
[IEHaM, a TaK )€ PEJIEBAaHTHOCTH MCXOAHBIX JAaHHBIX H
METOJMK pacyera, NMPUMEHSIEMBIX IPU pacdyeTe 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, paccuntanHHaa 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 MeToamke

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 CYIIECTBEHHO IOBIUSTh HAa 3HAUYCHUE PacyeTHOU
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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
pasmenicHud (B TOM 4YHCIE 3aMENAlOIIUX OONUranui,
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 ¢ OMHTCHTOM WJIH
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 (Jajgee — 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 KYIMOHHOTO 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 WM 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 OT4YEeTa OIICHIIMKA), MPUMEHSAEMbIX I  OLECHKH
obnuranuii pPOCCUHCKUX 3MHUTEHTOB B COOTBETCTBHU C HACTOSALIMMHU
[pasunamu CUA, HO He Oosee 10 pabouunx aHEH ¢ 1aThl OKOHYAHHS
pa3MelIeHus], UCIOIb3YEeTCs [IeHa pa3MElICHUs, CKOPPEKTUPOBaHHAS
MIPONOPIIMOHAIBHO HM3MEHEHHIO 3Ha4deHUs Oe3pHCKOBOW CTaBKH
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 OXOIHOCTH

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 LIEHBI 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 IaTy OKOHYAHHS pa3MelIeHHs LIeHH O
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 OyMaru.

[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
YY€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  WMHBECTHLIMOHHOTO mas  (MIIOTEYHOrO
cepTuduKaTa ydacTus), PAcCUNTaHHOTO B  COOTBETCTBHU C
HOPMAaTHBHBIMU IPAaBOBBIMM aKkTaMu Ha jaaTy onpenenenus CHA u
PAcCKpHITOro  (IPEeJOCTABIECHHOTO BIAAENbIAM HHBECTHIIMOHHBIX
naes) yrpasisionield komnanuei [IM® (MImoTeyHOro MOKPHITHS).

B cmydae oOTCyTCTBHSI pacKpBITBIX YNPABISAIOMIEH KOMIAHWEW MAaHHBIX 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 (OHAA C NaThl BBIJAYM MHBECTHIIMOHHBIX TA€B JIO0 JAThI
3aBepuicHUs  (OKOHuYaHHs) (OpPMHpPOBAHHUS, CHpaBEIMBas  CTOMMOCTD
WHBECTHIIMOHHOTO Tasi OMpEeAeNseTCs] NCXOAS U3 CyMMBI JICHE)KHBIX CPEICTB
(CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBILAAETCS OJMH MHBECTUIIMOHHBIN Mait
pu GOPMHUPOBAHUHU.

2.4, CripaBeuBast CTOMMOCTB JIETIO3UTAPHOH pacrmucku,
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
HactosuMM [IpuiiokeHHeM C y4eToM KOJIMYecTBa LIEHHBIX Oymar,
IpaBa Ha KOTOpPbIE MOATBEPXKIAET OJHA JETIO3UTAPHAS PACIIICKA.

Jis  1eno3uTapHBIX PACHHMCOK, IPEJCTABIAEMbI AKTHB IO KOTOPHIM HE
TOpryercss Ha JOCTYIHBIX HaOirogmaeMbix pboiHKax (cMm. [lpminoxkenune 8),
cIpaBeAIMBas CTOUMOCTb JENO3UTAPHON PACIUCKU ONpEAeNaeTcs N0 MOAEIH
CAPM B mopsake, YCTaHOBIEHHOM [UI OICHKM aKIWH HHOCTPAHHBIX
SMUTEHTOB, B TOM 4YHCJIC TacB (aKUuil) WHOCTPAHHBIX HMHBECTHIIMOHHBIX
(OHIOB, aKIMI MEXYHAPOIHBIX KOMIIAHUH U JAEMO3UTAPHBIX PACIIHCOK.

3.

Mopean U MeTOAbl OLEHKH CIpaBelJHBOi CTOMMOCTH LEHHBIX Oymar, s
KOTOPBIX OTCYTCTBYIOT Ha0JloJaeMble JaHHbIe (ONpejejeHHEe IEHbI C
UCNOJIB30BAHHEM HCXOJAHBIX JaHHBIX 3-T0 YPOBHS)

3.1. CnpaBeanuBasi CTOMMOCTb aKLUMHA  POCCUMACKUX
OMUTEHTOB OrpeaensdetTcdA Ha OCHOBaHMWM OTYETa
OoLEeHLWHnKa, COOTBETCTBYHOLLEIO TpeﬁoBaHVIFIM
®epepanbHoro 3akoHa "O6 MHBECTUUMOHHLIX doHaax",
MPUHATBLIX B COOTBETCTBMMN C HUM HOPMATUBHbIX aKTOB,
YkazanHma N  3758-Y wn  Hactoswmx  [paBun
onpepeneHna CHYA3.2. Cnpasemmuas CTOMMOCTh —OONMTaLuii
POCCHIMCKHMX OMHUTEHTOB (32 MCKIIOYEHHEM OOMMranuid BHEIIHHX
obnuranuoHHBIX 3aiiMoB Poccuiickoit ®enepanmu) Omnpenensercs ¢
UCTIOJIb30BAHUEM YKa3aHHOT'O HIKE MPUOPHUTETA LIEH C YYeTOM HaIW4us
JOCTyIa K YKa3aHHBIM LI€HAM, a TaK JX€ PEJEeBAHTHOCTH HCXOAHBIX
JIAHHBIX U METOJIUK pacyera, IPUMEHICMBIX [IPU pacieTe YKa3aHHBIX LIeH
MOCTABIIMKAMHU C Y4YETOM OIpPAaHWYCHHUI Ha PpaCIOpPsHKEHUE UEHHBIMU
Oymaramu. CrpaBe/uinBas CTOMMOCTb JIONTOBOW ILIEHHOH Oymaru
OIpeJesieTcss ¢ y4eTOM HAKOIUICHHOrO KYNOHHOrO J0XO0Ja Ha JaTy
onpexnencHust CHA.

3.2.1. leHa, paccumtaHHaa HKO AO HP[, onpeneneHHas
no MeToAy 3 Ha OoCHoOBe MeToauK,
yTBepxAeHHbix 01.12.2017 v no3gHee, 3a
WUCKJTIIOYEHUEM LEeH, onpeaesieHHbIX No MeToamKe
onpegenexHus cnpasensmBom CTOMMOCTM
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cy60opANHMPOBaHHbIX obnuraumn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NnnekcHas nena, onpeneneHnas no meroguke RUDIP RUS (mo
UCXOAHBIM  JIAHHBIM, OTHOCSIIAMCS K 3 YPOBHIO),
packpeiBaeMas HMH(GOPMAIOHHO-aHAINTHYECKUM HPOJYKTOM
RuData Price MexayHapoaHoii WHGOPMAIMIOHHOW TPYIIIEI
«uTtepdaxcy (https://rudata.info/aboutD B/data-price)

B caydae oTCyTCTBHS pacdeTHBIX LI€H, PACKPBIBAEMBIX YKa3aHHBIMH
BbIIIE HCTOYHMKAMU HMH(OPMALUM, B CBSI3H C HETOPrOBHIM JHEM
OupK, IO MTOraM TOPrOB Ha KOTODPBIX OIpEAENAIOTCS PacuETHBIE
LEHBI, Ul 1leJed onpelesieHHs CIPaBeUIMBOM CTOMMOCTH aKTUBOB
HCIONB3yeTC 1EHA, pAcCYMTaHHAs IO MTOraM  IIOCIEIHETO
TOproBoro aHs. Takoi MoAX0 NCIIONb3YEeTCs B OTCYTCTBHE COOBITHHA,
KOTOpPBIE MOIJIM CYHIECTBEHHO IIOBJIMATH HAa 3HAYEHUE DPACUETHOM
LEHbl B HETOProBbIil JeHb. IIpy Hamuuuy cOOBITUH yKa3aHHas leHa
HE IIPUMEHSETCS.

3.2.3. CnpaBeanmBass CTOMMOCTb, ornpeaefieHHas

Ha OCHOBAHMUMU oTyeTa OLEeHLLMKA,
cooTBeTCcTBYlOWEro TpeboBaHmaMm denepanbHOro
3aKoHa "O6 MHBECTULMOHHbIX doHpax",

MPUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHBIX
aKkToB, YkasaHus N? 3758-Y un Hacrtosawmx
Mpaeun onpepgeneHns CYAB cnydae, ecnum

OoUEHLWNKOM onpeaeneHa CnpaseannBasd
CTOMMOCTb 6e3 y4yeTa HaKOMMNEHHOr0 KYMOHHOro
Aoxoaa, TO cnpaBeninBas CTOMMOCTb
onpeaendercad C Y4eETOM pacyeTHOoro

HAKOMMIEHHOro KYMOHHOIMO A0XO04a Ha KaXAaylo
[Ty OLEHKM.

3.3. CnpaBegnuBasi CTOMMOCTb WHBECTULIMOHHbIX MaesB
POCCUMUCKUX MNaeBbiX MHBECTULMOHHbIX (POHAOB,
onpefensieTcs Ha OCHOBaHUMWM oOT4YeTa OUEeHLMKa,
COOTBETCTBYHOLLErO TpeboBaHMSM depepanbHOro
3akoHa "O6 MHBECTUMUMOHHbIX (oHAax", MPUHSATbLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHuga N°
3758-Y un HacTosawmx Mpasun onpepenerHns CHA

3.4. CnpaBegnuBasi CTOMMOCTb AE€MNO3UTAapHOW PacnUCKU
onpenenseTrcs Ha OCHOBaHMM OT4YeTa OUeHLMKa,
COOTBETCTBYHOLLErO TpeboBaHMSM depnepanbHOro
3akoHa "O6 WMHBECTUUMOHHLIX doHaax", NPUHSATbIX B
COOTBETCTBMW C HUM HOPMATUBHbLIX aKTOB, YKazaHusa N°
3758-Y n HacTtoswmx Mpaswun onpeaenerHns CHA

Lennsie Oymaru

MHOCTPAHHBIX

SMHTCHTOB, B TOM

qucie:

e Tan
MHOCTpPaHHBIX
MHBECTUIIMOHHBI

1. MeTon ouEHKH cHpaBeAMBOM CTOMMOCTH LEHHBIX OyMmar, i KOTOPBIX
onpeJenseTcs aKTHBHBIM OMpIKEeBOI PHIHOK (ONpejeNeHue LEeHbl Ha OCHOBAHUU
UCXOIHBIX JaHHBIX 1-rO ypOBHS)

VYcioBus ¥ NOPAAOK ONpEAEIeHUs CIIPaBeJIMBOM LEeHbl | YPOBHS C Y4€TOM KpUTEPHUEB,
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X (OHJIOB;
®  JIONrOBEIE
[eHHBIE Oymaru

HWHOCTPaHHBIX
roCyJapcTs;

e eBpoOOIUTAAN
WHOCTPaHHBIX
SMHUTEHTOB;

® IICHHEIC OyMaru
MEKIYHAPO THBI
X (PMHAHCOBBIX
opraHu3anui

[ennsie Oymaru

MEXKTYHAPO THBIX

KOMITaHUI

O0muranun

BHEIIHUX

0OIUTaIHOHHBIX

3aiiMoB Pocculickoit
Oenepamrm (IOBO3
PD)

XapaKTePU3yFOLINX BO3MOKHOCTD PACIIOPSDKEHMS [IEHHBIMU OyMaramu, IpeACTaBICHbI B
Tpunoxenunn 3.

OcobeHHOCTH BBIOOPA LICHBI, €CIM I[eHHas Oymara Topryercs Ha POCCHHCKOIl Oupxke B
Pex’HUMax TOProB C pacdeTaMH B PyONIsX U HHOCTPAHHOU BaIIOTE:

Ecnu nennast Gymara TopryeTcsi Ha pOCCHHCKOH OUprke B peKUMaX TOPrOB C pacyeTaMu
B pyOnsX M HHOCTPAHHOI BallloTe, W Takass OWpka NpPU3HAHA AKTUBHBIM OCHOBHBIM
PBIHKOM, TO JUISL BBIOOpA CIIPaBEUIMBOI LIEHBI UCTIONIB3YIOTCSI IPUOPUTETHO LIEHBI TOTO
pexuMa TOpPros, IO KOTOPOMY Ha JaTy OLEHKH ONpeAeleH HauOoNbIINi 00beM IO
KPUTEPHSAM BBIOOPA OCHOBHOT'O PHIHKA, YCTAHOBICHHBIM B HACTOAMIEM [IpHITOKESHIH IS
MHOCTPAaHHBIX YMUTCHTOB. B cllydae, eclli HU OfHA W3 LICH IO BEIOPAHHOMY PEXHMY
TOPrOB B ONPEJCICHHON BAIOTE HE MOXKET OBITh HCIIONB30BAHA HA JATy OLCHKH, TO
HCTIONB3YIOTCS IIEHBI Ha Ty K€ JaTy 10 PEKMMY TOPTOB B JPYrod BalloTe C 0OBEMOM
TOPTOB 10 KPUTEPHUSIM BEIOOpA OCHOBHOTO PBHIHKA B IIOPSAKE YMEHBIICHUS.

CropaBeinBasgs CTOMMOCTb JIONTOBOW IIEHHOM OyMarum omnpezaessercss ¢ yd4eToM
HaKOIJICHHOT'0 KyIIOHHOTO JI0X0/1a Ha Jaty onpeneneHus CHA.

Ecnau na maty ompepeneHusl cIpaBeUIMBOM CTOMMOCTU OTCYTCTBYIOT LIEHBI OCHOBHOTO
pBIHKA, I OINpEeNeNICHHs CIIPABEINBOM CTOMMOCTH LEHHONW OyMaru IpUMEHSIOTCS
MOZIENN OLCHKH CTOMMOCTH LEHHBIX OyMmar 2-ro ypoBHS, 3a HCKIIOYEHHEM Cirydas,
KOI'Jla OTCYTCTBHE PBIHOYHBIX II€H 00YCJIOBIEHO HETOPTOBBIM JTHEM OCHOBHOI'O PBIHKA.
B »stom cnywae Ha gaTy ompeneneHus CHpPaBEVIMBOM CTOMMOCTH JIOIYCTUMO
UCTIOJIB30BATH IICHBI IOCJICIHET0 TOPrOBOTO JHS OCHOBHOW OUpPIXKH.

2. Mogenu U MeTObl OLEHKH CIpaBeUIMBOI CTOMMOCTH IIEHHBIX Oymar, Jyist
KOTOPBIX HE OIpPECNseTCs aKTHBHBI OMpP)KEBOH PBIHOK, HO MMEHOTCS WHBIC
npsiMO WM KOCBEHHO HaOIlfoJaeMble JaHHBIE (OmpeielieHHe IeHBl C
HCIIONIF30BAHHEM HCXOTHBIX TAaHHBIX 2-TO YPOBHS)

YcnoBus U NOPAZOK ONpEAETIeHUs CIIPAaBEJIMBOM LIEHbI 2 YPOBHS C Y4€TOM KPUTEPHUEB,
XapaKTepU3YIOIUX BO3MOKHOCTh PACHIOPSHKEHUS IECHHBIMU OyMaramu, Ipe/icTaBlICHbI B
[Mpunoxxennu 3 k HacTosimemy [IpunoxeHuto.

CHpaBeHHI/IBaﬂ CTOUMOCTb HOHFOBOﬁ LIEHHOH 6yMaFI/I OnpeacsIeTCa € y4€TOM
HaKOIJIEHHOI'O KYIIOHHOI'O J0X0/Ja Ha JaTy ONpPEACTICHUA CUA.

Hcnonb3yemas U1 OLIEHKH aKLIUH MHOCTPAHHBIX YMUTCHTOB, B TOM YHCJIE T1aeB (AKLUii)
WHOCTPaHHBIX WHBECTUIHMOHHBIX (OHIOB, aKUMH MEXIYHApOIHBIX KOMIIAHMH H
JIeTI03UTapHbIX pacnucok monens CAPM ananorndna Moaemnu Juis POCCUHCKUX aKIHi, ¢
Y4€TOM HEKOTOPBIX 0COOEHHOCTEH IPUMEHEHHS :

e B KkauecTBe pBHIHOYHOIO HHAUMKaTopa (OeHuUMapka)  axuuil
WHOCTPAHHBIX SMHUTEHTOB, IaeB (AKUMH) WHOCTPaHHBIX (HOHMIOB,
TOPrYyeMbIX Ha HMHOCTPAHHBIX OupkaX, a Takxke aKIui
MEXIYHAPOJHBIX KOMIAHMH MCHONB3YeTCs HUHIEKC OMpXKM, Ha
KOTOpOH oIpejeieHa CIpaBelIuBas LieHAa YpoBHA 1 Hepapxuu
CIpaBeJIMBOM CTOMMOCTH JaHHOW ILeHHOW Oymaru Ha Jarty,
IOPEAIISCTBYIOMYIO ~ JaTe  BO3HUKHOBEHHS ~ OCHOBaHMH Uit
npumenenus monenu CAPM.

e [lo nemo3uTapHBIM pacHMCKaM HCHOJIB3YeTCsl PHIHOYHBIH HHJEKC
(6eHuMapK) B OTHOIIEHUH 0a30BBIX akTHBOB. [Ipu 3TOM BEIOMpaeTcs
uHAeke (OeHuYMapk) TOHW OMpPIKEBOW IJIOMIAJKH, B CTPaHE KOTOPOM
BEJIETCSI OCHOBHAs JIESITEIHOCTh AIMUTEHTA MIPEICTABISIEMOr0 aKTHBa
JETIO3UTaPHON PACIHCKH.

e Jlng akuuMii MHOCTPAHHBIX SMHUTEHTOB, NaeB (AaKUMH) MHOCTPAHHBIX
GOHIOB, aAKUMH  MEXAYHApOIHBIX KOMIIAHMH B  KadecTBe
0€3pHCKOBOM CTaBKH JOXOAHOCTU NMPUMEHSIOTCS CTaBKH, YKa3aHHbIC
B [Ipunoxxernu 1. Ilpu 3TOM U aKkIui MHOCTPAHHBIX SMHTEHTOB,
nmaeB (akOui) WMHOCTPAaHHBIX (DOHIOOB, AaKIUH MEKTYHAPOIHBIX
KOMIAHMM B KayecTBe O€3pUCKOBOIl  CTaBKM  JIOXOIHOCTH
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OpUMEHAETCS CTaBKa IO TOCYyJapCTBEHHBIM OyMaraM B BaJIOTe,
COOTBETCTBYIOLIEH  BaJIOTE HCXOJHOW KOTHUPOBKM 1 ypOBHA
oLleHHBaeMO akiuH (mast). J{ns neno3uTapHbIX paclUCOK B Ka4eCTBE
0e3pUCKOBOIl CTaBKH [OXOJHOCTH IPHUMEHAETCS CTaBKa IO
TOCYJapCTBEHHEIM  Oymarawm, «TpaHa  pHUCKa»  KOTOPBIX
COOTBETCTBYET CTPaHE, B KOTOPOW BENETCS OCHOBHAs IEATEIBHOCTD
SMHUTEHTA MPEACTABIIEMOro aKTHBA NENO3UTapHOH pacnucku. B
cllyyae HECOOTBETCTBHUS BaJIOTHI CTABKM O€3pPUCKOBOM JOXOIHOCTU
BAJIIOTE MCXOMHOM KOTHPOBKH | YPOBHS, HCIONB3yeTcs Oe3pHcKoBast
CTaBKa B BaJIIOTE, COOTBETCTBYIOLIEH BaI0OTe UCXOJHON KOTHPOBKH 1
ypoBHs. Ecian B [Ipunoskenun 1 He ykasaHa cTaBka B HEOOXOAMMOIL
IJIsl pacdeTa BaJIOTe, TO Takas CTaBKa OIpeAeseTcs € Y4eToM
yCIOBUI HacTosAllero ab3alla Ha OCHOBAaHUM MOTHBUPOBAHHOIO
CYXIEHUS yIPaBIAIOIIEH KOMIaHUH

e B memix pacuera bera xosd¢unmeHTa ans akuumii MHOCTPaHHBIX
SMHUTEHTOB, maeB (akuuil) HMHOCTPAaHHBIX (OHAOB, AKLUH
MEXIYHAPOJHBIX ~ KOMIIAHMH M JEMO3UTapHBIX  PACHHCOK
IPUMEHSAIOTCS 3HaueHHs LleHBl 3akpeITHS OWMpXH (IIPH  yCIOBHU
MOATBEP)KACHUSI €€ KOPPEKTHOCTH B COOTBETCTBUH C IOPSIAKOM
ONpeJieNIeHHs CIIPaBeAIMBOM CTOMMOCTH IIGHHBIX Oymar Ha |
YPOBHE), Ha KOTOPO# OmpeJiesieHa Haylexalas KOTHPOBKa ypoBHs 1
HepapXUM CIpPaBeIMBOH CTOMMOCTH Ha ATy, HPEALIECTBYIOIIYIO
JlaTe BOBHUKHOBEHHSI OCHOBaHUM a7 npuMeHeHus: moaenu CAPM

L4 ,HJ'DI JACTIO3UTApHBIX  PACIIMCOK B KAa4eCTBE  IIOKaszaTeJd P[:'

HCIIOJIB3YETCA LI€HA 3aKPBITUA camon HeHOSHTapHOﬁ PpacCIiiCKHu.

3. Mogenu u MeTO/bl OLEHKH CIIPABEIMBON CTOMMOCTH LIEHHBIX Oymar, muist
KOTOPBIX OTCYTCTBYIOT HaOIIofacMble JaHHbIC (ONpeesicHHe IIEHBI C
UCIIOIb30BaHUEM HCXOJHBIX JAHHBIX 3-TO YPOBHS)

YcnoBus U NOPAAOK ONpEAETIeHUs CIIPaBeJIMBOM LIEHbI 3 YPOBHS C Y4€TOM KPUTEPHUEB,
XapaKTepU3YIOIUX BO3MOXXHOCTh PAaCHIOPSDKEHHUS IEHHBIMU OyMaram#, MpeACTaBICHBI B
[Tpunoxennu 3 k HacTosieMy [IpuiioxeHHIO.

Mopenu OLleHKH CTOMMOCTH IIEHHBIX OyMar, 10 KOTOPBIM ONpeEIeH aHAJOTHYHBIN aKTUB (OIpeesIeHNe LIEHbI C
Y4eTOM MCXOAHBIX JaHHBIX 2-TO YPOBHS)

Ilennsle Oymaru

ITopsimok onpeneneHus crpaBeyInBOd CTOMMOCTH

Hennas Oymara . .
SBISETCS Jist ompeneneHust CIpaBeIIMBOW CTOMMOCTH I[EHHOW OyMaru HCIONb3yeTcs IeHa
BHIITyCKa (QHAJIOTUYHOTO AaKTHBA), 0 OTHOMIEHHIO K KOTOPOMY JIaHHBIH BBITYCK
JIOIIOJTHUTEIbH bIM
BBITYCKOM SIBIISIETCSL  AOTIONHUTEIBHBIM, OIpeneleHHas, Ha pgaTy omnpenenenus CUA B
COOTBETCTBUH C MOJIEJISIMU OL[EHKH CTOMMOCTH LIEHHBIX OyMar, JUisi KOTOPBIX ONpeaeIcH
AKTUBHBII PBHIHOK (MCXOJHBIC JaHHBIC YPOBHA 2).
CrpaBeiuBasi CTOMMOCTh OMPEASISIETCS COTIACHO ATOMY HOPSAKY 1O BO3ZHUKHOBEHHS
CIIpaBeIMBOI CTOMMOCTH [IEHHOH OyMaru, SBJSIOMENHCS JOMOIHUTEIBHBIM BBITYCKOM.
Lennas Oymara, . .
R — s Jns onpeneneHus CHpaBeIUIMBOM CTOMMOCTH IIEHHOW OyMard, HCIIONB3yeTCs IeHa
PE3YIBTATE WCXOHOW IIeHHOW OyMaru, onpejesieHHas Ha Aaty onpenenenns CYUA B COOTBETCTBUU C
KOHBEPTAINM B Hee MOJICTISIMA  OILICHKH CTOMMOCTH IICHHBIX OyMar, Uil KOTOPBIX OINpPEICNICH aKTHBHBIN
ApyTO LeHHoi PBIHOK, CKOPPEKTHPOBaHHAs ¢ yuyeToM Kod(duirenTa KoHBepTaunuu (MCXOIHbBIC TaHHbIC
Y . | YpoBH: 2).
Oymarun  (MCXOJHOM
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LeHHOU Oymarn)

Ecan HEBO3MOXKHO ONPENEeNHTh B COOTBETCTBUH C MOIENSIMH OLIEHKH CTOUMOCTH
LEeHHBIX OyMar, Ui KOTOPBHIX OIpE/eNICH aKTHUBHBIA PHIHOK IEHY HCXOIHOW LEHHOMN
Oymaru Ha naty omnpenenenuss CHA, UCTIONB3yeTCsl CIpaBeIMBasi CTOMMOCTb UCXOAHOU
LEHHOW OyMmaru, onpejesieHHas Ha JaTy KOHBEPTAallMM, CKOPPEKTHPOBAHHAS C Y4ETOM
K03 hUIMEeHTa KOHBEPTALMH (MCXOJHBIC TaHHBIE YPOBHS 2).

CrpaBeqnuBasi CTOMMOCTh OIpENENSeTCS COTJIACHO JTOMY IOpSAAKY Ha JaTy
koHBepTaruu. Co cienyonen 1aTbl IPIMEHSETCS OOLIMIL MOPSIIOK OLECHKH.

CrpaBeIUBOM  CTOMMOCTBIO aKOWH ¢ Oonbimedd (MeHbIIEH) HOMHUHAIBHON
CTOMMOCTBIO, TIPH3HAHHBIX B Pe3yJbTaTeé KOHBEPTALlMM B HHUX HMCXOOHBIX aKIMii,
SIBJISICTCS CIIPaBeINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX AKIUIA.

CripaBeITMBOM CTOMMOCTBIO aKIMK TOHM K€ KaTeropuu (TUIIA) C WHBIMH IpaBaMH,
MIPU3HAHHBIX B pE3yJibTaTe KOHBEPTALlMM B HUX MCXOAHBIX aKIMH, SBIsAETCA
CIpaBeIMBas CTOMMOCTb KOHBEPTHPOBAHHBIX aKIH.

CripaBeIJTMBOM CTOMMOCTBIO aKIMH, NPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMH IpPU
Ipo0OIeHNH UCXOAHBIX aKLui, SBIIAETCS CIpaBeINBas CTOMMOCTb
KOHBEPTHPOBAHHBIX aKIHii, AeleHHas HAa KO3()OHUIUESHT IpoOIeHHS.

CripaBeIJTUBOM CTOMMOCTBIO aKIMH, NPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUHU IPH
KOHCOJIMIAIIMM ~ WCXOJHBIX  aKLUH, ABISIETCA  CIpaBeAiuBas ~ CTOUMOCTH
KOHBEPTHPOBAHHBIX aKIUi, YMHOXXEHHAsI Ha KOY(Q(QUIIMEHT KOHCOIHIaLlIH.

CripaBeIJTMBOI CTOMMOCTBIO aKIMK MK OOJIHranuii HOBOTO BBITYCKa, IPU3HAHHBIX B
pe3yibTaTe KOHBEPTAUMH B HHUX KOHBEPTUPYEMBIX HCXOIHBIX LIEHHBIX OyMar,
SIBIISIETCSI CIpaBeUTNBasi CTOMMOCTh KOHBEPTUPOBAaHHBEIX IIEHHBIX OyMmar, IeleHHas
Ha KONMYECTBO akmui (obOnwramuii), B KOTOpOE€ KOHBEPTHpPOBaHA OJHA
KOHBEpTUpyeMasi IleHHas Oymara.

CrpaBeiTUBOM CTOMMOCTBIO aKLUH, NPU3HAHHBIX B pE3yJIbTaTe KOHBEPTALMH B HUX
UCXOJHBIX aKLUH NpH peopraHuzanuu B GopMe CIMAHMSA, SABJIAETCS CIIPaBeIIUBas
CTOMMOCTb KOHBEPTHPOBAHHBIX LEHHBIX OyMar, yMHO)K€HHas Ha Kod(dHULIUEHT
KOHBEPTAIUH.

CrpaBeI7TUBOI CTOMMOCTBIO aKIMif BHOBb CO3JAHHOTO B PE3yJIbTaTe peopraHu3aluu
B (dopMme pas3feleHUs WIN BBIACICHHS AKIHMOHEPHOTO OOIIecTBAa, MPU3HAHHBIX B
pe3yibTaTe KOHBEpTAlMM B HUX HCXOIHBIX aKLUH, SBIAETCS  CIpaBelUIUBas
CTOMMOCTb KOHBEPTHPOBAHHBIX aKLUi, AeneHHas Ha K03 GULIUEHT KoHBepTauuu. B
CITydae, €CIIM B Pe3ysibTaTe pa3jeleHHs WM BBIICICHHS CO3/laeTcs IBa MM Ooree
aKIMOHEPHBIX 00IecTBa, Ha KOd)QUINMEHT KOHBEpPTAUWMH NEIHUTCS OLCHOYHAS
CTOMMOCTb KOHBEPTHPOBAaHHBIX aKLHWil, YMEHBIIEHHas IPONOPLHUOHAIBHO [0
UMyILIECTBA  PEOPraHU30BAHHOTO  AKIMOHEPHOTO  OOLIECTBAa,  MEPEeAaHHOro
aKIHOHEPHOMY OOILECTBY, CO3JaHHOMY B PE3yJIbTaTe Pa3AeIeHHs UM BblICICHUS.

