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TEPMUHBI W OIIPEAEJIEHUA, WCIIOJIbB3YEMBIE B IIPABWIAX OIIPEJEJIEHUA
CTOMMOCTHN YNCTBHIX AKTUBOB

[MN® — naeBoii HHBECTUIIMOHHBIA (OHJI, YKa3aHHBIA B HACTOSIINX IPaBHIIAX OMPEACICHUS] CTOMMOCTH
YHUCTBIX aKTUBOB.

VYhpasnsonias KOMIAHWS - OpraHU3alus, CO3JaHHas B COOTBETCTBUM C 3aKOHOZIATEIHCTBOM
Poccuiickoit depmepanuu M HMeEOIIAs JIMIEH3UIO HAa OCYIIECTBICHHE JESATENbHOCTU IO YIPABICHUIO
MHBECTUIIMOHHBIMH (DOHAAMH, MMAeBHIMH MHBECTUIHOHHBIMU (DOHIAMH M HETOCYNApCTBEHHBIMU IEHCHOHHBIMHU
(dhongamu. Ypasisronas KOMIaHUs J1eHCTBYeT Ha OCHOBAHUU MPAaBUJI JOBEPUTENIbHOTO ynpasieHus [TNO.

VHBeCTHIIMOHHBIN Iali — UMEHHAs IIeHHasi Oymara, yZOCTOBEpSIOIas OO0 Biajeibla ras B IpaBe
COOCTBEHHOCTU Ha MMyHIecTBO, cocrapisitomee IIM®, npaBo TpeGoBaTh OT YyHNpaBidioLlel KOMIIAHUM
HaJJIeKAIEro JoBepuredapHoro ympaienus [IM®, mpaBo Ha monydeHWe IEHEKHOW KOMIIEHCAIMH IIPH
IpeKpalleHud J0roBopa JOoBepUTeNbHOro ynpasieHus IIM@ co Bcemu BiajienbliaMd WHBECTULHOHHBIX IaeB
atoro [TN® (npekpamiennu [TNO).

[IpaBuna HOBEPUTENHHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (I[IpaBuna 1Y TTN®)
—yCJIOBUSL JIOTOBOpa JIoBepurenbHoro ympasiaeHus IIM®, yka3aHHOrO B HACTOSIIMX IIpaBUIaX
ONpEIENICHUS] CTOUMOCTH YUCTBIX akTUBOB [T D

CroumocTh uncThiX akTHBOB (CYA) — BenimunHa, onpeiensemMas B COOTBETCTBUH C 3aKOHOIATEIIbCTBOM
Poccuiickoii @enepanyy, Kak pasHHLA MEXAY CTOMMOCTHIO akTUBOB IINM® (manee — akTHBBI) M BEIMYHHOM
00513aTeNbCTB, MOICKANNX HCIIOIHEHNIO 32 CYET YKa3aHHBIX aKTHBOB (Iajee — 00s3aTeNbCcTBa), HA MOMEHT
onpexnenenust CHA TTUD.

IMpaBuna ompenenenuss CYA — HacTosIMi JIOKadbHBIA akT ynpasistomed kommanuu IINO®,
YCTaHaBIMBAIONINI MOPSIOK U cpoku ompeaeneHuss CHA, B ToMm 4yuciie OpsAOK pacyeTta cpemnerofgoBoit CHA
TIN®, ompeneneHus pacyeTHONM CTOMMOCTH MHBECTULMOHHBIX naeB [IM®, nopspok ompeneneHus CTOMMOCTH
UMYIIECTBAa, IEPEJaHHOTO B OIUIATY WHBECTUIMOHHBIX naeB. CrpaBenianBas CTOMMOCTb HMYILECTBA,
HEepeJaHHOI0 B OIUIaTy MHBECTHULIMOHHBIX I1a€B, OIpENeNseTcs C yd4yeTOM aJIrOpUTMOB  OLECHKHU,
MpeyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenns CUA.

CpenneronoBass CHA [MHN® (mm CI'CHA) — cpeaHeromoBas CTOMMOCTh YHUCTBIX akTuBoB I[N,
KOTOpast OIpedeNseTcss Ha 000 NeHp B TOPsAKE, YCTAaHOBJICHHOM HACTOSIIMMH [IpaBuiiaMu oIpemesneHus
CHA.

MCOO - MexIyHapojaHbIe CTaHIApThl (puHAHCOBOM oTyeTHOCTH. OTmpeencHue ChpaBeITUBON
CTOMMOCTH aKTHBOB U BEJIMUUHBI 0053aTENbCTB IIPOU3BOJUTCS B COOTBETCTBUM ¢ MeXIyHapOAHBIM CTaHJAPTOM
¢unancopoit oruerHoctu (IFRS) 13 "Ouenka crpaBeAMBONH CTOMMOCTH", BBEACHHBIM B JICHCTBHE Ha
tepputopun Poccuiickoit ®enepanun mpukazom MunucrepctBa ¢unancoB Poccuiickoit ®enepauun ot 28
nexabpst 2015 roga Ne 2170 «O BBeaeHun MeXAyHApOIHBIX CTAaHAAPTOB (DPUHAHCOBOH OTYETHOCTH W
PazbsicHeHui MexayHapoaHBIX CTaHIApPTOB (PUHAHCOBOI OTUETHOCTH B JeHicTBHE Ha Teppuropuu Poccuiickoit
®denepaii ¥ 0 NPU3HAHUM YTPATHBIIMMM CHJIY HEKOTODPBIX INPHKA30B (OTACIBHBIX IOJIOKEHHH IPUKA30B)
Munucrepcrsa ¢unancoB Poccuiickoii denepanuu» ¢ yuerom TpeboBanuil Ykazanus LlenrpansHoro banka
Poccuiickoii ®enepanuu ot 25 aBrycra 2015 roma Ne 3758-VY, Bkimtouas wnHeie MC®DO, npumeHseMbie B
COOTBETCTBHU C ACHCTBYIOIUM 3aKOHOAATEIHCTBOM B OTHOILCHUH MA€BBIX HHBECTUIIMOHHBIX (POHJIOB.