CrpaBeiiuBasi CTOMMOCTh aKIIUH BHOBB CO3JAHHOTO B PE3YJIbTaTE PEOPTaHU3ALUU B
¢dopMe BBIIENCHUS aKIMOHEPHOTO OONIeCTBa, NPU3HAHHBIX B pE3ylIbTaTe HX
pacIpesieNieHnsl cpeay aKIMOHEPOB PEOPraHM30BaHHOTO aKIMOHEPHOro OOIIecTBa,
CUYHUTAETCS paBHOH HYJIIO.

CrpaBelsIMBOM  CTOMMOCTBIO  OONMranmuii HOBOTO  BBINYCKa, NPU3HAHHBIX B
pe3ysibTaTe KOHBEPTAIMM B HHUX HCXOMHBIX OOJHUranuid MNpd peopraHu3aluu
SMUTEHTA TAKMX OOJUTaluii, SBISCTCS CyMMa 3HAYCHHH CIPaBEeUIMBOH CTOMMOCTH
KOHBEPTUPOBaHHBIX oOnurauuii 6e3 yuera HK/l u 3nauenne HKJ[ mo obnurammun
HOBOTO BBIITyCKa, PACCYUTAHHOE B COOTBETCTBHU C YMHCCHOHHBIMH JIOKYMEHTaM Ha
JIaTy OLICHKH.

6. Ilpu3HaHue M OLlEHKA OMPKeBBIX MPOM3BOAHBIX GUHAHCOBBIX HHCTPYMEHTOB.

[NepBoHaYaNbHOE MPU3HAHUE U MIPEKPALICHHUE [IPH3HAHUS

BupkeBoil MPOM3BOAHBIA (PUHAHCOBBIA HHCTPYMCHT MPH3HACTCS B [aTy OTPaKeHHs OpOKepoM
MpUOOPETeHU sI/pean3alii COOTBETCTBYIOLIETO CPOUHOTO KOHTPAKTa Ha OHpIXKe.

Ipexpamenne npu3HaHUS OUPKEBOTO MIPOU3BOAHOTO (HHHAHCOBOTO HHCTPYMEHTA MPOUCXOIUT:

B CJIy4Jac MCIIOJIHCHUSA KOHTPAKTa,
B PpE3yJIbTaTE€ BO3HUKHOBCHUA BCTPECUYHBIX 00513aTENBCTB 110 KOHTpAaKTy ¢C TaKkoH ke

crienuuKanuen, T.e. 3aKIouUeHue 0)CETHOM CIENKH;

MpEeKpalICHue 00513aTCNBCTB 10 KOHTPAKTy IO WHBIM OCHOBaHHAM, YKa3aHHBIM B IIpaBUJIax
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KJIMpHUHTa, B YCTAHOBJICHHOM UMH ITOPSAAKE.

OnueHKa CTOMMOCTH NIPOU3BOAHOTO (PUHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOTHOrO (PUHAHCOBOTO MHCTPYMEHTA SIBIIsICTCS] OMpXKa, Ha KOTOpoil PoHIoM
OBLT 32KJTF0YEH COOTBETCTBYIOIINI KOHTPAKT.

CrpaBeTMBOH CTOMMOCTBIO MPOW3BOJHOTO (DHHAHCOBOTO HHCTPYMEHTAa SIBIISCTCS €r0 MOCIEIHSIS
pacueTHas I1eHa (TeopeTHyeckas IieHa), ompejenseMas Oupikeil, Ha KoTopod @oHAOM OBUI 3aKIOYEH
COOTBETCTBYIOIUHI KOHTPAKT.

B ciyuae, eciu KOHTpaKT siBIseTCsl MapsKUpyeMbIM U DOHIOM Ha ATy OLEHKH OTPa)kKe€HbI BCE pacUeThl
0 BapHALIMOHHOH Mapike, ClpaBeUTBask CTOMMOCTh MTPOU3BOHOr0 (PHHAHCOBOI'O MHCTPYMEHTA paBHA HYJIIO.

7. Tlpu3HaHWe M OLIEHKA TeONTOPCKOI 3a0/I7KEeHHOCTH W MPeIoIJiaT.

[TepBoHavanbEHOE MPU3HAHKUE U MIPEKpAICHNUE IPU3HAHMS, OLCHKA TeOUTOPCKOH 3a10JDKEHHOCTH :

Ecim B pesynbrate coBepuieHus cuenok ¢ umymiectBoM [P  Bo3Hukaer aebGuTOopcKas
3aJJOJDKCHHOCTh, U, COIJIACHO YCJIOBHSIM CIEJIKH, HE ONpeJesieHa KOHKpPETHas JaTa ee MOralleHus, HO YKa3aH
MIpeJeNIbHbIA CPOK, B TEUEHHE KOTOPOro Takas 3a[J0JDKEHHOCTb JOJDKHA OBITH MOTAlIeHa, TO JJIS ONpeACICHUs
CIIpaBeAIMBON CTOMMOCTH CPOK MOTAIICHUS TAKOW 3a0JPKEHHOCTH IIPUHMMAETCS] MAKCHUMAJIbHBIM B OTCYTCTBHE
000CHOBAaHHOTO OKCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS YIPABISAIOMEH KOMAaHWM 00 HMHBIX CPOKax
TOTalIeHHS TaKOH 1eOUTOPCKOM 3a/10KEHHOCTH.

Ecnu ycnoBus cieiku He COAEpHKAT KOHKPETHOH HaThl HorameHus IeOUTOPCKOH 3aJ0KEHHOCTU U
OTCYTCTBYET IPEAEIbHBIA CPOK MOrallleHHs, TO [JIs LieNel ONpeAerIeHus CIpaBeaaMBO CTOMMOCTH TaKOH CpPOK
JOIDKeH OBITh YCTAaHOBJIEH HAa OCHOBAaHHMHM OOOCHOBAHHOI'O SKCIIEPTHOTO (MOTHBHPOBAaHHOIO) CYXXICHHUS
yHpaBIsAomel KOMIaHNH.

IIpu ompeneneHun cpoka TIOTAIIEHUs JEOUTOPCKON 3aJ0JKEHHOCTH B CIydae €ClIH CpOK,
YCTaHOBJIEHHBIH YCIIOBUSMHU CIEJIKH NPHXOAUTCS HA MPa3IHUYHBIN/HepaOOuMid/BEIXOMHOM NeHb, YIIpaBIsomas
KOMIIaHHUsI PYKOBOJCTBYETCs MoJoxeHUsAMH cTatbu 193 I'paxnanckoro xoaekca Poccuiickoit ®eneparnum, a
UMEHHO J[HEM OKOHYAHMS CPOKa CUMTAeTCs OMDKANIIMK CleAylomuid 3a HUM pabouuii AeHb (B OTHOIICHHU
IepeHoca B CBA3M C INPAa3JHUYHBIMH/HEPAOOUYMMM JHSAMH TOJBKO B Cilydae, €CId ONyOIHKOBaH
[IpousBoAcTBEHHBIH KajleHIaph HA COOTBETCTBYIOLIUH I'OT).

JeOuropckas 3aJI0JDKEHHOCTb [0 IMPOIEHTHOMY (KYHNOHHOMY) JOXOJIY HO JIOATOBBIM ILEHHBIM
OyMaraMm, 1eOUTOpCKas 3aI0JKCHHOCTh N0 YaCTUYHOMY/IOIHOMY MOTANICHUIO SMUTEHTOM OCHOBHOTO JIOJITa 110
JIOJITOBBIM LICHHBIM OyMaraM Ipu3HaeTcs:

- Jns neGUTOpCKOH 3aJ0DKEHHOCTH MO IPOLEHTHOMY (KYHOHHOMY) JOXOAY IO IOJITOBBIM
LEHHBIM OyMaraMm - Jara HacTYIUICHHS Hadaja CPOKa HCIONHEHUS 0053aTesIbCTBA IO BBILIATE KYHNOHHOTO
Joxo/a (Jata OKOHYaHMs KYyIIOHHOT'O IEPHo/ia) B COOTBETCTBUH C YCJIOBUSMHM BbIITyCKa LIEHHOH Oymaru.

- Jis  neOuTOpCKOW 3aJ0JDKEHHOCTH [0 YaCTHYHOMY/IOJIHOMY MOTAIICHHI0 SMUTECHTOM
OCHOBHOT'O JIOJIT'a 110 JOJTOBBIM IIEHHBIM OyMaraMm — JaTa YaCTHYHOI'O WJIM IOJIHOT'O MOTalleHHs HOMUHAJIa Ha
OCHOBAHUH PELICHHUS O BBIIYCKE.

Kpurepnn npexpameHus Ipu3HaHU

- JlaTta wucmomHeHHsI 00s3aTENbCTB ASMUTCHTOM, IOATBEPXKJCHHAS OAHKOBCKOHM BBIMHCKOW C
pacdetHoro cueta ynpasistorniein kommauuu J1.Y. [TM® unu otuetom 6pokepa [TND;

— Jlata nUKBHOANMM OMHUTEHTa, corjacHo Bemucke u3 EIPKOJI (wnm  Bemucku U3
COOTBETCTBYIOIIETO YITOJHOMOYEHHOTO OpTaHa HHOCTPAHHOTO TOCYAapCTBa).

CnpaBeminBasi CTOMMOCTb !

OneHka CcHpaBeIMBOH CTOMMOCTH JIOMTOPCKOHM 3al0JDKEHHOCTH MO HPOLUEHTHOMY (KYIIOHHOMY)
JOXOAY IO JOJITOBBIM IIEHHBIM OyMaram OIpeAeseTCs B CIEAYIOIIEM MOPSIIKE:

a) B pa3Mepe, ONpENEeNICHHOM Ha JaTy HACTYIUICHHS CPOKAa HCIONHEHUS COOTBETCTBYIOIIETO
o0s13aTenbeTBA (IaTy HCTEUEHHS KYOHHOTO IEpHo/ia) B COOTBETCTBHHY C YCJIOBHSMH BBITYyCKa IIEHHOW OymMaru, u
UCXOAsS W3 KOJNMYECTBA LEHHBIX OyMar Ha JaTy HACTYIUICHHs YKa3aHHOTO CpoKa - C yKa3aHHOW JAaThl 1O
HACTYIUICHUs HanOoJiee paHHe! U3 JaT:

N ucteyeHus: 7 (Cemp) pabounx JHEW C AaThl HACTYIUICHHS CPOKa HCIIOJHEHUS 00s3aTesIbCTBa
poccuiickuMm sMuteHTOM, 10 ([lecarts) pabouux IHEH ¢ JaThl HACTYIUICHHUS CPOKA HCIONHEHUS 0013aTelbCTBA
HMHOCTPaHHBIM SMHUTCHTOM,;

- BO3HHKHOBEHUSI WHBIX COOBITHI o 00eCIIeHEHHIO.

b) B cootBeTcTBHM ¢ mOpsAKOM, yKa3aHHBIM B myHKTe 2 pasgena |l u B [punoxennn 4 — ¢
Hanbosiee paHHeH U3 AT, yKa3aHHOHU B IILA.

OueHka CHpaBeUIMBOM CTOMMOCTH JACOUTOPCKOM  3aJOJDKCHHOCTH IO  YAaCTHYHOMY/IIOTHOMY
MOTAlIEHUI0 HMHUTEHTOM OCHOBHOI'O JOJNTra II0 JOJTOBBIM IIEHHBIM OyMaraM OINpEHeNseTCs B CIeXyIOmeM
MOpsIAKe :

a) B pa3Mepe, OMNpEIeICHHOM Ha JAaTy HACTYIUICHUsS CPOKa HCIOJHEHHS COOTBETCTBYIOLIETO
00513aTeNbCTBA B COOTBETCTBHHU C YCJIOBUSMHU BBITYCKa LIEHHOW OyMaru, 1 MCXOJsl U3 KOJIMYECTBA LEHHBIX Oymar
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Ha aTy HAaCTYIUIEHHS yKa3aHHOTO CPOKa - C YKa3aHHOI JaThl 0 HACTYIUICHNs Hanboiee paHHe! U3 1aT:

- ucteyenus: 7 (Cemp) pabounx JHEW C AaThl HACTYIUICHHS CPOKa HMCIIOJHEHUsS 00s3aTesIbCTBa
poccuiickuM 3MHTeHTOM, 10 (IecaTs) pabounx MHEH ¢ aThl HACTYIJICHUS CPOKa MCIIOMHEHHS 00sS3aTesIbCTBA
UHOCTPAHHBIM SMHUTCHTOM;

- BO3HHKHOBEHUSI UHBIX COOBITHIT 110 00ECIIEHEHUIO;

b) B cooTBeTcTBHM C mOpsaKoM, ykazaHHBIM B myHKTe 2 pasgena |l w B [Ipumoxennn 4 — c
Haunboee paHHeH U3 IaT, yKa3aHHOHU B MIL.a.

CnpaBeqnyBasg CTOMMOCTh J€OMTOPCKOM 3aJOJKEHHOCTH IO IPOLEHTHOMY (KYNOHHOMY) AOXOHY,
JaCTUYHOMY/TIOJTHOMY IOTAIICHUIO 3MHUTEHTOM OCHOBHOTO JO0JITA IO JOJTOBHIM IIGHHBIM OymaraM HpH3HAETCS
pasHoii 0 (Homs), B cimydae ounuaibHOTO OMyOIUKOBaHHS COOOIICHUsI 0 OAHKPOTCTBE B OTHOIICHUH MHUTEHTA
(mua, o0s3aHHOTO MO LEHHOW OyMare) - ¢ JaThl OQHUIIMAIBHOTO OIyOJHWKOBaHHS TakKoro cooOmienus. Takoit
HOPSJIOK MPUMEHSCTCS K 003aTeIbCTBAM 32 CIICY FOIMMH HCKITIOUCHUSIMH

- 3a MCKJIIOYCHHWEM JIONITa, OIEHHBAEMOr0 OIECHIINKOM, OO0ECHEYEeHHOTO TOPTYyEeMbIMH IEHHBIMH
OyMaramy, OIIMOHHBIM COIJIAIICHHEM, CTPaxXxOBKOH JHOO IOPYYHMTEIHCTBOM TpeTbux Jum. OleHka
00€CIIeYeHHOr0 JIoJITa MPOBOAUTCSA C yYETOM CPOKOB M BO3MOXKHOCTH IIOJYYECHHS BBIIUIAT NIPH PEaNN3aluH
obecrieueHUsT Ha OCHOBE OOOCHOBAHHOTO SKCIEPTHOrO (MOTHBHPOBAaHHOTO) CYXACHUS —YHpaBistomeit
KOMITaHUH;

- 332 UCKJIIOYCHUEM CIIydaeB, KOrZa y AaHHOTO TpeOOBaHMS (BBITYCKAa LEHHBIX OyMmar) MMEIOTCS
pBIHOYHBIE KOTHPOBKHM AaKTHUBHOTO pbIHKa (1 ypOBHS OIIGHKH) JIMOO HMEeTCS OTYeT OILEHIINKA,
cooTBeTCTBYIOIMIT TpeboBanusiM DenepanbHoro 3akoHa "OO WHBECTHIMOHHBIX (oHIAx", MPUHATHIX B
COOTBETCTBHU C HMM HOPMAaTHBHBIX akToB, YKa3zaHus Ne 3758-V u nHacrosmux IlpaBun ompenenenus
CYA., 10 COCTOSIHUIO Ha JlaTy Hayaja Ipoleaypbl OaHKpOTCTBa MM no3aHee. [Ipu ncnons3oBaHuu oT4yeTa
OLEHIIMKA TMpU TOSABICHHHM HOBOH WMHGOPMAMH O CHIDKEHHH BO3MOXKHOCTH BOCTpPeOOBaHHMS
33[J0JDKEHHOCTH WIIM CHMKEHHH OLEHKH TOTEHLIHANBHBIX CyMM K IOIYYEHUIO YIPABIAIOIIAs KOMIIAHHS
JOJDKHA B CpPOK He Ooiee 2 Henenb IONYyYHTh HOBBIA OTYET OLEHIIUKA JHOO NPHHATH CTOUMOCTH
3a/10JKEHHOCTH PaBHOM HYIIIO.

ﬂ,e6MTOpCKaF| 3a40/KEHHOCTb MO BbiNaTe AMBUMAEHAOB MO aKuuaM, Aoxoda Nno
AENO3NTApPHbLIM paCnCKaM

TaKad AaTta ABJIAETCA TOProBbiM AHEM.

KOrga YKasaHHble LUeHHble 6yMarM Ha4dyumHalT ToproeaTbhbCs

nonyyeHmne goxoaa, MMHyC oaunH TOpFOBbIﬁ A€EHb;

obbsaBneHHbIX ansmaeHaos (DVD_EX_DT);

avBmnaeHgos/noxonos (B otcytcTtBum nHdopmauum o DVD_EX_DT).

cucTeMbl, oduumanbHble CalTbl SMUTEHTOB.

Buabl aktnBoB ﬂ,e6MTOpCKaH 3a40/1XKEHHOCTb MO BbiMJlaTeE ANBUAEHAOB MO aKuuMaMm, goxoaa
no AENO3UTAapHbIM pacrnnckaMm

Kpunrepun Jata npusHaHus ,Cl,e6VITOpCKOl71 3a40/DKEHHOCTKN MO BbiNaaTe ANBUAEHAOB MO

npru3HaHNs akuumam, aoxonda no Aeno3nTapHbIM paCnMCKkaM B OTHOWEHUN

1) akumi, Aeno3uTapHbIX PAacCNMCOK POCCUACKMX SMUTEHTOB:
- jata, C KOTOpolh LUeHHble 6yMarnm HauymHalT ToproBaTbcs 6e3 yueTta
06bABNEHHbIX AMBUAEHAO0B/A0X0A0B (AN TOPryemblX LLeHHbIX 6ymar);
- paTta dukcaummu peectpa akuUMoHepoB/BnajenblLeB LUeHHbIX 6ymar ans
BbINfaTbl AMBUAEHA0B/A0X0A0B (ANS HETOPryeMbIX LeHHbIX bymar, a Tak xe B
cflyyae HeBO3MOXHOCTM onpeaenutb AaTy, C KOTOpPOW LeHHble 6ymaru
Ha4MHaOT TOproBaTbCs 6€3 yyeTa 06bSABIEHHbIX ANBUAEHAOB/A0X0A0B).
[aTta, Cc KOTOpOM UeHHble O6yMarm HauymMHalT ToproBaTbcsd 6e3 yuera
06bABNEHHbIX AMBUAEHAOB / AOXOA0B ONpeaensierca B Cneayolem nopsaake:
- Oata dukcaummn cnucka nuu, MMeKLWMX NpaBo Ha NojlyyeHne foxoda, ecnu

Ecnn pata dwukcaumMm crnmcka nuu He aBAseTcsl TOProBbiM AHEM, TO AaTa,
6e3 yueTa

06bsBNEHHbIX ANBUAEHAOB, onpeaenserca B COOTBETCTBMM C MHGOpMaumen
HKO AO HPO kak paeHb duKcauumum cnmcka nuid, UMeWmMX MnpaBo Ha

2) aKLlMﬁ, AE€NO3UTapHbIX PAaCnMMCOK MHOCTPAHHbLIX 9MUTEHTOB:
- jaTta, C KOTOpOﬁ LEHHbIE 6YMaFM Ha4YMHaAT TOproBaTbCA 6e3 y4dyeTa
- AaTa, Ha KOTOpyk onpeaendarwTcd nua, MMerwwmne npaBo Ha MNONydeHMeE

UcTouHnkn uHdopmaunm: HKO AO HPA, AaocTynHble WMHPOPMauWOHHbIE

Mpu OoTCYTCTBMU MHDOPMALMKN U3 Bbllle YKa3aHHbIX MCTOYHMKOB (B TOM
yucsie 0 pasMepe NMpUYUTALLMXCA BbINJAT) - AaTa  3a4YUCIIEHUS AEHEXHbIX
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JEBUTOPCKAA

CpeacTB Ha pacyeTHbIN cyeT ynpasnsawwen komnanmu 4.Y. NN® (B ToM uucne
Ha c4yeT 6pokepa, oTKpbITbIA ana YK A.Y. MN®D).

B paty npu3HaHua Heo6XoaMMO OnpeaennTb KOJIMYECTBO LIEHHbIX
6yMmar Ha paTy duKcauum peectpa akKUMOHepoB/BnaaenbLUeB LEHHbIX Bymar
Ona  BbiNnaTbl  AWBUAEHAOB/AOXOA0B WM Ha AaTy, Ha KoTopylo
onpeaenaTcs nnua, UMerLWwmMe NpaBo Ha NofydeHMe AMBUAEHA0B/A0X040B C
YUYETOM 3aKJIIOUYEHHbIX, HO HENCMO/IHEHHbIX CAENOK.

e [laTa uMCnoAHeHus 06s3aTenbCTB 3MUTEHTOM, MNOATBEpPXAEHHas
6aHKOBCKOM BbIMMCKOM C pacYeTHOro cyeTa ynpasnsiowen komnaHum A.Y.
NMN® wnn otuetom 6pokepa MNO;

e [laTa NMKBMAAUWWN SMUTEHTA, COrNacHo Bbinucke ns EMPKOJT (unn Bbinncku
n3 COOTBETCTBYIOLWEro  YNOJIHOMOYEHHOro  opraHa MHOCTPaHHOIo
rocyaapcrea).

B oTcyTCcTBME NpU3HaAKoB obecLeHeHuns:

. B TeueHue 25 pabounx paHen C patbl NpuU3HaHUSA AebuTopckon
3a[0J1KEHHOCTU POCCUACKNX SMUTEHTOB, B TedeHne 45 pabouunx gHen c gathl
Npu3HaHna AebUTOPCKOM 3a40/IKEHHOCTU MHOCTPAHHbIX SMUTEHTOB, @ TaK Xe
MeXAYHapoAHbIX KOpnopauui.

OueHka crnpaBeanmBoii CTOMMOCTM AeBUTOPCKON 3a40/HKEHHOCTM MO Bbinjate

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 aKUMN/AEeno3uMTapHbIX PacrnMCcoK, YYTEHHbIX 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 BbIMETOM 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
YAEPXAHUIO, MPUMEHSIETCA MaKCMMallbHO BO3MOXHas CTaBKa Hasora B
pa3smepe 30%.

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

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWto, YKasaH B
[Mpunoxexuunn 4.

SAJOJDKEHHOCTD 110~ JOXOJAM HMHBECTUIMWOHHBIX ITAEB

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

KOTOPBIX BXOJAT B COCTAB UIMVYIIECTBA ITND

[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 npu3HaHMa A0x04a MO nasiM, ABNASETCA AaTa BO3HUKHOBEHMUSA
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 oduuManibHOM canTe
yrnpaBasiowWen KoMnaHum wuanm B oduumanbHoOM coobuweHun ans
BNagenbLueB MHBECTULUMOHHbIX MaeB O Bbimjlate Jgoxopa (4ns
KBanMMdULUNPOBAHHbLIX WHBECTOPOB) WM  Ha OCHOBAHUWU  UHbIX
MHMOPMaLMOHHbBIX CUCTEM, UCMONb3YEMbIX YNpaBnsiowen KOMNaHNENR;

e [laTa, C KOTOPON MHOCTPaHHbIE LUeHHble ByMarn HaunMHaKT TOProeaTbCs
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,
MMerLWmne NpaBo Ha NoNyyeHne AMBMAEHA0B/A0XOA0B;

e [laTa onpeaeneHuns BbiNAaTbhl A0X0A4ad, COrnacHoO WHdoOpMauuvu Ha
odvunanbHOM caWTe ynpasnsiowen KoMnaHum/B  oduLMaNbHOM
coobuleHnn ang BnagenbLeB MHBECTULMOHHbBIX MaeB O Bbinjate A0X0A4a
(Ans kBanMdUUMPOBAHHbLIX UHBECTOPOB);

e [lpu otcyTcTBMU MHODOPMaLMN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B TOM
yMcne pasMepa npuUUTaOWKMXCS 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 akUMOHepoB/BnajenbLEB 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 obs3aTenscte  no BbINJlaTe  A0X0J4Q,
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 UCKNOYEHUS N3 peecTpa POCCUIACKOro NaeBoro MHBECTULUMOHHOMO
doHaa.

B oTcyTCTBME NpU3HAKOB 06ecLeHeHmns:

B TeyeHuMe 25 pabounmx JaHen C paTbl NpU3HaAHUS  AebUTOpPCKOM
3a40/KEHHOCTM MO LEHHbIM BymMaraM POCCUMACKMX SMUTEHTOB, B TeYeHue
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  poccunickmx MU m nasam  (akumMsaM)  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 [MMUN® unn naes (akuyumn)
MHOCTPaHHbIX MHBECTULMOHHbIX (POHAOB, 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 coobuweHMn o BbiNJaTe J[oxoda MO MHBECTULMOHHBIM MasMm
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
cucteMm  uam - opuuManbHbiM - canTtoM  (oduumanbHbIM - MUCbMOM)
yrnpasnstolen KOMnaHum.

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 KBanudukaumm AedBUTOPCKON 3a[0HKEHHOCTU Kak
oMnepauMoHHON, a Tak Xe B Cfy4vyae BbIIBAEHUS WHbIX CO6bITUNA,
npuBoAsWMNX K obecueHeHunio, cnpaBeannBasi CTOMMOCTb ONpeaensieTcs B

cooTBeTCcTBUU C [punoxeHnem 4.

Hdara M | Cnnucok obwmux cobbiTuii, npuBoAAWNMX K obecueHeHuto, YKasaH
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
nmymectBa [T onpenensercs B cyMMe 00BSBIEHHOIO 10X0/a Ha JOJIO BIAJICHUS.

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
(akusAM) HMHOCTPaHHBIX WHBECTHLIMOHHBIX (OHAOB, KOTOpbIE BXOAST B cocraB wumymectsa [IHD, B
cootBeTcTBHM ¢ HHpopMmanueir HKO AO HPJI;

- JlaTa ONpe/eICHNS BBIIUIATHI T0X04a 10 NHBECTHIMOHHBIM HasiM poccuiickux [IN®, cormacuo
nHpOpMaIKU, Ha OQUIATIBLHOM CaliTe yNpaBIsAIOIei KOMIIAHUH/B OQHUIIHAILHOM COO0 LIICHUH ;

- IIPYU OTCYTCTBUM BbILIEyKa3aHHOM MHGOpPMalMM O BBIILIATE JOX0Aa (B TOM YMCIE pa3Mmepa
MIPUYMTAIONIMXCS BBIILUIAT) - JlaTa 3a4HCIICHUS JICHEKHBIX CPEJCTB HA PACUETHBIN CUET YIPaBIAIONEeH KOMIaHUN
LY. IINO.

IIpekpamienre mpU3HaHUA:

- JlaTa MCIOJHEHHs O00s3aTesIbCTB 110 BBILIATE J0XO/Aa, MHOATBEPKAEHHOH OaHKOBCKOM
BBINACKOM C pacYeTHOro cueTa ynpasistomei komnannu 1.Y. [THD;

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

- JlaTa UCKIIIOUEHHUS U3 PeecTpa POCCUHCKOro aeBOro HHBECTUIIMOHHOTO (hOHA.

Jata u coOBITHS, IPUBOAAIINE K 00ECIICHESHHUIO!

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(HIHMAIBLHOTO OITyOIIMKOBAHUS COOOIICHHSI O OAaHKPOTCTBE B OTHOIICHHH SMHUTEHTA
(ytnua, 00s3aHHOTO MO LIEHHOW OyMare) - ¢ 1aThl OQUIIHATIBHOrO OIyOINKOBaHHS TAKOTO COOOLIEHHS.

B crnenyromux cutyanunsx:

- €CJIM JICHEe)KHBIE CPEJICTBA HE TOCTYNUIIM Ha CYET, OTKPBITHIN yrnpasisoumeid kommanuu J1.Y.
[IN®, B caydae eciu CBEJCHUS O PEKBU3UTAX OAHKOBCKOTO cYeTa AJI MEepeUrCICHHs JOX0/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 MOCTYNUIIM HAa CYET, OTKPBITHIN ynpasisomeid komnanuu J1.V.
[T ®, B cayuyae eciiu CBEICHUS O PEKBU3UTAX OAHKOBCKOIO CUeTa UL IEePEUHCIICHUS JOX0/a YKa3aHbl BEPHO - C
natel, cienytomeii 3a 25 (ABaanare naTh) paboduM JHEM CO JIHS, [0 COCTOSHHUIO HA KOTOPBIH OINpeNelsoTcs
JIMIA, UMEIOIIKE NPAaBO Ha MOIyYeHHE A0X0/1a 10 MasM (aKIUSAM) HHOCTPAHHBIX HHBECTUIIMOHHBIX ()OH/IOB;

- IpY BO3HUKHOBEHHH MHBIX COOBITHI 1O 00ECLIEHEHHUIO;

Jebutopckasi 3aJJOJXKCHHOCTh 0 TPOLEHTHOMY JIOXOIY 10 JICHE)KHBIM CPEJICTBAM Ha CUETaX, B TOM
YucJe 10 MUHUMAJIbHBIM HECHIKAeMbIM 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 oxoHYaHHUS 00s3aTENILCTBA COTJIACHO YCJIOBUSIM JOTOBOPA/COTIIAIICHUS O NPOLIEHTHOM
JIOXOJIe 110 IEHEXXHBIM CpeACTBaM Ha cyeTax yrnpasistiomei kommanuu J1.Y. ITUD;

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

- Jata pemenns banka Poccuu 06 oT3bIBe sHIieH3UN OaHKa, (IEHEXKHBIE CPEeICTBA 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).