CrpaBeuinBasi CTOMMOCTB - 3TO IIeHa, KoTopast Oblia Obl IMoJTydeHa MPY IPOoJIakKe aKTHBA WK yIUIadeHa
NpY niepeadye 00s3aTeNnbCTBa B X0/1¢ 0OBIYHOM C/ICNIKH Ha OCHOBHOM (MJIM HauboJiee BBITOAHOM) PhIHKE Ha ATy
OIIEHKH B TEKYLIUX PHIHOYHBIX YCIOBUAX (TO €CTh LI€Ha BBIX0/1a), HE3aBUCUMO OT TOTO, SIBJISAETCS JIM TaKas IeHa
HENOCPEACTBEHHO HAOII0JaeMOM UIIN PacCUUTHIBACTCS C UCIIOIb30BAHUEM JAPYTOro METO/A OLICHKH.

HaGmomaemass u pmoctymHas OupykeBas IDIOINANKa — TOProBas IUIOIIANKAa POCCHHCKOW U (WITH)
MHOCTPaHHOM Oupky, 3akpereHHas B [IpaBunax ompenenenus CUA k koTopoil y YmpaBisiomed KOMIaHUU
€CTh JIOCTYII, KaK HaIlpsMYyIO, TaK U 4epe3 (PMHAHCOBBIX MMOCPEIHUKOB, U HA KOTOPOW YIPAaBISIONIas KOMIAHUS
UMEeT BO3MOXKHOCTb PacHOpsHKAaThCs AKTHBOM (aKTUBaMH). YKa3aHHbIC OMP)KEBbIE IUIOMIAIKH IIPUBEICHBI B
TIpunoxennu 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIEpalliy ¢ aKTUBOM MM 005A3aTeIbCTBOM IPOBOASTCS C
JOCTaTOYHON YaCTOTOH M B IOCTaTOYHOM 00beMe, MO3BOJIIONEM MTOIy4aTh HHPOPMANUIO 00 OLIEHKAaX aKTUBOB
WK 00513aTENbCTB HAa IOCTOSIHHON OCHOBE.

OCHOBHOH PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAMOOJBIINM JUIS COOTBETCTBYIOIIETO aKTHBA MIIH
00s13aTenbcTBa 00HEMOM TOPrOB U YPOBHEM aKTHBHOCTH.

KpenuTHslii puCK — PUCK BO3HUKHOBEHHUS IIOTEPh (YOBITKOB) BCIEACTBHE HEUCTIOIHEHHS KOHTPAareHTOM
00s3aTeNbCTB 110 JIOTOBOPY, BKIJIIOYAs HEOIJIAaTy KOHTPAreHTOM OCHOBHOTO JI0JITa W/WIM IPOLEHTOB,
NPUYUTAIOIUXCS B YCTAHOBJEHHBIH JOTOBOPOM CPOK, a TaKkKe B pe3yibTaTe H3MEHEHHUs OLEHKH
KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (3MUTEHTA).

KpenutHblii peHTHMHT — MHEHHE HE3aBHCHMOTO DPEHTHHIOBOTO areHTCTBa O CHOCOOHOCTH
PEUTHHIYEMOTO JIMIIA UCTIOJHATH MIPUHATHIE Ha ce0s (MHAHCOBbIE 00s3aTeNbCTBA (0 €ro KpPeauTocrnocoOHOCTH,
(uHAHCOBOM HageKHOCTH, (MHAHCOBOHW YCTOMYMBOCTH), BBIPQKEHHBIM C HCIONB30BAHHEM PEHTHHIOBOM
KaTErOpHH M0 ONPEIEIEHHON PEMTHUHIOBOH IIKAJIE.

I1®U — nmpon3BoHbIH HHUHAHCOBBIH HHCTPYMEHT.

VpoBHM II€H TpU ONpPENETIeHHH CHPaBeIINBOM CTOMMOCTH OIPENENAIOTCS B COOTBETCTBHU C
MexnyHapoHbIM cTangapToM ¢puHaHcoBoil oruetHocT (IFRS) 13 «Onenka cnpaBeUInBoil cTouMOCTH» (Aanee
— MC®O 13), BBeneHHbIM B jeiicTBUe Ha Teppuropun Poccuiickoit @eneparuu npukazoM MUHHCTEPCTBA
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¢unancoB Poccuiickoii @eneparuu ot 28.12.2015 N 2171 "O BBeneHun MexXayHapOIHBIX CTaHIapTOB
(huHaHCOBOI oTUeTHOCTU U PazbsicHeHnit MexxayHapoJHbIX CTaHAAapTOB (PUHAHCOBO OTYETHOCTH B JIeiicTBUE Ha
teppuropun Poccuiickoit @enepanyu 1 0 NPU3HAHUK YTPATHBUIMMH CHITY HEKOTOPBIX MPUKa30B (OTAEIBHBIX
nosokeHui npuka3os) Munucrepcrsa ¢punancos Poccuiickoit ®enepanun.

Hcxonubie nanHble YpoBHS | - IEHOBBIC KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX PHIHKOB B
OTHOILICHUU MJICHTUYHBIX aKTUBOB WM 00513aTEIbCTB, K KOTOPBIM OpraHU3allisi UMEET J0CTYII Ha JIaTy OLIEHKH.

HcxonHele maHHBIE YPOBHS 2 - HCXOAHBIE JaHHBIE, KPOME ILIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE ABISAIOTCA HAOIIONAEMBIMH, MPSIMO MM KOCBEHHO, B OTHOIICHHH OIPE/IEICHHOTO aKTHBA
WIIH 00513aTENBCTBA.

Vcxonuble naHHble YpOBHS 3 - HeHaOJroJaeMble MCXOJHbIC JaHHBIE B OTHOLICHWU ONPEAETICHHOTO
aKTHBA WX 0053aTeIbCTBRA.