CnpaBemnuBasi CTOMMOCTb ACOUTOPCKON 3aJ0JDKEHHOCTH IO IPOLEHTHOMY NOXOAY IO JICHEKHBIM
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 MTPOLIEHTOB ITO3BOJIIOT pacCUMTaTh UX pa3Mep Ha aaty onpexaenenus CUA.

CnpaBeiyBas CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH 110 TPOLEHTHOMY JOXOIY IO JAEHEKHBIM
cpeicTBaM Ha CYeTaX, B TOM YHCJIE [0 MHHHMAJbHBIM HECHIDKAEMBIM OCTAaTKaM KOPPEKTHPYeTCsS B
COOTBETCTBHH C MOPSIAKOM, yKa3aHHbIM B ImyHKTe 2 paszeina III u B [Ipunoxkenun 4 Hacrosamux IIpasui.

Ipouas nebuTOpCKas 3aJOKECHHOCTb:
- Jlebutopckas 3a10JPKEHHOCTD, BO3HUKINAS B PE3YJIbTATE COBEPIICHUS CHEJIOK C MMYIIECTBOM
[MN®, no xkoTopbIM HacTynuiIa HauOoOJIEee PaHHss laTa PacyeToB;
- ABaHCHI, BBIJIaHHBIE 32 cueT umymmectsa [IND
- Jleburopckas 3a10KeHHOCTh yIpasisiomeid kommnanun nepex [TNO;
- JlebuTopckas 3aJ0JKEHHOCTb, BO3HHUKIIAs IO JOTOBOPaM C ayJAMTOPCKOW OpraHu3aluen,
OLIEHIIMKOM, CIIELUAIN3UPOBAHHBIM JETIO3UTAPUEM, PETHCTPATOPOM, YKa3aHHbIMU B ipaBuiax Y TN D;
- JlebuTopckas 3a10JDKEHHOCTD 10 HaJloraM, cOopam, MOLLIMHAM B OI0KETHI BCEX YPOBHEI;
- Jlebutopckas 3a10JDKEHHOCTD 110 BO3MELICHUIO CYMMBI HAJIOroOB 3 Orojkera PO,
- JleGuTopckas 3aM0/KEHHOCTD 110 aPEHIHBIM IIaTexams;
- Jleburopckasi 3aJJ0IDKEHHOCTD 110 CYAEOHBIM PEIICHUAM,;
—  JleOutopckas 3a/10JPKEHHOCTb, BOSHHUKIIAA B pe3ysbTaTe Nepeaayd eBpooOIHranui B omiary
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 neGuTopCcKOi 3aM0PKEHHOCTH 110 BO3MEILIEHHIO CyMMBI HAJIOTOB U3 Orojpkera 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, BO3HHKIIAS B pe3yJbTaTe repenaud (yCTyNmKH) BceX
MMYILECTBEHHBIX M WHBIX NPaB 0 €BPOOOIMIralusiM POCCHUHCKUM IOPHAMYECKHUM JIMIAM B
OIUIaTy 3aMeIlaromux oOnuraumii npu WX pasMElIeHMH — JaTa YCTYNKH BCeX
WMYIIECTBEHHBIX M MHBIX IPaB MO €BPOOOIHMranisiM B COOTBETCTBUH C JIOTOBOPOM YCTYIIKH
TpeOoBaHUSA (WIM B TOM cIydae, €CJIM IOKYMEHTOM, COICPIKAaIlUM YCJIOBHS pPa3MELIeHHS
LIEHHBIX OyMar, mperycMOTpeH OJHOCTOpOHHUH akT ycTynku npas (Deed Poll of Assignment)
— JlaTa IPUHSTHUS YCTYIKH B COOTBETCTBUH C YCJIOBHSIMH OJJHOCTOPOHHETO aKTa yCTYIIKHU 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:
— Jis 1eOUTOPCKO 3a0JKEHHOCTH 0 BO3MEILEHHIO CYMMBI HaJloroB U3 Oromxera PO — 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 pe3yJpTaTe Iepenaud (yCTyNKH) 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 IOJIy4deHHs JOKYMEHTOB M  yBEIOMIEHHUH, IPeIyCMOTPEHHBIX JOKYMEHTOM,
COZEPXKAIIUM YCJIOBHS pa3MEIeHUs IIEHHBIX OyMar, B Cilydae OTKJIOHEHHUs o(epThl (ycTylKa
IIpaB MO €BPOOOIUTralusaM) SMUTCHTOM 3aMEINAIOINX 00nIuranuii;

- JlaTa MpeKpalleHus J0roBopa Ha MpuoOpeTeHne 3aMeIaromux obauranuii (B ToM 4yucie 1o
HMHBIM OCHOBaHUSM, IPELyCMOTPEHHBIM 3aKOHOHaTenbcTBOM Poccuiickoii ®enepanun). [Ipouero npexparienus
mpaBa TpeOOBaHMSA B COOTBETCTBUU C JACHCTBYIOUIMM 3aKOHOJATENbCTBOM (B TOM 4YHCJIE IO OCHOBAHHUSAM,
IIpeyCMOTPEHHBIM HOJI0KeHUsIMU T1aBbl 26 'K P®) mimm gorosopom.

CrpaBemnmBasi CTOMMOCTb IIPoYel 1eOUTOPCKOMN 3aJ0JKEHHOCTH ONPEACIICTCS

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

— Ul ONePAllMOHHON AeOUTOPCKON 3a0IDKEHHOCTH

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

— i IeOUTOPCKOM 3aJ0JDKEHHOCTH yrpasistomieid komnanuu nepen [P, BosHukimas B
pe3yJibTaTe HAapyUICHHUS MpaB BIACIbLICB HHBECTHUIHOHHBIX 1aeB B TEYCHUH 25 pabouymx
TTHEH ¢ TaThl €€ BOSHUKHOBEHHS |

— g 0eOUTOPCKON 3aJ0JKEHHOCTH, BO3HUKIIEH II0 IOTOBOPAaM € ayJIUTOPCKOH OpraHU3aIieH,
OLICHIUKOM, CHEUHAIU3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM, YyKa3aHHBIMH B
npasuwiax Y [IN® B teuenun 25 pabouux JHEH ¢ AaThl OKOHYAHUS CPOKA OKa3aHHs yCIyT,
YCTAaHOBIEHHOW  yclnoBUAMHM  JoroBopa. OOecleHeHHEe — yKa3aHHOM  JeOUTOpCKOH
3aJI0JDKCHHOCTH HE ITPONU3BOJUTCS IPH COOTIOACHHUH CIEAYIONINX YCIOBHIL:

v Hanuuue OOOCHOBAHHOTO OSKCIEPTHOrO (MOTHBHPOBAHHOIO) CYKIECHHS YIpaBisiomieit
KOMITaHUH O TOM, YTO YBEJIHUYECHHUE CPOKOB OKA3aHHs YCIyI WJIM IOTaIleHus 1e0MTOpCKOH
3aI0JUKEHHOCTH HE SIBJIIETCSl CJIEJCTBHEM HETAaTHUBHBIX IIPOIIECCOB, BO3HUKIIUX B
JESITENIbHOCTH JOJDKHUKA;

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

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

—  mns 1eOUTOPCKOHM 3a0HKEHHOCTH MO CYNeOHBIM pelleHusM B TedeHue 10 paboumx mHEH c
JaThl IPU3HAHUSL.

- B CyMMe, OIpPEJEICHHOH ¢ HCIOJIb30BAHUEM METOJa NpPUBEJEHHONH CTOMMOCTH OyIyIIUX
neHexHbIX moTokoB ([Ipunoxenue 4) B MHBIX ClydasXx ¢ MOMEHTa MPHU3HAHUS O HACTYIUICHHUS CPOKa MOJHOTO
MOTaIleHNs 3a10JDKEHHOCTH.

—  CrpaBennuBasi CTOMMOCTb I€OMTOPCKON 3aJI0JDKEHHOCTH, BOHHUKIIEH B pe3ysbTaTe Ieperadu
€BpoOOIMranyii B OIUIATY 3aMELAonuX OONMralii mpu MX pa3MeIleHHH (B TOM YHcie B
ciyyae mepenadd (YCTYNKH) BCEX HMYIICCTBEHHBIX W HWHBIX IpPaB IO €BPOOOJIMTalUsIM
pOCCHIICKMM  IOPHAMYECKHUM JIHIaM), MPHU3HAETCS pPaBHOW CIIPaBEIMBOM CTOMMOCTH
eBpooOIMranuii, NepefaHHbIX B OIUIATY 3aMEINAOWMX oOnuraumii winm 1o KOTOPBIM
nepenansl (YCTYIUICHBI) BCE HMMYIIECTBCHHbBIE W WHBIE IpaBa POCCUMCKUM IOPHUANYECKUM
muuaMm. CripaBe[yinBasi CTOMMOCTb €BpOOOJMraluid, NepelaHHbIX B OIUIATY 3aMellaloIuX
obyrauyii WiIM Mo KOTOPbIM NepeaaHbl (YCTYIMJICHBI) BCE MMYIIECTBEHHBIE M WHBIE IpaBa
POCCHICKMM IOpHIMYECKUM JIHIAM, ONpEeneNsIeTcss B oOIeM IMOpSIKe B COOTBETCTBHH C
IIpaBunamu CYA, ¢ y4eToM HaKOIUIEHHOIO KYIIOHHOTO J0XOJa Ha JaTy OIpelesIeHHUs
CIpaBeUIMBONH CTOUMOCTH €O TOPCKON 3a0JIKEHHOCTH.

— B ciyyae BO3HUKHOBEHHS IPH3HAKOB OOECIIEHEHHsS SMHUTEHTAa 3aMELIarolIMX OOJIHranui,
CIpaBe/UIMBasi CTOMMOCTb  JIEOMTOPCKOM 3a/JI0JDKEHHOCTH OIpeNelisieTcs IMOCPEICTBOM
NPUMEHEHUs] METOJa NPHUBECICHHOW CTOMMOCTH OyIymiMX JEHEXHBIX IOTOKOB K
€BpooOIMranusaM, NepeiaHHbIM B OIUIATy 3aMelaromux obOnuranuii (B TOM uHcie, IO
KOTOpBIM THepenaHbl (YCTYIUICHBI) BCE€ HMYIIECTBEHHBIE M MHHBIE IIpaBa POCCUHCKUM
IOPUINYECKUM JIMIIAM), C Y4eTOM KPEIUTHBIX PHUCKOB SMHTEHTAa 3aMEINAIOMNX OOIMranui
(ITpunoxenwue 4).

B cayuae BHeceHHs M3MEHEHUH B yCIIOBUS JIOTOBOpa B YacTU ONPEAETICHUS 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
MoTrameHus 3aJ0JDKEHHOCTH He NPOMCXOIHT.

IMox omepanuoHHOM MOHMMAaeTCsl NeOMTOPCKas 3aJ0/DKCHHOCTh KOHTPAareHTa, BO3HUKAIOMIAs B XOJAE
HOPMAJIbHOTO OIEPAI[IOHHOTO IIMKJA, KOTopas OyJeT moramieHa B TEUCHHE OIPEACICHHBIX CPOKOB, B CIydae
IIPOCPOUYKH HCIIOIHEHHSI 00s3aTeNbCTB. JlOMyCcTUMBIE CPOKHM IPOCPOYKH, YCTAHOBJICHHBIC IS ONEPallMOHHON
NeOUTOPCKOM  3a/I0JDKEHHOCTH, HE JOJDKHBI TNPUBOAWTH K TNPHU3HAHMIO O€3Ha/JeXKHOH K IONyYEHHIO
3aJJOJDKCHHOCTH, a TakXke K OOECIeHEHHMIO 3aJOJDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyAeT peanu3oBaHa
YIpaBIsIOIIEll KOMIaHUEH B MOJHOM O0BbEME B CPOKH, YKIIAABIBAIOIIMECS B HOPMAJbHYIO PBIHOYHYIO (WX
BHYTPEHHIOIO) TPaKkTHKY B3aUMOJEHCTBHA C KOHKPETHBIM BHIOM  JEeOMTOPCKOM  3a/0JDKEHHOCTH.
YCTaHOBJICHHBIE CpPOKH IIPOCPOYKH OIPEAENIECHbl HA OCHOBAHMU BHYTPEHHUX CTATUCTUYECKHX JaHHBIX
YIpaBIAIOMEH KOMIAHUH. YKa3aHHAasl 3aJ0JDKEHHOCTh OyAeT peasli30BaHa yIpaBiisoniell KOMIaHHEH B IOIHOM
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0o0beMe B CPOKH, YKJIa/IbIBAIOIINECS B HOPMAJIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOI) MPAKTHKY B3aUMOJCHCTBUSL
C KOHKPETHBIM BUJIOM JI€OUTOPCKOH 3a/10JDKEHHOCTH.

Jeburopckasi 3aJJ0JKEHHOCTh, MO0 KOTOPOIl BBISABICH OJHMH WM HECKOJBKO NMPH3HAKOB OOCCIICHEHWUS,
yKa3aHHBIX B pas3zaene 2. [IopsnoKk KOPPEeKTUPOBKH CTOMMOCTH aKTHBOB, COCTAaBILIIONIMX HMMymecTBo ITUD,
KpOMe JOIYCTHUMOW INPOCPOYKH 00s3aTeNIbCTB B paMKax ONEPALMOHHOIO LMKJIA, HE MOXET ObITh NpU3HAHA
ONepalMOHHOM.

Buapl, ycnoBus mo BuaaM Ui NPH3HAHHUS JEOMTOPCKOH 3aJ0JDKEHHOCTH OMNEPAIMOHHOM, a TaKxke
JONYCTHMBIC CPOKH HApYLICHHUS YCJIOBHS MCIIOJHEHUS 0053aTeIbCTB KOHTPAreHTOM (TIOTalleHust 1eOUTOPCKOit
3aJI0JDKEHHOCTH C MOMEHTa IPOCPOYKHM) B COOTBETCTBUM CO CJOXHBIIEHWCS B paMKax IOBEPHUTEIHHOTO
yIpaBieHNs TaeBbIM MHBECTHIIMOHHBIM (DOHIIOM NPAKTUKOH onucanbl B [Ipuioxenun 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 OOECIEHEHMIO, CTOMMOCTb 3aJOJDKEHHOCTH OIPEAEeNSACTCS B COOTBETCTBHHM C METOAOM
KOPPEKTHUPOBKH CIIPABEUTUBON CTOMMOCTH, IIpexycMoTpeHHoH [pnnoxenuem 4.

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

Kpurepuu npusHanus:

Jarta 3aumcieHHs IEHEXXHBIX CPEACTB HA CIIEIHANbHBIA OpOKEPCKHI CYeT Ha OCHOBaHMHM OTYETa
Opoxkepa.

Kpurepuu npexparieHus npu3HaHUA:

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

- nata peuieHust banka Poccum 00 oT3piBe nmueH3MM y Opokepa (IEHEXHBIE CpelCTBa
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).

CnpaBeiiBas CTOMMOCTh JEHEXKHBIX CPEJCTB, HaxXoAdluxcs y Opokepa ompenensercs B CyMMe
OCTaTKa Ha CIIEIUAIbHOM OPOKEPCKOM CUeTe.

BenuunHa 1eOUTOPCKOI 3aI0KEHHOCTH OpoKepa AODKHA COBIANATh C CyMMOH AEHEKHBIX CPEJCTB,
OCTaBIIUXCS B PacHOpsHKeHUH Opokepa Ha ocHoBaHMM OTueTa OpoKepa, COCTaBICHHOTO 3a JE€Hb, HA KOTOPBIH
OIpeIeIieTC CTOMMOCTD YHCTHIX aKTHBOB.

CnpaBeuiBOii  CTOMMOCTBIO A€OMTOPCKOM 3a/l0JDKEHHOCTH Opokepa IO JAEHEXXHBIM CpEACTBaM,
HaXOAAIUMCS Ha OPOKEPCKOM CUEeTe, IPH3HACTCS OCTATOK JICHE)KHBIX CPEICTB HA KOHEI AHS I1OCIIC COBEPIICHUS
BCeX omeparuii ¢ aktuBamMu QoHa, 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 paboyero IHs C AaThl NMPEIbABICHUS IMOpyYeHHs (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 Ipunoxenue 4 nHactosimmx [Ipasu).

Jlata aHHYJIHpPOBAHMS JUIEH3UN OpoKepa SBISCTCS NAaTOW HACTYIICHHMS OCHOBAHUH ISl HACTYIUICHUS
CpOKa HCIIOJIHEHUS 0053aTeIbCTB 10 JeOUTOPCKOM 3an0iKeHHOCTH Opokepa. C yka3aHHOW JaThl CIIpaBeINBast
CTOMMOCTD JIeOMTOPCKOI 3aJOJKEHHOCTH OpOKepa pacCUUTHIBACTCS C YUETOM HOJIOXKEHUH 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, MOJJIEXkKALIEero OIUIaTe 3a PacueTHBIM IHepHoj (IEepHoJ, OIpeeseMblit
JOrOBOPOM  apeHisl,  Kak  IepuojJ, 3a  KOTOPbIf  MPOM3BOAUTICA  apeHAHbIl  mmaTex  —
MECSII/KBapTa/MoMyroJue/Toa) Npu3HaeTcsi B MOMEHT OKOHYAaHHUS TEKYILEro pacueTHOro nepuona. B ciyuae
€CJIM TIOCJEeTHUN TIeHb TaKOro INEepHoja SABIIeTCS HepabouuM AHEM, IeOMTOpcKas 3a/0JDKEHHOCTh 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
omjatel apeHAaTopoM. Ecnm apeHiHas IulaTa BHECEHA apeHJaTOPOM aBaHCOM, TO INpPEKpallleHue NpPU3HAHUS
JIeOUTOPCKOH 3aJ0JDKEHHOCTH IIPOU3BOJAMTCS OAHOBPEMEHHO C IIPEKpalleHHEeM IPU3HAHUSA KPEeIUTOPCKOM
3aJJOJDKEHHOCTH 110 COOTBETCTBYIOIIEMY IOJIyuY€HHOMY aBaHCy. B ciydae onpenenenuss CHA Ha paty, KoTopas
HE COBNAJAeT C JaTOi OKOHYaHUsS TEKYIIEro pPacueTHOro MEepuoa/MOCIeAHUM paboyrM JHEM TEKYILIEero
pacueTHOro MHepuoja, AONOJHHUTEIBHO MPU3HACTCA AEOUTOpCKas 3aJ0JDKEHHOCTb B CyMME JIOJHM apeHAHOTrO
maTe)Xa, pacCUYNTAHHOW IPOMOPIMOHANBHO KOJIWYeCTBY aAHed 1o matel onpeneneHust CYA. Takas
3aJ0JDKCHHOCTh MPU3HACTCS B AeHb onpeaeneHus CUA u paccuntsBaercs 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; —;mata OKOHYaHMS PacYETHOTO MEpPHOJIA.

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

Bujabl akTHBOB:

— JIparoreHHbIle METAJUIBI, B TOM YHCJIC, YYUTHIBACMbIC HA TOPrOBOM OAHKOBCKOM cueTe (nanee
— TBC), otkpeiteie 8 HKO HKI] (AO);

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

Kputepun npusHaHus:

Jl1s1 nparoueHHbIX METAJIOB!

- JaTa repexoja IpaBa COOCTBEHHOCTH, IIOATBEPKACHHAS aKTOM IIpHeMa-TIepeaayn;

s nparoreHHBIX MeTauioB, yunTeiBaemble 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 COIJIACHO BBINMCKE CO CYeTa KPEIUTHON OpraHu3aliy o
3a4YKMCICHUU HAa METAJUIMYECKUH CUeT JParoleHHbIX METaJIOB HA OCHOBAHUH JJOTOBOpA.

KpuTepun npekpanieHusi Npu3HAHUSAL:

Jlyist nparoleHHBIX METaJlIOB:

- JlaTa Tiepexofa rpaBa COOCTBEHHOCTH, TIOATBEPKICHHAsI aKTOM IpHeMa-TiepeI1adm;

s nparonieHHBIX MeTauioB, yunteiBaemble 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 IPArol€HHBIX METAJUIOB B COOTBETCTBHM C YCIOBHSMHU
JIOTOBOPA;

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

- JaTa JIMKBUAAUMH KPEAUTHOH OpraHM3alliy, B KOTOPOH OTKPHIT METAJUIMYECKUI cUeT, HHPOpPMALHS O
KOTOpPOW pacKphITa B OPUIIHATBHOM JOCTYITHOM UCTOYHHKE

JoctynuabiM peiHKOM siBisiercst [IAO «MockoBckast bupxkay.

JlparoueHHble METaIbl U MX SKBUBAJCHT OTpakaloTcs Ha aaty ompenenenus CHA no cienyrommm
CIIpaBeIMBBIM IICHaM C YYETOM Beca JAParoleHHOr0 METaula, 33 KOTOPBIH ONpeesieTcs Kaxas 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.

enst MockoBcko#t 6upxxu (MB) 3a oauH rpamm mpuBoastes K Bajirore onpenenenns 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 3aJOJDKEHHOCTH IO CHAEJIKAM C JparoneHHbIMH MeTamiamMu / HuX
SKBUBAJICHTOM, 3aKJIOUYCHHBIM Ha YCIOBUAX T+, ompezensercs B pa3Mepe pPasHUIBl MEXLy CIpaBeUINBOI
CTOMMOCTBIO JIParoLlCHHBIX METa/UIOB / MX JKBHBAJICHTOM B BamroTe pacueta CUA, SABIAIOIUXCS NMPEAMETOM
CHIEJIKU, X CyMMOMH CZIEJIKU B BAJIIOTE CHEJIKH, IIPUBEAECHHOM K BamoTe pacuera CHA.

B cnyyae mNOJOXKHUTEIBHOW pasHHLBL, CHEIKa INPU3HAETCS B COCTaBE AaKTUBOB (JeOMTOpCKas
3aJ0JDKCHHOCTb) y IOKyIaTens/ B COCTaBE 00sA3aTeNbCTB (KPEIUTOPCKAas 3aJO0IDKEHHOCTh) y HpOJABILA,
OTPULIATEIBHON PAa3HULBI - B COCTaBe 00S3aTEIBCTB (KPEIUTOPCKAs 3aJ0JDKCHHOCTB) y HMOKYIATelsi/B COCTaBe
AKTHBOB (I€OMTOpPCKAs 3a/I0JDKEHHOCTB) Y MPOJIABIIA.

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

- B Clly4ae HACTyIJICHUs COOBITHS, IPUBOIAILETO K NPU3HAHUIO JPATOLEHHOTO0 MeTajlla HEMPUIOJHBIM
JJ1s1 JadbHEHIIEro UCIOIb30BaHUs 110 EJIEBOMY 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. Ilpu3HaHUe U OlLIEeHKA KPeAUTOPCKOM 32/10/5KEHHOCTH

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 A0TrOBOPY.

OOs3aTenbcTBa B BHAC KPEAUTOPCKOI 3aJ0JKEHHOCTH TI0 BBIaU€ HHBECTUIMOHHBIX MaeB MPU3HAIOTCS
CO [JHSA IOCTYIUICHHs JICHEXHBIX CPEACTB B OIUIATY WHBECTHLMOHHBIX IaeB Ha c4yeT DOHIA, OTKPHITHIA B
KpEMTHOW OpraHU3aluH.

OO0si3aTenbcTBa 10 BBILIATE JCHE)KHOW KOMIICHCALMM MPU MOTAIICHUH HWHBECTHLHOHHBIX I1aeB
MIPU3HAIOTCA CO JIHS OCYIIECTBICHHs PACXOAHOM 3allMCH B PeecTpe MHBECTUIIMOHHBIX naeB PoHna.

OO6s13aTenbCTBa 10 BO3MEIIEHHIO 338 CUET UMYIIECTBa, cocTaBistonero @ony, coOCTBEHHBIX AEHEKHBIX
cpencTs Ynpasistomei komnanuu @oHga, HCHONB30BaHHBIX €10 IS BBIILIATHI AEHE)KHONH KOMITEHCAIIUU B CBSI3U
C TOramieHHeM WHBECTHLMOHHBIX MaeB, NPU3HAIOTCS CO JHS MEePevUCleHHs YNpaBislolmed KoMIaHuei
JICHEXHBIX CPEJICTB VIS BBIIUIATHI ICHE)KHOH KOMIEHCAIMH COTJIACHO OAHKOBCKOM BBIMTUCKE.

OOs13aTenbeTBa, MOJIEKAIIME UCIONHEHUIO 3a cueT akTUBOB DoHJa, B TOM 4HCiIe 0013aTelbCTBA 110
BBIIUIATE BO3HATPaXICHHUA YHpasisiomeil kommanuu, Crenuaau3upoBaHHOMY JlemosuTtapuio, ayauropy,
OLICHIINKY, OWpIKe, JIHMIy, OCYIIECTBISIONIEMY BEICHHE peecTpa BialelblieB MHBECTHIHOHHBIX maeB PDoHna,
00s13aTeNbCTBA TI0 YIUIATe CYMM CKHJIOK C PacUeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Mas (Hag0aBOK 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 MalIMKaM, OCYLIECTBIIEMBIX 3a cueT uMymiecTBa oHIa B COOTBETCTBUU 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 BO3HATPAKACHMI W/WIM PAacXolOB B COOTBETCTBHH C YCIOBHSMH
3aKJIIOYEHHBIX JIOTOBOPOB WJIM B COOTBETCTBUM C IIpaBUiiaMu IOBEPUTENBHOTO YIpaBlIeHHs, a TAKKE METOJaMU
oIpeJiesIeHHs CIPaBeIINBOI CTOMMOCTH, IIPENyCMOTPEHHBIMU HacTosuMH [IpaBuna mu
(ue mpumeHsercs B citydae, eciiu B pacueT CUA [N BritoueH pe3epB Ha BBIIATY BO3HATPAXKICHUI);

WIA CO JHS NONy4YeHHs YNpaBIAOLIEH KOMIAHHEH DOKYMEHTa, HMOATBEPXIaomero (GakT oKa3aHUs
ycayr (co JHA NMOJy4eHHs IMOJIHMCAHHOTO aKTa BBIIOJHEHHBIX PabOT (OKa3aHHBIX YCIYT), NPH YCIOBUH, YTO
pacxoipl MO BBIIUIATE BO3HATPaXICHWA Ympapisiomeil kommanuu, CrneunmanusupoBaHHoMy Jlemnosurapuio,
ayJquTopY, JIMIY, OCYLIECTBIIAIOIIEMY BEJCHUE PEecTpa BIaJelIblieB MHBECTUIIMOHHBIX NaeB PoHIA, OLECHIIUKY
(mpu ero Hanuuuw), 00s3aTEIBCTBA IO OIVIATE MPOYMX PACXOAOB HE IMPEBBINIAIOT TOMYCTHMBIH pa3Mep TaKuX
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 (eciM WHAs JaTa HaducieHWs He ykasaHa B IlpaBunax 1Y IIN®), crnemyromiero 3a nepuogoM
HauyMCICHHUS BO3HATPaXICHUs, IPU3HACTCSI B COCTABE IPOYMX PACXOIOB M YUHTHIBAETCS B COCTaBE 00s3aTEIHCTB
JI0 MOMEHTA €T0 BBIILIATHI.

Kpenuropckas 3a10/KEHHOCTb 110 yIIaTeé HAJIOTOB U APYTUX 0Os3aTENbHBIX IUIATEKEH M3 UMyIecTBa
[MN® npusHaercss B AaTy BOZHHMKHOBEHHs 00513aTENbCTBA IO BBILIATE Haiora M (MiM) o0s3aTesIbHOTO IIaTexa,
COrIaCHO HOPMAaTHBHBIM TIpPaBOBbIM akTam Poccuiickoit ®epepaumu u (unm) poroBopy. IIpexparuenue
NPU3HAHMS B JATy IEPEYHCICHUS CYMMBblI HaloroB (00s3aTeNbHBIX IUIaTexeil) ¢ pacuerHoro cuerta [IND
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. IIpekpalieHue MpU3HAHHWSA B JaTy HUCIOJNHEHUS 00sA3aTeIbCTBAa IO CHEIIKE
COIIaCHO YCJIOBHAM J0TOBOpA.

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

- B MOMEHT BCTYIUICHHS B CHIIy CyIeOHOro akTa MEepBOWH MHCTAHIMH, €CJIM I10jaya aneJUIILHOHHOMN
aJlo0bl HE TIPelyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHs CyZa NepBON MHCTAHIMHM (B TOM 4Hcie, ecau ObUla MojaHa
aneJULIIUOHHAs kanoba). B ciayuae aneusuoHHOro 00XajJoBaHHUA YKAa3aHHOE pPElIeHHe BCTYNAeT B 3aKOHHYIO
CHIIy CO JAHS IPHHATUS HOCTAHOBICHUS apOUTPa’KHOTO Cyja aNe/UIIIMOHHOW WHCTaHIMM (ZAaTOW NPUHATHUS
IIOCTAHOBJICHUS CYyJIa alleJUIALIMOHHON MHCTAHIIMY CYUTAETCS J1aTa €ro U3rOTOBJICHUS B IIOJTHOM 00BEMe).