OnepanuoHHass JeOUTOpcKas 3aJ0JDKEHHOCTh — JeOMTOpCKas 3aJI0JDKEHHOCTh  KOHTpAareHTa,
BO3HHUKAIOLIAasi B XOJ€ HOPMAIBHOTO ONEPAllMOHHOTO IMKJIA, KOTOpas OyAeT MorameHa B TEYEHHE CPOKOB,
YCTaHOBJICHHBIX B Hactosimux [IpaBunax onpenenenuss CHA. JlomycTuMblie CPOKH IPOCPOYKH, YCTAHOBIICHHbIE
JUIL ONEPalMOHHOW HEeOMTOPCKOW 3aJ0JDKEHHOCTH, HE JOJDKHBI NMPUBOAWTH K NPH3HAHUIO O€3HANEeKHOW K
MOJYYEeHUIO 3aJJ0JDKEHHOCTH, a Takke K OOECIEHEHMIO 3a/I0JDKEHHOCTH. Takas 3aJ0JDKeHHOCTh OyaAer
peann3oBaHa YNPaBIAIOMIEH KOMIaHWEH B MOJHOM O0beMe B CPOKH, YKIAIbIBAIOIIHECS B HOPMAJIbHYIO
PBIHOYHYIO (MJIM BHYTPECHHIOI) TMPAKTHKY B3aUMOJICHCTBUSL C KOHKPETHBIM BHJIOM  JeOUTOPCKOI
3a/I0JDKEHHOCTH. Y CTaHOBJIGHHBIE CPOKH NPOCPOYKH W HCIOJHEHUsS 00S3aTeNbCTB HE JOJDKHBI MPEBHILATH
PEKOMEHIyeMBIX CPOKOB B HacTosuux [IpaBunax onpenenenus CUA, eciiu HHOE HE TIOATBEPKACHO BHYTPEHHEH
CTAaTHCTHKOH yNpPaBISIOMIEH KOMIIAHUH.

OKcnepTHOEe (MOTUBUPOBAHHOE) CYXKAEHHE — 3TO JOKYMEHTAIbHO O(OpMIEHHOE NPodecCHOHANBHOEe
CyKIeHHEe YTpaBifomell KOMIIAaHWH, coJepkamiee OOOCHOBAaHHBIE pacyeThl W BBIBOABI 00 OIIGHKE
CIpaBEeJIMBOIl CTOMMOCTH aKTHUBOB, O BEJIMYMHAX, HCIIOJIB3YEMbIX B pacueTe CHpaBeJIUBOH CTOUMOCTH, O
BBISIBIICHHBIX OCHOBAHWAX MNPU3HAHIS/TIPEKPAIleHNs] IPU3HAHUS aKTHBOB/OOS3aTENbCTB, O BBIBICHHBIX
MpPU3HAKaX BO3HUKHOBEHHS KPEAMTHBIX PUCKOB U MPOYUX OOCTOSATENBCTBAX, KOTOPBIE BIMSIOT Ha OLECHKY
crpaBeIBON cToMMOCTH B cooTBeTcTBHH ¢ MC®O 13. [IpumeHenne Takoro CyKIeHus JOMyCTUMO B CIIyJasiX,
yCTaHOBJICHHBIX Hactosmumu [IpaBunamu onpeneneHnss CYA, a Tak e B MHBIX UCKIIOYUTEIBHBIX CIYy4asx,
KOTJIa TEKyIIMe METONBl  ONpeAeNeHHs CHpaBeIMBOM CTOMMOCTH akTHBa (00s3aTeNbCTBA) C YYETOM
HECTAaH/IaPTHBIX BHEIIHUX OOCTOSTENHCTB NMPHUBOJAAT K HCKAKECHHIO CHPABEIJIMBON CTOMMOCTH, a IPUMECHEHHE
MOTHBUPOBAHHOT'O CYKAEHHS 00€CIIeUnBaeT HAJKHOE OIpEeAeICHUE CIPaBeNIMBOM CTOMMOCTH COOTBETCTBUU
¢ MC®O 13 u tpeboBanusiM 3akoHOAATENLCTBA Poccuiickoit deneparum.

. O0mmue mosoxkeHUs

Hacrosimuue IIpaBuia onpeneneHust CTOMMOCTH YHCTHIX akTHBOB (nanee — «[IpaBunay) HHTepBaibHOrO
NMAaeBOro NHBECTHIHOHHOTO (poHAa KoMOMHUPOBaHHBIN «Popye» (manee — «Dormy, «ITUD») pazpaboTanbt
VK «Moii Kanutan» (nanee — «Ynpapisiomas KOMIaHUs») B COOTBETCTBHH C TPEOOBaHUAMH
3akoHomatenbeTBa Poccniickont denepannu, B ToMm uncie Yka3anus banka Poccun ot 25 aBrycra 2015 1. Ne
3758-Y «O0 onpeneneHuy CTOMMOCTH YUCTHIX AKTHBOB HHBECTUIIMOHHBIX (D)OHJIOB, B TOM YHCJIE O MOPSIIKE
pacuéra CpeTHer00BO CTOMMOCTH YHCTHIX aKTHBOB ITA€BOTO HHBECTUIMOHHOTO (hOHIIA M YUCTHIX AKTHBOB
AKIMOHEPHOT0 MHBECTUIIMOHHOTO (OH/A, pacUETHON CTOMMOCTH MHBECTULIMOHHBIX [1a€B IaEBBIX
HMHBECTHIIHOHHEIX ()OHIOB, CTOMMOCTH HMYIIECTBA, TIEPEIaHHOTO B OIIATY MHBECTHIIMOHHEIX ITacBy» (Ianee —
«Yka3aHue») 1 UHbIX HOPMaTUBHBIX akToB banka Poccun.

IpaBuna ycTaHaBIMBAIOT MOPSIOK W CPOKH OTIPEAENICHIS CTOMMOCTH YHCTHIX aKTHBOB (hoHma (manee —
«CTOUMOCTb YHCTBIX aKTHBOB», «CHA»), B TOM 4YHCIe HMOPSAOK pacdéTa CpeAHEroA0BOIl CTOMMOCTH YHCTBIX
aKTUBOB (OHZA, TOPSAOK OMpeNeNeHHs PacYSTHOH CTOMMOCTH WHBECTHIHOHHOTO mast (pOHAA U IIOPSAIOK
OIIpEAENeHNs] CTOUMOCTH UMYILECTBA, IEPEJAHHOTO B OIIAaTy MHBECTUIIMOHHBIX MaeB (GoHza.

Vupasmsromas komnanus @onzma o0s3aHa ONpeNeNsTh CTOMMOCTh YHCTHIX aKTHBOB (pOHAA B
COOTBETCTBMM C Hacrosmumu [lpaBunamu, npu ycioBuM uX corjacoBaHus Crnenuanau3upOBaHHBIM
Jenosurapuem.

Hacrosimue [Ipasuna onpenenenus CHA npumensitorces ¢ 25 utons 2025 roaa.

W3menenus u gononHeHus B IIpaBuiia MOryT OBITh BHECEHBI TOJBKO B CIIydasX, IPEJyCMOTPEHHBIX
VYkazaHuem.

JaHHble, MOATBEPXKIAIOLIME PAcyEThl BEIMYMH, HNPOU3BENEHHbIE B COOTBETCTBUU C HACTOSAIUMU
IIpaBunamu, XpaHsATCs HE MEHEE TPEX JIET € JaThl COOTBETCTBYIOLIETO pacyéTa.

Tepmunsl u onpezenenus, ucnoab3yemsie B [Ipasunax npusenenst B [Ipunoxenuu 1.



IIpaBuna (U3MeHEHUs M [JOIONHEHUs, BHocuMble B IIpaBuia) moanexaT pacKpbITUIO Ha caiire
Vopapmsromelt  komnanuu  [IM® B HHPOPMALUMOHHO-TENEKOMMYHUKALMOHHOM  cetu  «MHTepHET»
(https://www.alfacapital.ru/):

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

- He mosanee 5 (TIate) paboumx mAHEH 1O AaThl Havayna TpUMeHeHus [IpaBui, ¢ BHECCHHBIMHU
U3MEHEHUSIMU U JIOTIOIHEHUAMU.

[IpaBuna (1 Bce U3MEHEHHUsS U JIOTIONHEHUs K HUM 3a 3 (Tpu) NMOCIeAHNX KaJeHAAapPHBIX TOfa) JOKHBI
ObITh ocTyNHBI B TeueHue 3 (Tpex) nmocneqHUX KaleHIApHBIX JET Ha caiiTe Yrpapisitoel KOMIIaHUU.

Il. Tlopsiiok U MEePpHOAMYHOCTH (IaThl) ONpe/aesieHHsI CTOMMOCTH YMCTHIX aKTHBOB,
a Tak)ke BpeMs, II0 COCTOSSHMI0O Ha KOTOpoe ompejessiercs CTOHMMOCTb

YUCTHIX aKTUBOB

CTOMMOCTh YHCTBIX aKTHBOB OIpEJeNseTcs Kak pasHUIa MEXIy CTOMMOCTBbIO BCEX aKTUBOB (hoHIa
(manmee — «aKTHBBDY) U BEIMYMHOI BCEX 003aTENIBCTB, MOIEKAINX UCIIOTHEHHIO 32 CUET YKA3aHHBIX aKTHBOB
(nanee — «00s3aTENHCTBAY» ), HA MOMEHT OIPEJIENICHUS CTOUMOCTH YHUCTHIX aKTHBOB.

CTOMMOCTh aKTHBOB M BEJMYMHA O0SA3aTENILCTB OINPEIEINSIOTCS 110 CIpaBeUIMBOM CTOMMOCTH B
COOTBETCTBHH ¢ MexayHapoaHbiM cranpaproMm (uHancoBoit otuetHocTd (IFRS) 13 «Ornenka crnipaBeminBoit
CTOMMOCTH», BBEACHHBIM B JeHCTBHEe Ha Tepputopun Poccuiickoit denepauuu mnpukazoM MHHHCTEpCTBA
¢unancos Poccuiickoit ®eneparuu ot 18 utoss 2012 roga Ne 106H «O BBEJCHUH B JICHCTBHE U MPEKPALCHUN
JEeHCTBUS JNOKYMEHTOB MeXIyHapOoAHBIX CTaHAApTOB (PMHAHCOBOM OTYETHOCTH Ha Teppuropuu Poccuiickoit
®Denepanumy, 3aperucTpupoBaHHEIM MuHuCTepcTBOM focTumnu Poccuiickoit @eneparmu 3 aBrycra 2012 roga
3a No 25095, ¢ nompaBkamu, BBEIECHHBIMH B JelCTBHE Ha TeppuTopun Poccuiickoii Denepanuu npuKazom
MunucrepctBa ¢unaHcoB Poccuiickoit ®epepanuu ot 17 nekabps 2014 roma Ne 1518 «O BBeneHum
JIOKYMEHTOB MeXIyHapOJHBIX CTaHAApPTOB ()MHAHCOBOH OTYETHOCTH B JieiicTBUE Ha TeppUTOpuH Poccuiickoit
Denepanymy, 3aperucTpupoBaHHBIM MuHHCTEpCTBOM focTrmnu Poccuiickoit ®enepannu 15 saBaps 2015 roga
3a Ne 35544, ¢ yuerom TpebGoBaHMii HacTosmux [Ipasui.

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

CpenneronoBass CHA TIN® (manee — «CI'CYHA») Ha m000W JAeHb ONpeAesseTcss Kak OTHOIICHHE
cymmbl CHA Ha kaxplii paboumii AeHs KalleHIapHOTO Troja (eciiu Ha pabounii neHp KaneHaapHoro roga CHA
He OIpejesulach - Ha MOCJIeIHUN JIEHb €€ ONpeAesICHUs, NPeIIIeCTBYIOIUI TakoMy IHIO) ¢ Hadana roza (c
natel 3aBepiueHust (okoHuanust) ¢popmupoBanus [TNU®D) no marer pacyera CI'CUA k umciay pabouymx IHEH B
KaJEeHIapHOM Trofy.

CroumMocTb 4HUCTHIX akTHBOB DoHa onpenenseTcs:

—  Ha Jary 3aBeplueHus (okoH4anus) Gopmuposanus [T1D;
— B CIydyae NPHOCTAHOBIICHUS BBIIAYH, ITOTANICHHs 1 0OMEHa MHBECTUIIMOHHBIX MTAeB — Ha JaTy
BO300HOBJICHUS MX BBIIa4H, MOTAIICHUS U OOMEHA;
— B ciy4ae npekpauenus [IM® — Ha 1aTy BOSHUKHOBEHMS OCHOBAHUs €r0 MPEKpaIleHHs;
—  mocJe 3aBepuieHus (okonuanus) Gopmuposanus CHA [T onpenensieTcs B mopsiake:
O  ©XKEMECAYHO Ha NOCIEIHUM pabouuil 1eHb KaJeHIAPHOTO Mecsua J0 KaJeHAApPHOIO
Mecsila, MPeIIeCTBYIOIIET0 Mecsany, B koTopoM [TN® uckimrouen u3 peectpa [IND;
O  Ha moclenHui pabouuii 1eHb CpoKa MpHuemMa 3asBOK Ha NPUOOPETeHNUE, TTOTallICHHE 1
00MEeH WHBECTHIIHOHHBIX T1aeB;
O Ha JaTy, HpeAIlecTBYIOUIyI0 aaTe Imepexona (oHAa M3 OJHOW ympaBisiolieil
KOMIIaHUH B JPYTYIO YIPABIAIONIYI0 KOMIAHUIO U U3 OJHOTO CIEHUATU3HPOBAHHOTO
JETIO3UTapHsl B IPYroi CrelUaIn3upOBaHHBIA AETIO3UTAPHUA.