IIpexpanienne NpU3HAHUA KPeIUTOPCKO 32/10JIKEHHOCTH |

IIpusHaHue KpeIUTOPCKOM 3a10JKEHHOCTH U MOJIyYE€HHBIX MPENOIUIAT IPEKpaIlaeTcs B Cilyyae:

- UCTIONHEHHMs 00s13aTenbeTBa DoHITOM;

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

- [IPOYEro MpeKpalleHus 0043aTeIbCTBA B COOTBETCTBUY € 3aKOHOAATENbCTBOM (B TOM YHUCIIE IO
OCHOBAaHUSIM, NIPEyCMOTPEHHBIM NOJI0KeHUAMHU I'1aBbl 26 I'K P®) miu gorosopom.
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OneHka KpeANTOPCKO 32/101KeHHOCTH (005132 TeJILCTB):

CnpaBeiiBOii CTOMMOCTBIO OO0S3aTENBCTB IO BblAaYe HMHBECTUIMOHHBIX IIa€B IMPHU3HAETCA CyMMa
JICHEe)KHBIX CPEJACTB, MOCTYIMBIIAs HAa OAHKOBCKUH CUCET, OTKPBITHIH YIpaBIAIOIEH KOMIAHHEH IS ydera
nmyiecTBa PoHA B OIUIATY MHBECTUIIMOHHBIX IAEB.

CnpaBe/uIBOi CTOMMOCTBIO 00S3aTEIbCTB I10 BBIILJIATE JEHEKHOW KOMIIEHCAlMU IPH IIOTaIIEHUH
MHBECTUIIMOHHBIX MAaeB NpPHU3HAETCS CyMMa JIEHEXHBIX CPEJCTB, NPHUUYMTAIONascs K BBILIATE BIaJesblaM
WHBECTHIIMOHHBIX IIa€B, pacCUMTAHHAS JIMIIOM, OCYIIECTBIISIONIUM BEIEHHE peecTpa MHBECTHUIIMOHHBIX MaeB U
COTJIaCOBAaHHAs C YTIPaBIAIOUICH KOMIIaHUEH.

CrnpaBe/THBO  CTOMMOCTBIO 00S3aTEJIBCTB MO BBIJIATE HAJNOra HAa JOXOJAbl (PM3UYECKHX JIHI]
MIPU3HAETCS CyMMa Hajora, MCYMCIICHHas Ha JaTy BBIUIATHI JOX0Ja MaimKkaM Yrpasisonel KoMIaHuei.

CnpaBe/uIiBOil CTOMMOCTBIO 00S3aTEIBCTB IO BO3MELICHHIO 3a CYET HMYIIECTBA, COCTABIISIOLIETO
@oHJ1, cOOCTBEHHBIX JICHEKHBIX CPEACTB Ympaistomed komnanu OoHa, UCTIONb30BaHHbBIX €10 JUIS BBIILIATHI
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 CPEJIICTB, IPUYUTAIONIMXCS K BHIIIATE BIIaJIEbllaM HHBECTHLIMOHHBIX MAEB.

CnpaBeIiBOi CTOMMOCTBIO 00513aTENBCTB, MMOAJIEKAIIUX UCIIOIHEHHIO 32 CHYeT akTUBOB DOH/IA, B TOM
yucae o00s3aTeNIbCTB 10 BBIIUIATE BO3HATPAXKAEHHS Ympapistomedl komnanud, CrHenuanu3upoBaHHOMY
Jlenosurapuio, ayquTopy, JHMIly, OCYIIECTBISIONIEMY BEJEHHE peecTpa BIaJCJIbIIeB MHBECTHLMOHHBIX I1aeB
®onma, 00s3aTENBCTB 10 yIUIaTe CYMM CKHIOK C PacdeTHOW CTOMMOCTH MHBECTHLIHMOHHOTO NHas (Hax0aBOK K
pacueTHONW CTOMMOCTH MHBECTHLIMOHHOIO Mas) Ynpasistomed komrnanuu PoHzxa U (WiIM) areHTaM IIo Bbljade,
MOTAIllEHUI0O W OOMEHY HHBECTHIMOHHBIX @aeB, a TaKKe O0s3aTeNIbCTB M0 OIUIaTe IPOYUX PacXooB,
OCYILECTBISIEMbIX 3a cyeT wuMymiectBa QoHAa B COOTBETCTBUM C TpPEOOBAHUSAMH  JCHCTBYIOIIETO
3aKOHOJATENLCTBA, MPU3HACTCS CTOMMOCTh BO3HArpakJAeHUs (yCIyr, CKHIKH, Hal0aBKH)/MHBIX 0053aTENbCTB,
paccuuTaHHass KCXO/s U3 YCIoBHi 1oroBopoB (IIpaBmit JoBepUTENBHOTO yripaBieHus umyniectsoM Oonia)* win
YKa3aHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT, BBICTABIEHHBIX CUETax, NPHUKa3ax,
HHBIX JI0KYMEHTaX, HOATBEPKJAIONIMX aKTHBBI U 00534 TEIIbCTBA).

OlieHKa UHBIX BUJIOB KPEIUTOPCKOHN 3a10JDKEHHOCTH

KpenuTopckasi 3al0DKEHHOCTh «I0 BOCTPEOOBAaHHSA», KPEIUTOPCKAas 3aJ0/DKEHHOCTh [0 Hajloram,
00s13aTeNIbCTBA 110 BRIIUIATE BO3HATPpaXACHUs YIIpasisomeil komnanuy, Crenuaau3upoBaHHOMY Jleno3uTapuio,
ayouTopy, JHMIly, OCYILECTBIIOIIEMY BEJSHHE peecTpa BIaJesblieB HHBECTHLUMOHHBIX naeB donpa,
00513aTeNBCTB 10 YIUIaTe CYMM CKHJIOK C paCU€THOW CTOMMOCTH MHBECTHLHMOHHOTO Ias (Haa0aBOK K pacdeTHOM
CTOMMOCTH MHBECTHLIMOHHOTO Tasi) Ympasisonieil komnannn ®onpa u (MiIM) are’HraM Mo Bblade, MOTAICHHUIO
U OOMEHY WHBECTHUIIMOHHBIX TMaeB, a TaKKe KPEIUTOpPCKas 3aJOJDKCHHOCTh, MOAJICKAIIAS IOTAIICHHIO
JCHC)KHBIMU OLICHMBACTCS B HOMHUHAIBHOM CcyMMe o00s3atenbcTBa (A1 3alMOB/KPEIUTOB MOJTYyYCHHBIX
OILICHUBAETCSI B HOMUHAJIBHOI CymMMe 3aliMa IIIFOC HAYMCIICHHbBIE, UCXOJd M3 MPOLIEHTHOW CTaBKH II0 JOTOBOPY
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 JPYTUM aHAJOTWYHBIM JIOTOBOPAM, OLIEHHMBAETCS [0 CTOMMOCTH MMYILECTBA, IOJIEKAIIETO
nepeaaye, B COOTBETCTBUM C IOPSJIKOM OIPEJENICHHUs CIPaBEeUIMBOM CTOMMOCTH TaKOro HWMYIIECTBa,
yCTaHOBJIEHHBIM HacTosiiuMu [IpaBunamu.

[Tonmy4yeHnBIe peIOIUTaTHI OIICHUBAIOTCS B CyMME TTOJTy9YE€HHBIX IEHEKHBIX CPE/ICTB.

IV. Onpenenenne pyoJeBoro JKBHBAJIEHTA cnpaBeAJIMBOH CTOUMOCTH,
OmpeieIeHHOH B BAJTIOTE.

CTONMOCTh aKTHBOB W BEJIMYMHA OOS3aTENLCTB, BHIPRKEHHAs B BAJIOTE, OTIIMYHOM OT BAIOTHI
pacuera CUA, npuanmaercs B pacdyer CUA B Bamote onpenenenns CHA no 6upskeBoMy Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckast Oup»a» Ha JaTy ONpeNesieHNs] UX CIPaBeIINBON CTOMMOCTH (naee npata —1).
Ecmn G6upskeBoit kypc 3akpeitusi (TOD) ITAO Mockosckas bupka na nmaty T orcyTcrByer, TO st
pacueroB ucnoias3yercs Kype LlentpansHoro banka Poccuiickoit @eneparyu.

B cnywsae ecnu IlentpansHeiM bankom Poccuiickoit ®eneparuu HE YCTaHOBIIEH KypcC

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.
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WHOCTPaHHOHW BaJIIOTHI, B KOTOPOH BBIpaKEHa CTOMMOCTH aKTHUBOB (00513aTEbCTB), K BAJIOTE ONpEIeTICHUS
CYHA B coorserctBun ¢ IlpaBunamu Y TIN®, neiictByromumu Ha gaty ompeaenenus CYA, To
HCIIOJIb3YETCsl COOTHOIIEHHE MEXJIY KypcOM HHOCTPaHHOW BallOThl M BaitoTo ompeneneHuss CHA B
cootBercTBuu ¢ IlpaBmnamu Y ITU®, peiictByromumu Ha gaty ompeneneHus CUA, omnpexaenseMoe Ha
OCHOBE Kypca 3THX BaJIOT IO OTHOIIEHHIO K POCCHHCKOMY pyOIlto, ycTaHOBiIeHHOTO LleHTpambHBIM
bankom Poccuiickoii ®@enepanuu. [lonyueHHOE 3HaYE€HHE OKPYTJISETCS MO MpaBHJIaM MaTeMaTH4eCKOTO
OKPYIJIEHUS 10 MATHAATH 3HAKOB MOCIIE 3aMATOH.

V. Ilopsinok pacyeTra BeJHYMHbI pe3epBa HAa BbIIIATY BO3HAIPasKAeHHS U
HCMOJIb30BAHUSI TAKOT0 pe3epBa, a TaK:Ke MOPSAOK yuyeTa BO3HATPAKIAEHHUI
U PacXxo/0B, CBA3aAHHBIX C 10BEPHUTEJbHBIM ypaBjieHneM ®oHa0M.

Pe3zepB Ha BbIIIATY BO3HArpaxkacHHsS (GOpMHUpPYETCS OTACIBHO B 4YacTH pe3epBa Ha BBIILIATY
BO3HATPAKICHHS YIPABISIONICH KOMIAHHUM W B YacTH pe3epBa HA BEHIIUIATY COBOKYIHOTO BO3HATPaXKICHHS
CIEIMAIM3UPOBAHHOMY  JICTIO3UTAPUIO,  ayAUTOPCKOM  opraHu3auud, oueHmuky [IU® wu  swuwy,
OCYILECTBIISIOIIEMY BEJCHUE peecTpa BiaJelblieB MHBECTUUHOHHBIX naeB [IM® (nanee — pesepB Ha BbILIATY
MIPOYUX BO3HATPAXKICHUI).

Pe3epB Ha BBIIIIATY BO3HATPAKICHWN HAYNCISIETCS W OTpaxkaercs B cocTaBe obs3arensctB [IUD B
TEUeHHe OTYETHOTO roja: ¢ Haubojee MO3AHEH W3 ABYX JaT — JaThl Hayaja KaJeHIAPHOTO roja MU JIaThl
3aBepiicHUs (OKOHYaHUs) HOPMHUPOBAHHUS - JIO:

—  JaThl OKOHYAHUs KaJEHJapHOro roja;

—  JaThl BO3HUKHOBEHMsI OCHOBaHMA s npekpamieHus [IM® B uwacTu pesepBa Ha BBIILIATY
BO3HArpakJIeHMs yIpaBIAIOLIe KOMIaHUH;

— HauOonee MO3AHEH M3 NIBYX [aT NpHU NPEKPALIeHUH (BKIIOYUTEIBHO) - JAThl OKOHYAHHUS
npuema TpeboBaHuil kpeauTopoB [IM® nnn naThl OKOHYAaHUS peau3allid BCEro MMYIIECTBa
[N ®D.

PesepB Ha BbIIATYy BO3HArpakaeHuil HauyuciseTcs coriacHo npasunam /1Y IIM® nHapacraromum
HUTOTOM U OTpakaeTcs B cocTaBe o0si3aTenbcTB [INM®D Ha xaxayro naty onpexaenenus CHA, npeaycMOTpEHHYIO
[IpaBunamu onpeaesieHus: CTOUMOCTH YUCTHIX aKTUBOB.

PesepB Ha BbIINIATy BO3HArpakICHUS YIPABIAIONIEH KOMIIAHMM M pe3epB Ha BBILIATY IPOUYUX
BO3HArpaXkJeHUi, B cllydae, €clId pa3Mep TaKMX BO3HarpaxaeHuil onpexpensercs ucxonti u3z CICYA,
PacCUUTHIBAIOTCS OTIENIBHO 110 KaXKI0H YacTH pe3epBa B CIIeLyIONIeM HOpsIIKe:

d-1 N
(ch§GC“+Zcq4) Z(ann) L
S = t=1 * n=l _ S ’
' D T 2.5

i k=1

rue:
K — mopsAKOBBI HOMEP KaXXIOr0 HAYMCICHHUS pe3epBa B OTYCTHOM TOIY, MPUHUMAIONIMIA 3HaYeHus oT | 10 i
k=i — mopsi AKOBBIit HOMep MOCIEHETO (TEKYLIEro) HAYUCIICHHS Pe3epBa;

k. CyMMa Kaxaoro MpoOu3BCACHHOTO B TCKYIIEM OTYETHOM Ioay HAaYUCJICHUSA PE3CPBa;

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

D - KOJIM4YECTBO pa60'mx ﬂHeﬁ B TCKYILIEM KaJICHAAPHOM Ioay,

T

I'- konmmyecTBO paboumx MHEH MepHona, OMPEAETICHHOrO ¢ Havala TeKYIIero OTYETHOTO Trofa 10 (BKIIKoUast)

JAaThbl HAYUCJICHUSA pE3€pBa ! )

t — mopsAaKoBBIi HOMEp pabouero [OHA, NPHHAIIEIKAIETO IEPUOTY, 3a KOTOPBIM OIpelesIeHO ',

IPUHUMAIOIIHIA 3HaueHus oT | 1o d. t=d — mopsAaKoBbIil HoMep pPaGoYero JHA HAYMCIIEHUS pe3epBa | |
- CTOUMOCTH YUCTBIX aKTHBOB II0 COCTOSIHHIO Ha KOHEI[ Ka)XKIoro pabodero AHs t, 3a uckmoueHueM qus d. Ecou
Ha pabounii nens t CHA He ompeneneHa, oHa npuHUMaeTcs paBHO CUA 3a mpeamecTBYIOIMHA JHIO t pabounit
JIeHb OTYETHOTO TOJIa.

I

CquaC‘t
d - pacuetnas (mpomesxyTouHas) BenuuuHa CUA Ha gaTy d, B KOTOpOH HauMciseTcss peseps ,
olpeJiesIeHHast ¢ TOYHOCTBIO JI0 2-X 3HAKOB I10CJIe 3aIATOH 1Mo opmyie:
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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

3aJ0JDKEHHOCTh Ha IaTy d HEOOXOAMMO YUYHMTHIBATH O HAYMCICHUS BO3HAIPaKACHWH M pe3epBa Ha BBILIATY
BO3HarpaxacHus 3a naty d. B ciyuae omnatel B gary d ynpasinstonieit komnanueit n3 [ITM® Bo3HarpaxiacHuii,
HAYUCJIEHHBIX B JaTy d, HEOOXOAMMO IpH ONpEAeICHUH PacUeTHOH BEIMYMHBI aKTUBOB Ha aary d yBEJIMYHTh
CyMMY aKTHBOB Ha CYMMY YIUIQY€HHBIX BO3HArpakACHUi B aaTy d.

Km . .
d . BCJIMUMHA KPEAUTOPCKOU 3aJ0JDKCHHOCTHU 663 yu€Ta HAYUCJICHHBIX BO3HArpaXJICHHUU Ha JaTy 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 BO3HArpaXJA€HHsA, HAYUCJICHHBIX C Havdaja roga 10 AaTbl 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 . . .

- COBOKYNHBIH pa3Mep BO3HAarpaxA€HUH CIEIHMaIU3UPOBAHHOMY JEMO3UTAPUIO, ayAUTOPCKOM
opranusanuu, oueHIWKy [TM® (Tonbko anst MHTEpBaIbHBIX U 3aKpbIThIX [TND), Gupike (TONBKO 11t OUPIKEBOTO
[MN®) u nuiy, OCyHIECTBIAIOIEMY BEJICHUE PEeecTpa BiIaJeiblleB HHBECTULIHOHHBIX NaeB [T ®, oTHOocHTEIbHO

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 ;
" - xonmnuecTBO pabounx AHEH meproia, B KOTOPOM JACHCTBOBalia CTaBKa |, MpUHAJJIEXKAIIee NMepHogy !

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 BO3HAIPAXKICHUS YMEHBIIACTCS HA CYMMBI
HAYHUCICHHOTO B TEYCHHE OTYETHOTO T0Jla BOZHATPAKIACHHS YIPABISIONICH KOMITAHWH, CHEIHAIN3NPOBAHHOMY
JETIO3UTAPHIO, ayTUTOPCKON opranu3anuu, oneHmuky [TU® (Tonbko mis MHTepBadbHBIX U 3aKphIThIX [IND), n
JIMILY, OCYILECTBIISIOIIEMY BeICHHE peecTpa BlIaeiblieB HHBECTHLMOHHBIX raes [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 TPU3HAETCSI B COCTaBE MPOYHMX JOXOMOB. YKa3aHHOE BOCCTAHOBJICHHE OTPa)KaeTCsl MpPU MEPBOM
onpezneneHun CHA B roxy cieayrommm 3a OTYETHBIM TOIOM.
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IIpeBblmieHNe pasMepa BO3HAIPaKAEHMH, a TaKKE pAacXolOB, CBA3aHHBIX C JOBEPUTEIBbHBIM
ynpaBienreM DOHAOM, HaJ COOTBETCTBYIOIIMM pa3MEpPOM, YCTAHOBICHHBIM HpaBUJIAMHU JOBEPUTEIBHOIO
ympapieHuss ®oHga, oTpaxkaeTcs B cOCTaBe NEOUTOPCKON 3a[0DKEHHOCTH, KaK 3aI0DKEHHOCTh YMNpaBIsromieit
koMnaHuu nepej OoHIOM, U NOJIEKHUT 00513aTeIbHOMY BO3MeELIEHUIO B DoHI.

PesepB Ha BBIIIATY BO3HAIPAXKAEHUS, pa3Mep KOTOPOIO 3aBUCUT OT Pe3yJbTaTOB UHBECTHUPOBAHMS, 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 JIeMO3UTAPMEM MPH oONpeAeJeHNH 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 uHBecTHnMOHHOro mas ®onma. [ns storo VYmpapisiomas KomiaHus (GOpMHUpPYeT W IepelacT B
Crnenunann3upoBaHHbIA AEMO3UTApUil CIIPaBKY O CTOMMOCTH YUCTHIX aKTUBOB PoHAA.

Cnennanu3upoBaHHbIA aeno3uTtapuil ocymecTsiser cBepky CUA u pacu€THOM CTOMMOCTH OJHOTO
HMHBECTUIIMOHHOTO nasi PoHJa, pacCYMTAHHBIX YIIPABISIONIEH KOMIIAaHHEH, C COOCTBEHHBIMHU pac4yéTaMy JaHHBIX
rokasaresei.

IIpaBunshocTs ompenenenuss CUA u pacuéTHON CTOMMOCTH OJHOTO MHBECTHLHOHHOro mas Ponna
MOJATBEP)KAACTCS MOJANKMCHIO YHNOJIHOMOYEeHHOro Jmna Crhenuanu3upoBaHHOIO JIETIO3UTApUS M 3aBepseTcs
nevathio Crenuanu3upoBaHHOIO JIENO3UTapHsl Ha CIIPaBKE O CTOMMOCTH YHCTHIX akTHBOB DoHIA.

B ciyyae oOHapyXeHHS CYyLIECTBEHHBIX DPACXOXICHHUH, BBIABICHHBIX B IPOLIECCE CBEPKH,
Crienann3upoOBaHHbIN JCTIO3UTapUi HAaNpaBiIseT YNPABILIONIEH KOMIAHHU MH(GOPMANHUIO C pe3yJbTaTaMH I10
CBepKe MAaHHBIX yuéra mMymiectBa DoHOa ¢ yKka3aHHEM MO3MLHH, MO KOTOPHIM OBUIM OOHApyKEHBI JaHHEIE
PacXOXKICHHUS.

BrisiBi1eHne pacxo:kieHuii B npouecce ceepku CUA

IIpn BBIIBNEHWM pacXOoXIeHHH TO cocTaBy akTuBoB mnpu pacuére CUHA donma VYmpasmsromas
xommnanus 1 Crienuanu3upoBaHHbIN AEMO3UTAPUNA OCYIIECTBIIAIOT CBEPKY aKTUBOB U 0053aTENbCTB, O KOTOPHIM
BBISIBJICHBI PACXOKACHHS, HA MpPeAMEeT MPaBWIBHOCTH MX y4éTa B COOTBETCTBHUH C KPUTEPUAMM HUX NPU3HAHUS
(mpexpalieHus MpU3HaHUsA).

IIpu oOHapyKeHHH pPACXOXACHWH MO cTOMMOCTH akTUBOB Hpu pacuére CUA donnma Ynpasisromas
xoMnanus 1 Crienuanu3upoBaHHBIN AE€MO3UTAPUIl OCYIIECTBISIOT CIeAYyIOINEe qeHCTBYS:

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

— CBEpKa MOpAKa KOHBEPTALMM BEJIWYMH CTOMMOCTECH, BBIDO)KEHHBIX B OJHOM BajioTe, B
JIPYTYIO BaJIOTY.

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

BrisiBiaenne omm6oku B pacyete CUA U cTOHMOCTH 0JHOT0 HHBECTHIIMOHHOTO Tasl.

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 ¢ yka3aHHOM &aTel OQOPMIAIOT AKT BbIABICHUS oOmHOKkH B pacuére CUA u mpoBOIIT
COOTBETCTBYIOILYIO IPOLIELYPY KOPPEKTHPOBKH OLIMOKH.

B cnywae, ecau Ha naTy, MO COCTOSHHMIO Ha KOTOPYIO BBIBJICHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
akThBa (00s3aTeNbCTBA), MCIOJB30BAaHHOH B pacuére, coctasiser Menee, uyeM 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 koppekTHOH CUA, B mocieayomux aarax.

Ecnu paccunTtaHHble OTKIIOHEHHS B Kaxaylo U3 gaTt coctaBuiu meHee 0,1%, mepepacuér CHA un
CTOMMOCTH OJHOrO0 HHBeCTHMLMOHHOro mnasi @onpa He Npou3BOAUTCS. YNpaBsAIOMmas KOMIAHUS U
Crneunanu3upoBaHHbBIA JIENO3UTApUH NPUHUMAIOT BCe HEOOXOMMUMBIE MEpBhl Ui MPEJOoTBPAIeHHs TOBTOPSHHS
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 MHBECTUIIMOHHOTO asg PoH/a 32 BeCh MEPUOJI, HAUMHAS C IAThI AOMYIICHHUS OIIHUOKH.

B cnyuae, ecniu ¢ MOMeHTa JomylueHus omuOku, mpuBeameil k nepepacuétry CHA u cromMocTu
OIHOTO MHBECTHHIMOHHOrO mass oHAa, OCYIIECTBIUIMCH OIEpallMd 10 BbIJaYe MJIM IOTALICHUI0
HMHBECTUIIMOHHBIX TaeB, TO Y PaBIIAIONIas KOMIAHHUS OCYLIECTBIAET PacYEThl C BIaJe/bllaMi HHBECTUIIMOHHBIX
naeB PoH/A 110 BO3MEIEHHIO yIep0a B COOTBETCTBHUHU C TPeOOBaHMUAMH JICHCTBYIOIETO 3aKOHOIATEIbCTRA.

IMpu nHeoOxomumocTu VYnpapisiomas koMmnaHus u CrHelUann3UpOBAaHHBINA JACTO3UTapUil BHOCAT
UCIPaBIIEHHs B PETHUCTPBI yUeTa.

IIpunoxkenue 1. Ucnonb3yeMasi TEPMUHOJIOTHSA 1151 METOAUKH OLEHKH KPeJIUTHBIX
PHCKOB

OnepanuoHHasi Je0uTOpcKasi 3aJ0/KEHHOCTH — IeOWTOpCKas 3aJ0KEHHOCTh KOHTPAareHTa,
BO3HMKAIOMAs B XOJ¢ HOPMAaIbHOTO OIEPAI[MOHHOTO IMKIA, KOTopas OymeT moramieHa B TEYeHHE 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 IIOMYYEHHIO 3aJOJDKEHHOCTH, a TaKkKe K OOECLECHEHUIO
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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 3a/JI0JKEHHOCTH. YCTAHOBJICHHBIE CPOKH TIPOCPOYKH U HCIOJHEHHS
00513aTeNbCTB HE JIOJDKHBI NPEBBILIATh PEKOMEHyeMbIX CpokoB B Hactosamux [IpaBmnax ompexnenenus CUA,
€CJIM MHOE He MOJTBEPKAEHO BHYTPEHHEH CTaTHCTHKOM yrpaBistomeil komnanuu. OnepannonHas geduTopckas
3aJJOJDKEHHOCTh OLICHUBACTCS 110 HOMHHAILY B ClIydae OTCYTCTBUS HHBIX (aKTOPOB 0OCCIIeHEHHS.

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 AOMYyCTUMOI NPOCPOYKH O0O0S3aTENBCTB B PaMKax ONCPAIMOHHOIO IHKJA, HE MOXET OBITh
MIPU3HAHA ONEPALMOHHOI.

JleOuropckas 3aJI0JDKEHHOCTh C MOBBIIICHHBIM YPOBHEM PHUCKa HEBO3BpaTa HE MOXKET ObITh MPHU3HAHA
OIepalMOHHOM (HanpuMep, €CJIM Y KOHTPareHTa OTCYTCTBYIOT HCTOUHHMKH IOTalll eHUS TAKOH 3a/10JDKEHHOCTH).

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 PUCKa ITPOBOJUTCS:

— 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 meneil mpoBeneHMsT aHANIHM3a, YIPaBIIOMas KOMIAHHUS JODKHA HCIIOIb30BaTh 00OCHOBAHHYIO H
MIOATBEP)KAaeMYyI0 HH(OPMAIHIO, JOCTYIHYIO eif 6e3 Upe3MepHBIX 3aTpaT U YCHIUH.

B npornecce ananuza Ynpasmisonast KOMIaHUs ONpeeNsieT:

— BO3MOXXHOCTh KBaJM(UKaUK JeOUTOPCKOH 3aJI0JDKEHHOCTH B KayecTBE OINEPaI[MOHHOM,
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/(DMHAHCOBOM  HAAEKHOCTH/(DUHAHCOBOW  YCTOWYMBOCTH  TAaKOro  JIMIA
HEIMOCPEACTBEHHO BIMSET Ha CIpaBeAJMBYIO cTOMMOCThH akTuBa. KoHTparentamu [IM® sBISIOTCS SMUTEHTHI
LEHHbIX OyMar, 3aeMIIMKH 110 KPEIUTHBIM JOroBopaM, NeOMTOpPHI MO AOoroBopaM ¢ wumymectsom I[THUD,
apeHaTopbl, 0aHKH, KPEIUTHBIE U HEKPEUTHbIE OpraHu3aluy U npoyne o0s3anHble 10 akTuBaM [TN® nuna.

Jedoar - HacTymieHue (BbILIBICHUE) JIIOOOrO U3 HIDKEHNEPEUMCIEHHBIX COOBITMH M OTCYTCTBHE
YPETYIUPOBaHUS CUTYallUH Ha CPOKH, ONpPEAEIsIeMbIe OTACIBHO JUIsl PA3HOTO BHJA aKTHBOB/00SA3aTeNbCTB (IIPU
HAapyIICHUH O0O0SA3aT€NbCTB HAa MEHBIIMH CPOK, HO OONbmmii, YeM I8 MpPU3HAHUS —OINEPalOHHON
3aJJOJDKCHHOCTBIO, COOBITHE CUUTACTCS TEXHHYECKHM e o1ToM):

— HapylleHue 00s3aTeIbCTB 10 BBILIATE AEHEXKHBIX CPEACTB WM Iepelade NpaB, UMYILIECTBA
nepeJ KpeaAUTOpaMK/3auMO/1aBLIAMH,

— 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 3aJOJDKCHHOCTHU !