CTOMMOCTh YHCTBIX AKTHBOB OIIpENeNsieTcs He Mo3JHee pabodero JHs, CIEAYIOIIEro 3a JHEM, IO
COCTOSIHUIO Ha KOTOPBII OCYIIECTBISIETCS ONIPEAEIeHHE CTOMMOCTH YHCTHIX aKTHBOB.

CronMoCTh YHCTHIX akTUBOB DOH[A OIpenenseTcs Mo CoCTOAHUI0 Ha 23:59:59 MOCKOBCKOro BpeMeHH
JIaThl, 32 KOTOPYIO PACCUMUTHIBAETCS CTOMMOCTh YHUCTHIX AaKTHBOB, C YYETOM JIaHHBIX, PACKPBITHIX HAa YKAa3aHHYIO
JIaTy B JOCTYIHBIX JJIs1 Y IPaBIIAIONIEeH KOMIIAaHUN HCTOYHUKAX, BHE 3aBUCIMOCTH OT YaCOBOTO TOsca.

B nemsix onpenenenus CI'CHA maroii, 3a koTopyto onpenemnsiercss CHA [IN®, nonumarorcs Bce naThl
onpenenenus CHA ITN®, ykazanuslie B HacToAmux [IpaBunax.

CTOMMOCTB YHCTBHIX aKTHBOB, B ToM yncie CI'CUA, a Takke pacyéTHas CTOMMOCTb HHBECTHLIMOHHOTO
nag PoHIa ompemeNAOTCSs € TOYHOCTBIO 1O JBYX 3HAKOB IIOCJIE 3alATOH, C NPUMEHEHHEM IPaBUII
MaTeMaTHYeCKOIro OKpYIJICHUs B BaJIOTe, ykazaHHOH B [IpaBuiax nmoBepurensHoro yrpasieHus GoHgom.

B cmydae ecnu B IIpaBunax noBepuTenbHoro ympasieHus GoHIOM He ykazaHa BalioTa, B KOTOPOH
OTIPEIEIIIOTCS. CTOUMOCTh YUCTHIX aKTUBOB, B TOM uncie CI'CYHA, i pacuéTHas CTOUMOCTh HHBECTUIIMOHHOTO
nasg @oHJa, TO yKa3aHHBIE CTOUMOCTH ONPEEIISIOTCS B pyOIIsX.

B ciyudasx u3MeHeHus 1aHHBIX, HA OCHOBAHUU KOTOPBIX ObljIa ONpezeseHa CTOMMOCTh YHCTHIX aKTHBOB
B pasmepe 0,1 (Honp mensix oxna mecsitast) % u 6onee koppektHoit CUA, a Taroke B Clydasx BBIABICHHS (akTa
HECBOEBPEMEHHOI'0 NPU3HAHMSA/TIPEKpAIleHUs NpU3HaHHUA aKThBa (00s3aTeNnbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH TaKOTO aKThBa (00513aTeNbCTBA) CTOMMOCTh YHCTHIX aKTUBOB MOAJIEKHT Hepepacuéry. Ilepepacuér
CTOMMOCTH YHCTBIX aKTUBOB MOXET HE OCYIIECTBIISTHCS TOJIBKO B CiIydae, KOr/ia OTKJIOHEHHE UCIIOJIb30BAHHON B
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pacuére croumocTd akTHBa (0Os3aTenbcTBa) coctaBiuser meHee ueM 0,1 (Honp uensix oxna necsaras) %
KOPPEKTHOH CTOMMOCTH YHCTBIX aKTHMBOB M OTKJIOHEHHE CTOMMOCTU YHCTHIX aKTHMBOB Ha 3TOT MOMEHT pacyéra
coctasisier MeHee 0,1 (Homnp nenpix oxna necsitas) % KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh HMMYILECTBA, IEPEJaHHOTO B OIUIATY HHBECTHUHMOHHBIX maeB [IWM®, ompenensercs B
cooTBeTcTBHU ¢ TpeboBaHmsamMu @enepanpHoro 3akoHa «OO0 WHBECTHIMOHHBIX (OHOAX», MPHHATHIX B
COOTBETCTBHH C HUM HOPMaTHUBHBIX aKTOB, TpeOoBaHMsAME YKa3zanus u [IpaBunamu onpenenenus CUA.

Jarta, 10 COCTOSHHMIO Ha KOTOPYIO ONpENessieTcs CTOMMOCTh HMMYILIECTBA, MEPEIaHHOTO B OIUIATY
uHBeCcTUIIMOHHBIX naeB [T ®, He MokeT ObITH OIpeeNieHa paHHee 1aThl Iepelayl TaKOro UMYIIECTBA B OILIATY
MHBECTUIIMOHHBIX NIa€B, 32 UCKIIIOUCHNEM CITy4aeB ONPEIeICHHs] CTONMOCTH UMYIIECTBa, IEPEAAHHOTO B OIIATY
WHBECTUIIMOHHBIX 1aeB [P, Ha OCHOBaHMM OTYETa OICHIIUKA.

JaTta, 10 COCTOSHHMIO Ha KOTOPYIO ONpenessieTcs CTOMMOCTh HMYIIECTBa, MEPEJaHHOTO B OIUIATY
WHBECTUIIMOHHBIX naeB [P, Ha OCHOBaHMU OTYETA OLEHIMKA, HE MOXKET OBITh paHee TPEX MECALEB JIO0 AaThl
Mepeauy TaKOTO UMYIIECTBA B OIJIATy MHBECTHULIMOHHEIX maeB [T O.

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

I11. Kputepun npusHaHus, NpeKpalleHHsi NPHU3HAHUSA W METOAbI ONpeaeeHust
CTOUMOCTH AKTHBOB U 00513aTeJILCTB

1. OO6mmue nosoKeHUst
Kpurepun npusHaHus, TPEKPAICHUs TIPH3HAHUS ONPEACISIOTCS B COOTBETCTBHU ¢ MEXAyHAPOIHBIMU
CTaHJapTaMd (UHAHCOBOW OTYETHOCTH.  METOIbl OIpeNeNieHuss CTOMMOCTH AaKTHBOB M 00S3aTelbCTB
OTIPEJICIIAIOTCS. B COOTBETCTBUU ¢ MeXayHapoaHbIM cTaHaapToM ¢uHaHcoBoi otdeTHOCTH (IFRS) 13 «Ornenka
CIpaBEIJIMBOIl CTOMMOCTH». METOJbl ONpEAeICHUs] CTOMMOCTH AaKTHBOB, BXOJSIIMX B COCTaB HMMYIIECTBA
Pa3HBIX ITaeBBHIX WHBECTHLHOHHBIX (OHIOB, HAXOMISIIMXCS IO/ YIpaBIeHHEM YTIPaBIIOMIEH KOMIIaHWH, HE
JIOJDKHBI pa3iInyaThesl.
B cmydae mpuoOpeTeHHs AaKTHBOB, KPUTEPUH NPU3HAHUSA KOTOPBIX WM METOABI OIpeIeIeHHs
CTOMMOCTH KOTOPBIX HE ONHCaHbl B HacTosmux [IpaBuiax, Ynpapiustomas KOMIaHUs 3a0JIarOBPEMEHHO BHOCHT
JOTIOJTHEHUS B HacTosue [IpaBuia.

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

CTOMMOCTh aKTHBOB, BXOJSIIUX B COCTaB MMYIIECTBA MAE€BHIX MHBECTUIMOHHBIX (DOHIOB, ITOJUICKUT
peryispHOMYy aHanu3y Ha oOeclieHeHHe (TeCTHpPOBaHUME Ha OOECICHEHHE) B CBSI3U C HEOOXOAUMOCTBIO
KOPPEKTHPOBKH CHPABEUIMBON CTOMMOCTH B CIy4ae BO3HHKHOBEHHs COOBITHI, KOTOpbIE MOTYT OKa3aTb
HEeraTUBHOE BIMSHUE HA OKHaeMble OyIylIHe IeHeKHbIE TOTOKHU 110 HAM (Jajiee — PU3HAKH 00eCIICHEHH ).

OL[CHKa CHpaBC}IHHBOﬁ CTOMMOCTU AKTHBOB [OJDKHA Y4YUTHIBATH INPEMHIO 3a PUCK, B YaCTHOCTH,
MPEMHIO 32 KPEAUTHBIA PUCK KOHTPAreHTa, OTPaXKAIOIIyI0 CYMMY, KOTOPYIO YYaCTHHKH PBIHKA MOTPeOOBan ObI
B KaueCcTBE KOMIICHCALUH 32 HEOIPEACICHHOCTD, IPUCYIIYIO IEHEKHBIM IIOTOKaM.

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

— €CJIM KOHTPareHT MMEET DPEUTHUHI, MPUCBOCHHBIA OJHUM M3 KPEAUTHBIX DPEHTHHIOBBIX
areHTCTB, TO IS KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha KpPEAWTHBIH PHCK HCIOJB3YIOTCS IaHHBIE II0
BeposiTHOCTsIM aedonta (PD) omHoro u3 peiitunroeix areHTcTB Fitch Ratings, S&P Global Ratings, Moody’s
Investors Service, Anamutuueckoe KpemutHoe PeiitunroBoe ArentctBo (AKPA), PeTHHrOBOe areHTCTBO
RAEX («Oxcmiept PA»), myOnmuKkyeMbIX Ha caiiTe COOTBETCTBYIOIIEIO PEHTHHTOBOTO areHTCTBA B COCTaBe
€XKEroJHOr0 O0TYeTa, B MOPAAKE, IPEeAycMOTpeHHOM B [Ipunoxkenun 4;

— €CJIM KOHTPAareHT MMEeT PEHTHHI, NPUCBOCHHBIH Ha OCHOBAaHUM BHYTPEHHEH pEHTHHrOBOI
MOJIeN  YTpaBIAOMIEeH KOMIIAHUHM, TO M KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha KpEAWUTHBI pHUCK
UCTIOJIB3YIOTCA JIaHHbIE MO BeposTHocTsAM nedonra (PD), ompeneneHHbie YTpaBisiolied  KOMITaHUEH
(ucronb3yroTCs MyOJIMYHBIE CTATUCTHYECKHE TaHHBIE 110 BeposTHOCTAM aedonta (PD) peliTuHroBoro areHTcrsa
B COOTBETCTBUH C METOIUKOH, U3N0KeHHOH B [Ipunoxxenun 4);

— €CJIM KOHTPareHT He HMMeeT peWTuHra, TO Uil KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIH PHUCK HCIIONB3YETCsl AAaHHBIE MO KPEOUTHBIM YOBITKAaM, PacCUMTaHHBIE Ha OCHOBE COOCTBEHHOM
CTaTUCTHKU YTIPABIAIOIEH KOMIIAHUH.

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

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

[TonTBepxeHHEeM HEOOXOJMMOCTH TECTHPOBAaHMS aKTHBOB Ha OOECLIEHEHUE SIBISIOTCS, B YaCTHOCTH,
HaOJlfoaeMble 3HaYMMBIE AOCTYNHBIE NaHHBIE, B TOM YHCIE, O CICAYIOIMX COOBITHAX (manee —COOBITHA,
BeyLIHE K 00ECIEHEHHUIO):

B OTHOIICHUM IOPUAUYECKUX JIUIL:

— yXyAlleHue (UHAHCOBOTO IOJOXKEHHUS KOHTpAarcHTa, OTpasuBIIHECS B  JIOCTYIHOH
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(hMHAHCOBOI OTYETHOCTH, @ UMEHHO CHHKEHUE CTOMMOCTH YHCTBIX aKTUBOB Oosee ueM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO pefTHMHra KOHTpareHra. JlJaHHOe HEeraTUBHOE COOBITHE NMPUMEHSETCS
JUIsS aKTHBOB, METOAMKA OIPE/ENICHNUsI CTOMMOCTH KOTOPBIX IpeArojiaraeT KOppeKTUPOBKY Ha KPEIUTHBIA PUCK
KOHTPAreHra, y KOTOPOTO HMMEeTCsl IMyOJIWYHBIH PEUTHHT OJHOTO W3 KPEIWTHBIX PEHTHHIOBHIX areHTCTB, B
COOTBETCTBHH C METOJIMKOH, puBeAieHHO! B [Ipunoxennu 4 x HacTosmuM [IpaBuiam;

— PE3KUil POCT JOXOMHOCTH JIFOOOTO JIOJNTOBOTO HMHCTPYMEHTa SMHUTEHTa (3a mocieaHue 5
TOPrOBBIX JHEH MPH OTCYTCTBUH pocTa noxoaHoctd ODP3 u npu OTCYTCTBHH POCTa JOXOMHOCTH aHAIIOTHYHBIX
obyranuii SMUTEHTOB); YTpaBisIONIas KOMIAHUS HAa OCHOBE JKCIEPTHOIO (MOTHBHPOBAHHOIO) CY)KICHHS
orpeJesieT BIUSHUE POCTa JOXOJAHOCTH OOJMIraluu Ha KPEeIUTOCIIOCOOHOCTh SMUTEHTA, UCXOJSl U3 CPAaBHEHHUS
CO CHP3/IOM aHAJOTHYHBIX obnuranuit k OD3 Ha 1aTy OLECHKH.