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 BHIILIATE J0X0/Ja Imo 10JIEBBIM aKTUBaAM pOCCHfICKPIX /

6 25/45 nuei
HHOCTPaHHBIX YMUTEHTOB

O0s13aTenBCTBA N0 3aliMaM/KpeInTaM IOpHINIECKHX JIUI] 30 mHeit
O06s13aTenbCTBAa HA MEKOAHKOBCKOM PBIHKE, PHIHKE ITPOM3BOIHBIX
UHCTpyMEHTOB, pbiHKe PETTIO

5 pabounx mHEH

Wnas 3anomkeHHoCTh pusndeckux (B T. 94 UI1) u ropunudeckux i 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 IIPEJEIFHOr0 CPOKa MOTAIICHHs 3aJ0JDKCHHOCTH MOXET COCTAaBIATh He Ooiee
1 000,00 py0.) 1 B OTHOLIEHHM OCTANbHOHM 3aOKEHHOCTH OOCITY>KHBAaHHE IMPOU3BOAUTCA B COOTBETCTBHHU C
YCJIOBUSIMH JIOrOBOpa ¢ coOtoaeHHeM rpaduka IuaTexeid, To Takoe CoObITHE K Ae(oiTy He NMPHUPAaBHHBACTCS
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 oTHOmIeHMH IOPHAMYECKHUX JUI K 1edoITy 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 OpsIMO UM KOCBEHHO HaOnroJaeMa YIIpaBIsAIoIed 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
pesynpTaTe IOeHcTBH (Oe3meHCTBHSA) HHOCTPAHHBIX —IENO3HUTAPHO-KIMPUHIOBBIX KOMIIAHMH (B T. .
MEXKIyHapOJHbIX PAacUeTHO-KIUPHHTOBBIX LIeHTpoB «EBpokaup banky, r. bproccens, u «Kiupctpum BaHKUHIY,
r. JltokceMOypr), HTHOCTPAaHHBIX 0AHKOB MM UHBIX CAHKIMOHHBIX NEHCTBUN MHOCTPAHHBIX IOCYJApCTB U (WIIH)
perynupyomux opraioB. JIedonaT B OTHOLIEHHH caMOT0 KOHTpareHTa, B TOM 4YHCIE IEePEKPECTHBIA Ae(OIT M0
er0 WHBIM 00s3aTenbCTBaM, He BO3HHKaeT. OCOOCHHOCTH OLEHKM aKTHBOB B 3TOM Cllydae yKasaHBl B I3
[Ipunoxenus 4.

1.2, ohuIransHOe OIMyONMKOBAaHHE B COOTBETCTBHM C (elepanbHBIMH 3aKOHAMH W HHBIMU
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. opuIuansHOe OIMyOIMKOBAHME pEIIeHHs O HaJane NPHMEHEHHS K JMHTCHTY/IOIKHHKY
npouexyp 6aHKpPOTCTBa — CO JHs OIyOJIMKOBaHMs COOOLIEHUS 10 AaThl, IPeIIIECTBYOIIEH naTe omyOINKOBaHUA
coobuieHns 00 OKOHYaHHM IPUMEHEHHs IpoLeyp OaHKPOTCTBA;

1.5. odunuansHoe oOmyOIMKOBaHHE HHGOPMAMM O JUKBHIALMM IOPUIMYECKOro JHIa, 3a
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 KPeIUTOPOM HEBO3MOXKHOCTH 33aEMINMKA HCHONHHTh 0053aTeNbCTBA 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. HAapyIICHUs YCJIOBMH MOralleHHs WIM BbIUIATHI IPOLEHTHBIX JOXOAOB IO AaKTHUBY,
coctaBitomeMy aktusbl ITM®, a Taxoke J11000ro HHOro o0s3aTeNbCTBA AEOUTOPA, HA CPOK B COOTBETCTBUU C
ompezeneHueM aedoira, B coydae eciu JaHHas UHGopManus NpAMO UIM KOCBEHHO HAaONII0faeMa y4aCTHUKOM
PBIHKA;

2.2. odunmansHOE OIMyOIMKOBaHUE PEIICHHS O IIPU3HAHUHM JINIIa 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 CBEICHUH 00 0CYKACHUU (PU3NUECKOrO JHIA MO YTOJOBHBIM MPECTYILICHHUIM;

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

2.6. MOJTy4eHHe HHPOPMAIMH O HACTYIJICHUH CMEPTH (PU3UIECKOTO JIHIIA.

3. ledoaT no pa3IuYHbIM AKTHBAM, OTHOCSIIIUMCS K KOHTPAreHTy.

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

3.2. IMopyanTenscTBa M TapaHTHH HAaXOAAMIErocs B AedoliTe KOHTPareHTa He MPHHUMAIOTCA 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, OTHOCAIUECS K HEMY, CINTAIOTCS. HAXOIAIIMMHUCS B COCTOSIHUHU e(oITa.

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

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

B cnydae pectpykTypuzanuu 1eQoNTHON 3aJ0DKEHHOCTH KOHTpareHTa nepes GoHA0M 1ociie COObITHS
IIEpBOTO OOCITY>KUBaHUS JOJTA.

Eciu 3amomxeHHOCTh ObUma Ipu3HaHa JedonTHOH M3-3a AedoiTa KOMHAHWH TPYHIBL, K KOTOPOMH
MIPUHAUIEKHUT KOHTPATeHT — HOCJIE MYOJIMYHOTO OOBSBICHUS O PECTPYKTYPH3aLUK J100 MHPOBOM COTJIAIE HUH.

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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3aeMILMKA/KOHTPAreHTa IyTeM OIPaBAAaTEJIbHOTO IIPUrOBOpa Jn0O0 MpEKpauleHusl Jeia, a TakKe B clydae
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 mnosiBieHns (QU3MUECKOro Jinia, OOBABICHHOTO paHee MPONABIIMM 0e3 BeCTH, W
BO300HOBJICHHUS 00CITYKUBAHUS 38 J0JI)KEHHOCTH.

O peanuzanuu yKasaHHBIX COOBITHH YNpaBisomas KoMmaHus uHpopmupyeT Chenuann3npoBaHHbIIA
nenosutapuil. Takas 3aJ0JDKEHHOCTh IEPEBOJUTCA B IPYIIy akTHBOB «OOecuneHEeHHble 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 IMOCPEIHHKOB. YKa3aHHbIE OWp)KEBbIE 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 00s13aTeNIbCTB HAa IOCTOSHHON OCHOBE.

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

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

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

Ioramenue — Gmkaiiiee gocpoynoe (Hampumep, odepra) morameHue (He YacTUUHOE) OOIHMTranuu
WM ToralleHue OOIMramuu, B Cllydae, €ClIM JOCPOYHOE IOTallleHHe He IPEeIyCMOTPEHO SMHCCHOHHBIMU
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 Y3QPEKTUBHAS CTABKa JOXOIHOCTH TOJITOBOM e HHOM GyMaru,

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
JIOJITOBOM LIEHHOM OyMmare,

CF; — BeIMuuHA i-TO IIATEXKA,

t; — mara i-ro maTexa,

tp — IaTa OLIEHKH.

IIpnBeneHHasi cTOMMOCTL OyAyIUMX [eHEKHBIX NMOTOKOB Ha [JaTy OLEHKH (3a HCKJIYeHHeM
pacuyeTa CTOMMOCTH JeNO3UTOB H 00513aTeJILCTB 10 0r0BOPaM ONEPALMOHHOI apeHbl, B KOTOPbIX PoH)
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 — cnipaBeinBasi CTOMMOCTB aKTHBA (00513aTENIBCTBA);

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

PD (Probability of Default, BeposiTHOCTS AedonTa) — BEpOSTHOCTB, C KOTOPO 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) — IO OT CyMMBI, OABEP)KEHHOH KPEAUTHOMY
pHCKYy, KOTOpas MOXET OBITh IOTepsSHa B cilydae aedositTa KOHTPAreHTa, MOPSAOK ONpPENeNeHHs KOTOpPOi
yctanoBineH B [Ipunoxxennn 4 k Hactosumm [Ipasunam.
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N — KONMYECTBO JIEHEKHBIX MIOTOKOB JIO JAThl MOTANICHUs akTHBa (00s3aTENbCTBA), HAYUHAS C JATHI
onpeneneHust CUA;

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

t; — nata i-ro marexa,

tp — nara ouenku (onpenenenus CHA).

IlpuBegeHHasi CTOUMOCTH OYIYINHX /IeHEKHBIX MOTOKOB (ISl pacueTa /1eNMO3UTOB, 00513aTe/ILCTB
110 JI0r0BOPaM ONEePALOHHOI apeH/bl, B KOTOPLIX ®OH/J BHICTYNAaeT apeHIATOPOM, IPOCTOT0 BeKceJIs,
BBIIAHHOIO KPeIUTHOH oOpraHu3anueii, 3aliMOB IOJIy4eHHBIX M OLIEHKM HHBIX BHJAOB KpPeIHUTOPCKOMH
3aJ0/1K€HHOCTH) Ha JaTy OLeHKH paccUuThIBaeTcs 1o Gopmyie:

rue:

PV — cnipaBeuiuBast CTOMMOCTb aKTHBa (00s13aTEIbCTBA);

# — 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 MOTAIIECHAS aKTHBA (00S3aTeNbCTBA), HAUMHAS 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 cnpaBeannBoil CTOMMOCTU aKTHBa (00s3aTENbCTBA) BKJIIOUAIOTCS BCE IUIATEXHU (JIEHEKHBIE
IOTOKH) 110 JOrOBOPY, B OTHOLIEHHU KOTOPOI'O IIPOU3BOAUTCS PACUET, BHE 3aBUCUMOCTH OT CPOKA IOrallleHUs].

JleHexHble NMOTOKM, BKJIIOYas MPOLEHTHBIH NOXOJ, PACCUMTBHIBAIOTCSA B COOTBETCTBUU C YCIOBHUSMU
JOroBOpa, JaTOM JEHEKHOro IOTOKA CYMUTAETCS MHHUMallbHAs JaTa, B KOTOPYIO BO3MOXKHO IIOCTYIJIEHUE
J€HEXKHBIX CPEICTB, COOTBETCTBYIONIAs AaTe OKOHYAHMS N-0T0 Meproza (3a UCKIIOUEHHEM CITydaeB JOCPOUHOTO
HOTalleHHs: OCHOBHOI'O JIONIa).

I'padux n1eHEKHBIX IOTOKOB KOPPEKTUPYETCS B ClIydae:

— 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 y4TEeHO TpahUKOM).

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

Be3puckoBas cTaBKa:

. B poccuiickux pyOnsx:

- cTaBKa, onpezessieMas U3 G-KpHBOii, MOCTPOCHHON MO POCCHICKHUM TOCYAApPCTBEHHBIM OOJIUTAIMAM
(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
neHb Het 3HaueHus ctaBku KBJI mo HeoGxomuMoMy cpoky moratieHus, o0bsBaeHHo# MockoBckoi oupxu, KB]]
JOJDKHA OBITh OINpeJesicHa pacyeTHhIM IMyTEeM 10 MeToAuKe MOCKOBCKOW OMpXKH € TOH e TOYHOCTBIO, C
KoTopoi e€ oObsiBisgeT MoCKOBCKasi OMpika) — ISl 3aJI0JDKEHHOCTH, CPOK IOTalIeHUs] KOTOpOi mpesblmaer 1
KaJeHJapHBINA JICHB;

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

B orcyTcTBHE BO3MOXKHOCTU OHpeneNeHUs akTyanbHbIX 3HadeHHH KBJ[ MockoBckoil Oupxu B
Ka4yecTBe BPEMEHHOH aJbTepHATHBHI OE3PUCKOBOM CTaBKU JJIsl ONPEACIICHUs CIIPABEATNBON CTOUMOCTH aKTHBOB
UCIIOJIb3Y€ETCsl CTaBKa, pacCUUThIBAEMask METOJOM MHTEPHOJALUY (HaIpUMeED, IMHEHHOH) Ha OCHOBE JOCTYIIHBIX
craBok ROISfix Ha maTy onpeneneHus cIpaBeJJIMBOH CTOMMOCTH. BbIOOp MHOI CTaBKU B OTHOLIEHUM AKTUBA
Vopanstomass —KoMnaHus — oQopmiseT  MOTMBUPOBAaHHBIM — CYXKIGHHEM M IPEJOCTaBIsLeT €ro B
Cnenunanu3upoBaHHbIA AEMO3UTApUiL.

. B amepukaHckux Jomnapax:

- CTaBKa, I[IOJy4YalOIascsi METOJAOM JIMHEHHOM MHTEpHONAlUM CTaBOK IO aMEPUKaHCKUM
rOCylapCTBEHHBIM OOIUralMsaM I 3aJO0JKEHHOCTH, CPOK IIOrallleHUsl KOTOPOH NpeBbILIAeT MUHUMAJbHBII
CPOK CTaBOK 10 aMEPUKAHCKUM IOCOONUraIysaM;
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- CTaBKa, MOJYYaloIasicsi METOJIOM JIMHEHHOW HMHTEPHOJIALMU CTAaBOK HAa COOTBETCTBYIOLIME CPOKU
craBkn SOFR u CTaBOK 1O aMEPUKAHCKUM TOCYIAPCTBEHHBIM OONUranusM’ JUis 3aJ0JKEHHOCTH, CPOK
HOTalIeHNUs] KOTOPOH MpeBbIIaeT | KaJleHOApHBI A€Hb U HE NPEBBINAcT MHHUMAJIBHOTO CPOKa CTABOK IIO
aMepHKaHCKUM TOCOOIHTanusim;

- craBka SOFR8- st 3a/I0/5KEHHOCTH, CPOK MOTANIEHUs KOTOPOii HE MPEBBIMIAET | KaJleHIapHOTO 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 TIOTANICHHS! KOTOPOM MPEBBINIACT MUHUMAJIBHBIN
CPOK CTaBOK IO OOJMIaIsIM ¢ PeHTHHIOM AAA;

- CTaBKa, OJyYaloIascs METOO0M JIMHEHHON MHTEPIIOJIALUK CTABOK HA COOTBETCTBYIOIINE CPOKHI

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

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

@opmyia TUHEHHON UHTePOJAIUA
RE gy 20 Dy = Dy

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

RE —_—
¥ +V+1 -V

BN gy eom Dy = Doy

rze:

Dm - cpok g0 morameHus HHCTpyMEHTa M B TOJ1aX;

Dmin, Dmax - MUHAManbHBI (MakCHMAJbHEIN) CPOK, Ha KOTOPBIH OINpEIeNeH YPOBEHb MPOLEHTHBIX
CTABOK OECKYMOHHOU JTOXOHOCTH ITOIXOIIIIHX (PEeIeBaHTHBIX) TOCYIapCTBEHHBIX LIEHHBIX 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 cTaBoOK s cpoka T, rae T moikeT nmpuHUMATH
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 10 PEHTHHTY, CPOKY OOpAICHHS U TUIY SMUTCHTA:

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

Peiitunru nepecMaTpuBaloTCsa B 3aBUCHMOCTH OT U3MeHeHUs peiitunra Poccuiickoit @enepauumu.

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 6omnsire 1095 nuelt, HO MeHbIIe WK paBHa 1825 nHeit;
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 €BPOOOIUIallui 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
OTHOILIEHUM UAECHTUYHBIX AKTHBOB MU 0053aTENbCTB, K KOTOPBIM OpPraHU3alus UMeeT JOCTYIl Ha JaTy OLCHKH.

"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 00513aTENbCTBA.

Hcxoauple nannbie YpoBHSA 3 - HeHaOOIaeMble UCXOAHBIE 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 00IMIralliH POCCHIICKMX YIMUTEHTOB

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 OLEHKH OCYIIECTBISIETCS C UCIOIb30BAHUEM MAaTPUYHOTO I101X0/1a
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 10 peHTUHTY OCYHIECTBIAETCS B COOTBETCTBUU C TaOIHLEH:

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 I10 HAI[MOHAJIBHOM PEUTHHIOBOM IIKaje 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:

Memnee 1 roga JIOpanysi MEHBIIIe WM paBHa 365 aHel;

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

. T'pynnuposka no muny smumenma:

- UIsl OOJIUTaiiy POCCHIICKMX SMUTEHTOB, HOMMHUPOBAHHOM B PyOIIsX:
['ocynapcTBeHHBIE OONUTAIINN;

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

EBpooOmnuranum 0aHKOB;

EBpooOnuranny HeuHAHCOBBIX OPraHU3aluUi.

° 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
nomkHo ObiTh He MeHblie 3 (Tpéx) mryk. Cnucok BHIOpaHHBIX aHAJOTMYHBIX OONMTauuil IUIs OLICHUBAEMOMW
LIEHHOW Oymaru muchbMeHHO coobmraercs Crienuann3upoBaHHOMY Jeno3utapuio Donna.

CraBka JUCKOHTHPOBAHUS PAaCcCUUTHIBACTCA MO Gopmyie:

_ N VIELDATWAP | +VALUE;

TN VALUE,

r

4

rue:

N — KomMuecTBO aHaJOrMYHBIX OOJMIralui C COOTBETCTBYIOIIMM 00BEMOM CHAEJIOK Ha jaaty ompexaenenus CHA
(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 — o6beM cresok ¢ -0 aHajgoTHuHOM obnuramueit Ha maty ompeaenerns CUA (mo mamasiM [TAO
MockoBckas bupxa).

Eciiu OoCHOBHOW pBIHOK - WHas poccuiickas Oupxka, TO CTaBKa AWCKOHTHPOBAHMS ONpPENENsSeTCs, Kak
CpeIHEB3BEUICHHAs] IO 00BEMY CAEJOK JOXOAHOCTh K IOTalIeHUI0, PaCCUMTAaHHAs 110 UTOraM CJEJIOK Ha JaTy
onpeneneHns CYA ¢ BblOpaHHBIMH YnpaBismoouied kommnanued @PoHaa aHAJOTMYHBIMU  OOJIMTAIMSIMU.
AHanorn4Hele IIeHHble OyMard BBIOMpAIOTCS M3 TOTO K€ CEerMEHTa LIEHHbIX Oymar, K KOTOpPOMY OTHOCHTCS
oreHnBaeMasi oOnmramnus (KpUTepUH CerMeHTanuH ykaszausl Beimie). [Ipu stom o6wvem crnenmok (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.
Crucok BBHIOpDAaHHBIX aHAJOTHYHBIX OOJNMranuil JUIi OLEHMBAEMOHl IIEHHOH OyMaru NMHUCBMEHHO COO0IIaeTcs
Crnenunanu3upoBaHHOMY JieriosuTtapuio PoHpa.

CraBKa JUCKOHTHPOBAHUS PAacCUUTHIBaeTCs 10 popmyre:

_ EN vTM s VOLUME,
T voLUME;

r

rue:

N - KonM4ecTBO aHAJOrMYHBIX OOJMTaLMi ¢ COOTBETCTBYIOIIMM O00BEMOM CAEIOK Ha naTy ompeneineHus 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):
CpeIHEB3BEIICHHAS [IEHA CIICIIOK;

LI€Ha 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 €ANHAIAX B 3aBUCHMOCTH OT BHJIa HHGOPMALINH, pacKpbiBaeMoil OHpIKeil.

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 JOXOJHOCTHU JIOJTOBOM IIEHHOH 6yMaFI/I;

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

N - xomauecTBo ocTaBmmxcs Ha naty onpenenenuss CHA miartesxeil MPOLCHTOB W/WIM OCHOBHOH CyMMBI JOJTra
IO JIOJITOBOM 1IGHHOM Oymare;

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

Ly - nara ouenxuy;
| — MOPAIKOBBINA HOMED TUIATEXka, HAUUHAs ¢ JaThl onpeneseHus CHA.
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CnpaBeiBas CTOMMOCTB JIOJITOBBIX LEHHBIX OyMar omnpenenseTcs Kak IpUBeACHHAs K JaTe OLICHKU
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 OUMEHKHN PACCYUTBIBACTCA IO q)OpMyne:
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
NIPU3HAKOB OOECIICHEHMSI ONpeNessieTcsl B COOTBETCTBHHM C IIOPSIKOM KOPPEKTHUPOBKH, I[Ipmmoxenme 4 k
[IpaBunam onpenenenns CUA.

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, HOMHHHMPOBAHHBIX B BaJIIOTE, OTJIMYHOH OT pyOisi, pacyeT OCYIICCTBISETCS
CJIEIYIOIUM 00pa3oM:

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

KYIIOHHBIC BBIIJIATEI, aMOPTU3allMOHHBIC TUIATCKHU, W IOralmcHUC 0CTAaTOYHON HOMHHAILHOM CTOI/IMOCTI/I) C AaThl
OMpeJeNICHHs CNPaBEUTUBOM CTOMMOCTH (He BKIIOYas) 10 natbl odepthl (ecnu odepra mpeaycMOTpeHa
YCJIOBUSMH BBIITyCKa 06nnrau1/m), 100 AAaThI ITOJIHOTO MOTalICHUsA, TPCAYCMOTPECHHOTO YCIOBUAMHU 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 JIEHEKHOTO TOTOKA B To/ax (B KadecTBe OA3bl pacueTa MCIONb3yeTcst 365 nueit)

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
aHAJIOTHMYHBIX JIOJITOBBIX LIEHHBIX OyMmar, /Ui KOTOpBIX Ha naTy pacueta CUA (wiu B mpeablAyIiuil TOProBbIit
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 CIIP3] (CT"SPT"EEIC{) paccuMThIBaETCS HAa OCHOBAHWUHM BbIOpaHHBIX DOHIOM
aHAJOTHYHBIX JONTOBBIX IEHHBIX OyMar, I8 KOTOpBIX Ha AaTy pacuera CUA (unu B HpenbIayIIHii TOPTOBBIH
neHb, ecnu nata onpeneneHus CUA sBnsercs He TOproBbIM nHeM) ecTh HeHbl BGN, BVAL (Score paBeH uiu
Boire 6) wmm HKO AO HP/I.

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

1. BAJIIOTa OOpAIICHUs aHAJoOra COBMAJaeT C BAJIOTON OOpalleHHs OLECHUBAEMON IONTOBOH
LIEeHHO} Oymary;
2. JIfopalivs aHajora OTKJIOHsAeTCS OT 3HA4eHUs [IOpaluy OLCHUBAEMOM JO0JITOBOM 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 CPEIHEB3BELICHHAs AIOpAlMs MHOXECTBA IONTOBBIX LICHHBIX OyMar, BBIOpAaHHBIX B KadeCTBE
QHAJIOTOB, YJOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)
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3.
Oymara;

4. QHAJIOT SIBIISIETCS JPYTUM BBIITYCKOM TOT'O XK€ IMHTCHTA, YTO M OLICHHBAEMAasi J0JIT0Basi 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 neHHasa Oymara MoxeT ObITb OTHECEHA K OJHOW M3 YeTbIpeX PEeHTHHIOBBIX IPynn 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 HamMUMK HECKOJBKUX PEUTUHIOB, BHIOMpaeTcs Haubonee akTyasbHBIH Ha ATy OLEHKH KpeIUTHbIHA
peiitunr. EciaM nopyuuTenbCTBO IO BBIIYCKY JOArOBOM ILEHHOM Oymard oOecrneduBaeT MCIONHEHUE
00513aTeIbCTB B HOJIHOM 00BbEME U (WIM) TapaHTHs BblIaHa HAa CyMMY HOMUHAJIBbHOH CTOMMOCTH U IIPOLEHTOB IO

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

Moody's S&P Fitch PeiiTuHT OBast
MexnyHnapoaHas MexayHapoanast MexnyHnapoaHas rpymnmna
KaJja Kana Kajia
Baal BBB+ BBB+ Peiitunrosas
rpynna [
Baa2 BBB BBB
Baa3 BBB- BBB-
Bal BB+ BB+ 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;

¥ — Oe3puckoBasi cTaBKa B COOTBeTCTBHH ¢ [Ipuiiokenuem 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, PE3yIbTaT pacdyera OKPYIJSIeTCs 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. Ilopsaaok pacyera JeHeKHBIX IOTOKOB 00 IMralluu ¢
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
MoraiieHue OCHOBHOI'O JIONTa U KYITOHHOTO J0X0/ia B TCUCHHE OXKHIAEMOT0 CPOKa OOpaIIeHHS.

OxupaeMblii Cpok oOpallleHHss LEHHOW Oymaru OmpenensieTcss ¢ JaThl pacueTa CIPaBeIIUBOM
CTOMMOCTH (HE BKJIIOYAsi) 10 HANMEHBIIEH U3 1aT (BKIIOYas):

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

. JIaThI OJIHOTO MOTalleHUs], IPeyCMOTPEHHOM YCIOBUSIMHU BBITYCKA.
[Tox maToi IeHEKHOTO IMOTOKA ITOHUMAFOTCS :

= IJIJAHOBBIE JAThl OKOHYAHHS KYIOHHBIX INEPHUOAOB MU MEPUONOB Uil YaCTUYHOTO
TOTalIeHNs] OCHOBHOTO JI0JIFa B COOTBETCTBUHU € YCJIOBHSAMM BBIITYCKa;

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

YCIIOBUSIMH BBIITyCKa.
JleHeXHbIe ITOTOKH, BKJIIOYAs KYINOHHBIM JIOXOJ, PAacCUYUTHIBAIOTCS B COOTBETCTBUU C YCJIOBHSMH
BBIITYCKA.
IIpu dopmupoBaHuM rpadrka JEHEKHBIX IIOTOKOB B LEJIIX pacdeTa CIPaBeIHBOH CTOMMOCTH LEHHBIX
OyMar oCyIeCTBIIAETCS EPECMOTP OYAYIIMX JEHEXKHBIX IIOTOKOB MPU HAJIHYKMK OOHOBJIECHHON nH(OopMariu *:
. 0 BEIMYHHE CTaBKH KyNoHa (Ui LEHHBIX OyMmar, IO KOTOPBIM INPOLEHTHBIE CTAaBKU
HE OIpeJeJICHbl Ha BECh OXKUIAEMBI CPOK OOpallieHHs)) — HOBOE 3HAYEHHE CTaBKHM KYNOHA CUATAETCS
YCTQHOBJICHHBIM B JIaTy €ro MyOJIHKAalllu;
. 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 ONpeJelIeHbl Ha BeCh OXKUAAEMbIH CPOK OOpAalIeHHs) — HOBBIE BEJIMUMHBI OCHOBHOT'O JOJra
CUHTAIOTCS YCTAHOBIEHHBIMU B ATy HX My6IMKALMH 2,
Jlnst TONTOBBIX LEHHBIX OyMar, 0 KOTOPBHIM NMPEAyCMOTPEHO YaCTUYHOE MOTAIICHUE OCHOBHOI'O JIONTa,
HO BEJIMYMHBI MOTallaeMoro OCHOBHOI'O JIOJITa HE ONpEZENIeHbl Ha BECh CPOK OOpallleHHs, CyMMBbI OyayIux
JICHEXKHBIX MTOTOKOB PAaCCUUTHIBAIOTCS MCXOMS M3 OCTaTKa OCHOBHOIO JIONTa Ha JaTy pacydera, ONpelesIEHHOTO ¢
YUYETOM BCEX paHee YCTAHOBICHHBIX CyMM IOTalIeHuUs.

[Io obnuramusM C TNEPEeMCHHBIM KYIMOHOM HW/MJIM HOMHHAJIOM ISl OLCHKH OyAyHIMX JEHEXHBIX
IIOTOKOB, BEJIMYMHA KOTOPBIX HE ONpeeIcHa Ha MOMEHT OLICHKH, UCIOIb3YIOTCS Pa3InyHbIe MOAXObI Ui ABYX
CIIy4aeB:

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

Jlis MONTOBBIX IEHHBIX OyMar ¢ MHJICKCHPYEMbIM HOMHHAJIOM, €CJHM B pacyeT BEJIMYMHBI HOMHHAIA
BKJIFOUEHBI [IEPEMEHHBIC, 3HAUEHUE KOTOPBIX HE 3aBUCUT OT PELICHUS SMUTEHTA, U IIPU 3TOM He NpeAyCMOTpPeHa
€ro aMOpTH3aLMsA, HOMUHAJIbHASI CTOUMOCTh PACCUUTBHIBACTCS Ha JATy KaKIOro JEHE)KHOIO MOTOKA MCXOAs U3
HOMHMHAQJIBHOM CTOMMOCTH Ha JaTy ONpPEACIICHHs CIPaBEIIMBON CTONMOCTH, CPOKA IO JAThl JEHEKHOI0 IOTOKA U
MPOTHO3HOTO 3HAYCHUST UHQIIAIUY JUIsl COOTBETCTBYIOIIETO Meproa mo popmye:

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

rue:
HOMHEHAM HH,, - nckomoe 3HaYeHne HOMHHAIA HA JaTy KaXIOTO JEHEKHOTO MOTOKA;
HoMHHAT HE, _, - BeJNMYMHA HOMHHANIA, pACCUMTAHHAsS HA [aTy MPEIICCTBYIOIIErO

JIEHEXHOTO TIOTOKA, HO HE PAHEe JAThI PACUETA CIIPABEUIMBOM CTOMMOCTH;

HOMHHAM HH}, - penuuuna HoMuHana Ha aTy onpeseaeHus CIpaBeIiBOH CTOMMOCTH;

[OPOTHOS HIIO, - TOpOTHO3HOE  3HAYCHWE HWHQIANMHA, ONpEJEIEHHOE HA  JATy
peIIIECTBYIOMIETO JEHEKHOT0 MOTOKa (n-1).

I[J'ISI JOJITOBBIX ICHHBIX 6yMar C HWHIACKCUPYEMBIM HOMHUHAJIOM, B pPACUYCT BCIWYHUHBI KOTOPOTO
BKJIFOUCHBI IICPEMCHHBIC, 3HAUYCHUEC KOTOPBIX HC 3aBHCUT OT PCIICHUSA DMUTCHTA, U IIPHU OTOM HNPeayCMOTpeHa

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 aMOPTH3alUH - HCKOMOE
3HAYEHHE HOMHHAA HA JATy KaXKJIOr0 JEHEKHOrO MOTOKA 3a BHIUETOM YACTHYHOTO [OTAIICHHS
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 aMOPTH3AIlMH - 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);

CY¥MMOOMT AMOPT)y_y- cymMma gonel 4acTUYHOrO MOTalleHMss HOMMHAIA C JaThl
pasMCIICHUS BBIITYCKa OO0 AATBI JACHECKHOI'O ITOTOKa n (He BKJIIOYasA OO0 YaCTHYHOIO IIOTallICHUS
HOMHHAJIA B COCTABE JICHEKHOTO TIOTOKA Nn).