— HapylIeHHe SMHUTEHTOM/KOHTPAareHTOM YCJIOBUH NOTAlICHUS WM BBILIATHl MPOLEHTHBIX
JIOXOJIOB 10 (MHAHCOBOMY HHCTPYMEHTY W/WIM WHOMY aKTHBY, COCTaBIISIOIEMY akTHBbI DoHpma, a Taroke
m000ro MHOro 00s3aTeNbCTBA AMHUTEHTA/KOHTpAareHTa, B Cilydae eclii JaHHag HHQPOpMaunus NpsSMO HIIH
KOCBCHHO Ha0ofaeMa YTpaBIsONIed KOMIIAHHCH 3a WCKIIOYCHHEM HApYIICHUS CpPOKa HCIIOJHCHHS
00513aTeNIbCTB KOHTPAreHTOM IO OIUIaTe MEePEeMEHHOH YacTH apeHJHbIX IUIaTeX el (Takux KaK BO3MEILIeHHE
KOMMYHAaJIbHBIX YCIYT, TIaTa ¢ TOBApOOOOpOTa M HMHBbIC) HA MEHBIIUH CPOK, YeM OMPEACICHO Y IIPAaBIISIONICH
KOMITaHWM Uil TIpu3HaHus jaedonTa, HO OOJBIIMH, 4YeM Ui TNpH3HAHUS JeOUTOPCKON 3al0JDKEHHOCTH
OTIeparOHHON (TIPY HAIWMINH 0O0CHOBAHHOTO MOTHBUPOBAHHOTO CYXKJCHHsI Y TPABIIIONIEH KOMITAHNN);

— HapylUIeHHE CpOKa KCIIOJHEHUS 00s3aTeibcTB Oojiee 4eM Ha CpPOK, NMPHU3HABAEMbIH JUIs
JAaHHOTO BHJA 33J0JDKEHHOCTH ONEPAallOHHBIM, HO MEHee, YeM ONpeeieHO YTpaBisronei
KOMITaHUEH Ayl TMpU3HaHUS Jaedonra (TeXHHYECKHH aedoiT) 32 UCKIIIOYCHUEM HapyIICHHS
CpOKa HCTIONHEHHS O00s3aTeNbCTB KOHTPAreHTOM II0 OIUIaTe IEePEeMEHHOH 4acTH apeHIHBIX
IUIaTeXxel (TakuxX Kak BO3MELICHHE KOMMYHAJIBHBIX YCIIYT, IUIaTa ¢ TOBapooOOpOTa U HHBIE)
Ha MEHBIIUHA CPOK, YeM ONpeNeNieHo YTPaBisIomeil KOMIaHUH ISl IpU3HaHUS AedonTa, HO
OOJIBIIMH, YeM JUIsl IPU3HAHUS JAeOUTOPCKON 330JDKEHHOCTH OMEpPAllMOHHON (IIPU HATUYUHU
000CHOBaHHOTO MOTHBHPOBAHHOTO CYXKICHHs YTpapistomeii komnanuu). He cuuraercs
coOBITHEM 00ECIIEHEHHUS MPOCPOUKA UCIIONHEHUST 0053aTENbCTB KOHTPAreHTOM B OTHOIICHUH
KPEIUTHBIX JOTOBOPOB U JOroBopoB 3aiiMa Ha 5 (IIsaTh) paboumx IHEH B OTCYTCTBHE HHBIX
MIPU3HAKOB 00ecIieHeH!s/ 1eoITa KOHTPAreHTa. |

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

— OH}'GJ—II/IKOBBHI/IX B COOTBETCTBHUH C (beﬂepaHbeIMI/I 3aKOHaMH W HWHBIMA HOPMaTHBHBIMU
npaBoBeIMH akTaMu Poccuiickoit Penepanmu uHGOpMALHS O MPOCPOUKE HCIONHEHHS IMUTEHTOM CBOHX
00513aTEILCTBA;

— OT3bIB (aHHYJIMPOBAHHE) Y HYMUTCHTA/KOHTPAreHTa JIUIEH3UN Ha OCYIIECTBICHHE OCHOBHOTO
BUIA  JIEATENIHOCTH (32  WCKIIOYCHHWEM  ClydaeB, KOTJa  JIMIEH3Ws  CHaeTcsi  KOHTPAareHTOM
JO0OPOBOJIBHO)/yTIpaBIsONIeld KOMIIAHNH TTaeBBIX MHBECTHIHOHHBIX (oHm0B [TU®D, manm KOTOpOro HaXOIATCS B
coctase [TN®;

— OT3bIB (QaHHYJIHPOBaHME) y OMUTEHTa/KOHTpareHta Jjomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JAEATENbHOCTH (32 HCKIIOYEHHEM CJIydaeB, KOIZa JIMIEH3WS CHACTCS KOHTPAareHTOM
JI0OOPOBOJIBHO);

— Haxo)KJIeHHe KOHTpareHTa B OJHON M3 MpOLERyp, NPUMEHIEMBIX IPH PACCMOTPEHUH Jeja O
ero 0aHKPOTCTBE B COOTBETCTBHMHU C JICHCTBYIOLIMM 3aKOHOJATENILCTBOM, €CJIM JaHHAs Npoueaypa ¢ OOoJbIIoi
BEPOATHOCTBIO ITPUBENET K HECIIOCOOHOCTH KOHTPAreHTa 00CIy)KHBaTh (PMHAHCOBBIE 0053aTENIBCTBA.