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

rue:

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

HOMHHAM HH, - Bennuuna Hommuana Ge3 ydvera ero amopTH3aluu - 3HAUYCHHE,

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, YCTAHOBJIEHHOMN Ha [aTy pa3MelleHus BBITYCKa);

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

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

Onpenesienne BMEHeHHOH HHQIAINNT:

Jlis Bcex mepHosioB, JaTa Havaja KOTOpbIX He mpesbimaet 2023 rop (rox moramenus Beimycka Od3
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 noramerus Beimycka O®3 52001 RMFS, u cpenHeB3BeIeHHON TOXOAHOCTHIO K MOTAIEHUIO ATOTO JKe
BBIMTyCKa:

INFiopps = KBsapps — YT Mgopey .

Jlns Bcex mepromoB, HAYMHAIOMIMXCS B MpoMexyTke ¢ 2024 roma mo 2028 rox (Bkiodasi), B Ka4ecTBe
MPOTHO3a WHQJISAIMN UCIIONB3YETCs] 3HAYCHUE, PACCUMTAHHOE MO (OpMyJie, UCXOIs M3 3HAYCHHH «BMCHCHHOW»
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
(dopmyie (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
CpeHEeB3BEIIEHHOMY CPOKY 10 noraieHus BoiryckoB O®3 52001RMFS, 52002RMFS;
YT Meappr, YT Mszpre - CpeIHEB3BEIIEHHAs! OXOJHOCTb K IOTAIICHUIO BBHITYCKOB

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

[l Bcex mepuojioB, HaunHarommxcs B npoMexxyTke ¢ 2029 roga no 2030 rox (Bxitodasi), 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, = QKFV¥TII —1].4|=100,
2029-2030 (1 + INFyoppg/ L0D) fsznez *
INFeapgp = KEdsappa — YT Msappa.
rue:
INF opap - 3HaYCHUE «BMEHEHHO» UH(sinuu st 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 rOJ[aX ¢ TOYHOCTHIO 10 4-X (YETHIPEX) 3HAKOB ITOCTIC 3aIATOM ;

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 oneHkH, myOnukyemass MOCKOBCKOW OUpKeEH.

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 PE3K0o20 usmenenus ert)umnozo Kauecmaea.

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 [ OCyJapcTBEHHBIX IEHHBIX Oymar P®, HOMHHAN KOTOPBIX 3aBHCHUT OT 3HAUYCHUS
nadaamun  (manpumep, 2023 rox - rox moramenus Bbmrycka O®3 52001RMEFS), B kauecTBe Mporaosa
HHQIAMKM HCHONB3yeTcsl 3HAaUCHHE «BMEHEHHOW» WHQISLUU, COOTBETCTBYIOUIEH BPEMEHHOMY TOPH3OHTY
IIaTesxa.

Jlis mepuozioB, ata Havaua KOTOPHIX HE NMPEBBIIAET JaTy MOralleHus O KalIIero mo aaTe BhIIyCKa
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
Boitycka Od3, u cpeHEeB3BEIIEHHOI JOXOAHOCTBIO K MOTAIIEHHUIO 3TOT0 ¥KE BBIITYCKa.

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(JIANMHU ONUCAH BhIIIIE.

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 KynoHa (Hampumep, WIIL[), BenuumHBI KYHNOHOB Ha CpOKHM, HMemouuecs B mporHose 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 BBIMYCKa)
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 PAaBHBIMM HAa BECh HEONpPENENEHHBIH OCTABIIUHCS [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 aKTHBHOI'O pBIHKA, JUIA pacueTa BEJUMYMHBI KYIOHOB CTaBKa KYINOHA NPUHUMAETCS PaBHOU
CpelHel cTaBKe KYIIOHOB, ONpEEJCHHBIX M3 TaKUX BBITYCKOB. AHAJOTH BBIOMpAroTcs Ha ycMoTpeHue YK
(9xcneptHOE cyxnaeHue), npu 3ToM YK uHbopmupyer Crnenuanu3upOBaHHBINA JIEMO3UTapHil O BHIOPAHHBIX
aHAJOTUYHBIX OONUTaMAX Ha JaTy OLIEHKH He MO3HEe CIEyIOIero 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 ompenenuTh AaHAJIOTHYHble OOJMranmuMy JApyroro sMuTeHTa, npu 3ToM YK wuH(bOpMmupyeT
Crneunanu3upoBaHHbIA JIETIO3UTApUii 00 aHAJOrMYHBIX OOJMrauusAx Ha JaTy OLEHKH HE MO3JHEee CIIEAYIOLIEero
pabouero nHs.

1.1.4.1. Ecan neHa akTHBHOTO PBIHKA MO JaHHOM oOnuramuu Moria OBITh ompeneiicHa He Oonee 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 ompenesnsercss Kak CpelHee 3HaYeHHWEe MEXIy STUMU pasHuIamu. J[ns pacuera BEIMYMHBI
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. Eciin nieHa akKTHBHOTO phIHKA OOJNIMTAaMK HE MoTIa OBITh ompejeieHa He Oojee 4eM 1 Mecsit
Ha3ajJ, TO B KAaueCTBE KPEJIUTHOIO CIpP3Ja MPUHUMAETCS YCPEIHEHHBIH KPEIUTHBIA CIP3J 3a OAUH MECSI] He
Oonmee yeM IO TpeM JAPYrUM OOIHranusM TOTO XK€ ASMUTEHTa C Haubosee OMM3KUMU K OIIEHHMBACMOMY
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
MIPEJbIAYIIET0 MECsIa, TO JUIS OLEHKH HEU3BECTHBIX KYIOHOB NPHMEHSETCS MOIXOJ «3IIEJIOHOBY» KPEAUTHOTO
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 MHTEepBaje He Oosiee, 4eM | (0auH) MecsI ¢ JaThl OLCHKH. Ecnu Takoi IIeHBI HET, TO B
KayecTBe LIEHBI NMPUMEHSAETCS CIpaBeAIMBas CTOMMOCTh Ha IPENIISCTBYIOIIYIO JaTy. B KadecTBe CTaBKH
JUCKOHTUPOBAHUS HUCIOJIB3YETCS JOXOIHOCTh IO COOTBETCTBYIOIIEMY MHJIIEKCY OOIMranuii, COOTBETCTBYIOLIEMY
PEUTUHIOBOII rpymIie, K KOTOPO OTHOCHUTCS OLIGHUBaeMasi OOIUrarus:

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
LEHHON OyMary, JoJiroBasi IEHHash Oymara MOXeT OBITh OTHECEHA K OIHON W3 YeTHIpeX PEHTHHIOBBIX TPYIIIL.
[Ipy HanM4MM HECKOJNBKHUX PEUTHHIOB, BBIOMpaeTCs HaWOOJBLIMA M3 HMMEIOLUIMXCS aKTYaJbHBIX KPEIUTHBIX
peiitunros. Eciu MOpy4YMTENbCTBO IO BBIIYCKY JOJrOBOM IIGHHOW Oymaru oO0ecneuydBaeT MHCIOJIHEHHE
00513aTeIbCTB B IOJIHOM 00BbEME U (WIIM) TapaHTHUs BbIIaHA HA CyMMY HOMUHAJBbHOI CTOMMOCTH U IIPOLIEHTOB IO
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 / pEHTHHT 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 AareHTCTBOM IO MEXIYHapoaHOW peiitmHrosoii mkaine. IIpu mepecmotpe
COOTBETCTBUS peHTHHrOB BHOCATCS u3MeHeHus B [IpaBuina onpenenenus CHA.

e PeiiTunrosas rpynmna I
Wnnexc kopriopatiBHbIX obmmrammii (1-3 rona, peiitnar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

° Peiitunrosas rpynna II

Wunekc koprnoparuBHeix obiuranuii (1-3 rona, A-(RU) <...< AA+(RU)),
Tukep - RUCBCPA2A3Y;
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° Pelitunrosas rpynna I11

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

Tuxep - RUCBCP2B3B;

e Peiitunrosas rpynna [V
BblOMpaeTcss MHAeKc B 3aBUCMMOCTH OT KOTHUPOBAJbHOI'O YPOBHS, B KOTODBI BXOIUT
Joinropass  LeHHas Oymara: MHAEKC KOTHPOBAJbHBIX JIUCTOB (KOTUPOBAJbHBII ypOBEHb 2) WU
HHnexkc KOTUPOBaIbHBIX JUCTOB (KOTUPOBAIbHbIA YPOBEHbD 3),
Tuxep - RUCBICPL2
Tukep -RUCBICPL3.

1.15. Ecmm SMHTEHT HE HWMEET pPEeHTHHTa, TO WCIOJIB3YeTCs TOAXOJ «pPEHTHHTa I10
JOXOZHOCTHY. [l 3TOro Ha MOCJEIHIOI ATy, Ha KOTOPYIO MMEETCs 1IeHa aKTUBHOTO phIHKA (WiIn
Ha JaTy OIpeNesieHHs IOCIESAHEr0 KyIOHAa WM IocjienHed odepTsl), ompenenseTcss Haudoiee
ONMM3KUIA 1O JOXOAHOCTH WHIEKC oOnuraunuii, oOmuranus B JajbHEHIIEM CYMTAaeTCs
MpUHAUIeKAed K 3TOM KaTeropum pedTuHros. [l pacuera BeIMUYMHBI HEM3BECTHBIX KYIOHOB
npuMeHsieTcss (GopMysia NpHUBEACHHON CTOMMOCTH, B KoTopo#t meHa (PV) mnpuHummaercs paBHOM
OmKaifiei meHe, onpeeICHHON Mo IIeHe aKTHBHOTO PhIHKA HAa MHTepBalie He Ooinee, yeM | (oauH)
MecsI] ¢ JaThl oueHKU. Ecim Takolf IeHBI HET, TO B KadecTBE IIEHBI NPUMEHSAETCS CIpaBeUINBas
CTOMMOCTh Ha MpeauIecTBYIOIYI0 aTy. B KkadecTBe CTaBKM JUCKOHTHUPOBAHUS HCIONb3yeTCs
JIOXOIHOCTh II0 COOTBETCTBYIOIIEMY HHIEKCY OOIMranuid, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpymnie, K KOTOpoil OTHOCUTCS OLleHHBaeMast OOJIUraiys.

1.2.  TIIporHo3upoBaHHe MNPOLEHTHHIX CTABOK /ISl HEHHBIX Oymar, MOTOKH 110
KOTOPBIM 3aBHCAT OT g-curve, Ha ocHoBe (opBapaAHBIX cTaBoK (MeToauKa MPUMEHUMA TOJbKO
B Ciy4Yae, eClid ONMUCAHHBIA MOPSIOK ONpeleIeHds] KylMOHa B MeTOAMKE COOTBETCTBYET
IMHCCHOHHBIM TOKYMEHTaM).
a) B COOTBETCTBHY C YCIIOBUSMH BBIYCKa PACCUMTHIBACTCS MPOTHO3HAS 1aTa ONMPEIEICHHUS CTABKU LIS
i-0ro KynoHHOro nepuosa ().
b) Ha ocHOBe JaHHBIX SMHCCHOHHBIX JOKYMEHTOB ONpenesseTcs GopBapAHas Aata Uist i-ro KyIOHHOTO
nepHoza:

dﬂ-fﬁlﬁ = dl‘:}’n + d[
rue:
gotdy; — popsapaHas nata, CMONb3yeMast I ONPEAENCHUs IPOTHO3HOH CTaBKH i-
ro KyIlOHa,
& ygen — JATA ONPEJENECHNS KyIIOHA, PACCUMTAHHAS B COOTBETCTBHUM € I1.1;
f; — cpok mia G-curve B TOJax, WCIONB3yE€MBIH I ONpPENENCHHUS CTaBKH i-TO
KYIOHHOTO IIEPUOJia B COOTBETCTBHHU C YCJIOBUSAMHM BbIITycKa (popBapHas TOUKa.
C) Jns i-ro KYIOHHOTO IIepHOJa paccUHUTHIBAeTCS (GOpBapIHBIN CPOK mId ompexeneHus KymoHa (ti, B
rojiax) Ha JIaTy OLICHKH:
Gygn — B0t

fi= 365
rue:
t; — dopBapaHbIi cpok s OMpeneneHUsl KymoHa (B KadecTBe 0Oas3bl pacuera
ucmonssyercs 365 mHei);
@ ygrn — 12TA OTPEJIENIEHUs KYIIOHA, PACCUNTAHHAS B COOTBETCTBHUU € 1. 1;
Bote — 1aTa omeHKH.

d) ®opeapanoe 3nauenne crasku (fi) as i-ro kynonnoro nepuosa onpenenseTcs mo GopmyJe:

1
_ |:1+§,ri:'[‘+i" [
fi= (L4605 -1
rue:
£ — dbopeapaHOE 3HAYEHME CTABKH i-TO JIEHEKHOTO MOTOKA,;
i — 3HaueHue cnoroBod G-KpUBOM Ha JaTy OLEHKM Ha CpOKe,
cootBeTcTBYIOWIEH B hopBapaHoii nate (Eotdy; — dota];
t; - GopBapmHbIil CPOK s OMpeAeieH s i-ro KyIOHHOro mepuoaa B rogax (B
KadyecTBe 0a3bl pacyera UCIONb3yeTCs 365 nHelt);
&; — cpok ana G-curve B rojiax, UCIONb3YEMBIH JUIs ONPEAEIEHHS] CTABKU i-TO
KYNOHHOTO nepuona; (hopBapaHas TOUKa);
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fr; — 3sHauenne G-KPUBOH B IIPOIIEHTAX, ONPEAETEHHOE HA JIATy (2 vgn -
e) Paccunrannble QopBapaHble 3HAYEHHS MPOLEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCIIOBHSIMH BBIITYCKa.

JI1s1 10JITOBBIX HHCTPYMEHTOB, IIATEKH 110 KOTOPBIM 3aBUCST OT 3HAYEHHUH

1.1. RUSFAR nns mporao3upoBaHusl OyIQyIIMX CTaBOK NPUMEHSIOTCS 3Ha4deHUs (GopBapAHOIl KpUBOH,
nonyueHHoi Ha ocHoBe cBonoB Ha RUSFAR (mo mannbiMm ITAO MockoBckoi Oupsku). JaHHbIC
MIPOTHO3HBIE 3HAYCHUs OOHOBIIIOTCS €XETHEBHO. IIpM OTCYTCTBMM IOCTyNa K JAAQHHBIM IIPOTHO3
CTaBKH OCYIIECTBISICTCS HA OCHOBAHUM METOJOB IMPOTHO3HUPOBAHHUS B COOTBETCTBHU C DKCIEPTHBIM
(MOTHBHPOBAHHBIM) CYXXICHUEM YTPaBIAIOIICH KOMIaHUH.

1.2. IIporno3upoBaHHe MNPOLEHTHLIX CTABOK /Il IEHHBIX OyMmar, HOTOKH IO

KOTOPBIM 3aBHUCAT OT MHBIX IePeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBHH C IIOIXOJAMH,
ormucanHeiMi B 1. 1.1.2 — 1.1.4.

2. Ilo ymumenmy/odnuzayuu npoucxoouio pe3koe usMeHenue Kpeounnozo Kauecmaead.

2.1. Ecnm mpowmsonuio yiydmieHHE KpPEOUTHOTO KadecTBa B CIEACTBUH  IMOKYIIKH
SMHUTEHTA KOMIIAaHHEH ¢ OOJbLICH KpPeAUTOCHOCOOHOCTBIO (0Oiee BBICOKUM PEHTHHIOM), TO TpH
ONpEAEICHUY HEU3BECTHBIX KYIOHOB B IOpPSJIKE, ONMCAaHHOM B M. 1, B KauecTBe aHAJOTHYHBIX
BBIITYCKOB UCIIOJIB3YFOTCS OOIUrali KOMIaHUHU -IIOKYTIaTeIs.

2.2. Ecim  mpomsomuio yxyZmleHHe KpEIUTHOTO KadecTBa (CHIDKCHHME pPEWTHHTa,
KOPIIOPaTUBHBINH KOH(IMKT, 3HAYMMBIE NPETEH3NMH KOHTPAreHTOB HJIM T'OCYNapCTBEHHBIX OPraHOB M
T.IL.), TO ONPENENIAIOTCA aHAJOTMYHbIE CUTyallud C JPYTMMH 3MHTEHTaMU B NpouuioM. B kaudectse
0a3bl Ui ONpeJeNieHHs] JOXOMHOCTH Ul pacdeTa BEeJIMYMHBI HEM3BECTHBIX KYNOHOB HCIIOIb3YETCS
OTHOCHTENIBHBIH POCT CHp3/a MOJABEPrHYBIIEIOCS CTPECCY SMUTEHTAa B MPOLUIOM, YMHOXEHHBIH Ha
KPEAUTHBIA CIP3]1 OLIECHUBAEMOT'0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI. OTHOCUTENBHBIN POCT
CIp3Jla pacCUMThIBAaeTCs Kak OTHOIIEHHE cpefHero cmp3ga 3a 10 (nmecsate) nHEH C MOMEHTa
CTPECCOBOTO COOBITHS K CIIP3Y 0 CTPEeccoBOro coObITus. IIpu 3TOM B TeUEHHHM YKa3aHHBIX NECSTH
JHEeH NOKHO ObITh He MeHee 5 (WATH) AHEH, Ha KOTOpble MO pe3yiabTaTaM TOPTrOB €CTh IICHBI,
UCIIOJIb3yEeMbIC JJIsl OLICHKM Ha aKTHBHOM phIHKE. B ciydae eciam Takux JHEW MEHee IATH, TO IS
pacueTa OTHOCUTEJIHOTO CIIP3/ia UCHONb3YIOTCS MIEPBbIC TAKUE MATh THEH.

2.3. Pe3koe wn3MeHeHHE KPEOUTHOTO KayecTBA MOXKET NPU3HABATBHCA B CIEAYHOIIUX
ciryyasx (BKJIIOYasi, HO HE OIPAaHMYHMBASCH):

. CHIXEHHE/POCT PSHTHHTA BBIITyCKa/IMUTEHTA,;

. IMpuobpeTeHne >MUTEHTa KOMIaHHEHl ¢ 0ojee BBICOKUM/HU3KHM KpPEIUTHBIM
kauecTBOM (00s1€e BBICOKMM/HU3KUM PEHTHHTOM);

o BxIIoueHHE SMHUTEHTA B CAHKIIMOHHBIN CITHCOK;

. Cepbe3Hblii KOPIIOPATUBHBIN KOH(IUKT;

. 3HauUTeNbHbIE IPETEH3UU KOHTPAreHTOB UM FOCY1apCTBEHHBIX OPraHoB.
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MpunoxkeHwue 3 MNMopaaoK onpeaeneHua cnpases/IMBoO CTOMMOCTUM MHOCTPAHHbIX LLeHHbIX Bymar

Beibop cnocoba oOLeHKM cnpaBeasMBON CTOMMOCTU LEeHHbIX 6yMar (B TOM 4yucne UeHHbIX 6yMar OAHOro M TOr0 Xe BbIMyCKa) onpeaensieTcs
HanuMumeMm @QaKTUYEeCKON BO3MOXHOCTU pacnopsXaTbCsa UeHHbiMM 6ymaramMm (UeHHoOW 6ymaroil) B YCNOBUAX HeAPYXECTBEHHbIX AeNCTBUN,
npeanpuHMUMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAapCTB, MeXAYyHAapOoAHbIX OpraHuU3aunin, MHOCTPaHHbIX (MHAHCOBLIX OpraHM3auuin, MeXAyHapon HblX
pPaCcYETHO-KNMPUHIOBbIX LEeHTpoB «EBpoknup BaHk», r. bptoccenb, n «KnupctpuM BaHKUHM», . JllokceMbypr, B TOM 4YUC/e CBA3aHHbIX C BBeAEHUEM
OrpaHNYUTENbHbLIX Mep B OTHOLWEeHUN Poccuickon deaepaymmn, poCCUNCKUX IOPUANYECKUX UL U rpaxaaH Poccuiickon denepaumu.

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

O6/amMraumm NMHOCTpaHHOro amurteHTa, FOBO3 P®, o6anraumm MNHOCTpaHHbIEe aKuuU, MHOCTPAaHHbIE Naun
MeXXAYHapoAHbIX KOMMNAaHUM, AOJIrOBble LeHHble 6yMmaru (ETF), nHOCTpaHHblIe Aeno3uTapHbie
MeXXAYyHapoAHbIX (P)MHAHCOBbIX OpPraHU3aLuuMi U UHOCTPAaHHbIX PacCrnnUCKM, aKkuMm MeXXayHapoaHbIX
rocynapcrs KOMMNaHnu

1 ypoBeHb cnpaBea/imuBo CTOMMOCTH
BupikeBbie LeHbl NCMOIb3YOTCS TOJIbKO MPU Haanydmm AOCTyrna u BO3IMOXHOCTH COBEPLUATL CAE/IKMN Ha Takux bupxax (cm.
lpunoxeHne 8)
LleHbl MockoBckoi 6mpxu (ecnn oHa npu3aHaHa akKTUBHbLIM PbIHKOM) 3a MOC/AeAHWI TOProBbifi AeHb B nopsake ybbiBaHUSA
npuopuTteta:

a) LeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBou ceccun MOCKOBCKOM H6upxu Ha paaTy onpeaeneHuns CHA npu ycnosumu
NOATBEPXAEHUS ee KOPPEKTHOCTH;
LleHa 3aKkpbITUsS NpU3HAETCA KOPPEKTHOW, ecnu pacKkpbiTbl AaHHble 06 06beme TOpros 3a AeHb U 06beM TOProB He paBeH
Hynto ¢ nposepkoi (CLOSE)<>0.

2 ypoBeHb cripaBea/IMBoOA CTOMMOCTH
1) ueHa, paccumtaHHada HKO AO HPLO no yTBepXAeHHbIM | Mogenb OUEeHKW, OCHOBaHHas Ha KOPpPEeKTMpPOBKe
MeToamkam nosxe 01.12.2017, onpeaeneHHasa 1 uamM 2 METOAOM , | MCTOPUYECKO LeHbl (Moaens CAPM) - Tonbko Ans
3a UCKJIIOYEHUEM LEH, onpeaeneHHbIX Mo MeToauke onpeaeneHusa | UEHHbIX 6ymar, obpalwatowmxca Ha MocCKoBCKOM
cnpaBeAnnBoi CTOMMOCTM CybopaAMHNPOBaHHbIX obanrauunii. 6upxe.

2) cpegoHss WHAMKATMBHAA LUeHa, onpeaeseHHas Mo MeToAukKe
«Cbonds Estimation Onshore»
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3) uHAaekcHas ueHa, onpedeneHHaa no metoanke RUDIP RUS (no
WCXOAHbIM  AAHHbIM, OTHOCAWMMCA K 1 wam 2 YpOBHIO)

B cnyyae OTCYTCTBUS pacyYeTHbIX LEeH, pacKpbiBaeMblX YKa3aHHbIMU
BbllE UCTOYHUKAMUN MHGOPMaLNM, B CBA3N C HETOProBbiM AHEM BUPXK,
Nno UTOraM TOProB Ha KOTOPbIX ONPeAensoTcs pacyeTHble LeHbl, ANns
uenerm onpegeneHus cnpaseannBeom CTOMMOCTH aKTUBOB
MCNONb3yeTCcs LleHa, paccymMTaHHas no uToraMm nocreaHero ToproBoro
AHSA. Tako noaxon WCMosb3yeTcss B OTCYTCTBME COObITMIA, KOTOpble
MOrM CYyLLeCTBEHHO MOB/MATb Ha 3HaueHuMe pacCyeTHOM LUeHbl B
HETOProBbIN OEHb.

Ona ueHHbIX 6yMar, HOMUHUPOBAHHLIX B PYBASX U He ABAAIOLIMXCS
eBpoobanraumnamm, ncrnonb3yercs Tak xe:
4) ueHa, onpedeneHHas MO MOAENW OLEHKM AN UeHHbIX 6ymar,
HOMWHUPOBAaHHbLIX B py6/aX, B COOTBETCTBUM C MpunoxeHmem 2A

3 ypOBeHb cnpaBea/imBo CTOMMOCTH

1) ueHa, paccuymtaHHaa HKO AO HPO no wMetogmkam
yTBepXaeHHbIM no3xe 01.12.2017, onpeaneneHHaa metoaom 3, 3a
WUCKJTIOYEHNEM LEeH, onpefenieHHbIX MO MeToAuKe onpeaeneHus
cnpaBeannBoi CTOMMOCTM CybopanHMPOBaHHbIX obanraumi

2) nHAekCcHas LuUeHa, onpeaeneHHas no Mmetoamke RUDIP RUS (no
WCXOAHbIM AAHHbIM, OTHOCSLLMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBUS pacCUYeTHbIX LEH, pPacKpbiBaeMblX YKa3aHHbIMMU
BblLE UCTOYHUKAMUN MHGOPMaLNM, B CBA3N C HETOProBbIM AHEM BUpPXK,
Mo MTOraM TOProB Ha KOTOPbIX OMNpPenenstTCsa pacyeTHble LeHbl, AN
uenem onpenenexHus cnpaBeanuBom CTOMMOCTM aKTUBOB
MCMonb3yeTcsa LeHa, paccyMTaHHas No UToraMm nocseaHero ToproBoro
AHSA. Tako noaxon WCMosb3yeTcs B OTCYTCTBME COObITMIN, KOTOpble
MOrM CYL,EeCTBEHHO MOB/MSATb Ha 3HauyeHMe pacCyYeTHOM LeHbl B
HETOProBbIi AEHb.

3) ueHa  (cToMMocTb)  onpeaeneHHas C  MCAOJ/Ib30BaHUEM

1) LeHa (cTonMocCTb)
NCMoNb30BaHMEM
HabnogaeMbix/NoATBEPXAAaeMbIX KOTUPOBOK,
npeaocTaBfieHHbIX MNpod. Yy4YaCTHUKAMW pbiHKA
LeHHbIX 6bymar, Ha OCHOBaHWWM MOTUBUPOBAHHOIO
CyXAeHusa Ynpasnastowen koMmnaHum (B TOM vucne
O CnocobHOCTM peann3oBaTb aKTUB TakuM
nnuaMm), B TeYeHue CpokKa, YCTaHOBEHHOro
npod. y4aCTHUKOM A/ BO3MOXXHOMO COBEpPLUEHUSA
caenkn no npeaocTaBneHHoOW KoTuposke. Tpu
3TOM cBefeHus o}
Habnoaaemblx/noaTBEPXAaeMbIX KOTUpPOBKaX
[OMKHbI OBHOBNATLCS HE pexe, YeM Ha KaxXAayto
Aaty onpegeneHuns CHA.

B TOM cny4yae, ecnn HanpaBfieHHas WUHQopMauus
nmbo cornaweHune, perynupylollee OTHOLLIEHUSN
CTOPOH, He COAEepXUT YyKasaHusd Ha CpoK, B
TeyeHMe KOTOpOro npod. Y4YaCTHWUK TrOTOB
COBEpLWNTb caenky no npeaocTaBAeHHOMN

onpeaeneHHasa C
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HabnoaaeMbix/NoATBEPXKAAEMbIX  KOTUPOBOK,  MpefoCTaBieHHbIX
npod. YyyacTHMKaMM pblHKa UeHHbIX 6yMar, Ha OCHOBaHWUK
MOTUBMPOBAHHOIO CYXAEHUA YnpaBnstouwei koMnaHum (B TOM uucne
0 CNoco6HOCTM peanin3oBaTb akTUB TaKMM sMuaM), B TEYEHUE CPOoKa,

KOTUpPOBKe, TO  Takas KOTUpOBKa MOXET
ucronb3oBatbca A uenemn onpeaenenus
CcnpaBeaMBOi CTOMMOCTM LLEHHON ByMarm TONbKO
MO COCTOSIHUIO Ha AAaTy KOTUPOBKMU.

XpaHeHue He yepes HP[
MecCTo XpaHeHUs, KaK KpUTEPUN OrpaHUUYEHNs pacropsXKeHns

LeHHbIMKM 6ymaramm

npeao@Gamfaun NHEOOTPEHKEProAIMUTEeHEa, TABOPRMa  Mox
POTUAES LB BV HAEOIH BN EOMTEAN M G IRQ BEQ Bisbe I HOMIR CT V1

LetYoaFyMMeIBYH AP 04 HB SPUHRHCOBSTY QPNAMZ@LINNA 1
MHOCTPaHHbIX rocyaapcts

TMTUPTTOTIVIDTIDGN, ONTUD,; JROoUrvizr 1Iv-  J7 99 7 L4

CTHoRTpAHHBXe HIAMW, THEAD IS HAW (B1)0

HOtYpaHHbIE (feno3KTypRABIe pacvATRa) EREI
HeBO3Mmeum¥Hanmnllﬂ|xmmﬂalmuKTMBOM 7]

4) LeHa (cTomMocTb) onpeneseHHasypoBelbHCpaBenIMBanaCT

oueﬁw@mp;emmmggmﬂemﬂ Tompegsogau-mqwqmaemmana I-POBO3M%)KHI-})%§'33%%TE&Q% cgoe%Hei?J %L?rx 5' ﬁES}*Y*O

JI%‘EVIH UULIU)‘I ICJIbBLUTE, CBVMACTTCIIbLTBYROWVX

OLIEHKY COOTBET C

bleHhMOer@mBnlﬂlbtK% DS WQﬂQailafFﬁM BHBIX @W@B’pﬁ HHbPRG ém'ﬂ_wl&

Fietts BbIORAHELIE AcCTIBAYIQEM NODSKE(YGHIBAHAR MPUORUTETA)iae

10,8k 5 cHEHA3FKPITHE ERXIASE) 3 MONEHTORKOHSALUA TARFOBOH Cegc

H%WAQW%G%%%&] LATRPVCKG IR DOAT PSRRI AE BB KORBRITHIGTY -

P GRAORERIA AFROM N1 35, ehm/u PR RPSEQH

aeatenbHocTn" oT 29.07.1998 roaa)
1 Ha TOProBoi NNoLAAKEe UHOCTPAHHON BUPXKM Ha

élérgﬁjfgbl %%@H)aeaﬁ%m&ppgﬁ$nglé, e%’ll/l %(Eﬁ.@é$tl.rmﬁ|HIt]E 06 obbeme TOproe 3a A€Hb U obbvem TOproe He

U eiM 3akoHoM N-135 "06 OLLlEHOYHOW AeaTenbHocTU" oT

22:07-1998.r9A2) y
€Hbl OCHOBHOTO prHKa N3 4YnucCila aKTUBHDbIX POCCUNCKNX 6VI|3)K (

Ba WCKIOYeHMeM MOCKOBCKOWM 6Mp)KVI) Ha pgaTy

UIIPCHCJICI‘IVIH b—ll'\ \VIJIVI o2d IIULJICHI‘IVIVI IU|JIUDDIVI HCI‘ID, CLJIVI |JGUU"|VIVI
ybbiBaHUA npuopuTeTa:

a) LUeHa 3aKpblTUS Ha MOMEHT OKOHYaHWs TOProBOWM Ceccumn Ha
onpeaeneHns CHA npu ycnoBumM NoATBEPXKAEHUS €€ KOPPEKTHOCTMU.

AensobbaBAeH UVI|J}I\CVI I'ICIU|JIUDDII"I) B— T OpaAaKe

TOpProBoOi nowaake poCCUNCKOM BUpXKM Ha A[aTy

LleHa 3aKkpbITUs MPU3HAETCA KOPPEKTHOW, €CnuM pacKpbiTbl AaHHble 06 06beMe TOpPros 3a AeHb U 06bEM TOProB He

paBeH HyJo M Takas LieHa 3aKpbiTUA He paBHa HYJo

2 ypoBeHb cripaBea/iMBo CTOUMOCTH

Mopenb OLEHKM, OCHOBaHHasl Ha KOpPPEKTUPOBKE
ncropnyeckom ueHbol (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6ymar, obpallaloWwmnxcs 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
onpefensloTcs pacyeTHble LUeHbl, AN8 ueneh onpeaeneHus
cnpaBensiMBol  CTOMMOCTM  aKTMBOB  WCMOJIb3YyeTCH  LeHa,
paccunMTaHHas no wuToram nocneaHero TOpProBoro AHA. Takou
NoAXOA WCMNOJIb3YeTCA B OTCYTCTBME COObITUI, KOTOpble MOMu
CYLleCTBEHHO TMOBAUATb Ha 3HayeHue pacyeTHOM LeHbl B
HETOProBbIl AeHb.

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

UCKIIOYEeHneM MAO MockoBckas
MHOCTPaHHbIX OHA0BbIX BUpx)KaX

6upxa) n

3 ypoBeHb cnpaBea/inBo CTOMMOCTH

B cnydyae OTCyTCTBMS  pacyeTHOM LeHbl, pacKpbiBaeMoWn
YKa3aHHbIM Bbill€ WCTOYHUKOM WHGOpMaUMK, B CBA3U C
HEeTOprosbiM AHeM O6MpX, NO WUTOraMm 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 3Ha4YeHWe pacyeTHOW LUeHbl B
HETOProBbIN AEHb.

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

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

1) LeHa (cTtoumocCTb) onpepeneHHasd C
MCMNoJIb30BaHNEM HabnogaeMblx/NoaTBEPXKAAEMbIX
KOTMPOBOK, MpeAoCTaBfieHHbIX MNpod. Yy4YacTHMKaMMU
pbIHKa LLEeHHbIX 6ymar, Ha OCHOBaHWU
MOTMBUPOBAHHOTIO CcyXaeHus Ynpasnswowien
KoMnaHuu (B TOM 4ucne 0 cnocobHOCTU peannsoBaTb
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 agaTy
onpeaeneHns CHA. B TOM cnyJyae, ecnm
HanpaBneHHas uWHdopMauma nmbo  cornaweHue,
perynupympliee OTHOWEHUSA CTOPOH, HE COoAepXuT
yKazaHusg Ha CpoK, B TeYeHue KOTOporo npod.
y4acCTHUK roToB COBEpPLNTb caenky no
npefoCTaB/leHHOW KOTUPOBKE, TO Takas KOTMPOBKA
MOXET WCNoNb30BaTbCA ANA LUefeln onpeaeneHus
cnpaBeasiMmBon CTOMMOCTU LleHHOW 6yMarnm TosibKO Mo
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yucne o CNocobHOCTM peann3oBaTb aKTMB TakuMM fnuuaM), B
TeyeHMe CpoKa, YCTaHOBAEHHOro npod. y4yaCTHUKOM AN
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 cornaweHuve, perynupylroliee OTHOLIEHUS
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 cnpaBeanMBOM CTOMMOCTM LIEeHHOW 6ymaru
TOJIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM.

3) ueHa (CTOMMOCTb) onpenefnieHHass Ha OCHOBaHWM OT4YeTa
OLEeHLMKa, COooTBETCTBYlOWero TpeboBaHMsaM denepanbHOro
3akoHa "O6 MHBECTMUMOHHBbLIX doHAax", MPUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKa3saHus N° 3758-
Y n HacTtoswmx Mpasun onpeaeneHuns 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
oueHou4HoM gestenbHocTM" 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
ocywectBUTb HaAeXHYK OLUEHKY 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 METOMKA CITYyXKHT I OLUEHKH KPEAWTHOTO 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
3aBUCUMOCTH OT CTENECHH BIHMSHUS KPEIUTHOIO pHUCKAa Ha CHOPaBENIMBYI0 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€csiv 3aiiMOJaBIEM
10 JOTOBOpY BBICTymaeT DoHT);

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

Oobecrienennble (6e3 HacTymIeHUs aedoiTa), 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, HCIOJIb3yeMbIX 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 UCKIFOYEHUEM IPOCPOUYKU B PaMKax ONEPallMOHHOTO IHKJIA
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 1O JOrOBOPY, a TAaK)KE HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JIOJTa W/WIKM TPOLECHTOB,
MIPUYUTAIONIMXCS B yCTAHOBJICHHBIH JI0TOBOPOM CPOK.

KpeauTHblii  peiTHHT MHEHHE HE3aBHCHMOI'O pPEHTHHIOBOTO AareHTCTBa O CIIOCOOHOCTHU
PEHTHHTYEeMOro JIUIa UCTIOJHATh IIPUHATHIE Ha ce0s (UHAHCOBBIE 00s3aTeNIbCTBA (O €ro KpeauTOCIIOCOOHOCTH,
(UHAHCOBOW HANEKHOCTH, (MHAHCOBOW YCTOWYHMBOCTH), BBIPAXKCHHBIM C HCIIOJIb30BaHUEM PEHTHHIOBOM
KaTerOpuH 0 ONpElIeICHHOW PEHTUHIOBOM IIKaje. B Lensx npuMEeHeHUs HacTOSIIEe METOOUKH UCIIONIb3YOTCS
PEHTHHIH CIIEAYIOUIMX 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. MeToabl KOPPeKTHPOBKH CIPaBeMJIMBOI CTOMMOCTH AKTUBOB HA KPeJUTHBIIl PHCK KOHTPAareHTa

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 MPHU3HAKOB 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. — cIipaBeTMBast 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
ucrons3yercst 3HaueHue cTaBku KBJ] MockoBckoit OMprki Ha JaTy pacdeTa CHpaBeJIMBOH CTOMMOCTH C YIETOM
CpOKa JI0 TOTaIlEHWs COOTBETCTBYIOIEro miatexa by (https://www.moex.com/s2532), paccuntaHHas c
TOYHOCTBIO JI0 IBYX 3HAKOB I0cje 3amsaTol. [t 3aJ0JKEHHOCTH CO CPOKOM JI0 HOTaIIeHUs], HE MTPEBbIIIAI0IIM
1 xanenmapueii genb — craBka RUSFAR 13, JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJB3YETCSH OE3pUCKOBas
CTaBKa JIOXOAHOCTH B cOOTBEeTCTBUH ¢ [Ipmioxkenuem 1.

PD(Dn) (Probability of Default, BepostHOCTS ned0aTa) — BEPOATHOCTH, C 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 KOHTPareHTa.

2. Ouenka akTBoB. Obecrienenue 6e3 nedonra.
[Ipy BO3HMKHOBEHMH COOBITHS, BEIYLIETO K OOCCLUEHEHHIO, B TOM 4YHCJIEe NpH (PAKTHYECKOW HPOCPOUKE
00513aTeNbCTB KOHTPAreHTOM (11 HEOMePAIMOHHOM JeOUTOPCKOM 3aT0JDKEHHOCTH, 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:
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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 noroka (pOLEHTHI M OCHOBHAS CYMMa);

N - OPSIAKOBBII HOMEP JEHEKHOTO MOTOKA, HauMHas ¢ AaThl onpeneneHus CUA;

D

N - komuuectBo mHed or gatel ompepenenus CUA 10 maThl N-Oro IEHEXKHOTO HOTOKa; Jlis

IIPOCPOYCHHON YaCTH 3a/I0JKEHHOCTH B KadecTBe Dn mpuHHMaetcs 1 neHb, €CIM MOTUBUPOBAHHBIM 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 YCTAaHOBICH 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 miatexa Fn  (https://www.moex.com/s2532), paccuntaHHas c
TOYHOCTBIO JI0 IBYX 3HAKOB I0Cie 3amsaTod. [Jisi 3aJ0JKEHHOCTH CO CPOKOM JI0 TOTAlIeHUs, HE MPEBBIIAI0IINM
1 kanennapHsiit qenb — craBka RUSFAR .1 HHOCTpaHHBIX KOHTPAreHTOB UCIIONIb3YyeTCs Oe3pHCKOBas 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 ONMpENeNIeHHsT 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 (OTAMYHBIE OT 1 ToJa) OLIEHMBACTCS MO CIEAYHOLICH
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 o0eclieHeHHOW 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 3aJOJKEHHOCTH, KOTOpas HCIIOIb30BAJIaCh JUIS
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.

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

HToroBoe 3HaUYeHHE pACCUMTAHHOH BENMYMHBI B MPOLEHTAX OKPYIJIAETCA JO 2-X 3HAKOB MOCIE
3aIITOM, 8 HTOrOBOE 3HAYCHHUE, PACCUUTAHHOE B JIOJISIX, OKPYTIISETCS 10 4-X 3HAKOB MOCIE 3aIlSITOM.

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

— Ecnu ycnoBus 3aK/II04€HHOIO JOTOBOPA 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.

— IIpn orpaxkeHnu norameHust 1eOUTOPCKOM 3aJ0JKEHHOCTH MPH MOCTYIUICHUHU IUIAaTeKel 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 MCUHCISAeTcs 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
ompeeNIAeTCs CIEAYIOIINM CIT0COO0M:

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 (MpOLEHTHI 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 ACHb, €CJIN MOTHUBUPOBAHHBIM CYXICHUECM
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 qenb — 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. s akTUBOB B caydae nedosTa 3HadeHWe mokasarens PD mpuHuMaercs paBHBIM
100%.

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

B ciyuyae BeIXOIa meOUTOPOB/KOHTPAreHTOB/YMUTEHTOB/3aEMINNKOB 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 OTHOIIEHHH KOTOPBIX BEJIHYMHA KPEJAUTHBIX yOBITKOB pacCUMTaHa Ha
OCHOBE COOCTBEHHOH CTaTHCTHKH YTPaBIMIOMEH KOMITAHHH |

- B Cllydae OTCYTCTBHS (DaKTHUECKOW NPOCPOYKH 00s3aTeIbCTB HCMONb3ytoTes «KoahdunneHTs!
KPEIUTHBIX YOBITKOB HPH OTCYTCTBHHM HPH3HAKOB OOeCIEeHEHHS IO (aKTUUECKOH NpOCpPOUKH (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), paccUMTaHHbIE HA OCHOBaHUH
CTATHCTUYECKUX JaHHBIX YTpaBistomieil koMmrnanuu 3a 2018-2024rr.».

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

LGD mno o0s13aTesibcTBaM 10 IIEHHBIM OyMaraM KOHTPareHTOB ONpenessieTcs B COOTBETCTBUU C TpeOOBaHUSAMHU
MTOJIITYHKTOB HHMXKE

- OOs3arenbcTBa MO LEHHBIM OymMaraM B HHOCTPAaHHOM BajJioTe€, B TOM YHWCJIE MO BBIUIATE KYIOHOB W
JUBUJCHJOB, B OTHOIICHMU IIEHHBIX OyMar, XpaHEHHE KOTOPHIX OCYIIECTBIIAETCS Ha CYETe HOMHHAJIBHOTO
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 HAXOAAUIMMHUCS B cocTosHuM nedonra, 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 AEMO3UTAPHUs, 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 3ToM ¢ 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 IIEHHBIX OyMmar, XpaHeHHE
KOTOPBIX OCYIIECTBISIETCS] HA CUETe HOMHHAIBHOIO JIEPXKAHUS CHEIUAIN3UPOBAHHOTO JICNIO3UTAPHS, OTKPBITOTO
B MHBIX Jeno3utapusix, kpome HKO AO HP/I, ounenuBarorcs B oOmeM nopsjake, yctanosienHoMm [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
MIPU3HAIOTCS HAaXOIIIUMUCA B cocTossHMU nedonta 1 LGD mo »TuM 00s3aTenbecTBAaM 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 ocHoBaHMM myOIMYHBIX CTaTHCTHYECKUX JaHHBIX IO BepoATHocTAM nedonta (PD) u

notepssM B ciaydae aedonra (LGD) oanoro u3 peiitunroBsix areHTcTB Moody’s Investors
Service!®, Awnanutnueckoe KpemutHoe Peiitunrosoe Arenrcrso (AKPA), PeiitunroBoe
areatctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, mnybmukyembix Ha
caiiTe COOTBETCTBYIOLIETO PEHTUHIOBOrO areHTCTBA B COCTaBe ekeroxHoro otyera. Ilo
KOHTpareHTaM, KOTOphIM ObLI NPUCBOEH BHYTPEHHHI PEUTHHI YmpaBisouled KOMIaHWH,
WCHONB3YIOTCA ITyOJMYHBIE CTATUCTUYECKHE AaHHble MO BeposTHocTIM aedonrta (PD) u
notepsiM B ciry4ae aedornra (LGD) peiiturarosoro arentctea Moody’s Investors Service (a
TaKoKe JPYTUX PCHTUHIOBBIX areHTCTB B MOPSJIKE YMCHBIICHHUS IPHOPUTETa AHATHUTUYCCKOE
Kpenutnoe PeiitunroBoe ArentctBo (AKPA), PeiitunroBoe arentctBo RAEX («3Qkcmept
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.

Ilpn 3TOM, HaNM4Me y POCCUIICKOIO KOHTpAareHTa peTHHra MHOCTPAHHOIO PEUTHHIOBOIO areHTCTBAa HE
IIPUHUMAETC B pacdeT M paccMaTpuBaercs, Kak oTcyrcTBue peltuHra. s onpepenenus PD
UCIIOJIb3YETCsl CIEAYIOIUI MOAXO0!

a) Ucmonesyercs 3Hauenus PD poccuiickoro peinitunrosoro arenrcrsa AO «Oxcmept PA» uepes
COIIOCTABJICHUE PEUTUHIOB POCCUNCKUX PEUTUHIOBBIX areHTCTB.

B cnydae HanmuuMsl y KOHTpareHTa pedTHHIa OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX ar€HTCTB IPUMEHSIETCS
3HadeHue PD, ompeneneHHOE POCCHICKMM pPEUTHHrOBBIM areHTCTBoM AQO «OJkcmept PA» (mamee —
ArenrtctBo) (Tabmuna «YpoBHU (4acToThl) Jedonita MO PEHTHHTOBBIM KAaTErOPUSM HAIMOHAIBLHOU
pOCCHIICKOW PEUTHHTOBOM INKambl ATEHTCTBA ISl BCEX OOBEKTOB PEHTHHTa, KPOME CTPYKTYPHBIX
oOnmuranMii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBaHHSA», B COCTaBe OT4eTa 00 HCTOPUYECKHX
JaHHBIX 00 ypOBHAX nAedonTa MO PEHTHHIOBBIM KAaTETOPHSM IPHMEHSEMBIX PEHTHHIOBBIX IIKaI Ha
01.01.2024. Ucrounwuk: https://raexpert.ru/about/disclosure/default-level-data/ Tlpu sToMm B citywae HamHUwst
y KOHTpPareHTa HECKONbKHX pPEHTHHIOB, TPHCBOEGHHBIX pa3HbBIMH POCCHUHCKHUMH pPEHTHHTOBBIMHU
areHTCTBaMH, BBIOWPACTCS HAaMMEHBIIMHA PEHTHHT W3 aKTyaJIbHBIX M COOTHOCHTCS ¢ pedtmHrom AO
«Okcrept PA» B cooTBercTBUU ¢ TaOmureil COOTBETCTBHS IIKal PeUTHHroB B 1. 5 [lpmmoxxenus 4.
«MeroaMKa OIIEHKM KPEOUTHOTO pHCKa KOHTpareHTa». B ciaydae HEOOXOOUMOCTH IIPOBECTH
comocrasiienne peiitraros OO0 "HKP" u OO0 "HPA" ¢ peituaramn AO «Okcnept PA» ucmons3yercs
TabIUIIA COMIOCTABIICHHUSI PEUTHHTOBEIX IIIKAJl POCCHICKIX KPEAUTHBIX PEHTHHTOBBIX areHTCTB, YKAa3aHHOMN
B Mudopmanmonnom coobmennn banka Poccun ot 30.12.2021 «MHpopmanusi o cOMOCTaBICHUH
PEHTHHIOBBIX LKA POCCUICKUX KPETUTHBIX PEHTHHIOBBIX areHTCTBY. [1isi oroOpanHoro pelitiara or AO
«3Qxkcnept P Ay BeiOupaercs cooTBercTBymomiee 3Hadenue PD no tabnuue 8 mis cpoka 1 rog.

st KpynHBIX KOHTPareéHTOB B Cily4dae OTCYTCTBUSL PEWTHMHIA OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSILIMXCS K NPEANPUATHIM MaJIoro U cpeJHero ousHeca (BeIpydka 4 Mupj pyo. u 6onee B
roj), MPUMEHSETCsl CpelHsisi BeposTHOCTh nedounrta st Speculative Grade or arentcrBa Moody’s Ha
OCHOBAaHHMHU JEHCTBYIOILETO OTYETa IO EKErOJHOMY HCCIICIOBAaHUIO KOPIOPATHBHBEIX AedontoB (Annual
default study) c¢ mpumeHeHHeM COOTBETCTBHsI ypoBHell peiituHroB, Tabmuua Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». BeiGupactcs
3rageHue PD mng cpoka 1 ron. HoBble 0T4eTHI IpUMEHSIIOTCS IIPY YCIOBHH HAIpPaBICHUS Y IPaBIIAIONICH
KoMnaHuel nuceMa B Crieliuan3upoBaHHbIE JETTO3UTapUH.

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

3nauyenne LGD OIIpEeaCIsACTCA Ha OCHOBAHUHM AKTYaJbHBIX Hy6III/I‘IHI>IX JAOCTYIIHBIX JaHHBIX Hn3 oT4cTa
peiitaroBoro arenTctBa Moody’s o eXXeroHOMY HCCIIEOBAHHIO KOpIopaTHBHBIX Aedonros (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 COINOCTaBICHHOTO 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, 1983-2024311pu stom LGD
paccuntbiBaercs kak: LGD =1 — RR (recovery rate).
Dopwmyia 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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B ciyyae Hanmuus y KOHTpareHTa peiTHHra OJHOTO U3 POCCHMCKMX pPEHTHHIOBBIX AareHTCTB dYepe3
COIOCTaBIICHHE PEHTUHIOB B COOTBETCTBUU ¢ Talbiuiuell 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 areHTCTBaMH, BBIOMpACTCs HAMMEHBUIMH 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 «Oxerept 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». Hamimuue 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)ITKOB), B 3aBUCUMOCTH OT CpOKa
MPOCPOYKH, KPECIAUTHOTO KadeCTBAa KOHTPArc¢HTa MU OXHIAACMBIX K IIOJTYYCHHUIO ICHCKHBIX
IIOTOKOB.

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

B cBomx pacuerax Ympapisromas KOMIAHUS HTPUAEPKUBACTCS CIETYIOMINX OOLIETPU3HAHHBIX
MIPUHIMIIOB cOopa 1 00pabOTKH CTaTHCTHYECKOH NH(pOpMannu:

— cTaTucTHyeckas HHPOpManus TODKHA OBITh PENpPE3eHTATUBHON IS KJIACCOB KPEIUTHBIX
TpeOoBaHuH (TPYMIIBEI 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 KOMITAHHEH 3HAYCHUS BEPOSTHOCTH Ae(oiTa ITOIKHBI
COOTBETCTBOBATh (PAKTUYECKOI YacTOTE peaM30BAHHBIX Ie(POITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAYCHUS
YpoBHsSI TOTeph mpu aedoinTe, ompenesieMble Ympapistomeli KommaHue#d, MTOMKHBI COOTBETCTBOBATH
(haKTHIECKNM 3HAYEHHSIM PEATTbHBIX ITOTEPh IPH Ae(OITEe KOHTPAreHTOB.

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

PyKOBOJCTBYSICh BBINICYKa3aHHBIMU TPHHIUIIAMH, YTIPABISIONIAs KOMITAHHSI MPOBOAUT 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 MO 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 Ha3ax M ycTaBHbIH Kamutan Oonee 100 ThIC. pyo.
(omHOBpEMEHHOE BHITIONHEHHE YCIIOBHI);

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

— ¢usnueckue nuna u UIL

HUcropuueckne k03()UIMEHTH KPEAUTHBIX YOBITKOB (0OOECIICHEHHMS) PaCCUMTBHIBAIOTCS IMyTEM
JIETICHUS] CyMMBI KPEUTHBIX YOBITKOB, IO Ka)KIOW TPYIIEe KOHTPareHTOB JOCTHTIIYIO COOTBETCTBYIOIIEH
TPYMITBI TPOCPOYKH, HAa OOIIYI0 CyMMY 33J0JDKEHHOCTH 110 BceM KoHTpareHTaM. [Ipu sTom Ympasnstiomas
KOMIIaHUsI UCIIOIB3YEeT METO/] KYMYISITHBHOTO TIOCTPOECHUS MPUMEHHUTENBHO K KaXION 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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Ko>()(pUIMenTs KpeAUTHBIX YOBITKOB IIPU OTCYTCTBHHM IIPU3HAKOB 0OECLIEHEHHS 10 (DaKTHYECKOM
HPOCPOYKH (aKTUBBI 6€3 IPH3HAKOB 0OECIIEHEHH s ), PACCYNTAHHBIE HA OCHOBAHUM CTATUCTHYECKMX JAHHBIX
Vnpasnsromei komnaauy 3a 2018-2024rr.5:

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

23,62%
xanuTai 6oxee wian pased 100 ThiCc. pyO. (OXHOBPEMEHHOE BBIIIOIHECHUE
YCIIOBHIA)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3ajl /WK yCTaBHBIN 24,82%
kamutan meHee 100 ThIC. pyo.

0,

®usnueckue nuna u WIT 24,67%

Ko dumnmeHTs KpeTUTHBIX YOBITKOB TIPH (haKTHUECKOU Mpocpouke (obeciieHeHne 0e3 pedoinra),
paccYMTaHHbIE HA OCHOBAHMHU CTATHCTHYECKHX JAHHBIX Ypapisionieii komnanuu 3a 2018-2024rr. %

%
ey 0D [t | Kpsarme s
PH Ipocp . puep (PD*LGD) npu cpoke
3a70/DKeHHOCTH OT 1 10 30 nHeit MIPOCPOYEHHON .
I'pynma KOHTpareHToB IPOCPOYCHHOI
3a/I0JDKCHHOCTH
. 3a70JoKeHHoCcTH OT 61 10 90
ot 31 no 60 nHeit .
TTHEH
Konrparent obpasoBan 6oiee
3-X JIeT Ha3aq U yCTaBHBII 23.62% 26,26% 26.64%
kanutai 6onee uwian pasen 100
TEIC. py0. (OXHOBPEMEHHOE
BBINIOJIHCHUE YCIIOBHH)
KonrpareHt obpa3oBan MeHee 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

KoathduimenTsl KpeanTHBIX YOBITKOB Ui ciydas medodra,
CTATUCTUYECKUX JaHHBIX Yrpasisitoniei kommanuu 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 IIPOCPOUCHHON IIPOCPOYCHHON 3aJI0JDKCHHOCTH CBBIIIIE
3aJI0JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181 365 nuen
10 180 nueit 70 365 nneii
KonrpareHT o6pa3oBan Goinee 3-
X JIET Ha3aJl ¥ YCTaBHbIN KalnTal 27.19% 27.63% 27.71%
Gosiee nnu paseH100 ThIC. pyo.
(OTHOBPEMEHHOE BBINOJIHEHHE
YCIIOBHIA)
KoHTpareHnT oOpa3zoBaH MeHee 3- 29.77% 30.20% 33.33%
X JIET Ha3a/l M/UIM yCTaBHBIN
kanutan meHee 100 Thic. pyo.
32,23% 33,96% 38,96%
dusnueckue ymma u UIT

OCHOBBIBasICh Ha MMEIOIINXCS CTAaTUCTHYECKUX JAHHBIX, YTIpaBJSsIoNias KOMITAaHHS YCTaHOBHIIA,
YTO B CJIydae, €ClIM 3aJI0JDKCHHOCTh HE BO3BpAllleHa B CPOK TPH KaIEHIApHBIX I'0/1a, TO BEPOSTHEE BCETO
Takas 3aJ0JDKEHHOCTb He OyleT Bo3BpallleHa U B Ooliee MO3IHUI CPOK U BEPOSATHOCTh €e BO3Bpara 0e3
JIOTIOJTHUTENBHBIX BJIO)KEHHH IO B3BICKAHWIO - MHUHHMalbHa. /Iyl Takol 3a0JKEHHOCTH KpEeIUTHBIC
yobrTkH (PD*LGD) ycranaBnuBatotes B pasmepe 100% uist Bcex rpymn KOHTPareHTOB.

KoaddumpenTsl KpeanTHBIX YOBITKOB MOJUIEKAT IEpecMOTpy YIpaBislomeld KOMIaHuen
©XKEr0JIHO, He I03/[Hee TPeX MECALEB 0 UCTeUEHUH KaJleHAapHOTo roja.

5. Tlopsinok ompeneneHus: peiiTHHIa KOHTPareHTa

HacTosimuii  mopsimok  COy>KUT JUld  OLIGHKM KPEAUTHOTO pUCKA KOHTpareHra, 10 KOTOPBIM
VYnpasnstoimas KoMIaHus ONpejenia peiTuHr. B kauecTBe pedTHHIa KOHTpareHTa UCIoIb3yeTCs:

15 Eenm CTOPOHOH MO JOrOBOPY SIBISIIOTCS ABAa U Oojiee KOHTPAreHTOB, MOMAJAOIIHe B Pa3HbIe IPYIIIbl AeOMTOPOB/KOHTPAreHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomnee 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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— aKTyaJlpHble Ha JaTy OLEHKM PEWTHHI'M IIPUCBOEHHBIE KOHTPAreHTY KpeAUTHBIMU
pPEUTUHTOBBIMH areHTcTBaMu. Eciu KOHTpareHT uMeeT peHTHHIHM pas3HBIX YpPOBHEH OT
HECKOJIbKMX PpEHTHHIOBBIX AareHTCTB, TO JUIA Ieled OLEHKH B KadecTBe pEeUTHHIa
KOHTpareHTa MpUHUMAeTCs HAaUMEHBIIMH W3 MPUCBOEHHBIX PEUTHHIOB COOTBETCTBYIOIIUMH
PEHTHHIOBBIMH areHTCTBAMH C IPUMEHEHHEM COOTBETCTBHS YpPOBHEH peTuHros mno Tabuuie
COOTBETCTBUS IIKAJI PEUTHHIOB!

— eClIM Yy KOHTpareHTa OTCYTCTBYET PEHTHUHI YKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha JaTy

BuyTtpennss
. Moody's S&P Fitch peiiTuHrOBast
PeiiTunrosas AKPA Jxcnepr mozxeas YK
rpynna PA
Me:xayHapoaHasi IIKaJIa
Baal BBB+ BBB+ BBB+
Peiitunrosas | A\ pa@y) | ruAAA Baa2 BBB BBB BBB
rpynna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), U Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpynma |l ATRU) AR
+ s ru -,
A(RU) TUA+ Ba2 BB BB BB
A-(RU), ruA, ruA-, _ R
BBB+(RU) | ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
Pelitunrosas ruBBB-,
rpynna 11 BB+RU) ruBB+ B2 B B B
BB(RU), BB-
(RU) ruBB B3 B- B- B-
CCC+
Peiftunropas CCC, CC, CCC
rpymma IV CCC,CC,C c Caa, Ca, C CCC,C CCC,C cce-
CcC

OLIEHKH, TO OLIEHKa peHTHHra KOHTpareHTa MpPOU3BOAUTCS Ha OCHOBE BHYTpEHHEH
pEeUTUHTOBON Mozaenu VYmpamisioned KoMnaHuM. BHyTpeHHui peWTHHr HpHCBaWBaeTcs IO
MEXyHApOHOH IlKaje COrJacHO TaOJIMIe COOTBETCTBUS IIKaJl PEUTHHIOB (TIPHBEICHHON
BhllIe). BHYTpeHHUI peHTHHT nepecMaTpuBaeTCs/OATBEPKAACTCA He pexke | pasa B rox, Wiu
B Clly4ae IOSBICHUS MHGOPMAIMU O 3HAYUTEIHFHOM YXYAIICHHH (PUHAHCOBOTO IOJIOKEHHS
KoHTpareHTa. CBeleHUS O BHYTPEHHEM pEUTHHIE, MPHUCBOCHHOM Ka)KIOMy KOHTpPAareHTy-
3aEMIIUKY, HpeocTaBisfioTcss B CHelManu3upOBaHHBIA JAEMO3UTApUIl HE MO3[JHEE AAThI
Hayaja IMpUMEHEHUs HacTosmmx IlpaBui, a Takxke exerogHo He mo3aHee 31 nexalps
KaxJgoro rojga. B ciydae mnepecMoTpa BHYTPEHHEro peHTHUHIa, CBEJEHHS O HEM
npegocTasigoTea B Crennann3upoBaHHBIN Jeno3uTapuil He mosaHee 1 paGouero nus. Ilo
HOBBIM KOHTPareHTaM-3a€MIIMKaM CBEJEHHA O BHYTPEHHEM pEHTHHIe MpPeIOoCTaBIAIOTCS
Crnennann3upoBaHHOMY [ENO3UTApUI0 He mo3nHee | pabodero AHSA ¢ AaThl NPU3HAHUA B
COCTaBe aKTHBOB 3aiiMa U MHOI'O AaHAJIOTMYHOTO HHCTPYMEHTA.

[Ipu nepBoHa4aIbHOM NPHU3HAHUM 3aiiMa, aHANU3 (UHAHCOBOHW OTYETHOCTH 3aEMIIMKA M IPHCBOCHHE
BHYTPEHHETr0 pEeHTHHIa MPOBOJUTCS Ha OCHOBAHHMHM IOCJICAHEH NOCTYIMHONH Ha MOMEHT aHalIn3a OyXralaTepcKoi
OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B pPaMKax €XErofHOr0 IePecMOTPa/TIOATBEPKACHHUS BHYTPEHHEIO
peiTuHra NpON3BOIUTCS HA OCHOBAaHUHU TOJIOBOH OyXTaiTepCKOi OTYETHOCTH KOHTPAreHTa;

B cnyuae mnosBneHus MHQOpPMALUM O 3HAYMTEIBHOM YXYIIICHUM (PUHAHCOBOTO ITOJIOXKCHUS
KOHTpareHTa aHajiu3 (UHAHCOBOM OTYETHOCTH M IEPECMOTP/MONTBEPKACHUE BHYTPEHHETO pPEHTUHTA
IIPOU3BOJUTECS HAa OCHOBAaHMU IIOCJIEAHEH [JOCTYNMHOH Ha MOMEHT aHaiuu3a OyXTaldTepCKOH OTYETHOCTH
KOHTpareHra.

Ilpu omnpeaeneHun peHTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEW pEHTHMHrOBOH MOJenu
Ynpapnstomei KOMIaHUU, IPUMEHSIOTCS ClIeTy I0IINe IpaBuIa:

— JUIS JICTIO3UTOB U CPEICTB, PA3MEIICHHBIX Ha OAHKOBCKHX CUeTaX B KPEAUTHOH OpraHU3aLluH,
HCTIONB3YeTCs/OnpeaersieTcss PEHTHHT COOTBETCTBYIOIICH KPEJUTHOM OpraHn3anumy;

— Ui 3afIMOB M aHAJIOTMYHBIX HHCTPYMEHTOB, UCIIOIb3YCTCS/ONpPeeNIIeTCS] PEHTHHT 3aeMIUKa
U COOTBETCTBYIOLIETO0 MOPYYUTENS, NPHU YCIOBMM HAJIM4YHMS HO JOTOBOPY HPEIOCTABICHUS
3aliMa MOpPY4MUTENbCTBA. [IpH 3TOM OLIEHKAa KPEIUTHOrO PUCKA 3a€MIIMKOB U IOpYy4YHTENel
MIPOM3BOJMUTCS COBOKYITHO B OTHOLIEHWH KaXIOTO JOrOBOpa 3aiiMa WJIM aHaJOTHYHOIO
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aKTHBa, BBUY TOTO, YTO IPU HEWCIONHEHWH WM HEeHaJJIeXKaIleM HCIONHEHHH TOKHUKOM
00€eCIeYeHHOT O MOPYYUTEIILCTBOM 00s13aTENBCTBA TIOPYUYHUTEIIb U NOJDKHUK OTBCYAKOT IICPEI
KpeauTopoM conupapHo (B cuity cT. 363 'K PO u ycnoBuii 3aKiII04€HHBIX IOTOBOPOB 3aiiMa).
IMopyunTens OTBedaeT Hepen KPEIUTOPOM B TOM e 00beMe, KaKk M JODKHHK, BKIIOYas
yIUIaTy TPOIEHTOB, BO3MEIICHHE CYJEOHBIX H3ACPKEK IO B3BICKAHHWIO JOIra WM JPYTHX
yOBITKOB KPEIUTOPA, BBI3BAHHBIX HEWCIONHEHHEM WM HEHaIeXkaI[UM HCIOIHEHHEM
0053aTeIbCTBA JODKHUKOM.

Takum oOpa3oM, B ciydae, €ciM B OTHOIICHHHM 3acMINMKA, MOPYYHUTENS YNpaBiIsiomel
KOMITaHUEH MPUCBOEHB! BHYTPEHHUE PEUTHHIU PAa3HOrO YPOBHS, TO B LIENAX KOPPEKTUPOBKU
CIIPaBEJIMBOI CTOMMOCTH aKTMBOB HA KPEAUTHBIA PHUCK KOHTPAareHTa CIEAyeT NPUMCHATH
HAaWMCHBIIHNH U3 IPUCBOCHHBIX.

IMopy4nTenscTBa NPUHUMAIOTCA B pacdeT B OTCYTCTBHH IIPOCPOYCHHBIX 0OS3aTEIBCTB
KOHTpareHra.

[TopyunTenbcTBa GU3NISCKHUX JIHUI HE IPHHUMAIOTCS B pacUeT.

5.1. MeToaoJiorusi NpMCBOeHNs BHYTPEHHEr 0 PeTHHIa 32eMIIUKOB

PefiTunaroBas Monens HeoOXoaUMa IS ONPENeNICHNs] KPeJUTOCTIOCOOHOCTH 3aEMIMKOB U IIPUCBOCHHUS
BHYTPEHHEI0 PEHTHHIa, ¢ IEJbI0 KOPPEKTHPOBKH CIPABEIIMBOH CTOMMOCTH aKTHBOB Ha KPEIUTHBIA DPHUCK
3aeMmIuka (cornacHo myHKTY 13 Hactosmux [Ipasm).

BXOIHBIMU JaHHBIMH PEHTHHTOBOH MOJETH SIBISIIOTCS OMNPEICICHHBIC XapaKTEPUCTUKH KOMIIAHUHU
(punaHCOBBIE U He(pUHAHCOBBIC), B3BELICHHBIC UCXOJS U3 UX BXKHOCTU. PEWTHHrOBas MOJIeNib KOPIOPAaTHBHBIX
KOMIIAaHMH TaKKe YYUTHIBACT BJIMSHHE CTPAHOBOTO M OTPAcieBOro pHUCKOB. KOppekTHpoBKa Ha ypOBEHb
CTPaHOBBIX PHCKOB IMPOU3BOJNUTCS HA OCHOBE PEHTHHIOB KPEAUTHOTO KIMMATa CTPAHbI U CTENEHH 3aBHCHMOCTH
Ou3Heca peHTHHIyeMOl KOMIIaHUHM OT CTPaHOBBIX pHCKOB. OTpaciieBas cnenuduka KOPHOPATHBHOW KOMITaHHH
YUYUTBHIBA€TCSI B PEHTHHIOBOW MOJENM Kak B BHJE OTACJIBHOIO IIOKa3aTels, TaKk M Ha OCHOBE IKCIIEPTHOI'O
aHajm3a C Y4YE€TOM 3HAaYMMOCTHU TCX HJIM HHBIX cTaTeil OTYETHOCTH XapaKTECPHBIX I Pas3sjInYHbIX OTpacneﬁ.
Taxxe MIPOBOAUTCS OLICHKA CHCI_[I/Iq)I/I‘{CCKI/IX JJI OTpacii MoKa3aTejcu JCATCIbHOCTH KOMITIAHUH.

OO0mias Tabnuna GakTopoB U BECOB MPE/ICTABICHA HUXKE:

[oarpynmna ¢akropos

Bec noarpynmnst B Bec nokazarens B
ITokazaTenn
HMTOrOBOM OaJiie HATOI'OBOM Oajlie

Ctpanossle paxTops! (25%)

Ctpana u OCHOBHBIC PBIHKH 50
JICSITENIEHOCTH
OreHka cpess 25% XapakTepUCTHKA SKOHOMHUKH CTPAHBI 10%
PerynsitopHas cpena 5%
PeiiTuHr cTpaHsl 5%
Busnec-daxropst (30%)
CTpyKTypa BlaJCHHS 5%
Ornenka cOOCTBEHHUKOB 10% TDYKIYD 0
BeposTHOCTS TOAAEPIKKH 5%
PBIHOUHBIC TO3UIIUH 4%
OTtpacieBoil pUCK 8%
Ornenka OusHeca U 3aBHCUMOCTH oT
" ! 20% ) 4%
KOHKYPEHTHOHU CpeIIbl MIOCTABIIMKOB/TIOTPeOHTEIIESH
I{eHOBBIE/BANIOTHBIE PUCKH 2%
Kpeautnas uctopus 2%
®dunancosbie hakTopsl (45%)
KauectBo oTueTHOCTH M
6,8% KavecTBO OTUETHOCTH U ayAUTa 6,8%
ayauTa
Benuuuna BeIpyuku 1,1%
Junamuka OCHOBHBIX 4.4% BenmmurHa COBOKYIHBIX aKTHBOB 1,1%
. 0
ToKa3aTeNnen ' JlnHaMHKa aKTHBOB 1,1%
JlnHamuKa BBIPYYKH 1,1%
Jonrosast Harpy3ka 10,1%
0 ITokpbITHE NPOIICHTHEIX IUIATEXEH 3,4%
[onrosas Harpyska 20,2% 3
CrpykTypa moara 3,4%
HeszaBrcumMocTb 3,4%
JlocTym K peIHKaM KanuTaa 2,0%
Kosbdunuent rexyiiei TMKBAIHOCTH 2, 7%
JIMKBUHOCTD 6,8% K $$ ! ym A -
039G PUIHeHT MTHOBEHHOM
! 2,0%
JIMKBUAHOCTH
OkcrnepTHas OLCHKAa JWHAMHKA H
[TpuObLILHOCTH 6,8% p H & 0,7%

TNEPCIICKTUB HpI/I6I>IJ'II>HOCTI/I

72




CBOOOIHEBIN JEHEKHBIA ITOTOK 1,4%
PeHTabenbHOCTE AKTUBOB 0,7%
PenrTabenpHOCTh Kanuraia 1,4%
Mapka 9ucTol NpUOBLIH 1,4%
Mapxka EBITDA 1,4%

Kaxnplii M3 KOMIIOHEHTOB pPEHTHHrOBOM Mojenu (IepeueHb CM. B TaOiHile) MPEACTaBIsAeT COOOM
OTZEJIBHO B3ATO€ HANpaBICHHE HCCIECNOBAHUS OJHOTO MM HECKOJNBKUX ACIEKTOB IEATeIbHOCTH KOMIIAHHU U
OLICHMBAETCS MO ompeneneHHoi mkane, oT 0 go 120 6anos. OueHka (aKTOPOB NMPOM3BOAUTCS HOCPEICTBOM
MeToaa (PUHAHCOBBIX KO3 HUIMEHTOB M METO/1a 3KCIIEPTHOTO aHAJIM3A.

PeliTHrOoBast MoJie)Ib UMEET MOTYJIOrapuMHUYECKYIO CIEIM(UKALHIO, TO €CTh 3aBUCUMOCTh UTOTOBOTO
6asa oT J0rapudMoB KOJINYECTBEHHBIX IEPEMEHHBIX U OT (GUKTUBHBIX IIEPEMEHHBIX (KaueCTBEHHbIE (PaKTOPHI).

HToroBslii 6asu1 pedTHHIOBOW MOJIENIM PACCYUTHIBACTCS KaK CyMMa MOJy4eHHBIX MO (akropam 0aios,
B3BEIICHHBIX B 3aBHCHMOCTH OT Beca, NPUBEIECHHOTO B TabiuIe (akTOPOB U BECOB:

TOTAL SCORE = & Xi # Ki, rue

Ki — 3Hauenue i-ro kpurepusi;
Xi — COOTBETCTBYIOLINI JaHHOMY KPHUTEPHIO BEC.
HeobOxomuMbIMU HMCTOUHMKaMH HHpOpMamuu Uil aHauu3a (DUHAHCOBOIO COCTOSHMS KOMIIAHUU
SIBJIAIOTCS
— OTYETHOCTb, COCTABIEHHAs B COOTBETCTBHH C MEXIYHAPOAHBIMH CTaHIapTaMH (DUHAHCOBOI
oruetHocTH (IFRS) u/mnu obmenpunsaTeiMu cTanaapramu Oyxrantepckoro yueta CIIA (US GAAP) 3a
TP OTYETHBIX MEPHOAA C YYeTOM MpuMedaHuid. B ciydae oTcyrcTBHsA, Oepercs OTYETHOCTH,
COCTaBJICHHAsT MO HalMOHANbHBIM cranmaptam (mis Poccum — PCBY), wim  ynpasieHuyeckas
OTYETHOCTb;
— MarepHaibl CPeJCTB MacCOBOU MHPOPMALIUH;
— ©)XEKBapTaJIbHBIM OTYET IMUTEHTA LIEHHBIX OyMar, HH()OPMAIIMOHHBI MEMOpPaH Iy M;
— MaTepualbl PeHTUHTOBBIX ar€HTCTB;
— TpoYMe UCTOYHHMKH Ka4eCTBEHHOH MHPOPMALMK O KOMIIAHUH.
ITpadusle n 6onycHsle Gautbl. [Ipu BbLIBIEHNH (AKTOPOB, KOTOPbIE HE OBUIM YYTEHBI B MOJAEIH, HO
MOTYT CYIIECTBEHHBIM O0Opa30oM MOBIMATh Ha IUIATEKECIOCOOHOCTh M YCTOWYMBOCTH KOMIIAHUM, JAaHHBIC
(baxTopsl B 003aTEILHOM HOPSAKE MOAPOOHO ONMUCHIBAIOTCS, M B 3aBUCHMOCTU OT Ba)KHOCTH BJIUSHUS (akTopa,
9TOMy (hakTOpy MpUCBauBaeTcs MTpadHOW MUK OOHYCHBIM 0ani, KOTOPBIH CyMMHPYETCS C UTOTOBBIM OalioM
PEHUTUHTOBOM MOZEIH.
Ucxons n3 xommvectBa HaOpaHHbIX UTOroBeIX OaiioB (TOTAL SCORE), xommanuu mpucBamBaeTcs
BHYTPEHHHH PEHTHHT (COIIACHO MEXyHapOIHOMU IIKaJie pETHHIOB) B COOTBETCTBUH CO ClIeTyIOIIel TaOmuIe:

Hrorosslii 6an BHyTPeHHHﬁ
peiTunr
or 1o (MexayHapoaHas
11KaJIa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
7 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCC+
51 49 Ccc
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48

46 CCcC-

45

0 CC

IToporoBele 3HaueHMs MMOKa3zaTeled NesTENLHOCTH OLCHWBAEMOIO KOHTpAreHTa/3aeMInuKa/nebuTopa
JUIS 1IeJIeH PU3HAHUS aKTHBA 00CCLIEHECHHBIM

1. OTpHuaTenbHBIN KanuTa (OTpULATENIbHBIC YHCThIC aKTHBbI);
2. YOBITKH 110 HTOTaM 3aBEPLUICHHOTO (PHHAHCOBOTO T'0/Ia;
3. CHwxeHue BbIpydkH Ha 50%.

5.2. MeTo0/10THsI MPUCBOEHNSI BHYTPEHHET0 PeTHHIa KPeANTHHIX OPraHu3amuii

PeitTuHroBast Mozieb HEOOXOqUMa ISl OTPEICICHUSI KPEAUTOCIIOCOOHOCTH KPEAUTHBIX OpraHU3alui,
MIPUCBOCHHSI BHYTPEHHETO PEHTHHra M MOCJIEAYIOIIET0 pacueTa KPEAUTHOT'O PUCKA, C IEIbI0 KOPPEKTHPOBKH
CIIPaBeAIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIA PUCK KPEJUTHON OpraHU3alliy.

BXOAHBIMH JaHHBIMM PEHTHHTOBOW MOJEIM SIBIISIOTCS OINpPENCNICHHBIE XapaKTEPUCTHKH KPEIUTHOU
opranuzanuu (puHaHCOBBIE M HE(UHAHCOBBIC), B3BELICHHBIE MCXOJS W3 MX BaXHOCTU. PeifTuHrosas monenb
TaK)K€ YYUTHIBAET BJIUSHHE CTPAHOBOTO pucka. KoppeKTHpoBKa Ha ypOBEHb CTPAHOBBIX PHUCKOB IIPOM3BOAUTCS
Ha OCHOBE PEHTHUHIOB KPEIUTHOTO KJIMMAaTa CTPaHbl U CTENICHU 3aBUCHUMOCTH OHM3HECca peHTHHIYeMON KpeJuTHOU
OpraHu3alMu OT CTPAHOBBIX PUCKOB.

11ast Tabnuia HakTopoOB M BECOB MPEAICTABICHA HIXKE:
06 6
Bec noarpynmnst B Bec nokazarens B
Ioarpynmna ¢pakTopos APy [TokazaTenu
UTOrOBOM OaJuie UTOrOBOM OaJuie
Crpanossie paxtops! (30%)
Crpana u OCHOBHEBIE PBIHKH 6%
JIeSTeIBHOCTH
Onenxa S XapaKTepuCTUKa 3KOHOMHKH CTpPaHBI U
CTH AHOBLIX DHCKOB 30% YPOBEHb pa3BUTHA 0GaHKOBCKOM 12%
P P CUCTEMBI
PerynstopHas cpena 6%
PelTHHT cTpaHbl 6%
Buznec-daxropst (30%)
CrpyKTypa BIIaACHUSA 10%
OneHka cOOCTBEHHUKOB 20% TDYKIYD 0
BeposiTHOCTh OAICPIKKH 10%
Ouerka usteca . PriHOYHBIE O3UIUN 4%
KOHKYDEHTHOI CpebI 10% JuBepcudukalys o BugaM OusHeca 3%
P p KpenutHas uctopus 3%
®dunancossie hakTopsl (40%)
KauecTBO OTYETHOCTH M
ay T 2% KauecTBO OTUETHOCTH U ayIuTa 2,0%
KrnueHnTtckasi KOHIIEHTpAIHs B aKTHBAX 1,6%
Ornepalivy co CBSI3aHHBIMU CTOPOHAMU 1,6%
OkcnepTHas OLIEHKa KaJyecTBa 320
noptdens akTHBOB '
YeCTBO aKTHBOB (] CpOUYCHHAs 33/I0JDKEHHOCTD 4%
Kauectso a 0 16% ITpocpoue 33J0JDKEHHOC 2,4%
YpoBeHb pe3epBUpOBAHHS 2,4%
oIS O3HMYHBIX  KPEAUTOB B
| p pen 2.4%
KpPEeJUTHOM TopTdere
AKTHBHOCTH Ha PBIHKE [IEeHHBIX OyMar 2,4%
BomaTmwibHOCTE M KOHIIGHTPALMS 2 0%
CPEICTB KIMEHTOB '
Jusepcuduxanus HCTOYHUKOB o
. 2,0%
TIACCUBHOMU 0a3bl
C 6 JIOCTyI K pBIHKaM KanuTaja 2,0%
KTypa 0053aTeNIbCTB
HTJFH};BZEHOCTB 10% KonueHTpaliys no cpoyHOCTH 2,0%
Jonst  MeXO0aHKOBCKUX KPEAUTOB B 05%
00s13aTeIbCTBAX '
Jons onepanuii PEITO 0,5%
JIukBUIHOCTH 0,5%
3aBHCHMOCTH OT PHIHKOB KalHTajla 0,5%
JlocTaToqHOCTH u 6% OKcnepTHas OICHKA KauecTBa KalHTajIa 3,0%
CTPYKTypa KamuTaa JlocTaTOYHOCTH KamuTaa 3,0%
ITpuOBLTEHOCTH u 6% OKkcrepTHas OLCHKAa JWHAMHKA H 2 4%
3¢ (HEeKTUBHOCTH MEPCIEeKTHB MPUOBLTLHOCTH '
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JIESITEIbHOCTH PeHTabenbHOCTh aKTHBOB 1,2%

PenTabenbHOCTh KamuTana 1,2%

YpoBeHb NPOIEHTHOW Mapiku 1,2%

Kaxxnplii M3 KOMIIOHEHTOB pPEHTHHrOBOM Mozenu (TepeueHb CM. B TaOnuIe) MpeicTaBisieT coOoi
OTIENIbHO B3ATOE HAIIPaBICHUE HCCIENOBAaHUS OIHOTO WIIM HECKOJBKHX ACIEKTOB JEATEIbHOCTH KPEAUTHOM
OpraHW3alfd U OIEHUBAETCS MO ornpeaeneHHoN mkane, oT 0 qo 120 6amoB. OueHka (aKTOPOB MPOM3BOIUTCS
IIOCPEJICTBOM MeTO/1a (PMHAHCOBBIX KO3(GGHUINECHTOB U METO/1A SKCIIEPTHOTO aHAJIM3A.

PeliTuHroBast Mosiesib UMEET MOITYJIOrapru(GMUUIECKY IO Crien(HKALHIO, TO €CTh 3aBUCUMOCTh HTOTOBOT'O
0asa oT Jorapu()MoB KOINYECTBCHHBIX IEPEMEHHBIX U OT (PUKTHBHBIX IIEPEMEHHBIX (Ka4eCTBEHHBIC (PAKTOPHI).

HToroBslii 6ajm pedTHHIOBOM MOJEIN PACCUMTBHIBACTCS KAK CyMMa MOJYYCHHBIX 10 akTopam 0ajios,
B3BEIICHHBIX B 3aBUCMOCTHU OT BeCa, MPUBEJCHHOIO B TabuIe (HaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rue

Ki — 3HaueHwue i-ro KpuTepus;
Xi — cooTBEeTCTBY IOLINIT JAHHOMY KPHTEPHUIO BEC.
HeoOxomuMbIMU HCTOYHUKAMHU HHGOPMALIUH [T aHAJIM3a KPEIUTHBIX OpTaHU3alUi SBIISIOTCS
— OTYETHOCTb, COCTABIEHHAs B COOTBETCTBHH C MEXIYHApOAHBIMH CTaHIapTaMH (DUHAHCOBOI
oruetHocTH (IFRS) u/mnu obmenpunsaTeiMu ctanaapramu Oyxrantepckoro yueta CIIA (US GAAP) 3a
TPU OTYETHBIX MEPHOJA C YU€TOM IMpuMedaHuid. B ciaydae oTCyTCTBHA — OTUETHOCTB, COCTaBICHHAS IO
HaIlMOHAJBHBIM CTaHJApTaM WJIM  yNpaBieHYEeCKas OTYETHOCTh. JlIg OIEHKH PpOCCHHCKUX
KOMMEpUYECKHUX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTaBICHHON B cooTBeTcTBUU ¢ PCBY
o ¢opmam 101, 102, 123 u 135;
— MarepHaisl CpeJCcTB MaccoBON HHPOpMALNH;
— ©KEKBapTaJIbHBIM OTYET IMUTEHTA IICHHBIX OyMar, HH()OPMAIIMOHHBIH MEMOpPaH Iy M;
— MaTepHualbl PeHTUHTOBBIX ar€HTCTB;
— cnucok adGUIMPOBAaHHBIX JuL, HHGOPMAIMSA O CYIIECTBEHHBIX COOBITHSAX, a TaKXKe Ipodast
uH(pOpMaIHU s, TOJICKAIINX PACKPBITHIO;
— TOJOBBIC OTYETHI, ¥ MPOYUE UCTOYHUKU Ka4EeCTBEHHON MH(POPMALIUHU O KPEIUTHON OpraHU3aliy.
CPeAHEPHIHOYHOT0Y» 3HAUCHUS, U HA000POT.
ITpadusle n 6onycHsle Gayutbl. [Ipu BbLIBIEHNH (AKTOPOB, KOTOPbIE HE OBUIM YYTEHBI B MOJAEIH, HO
MOT'YT CYIECTBEHHBIM 00pa30M MOBJIHATH Ha IUIATEKECIIOCOOHOCTh U yCTOWYHMBOCTh KPEAUTHON OpPraHU3allUH.
Jannbie GaxTopsl B 00513aT€ILHOM MOPSIAKE NOAPOOHO OMMCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)XKHOCTH BIIUSHUS
(dakropa, 3ToMy (akTopy npHcBanBaercs mrtpadHONH WM OOHYCHBIH 0all, KOTOPBI CyMMHPYETCS C HTOTOBBIM
0aJyIoM pEHTHHTOBOW MOJIECIH.
Ucxons u3 konnuectBa HaOpaHHBIX UTOroBeiX OamuioB (TOTAL SCORE), kpeauTHOW opraHH3auuu
MIPUCBANBAETCSI BHYTPEHHUH PEUTHHI (COTJIACHO MEXIYHApOIAHOW IIKajle PEHTHHrOB) B COOTBETCTBHH CO
CIIeAyIOIIeH TaOIuIIeH:

Hrorosslii 6an BHyTPeHHHﬁ
peHTHHT
or 1o (MexayHapoaHas
IIKasa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+

93 89 BBB

88 84 BBB-

83 79 BB+

78 74 BB

73 69 BB-

68 64 B+

63 59 B

58 54 B-
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53 50 CCC+
49 47 CCC

46 45 CCcC-
44 0 CC

IloporoBbie  3HAa4YeHHs [OKasareled  [ESTEIBHOCTH  OLCHUBAGMOrO  KOHTPAreHTa/KpeIHTHOM
opranusanuu/neduropa i Hesieil NpU3HaHUs aKTHBA 00CCICHEHHBIM:

1. Poct momm mpocpodueHHBIX KpeauToB Oonee 25% kpemutHOro moptdens (cormacHo 101
tbopme);

2. VOBITKH [0 UTOraM 3aBEpIICHHOr0 (HMHAHCOBOTO IO/,

3. HapyuieHust KpeauTHON opraHu3anueil 00s3aTeNbHBIX HOPMATHBOB, COONIOACHHE KOTOPBIX

MIPENUCHIBaeTCA KpeauTHbIM oprann3anusam Mactpykuueit 180-M banka Poccum.
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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
NPAKTUKOH HCIOJIHEHUS
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
3aJOJDKEHHOCTH

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 HeomepalmoHHON eGUTOPCKOM 3aJ0MKEHHOCTH JOMYCTHUMBIA CPOK HAPYIIEHHUs YCIOBHM HCIOJHEHHUS

00513aTCIBCTB KOHTPAareHTOM HE IMPEAYCMOTPEH.




JleOuropckas 3aJ0JKEHHOCTh O
HAYHCICHHBIM  OPOLEHTAM Ha
OCTATOK [ICHEXHBIX CPEACTB Ha
pacueTHOM cyeTe

OTcyTCTBHE MPU3HAKOB
o0eclLieHeHUs

o0ecIieHEHHE TTPOU3BOAUTCS C
NEPBOTO JHs MPOCPOYKHU
00513aTENBCTB OAHKOM

JleOuropckasi 3aJOJKEHHOCTh 10
coenkaM  KyIud-mpogaxxu (1o
KOTOPBIM HAacTymuiIa Hamboiee
paHHsS JaTa pacyeToB), B TOM

qucie 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).
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[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
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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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