— TeKymass Wuiau Oyaymas HecnocoOHOCTh (M0 MHEHHMI0 YTIPaBISIOIIEH KOMITaHHMH)
KOHTpareHra o0CIyXnBaTh (MHAHCOBBIE 00513aTENBCTBA, OCHOBBIBAIOMIASCS HA OJHOM U3 HHKEIEPEUNCICHHBIX
KPCAUTHBIX CO6BITHI>'I WM UX COBOKYITHOCTH:

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

— BCTYIUICHHE B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIJICHUH CPOKa MCIOJIHEHHUs 00s3aTenbCTBa
B CBA3H CO BCTYIUICHUEM B CHJIY OI'OBOPKU O JOCPOYHOM HACTYIUICHHMU CpPOKa HCIIOJHCHUS
J000T0 U3 APYrHX aHAJIOTHYHBIX 0053aTeNbCTB (KpOcc-aKcenepanus);

— BCTYIUICHHME B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIJICHHH CPOKa MCIOJHEHHS 0053aTelbCcTBa
B CBA3UM C OOBsBIEHHMEM Jedoira N0 JI000MY JPYyroMy aHaJIOTHYHOMY 0053aTeNbCTBY
KOHTpareHTa (kpocc-nedoar);

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

— PECTPYKTYpHU3aIHsl 33J0JDKEHHOCTH, TOBJIEKIIas 3a co00l OZHOCTOPOHHUM OTKa3, OTCPOYKY
WM W3MEHEHHUE TpaduKa MorateHus 3a10DKeHHOCTH W/WIM M3MEHEHHE MPOIICHTHON CTaBKH, MPEIoararniee
MEHee BBITOJHBIE JJIS1 KPEAUTOPOB YCIOBUS;

— MPEeOCTaBIeHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aEMINUKY B CHIIy SKOHOMHYECKUX IMPUYHUH
WIN JOTOBOPHBIX YCJIOBHM, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHEHUSIMHU 3TOTO 3aE€MILKKA, KOTOPYIO KPEIUTOp
HE TPEeIOCTaBII OBl B MHOM Cilydae (B TOM YHCJIE PECTPYKTYpHU3anus 33J0DKEHHOCTH C YMEHBIICHUEM CTaBKH,
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MPOJIOHTalUel 3a0DKSHHOCTH WM OTCPOYKOM BCEX WITH YaCTH TUIaTexeil);
— HCUYC3HOBEHHE AKTHBHOTO pBIHKA U (MHAHCOBOTO aKTHBA B pe3yiabTaTe (DPUHAHCOBBIX
3aTpyAHCHUHA SMUTCHTa M OTCYTCTBHE LIEH, PACCUUTAHHBIX HAOIOJaeMbIMH HUCTOYHUKAMU
uapopmaiun (B T.4. HKO AO HPJI v uHBIX 1IeH HHPOPMAITHOHHBIX CHCTEM, UCTIOJIB3YEMBIX B
Hacrosmux [IpaBunax onpenenenus CUA,;

— WHBIE COOBITHS, OTIpeeNseMble Y TPaBISIONICH KOMITAHUCH.

B OTHONICHUH (HU3MYCCKUX JIHIL:

— NOSIBJICHHE Yy YTpaBsiomled KOMIAHWM HHGOpMAalMH O CHIJKEHUH BO3MOKHOCTH
(usnyeckoro Jmna o0CITyKHUBAaTh 00s3aTeIbCTBA (MOTEpsi pabOThI, CHIDKCHUE 3apabOTHOM IUIaThl MM HHOTO
pacmosaraemMoro J0Xoja);

— MOSIBJICHHE y YTIpaBJsIoNIel KOMIaHUH WHPOPMAUK 00 HUCIOTHUTESIBHOM MPOU3BOJCTBE B
OTHOIICHHUH (HU3MYECKOTO JIUIIA;

— MOSIBJICHNE Y YTpaBISIOMEed KOMIaHuu uH(opManuu o BO30YKIEHHH YrOJIOBHOTO Jena B
OTHOIICHUU (HU3MYESCKOTO JIUIA HIIH OOBSIBICHUH €r0 B PO3BICK;

— HapylIeHHe CpOKa WCIOJNHEHHs O053aTeNIbCTB Ha MEHBUIIMH CpPOK, YeM OIPEAeNICHO
Vrpapnsronieli KOMIAaHUM s TPH3HAHUS JaedonTa, HO OONbIIMH, YeM JUIsl MPHU3HAHUS JeOUTOPCKO
3a/I0JDKEHHOCTH OTIEPAllHOHHON 32 MCKIIOYEHHEM HapyLIeHHUs] CPOKa MCIIOMHEHHS 00S3aTeIbCTB KOHTPAreHTOM
M0 OIJIaTe MEePEMEHHOI YacTH apeHIHBIX IUIaTeXeil (Takux Kak BO3MEIICHHE KOMMYHAJbHBIX YCIYT, IUiaTa
TOBapooOOpOTa W HWHBIC) HA MEHBIIUA CPOK, YeM OIPEICICHO YTPaBISONICH KOMIIAHWUU IS TPU3HAHHS
nedonta, HO OOJBIIMHA, YeM ISl TMPHU3HAHUSA JCOUTOPCKON 3aJO/DKCHHOCTH ONMEPAlMOHHON (IPU HATHIUA
000CHOBaHHOTO MOTHBHPOBAHHOTO CYXKICHUS Y IPABJISOIICH KOMIIAHHUM);

— UWHBIE COOBITHS, OmpejaeNsieMble YTpaBIAOMECH KOMIaHueld (B YaCTHOCTH, HAIIMYHE
MIPU3HAKOB OOeciieHeHus/neonTa Mo OJHOMY M TOMY XK€ KOHTpareHty B pasHbix [TNU® mox
yIIpaBjieHUEeM YTpaBisiouiell KOMIIaHUN) .

ObeciieHeHNE IO Pa3IMYHEIM aKTHBAM, OTHOCSIIMMCS K KOHTPAreHTY:

— B Cllydae BOSHUKHOBCHHUS 0OECIIEHEHUsI IO OJTHOMY aKTHBY OCTAIbHbIC AKTHBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK e CYUTAIOTCS 00eCIIeHEHHBIMUY;

— MOPYYHUTENILCTBA U TAPAHTUN HAXOJSIIETOCS B e(osITe KOHTPAreHTa MPUHUMAIOTCS B pacyer
C y4eTOM 00€eCIICHEeHUS,

— NPY HApYIIEHWH CPOKa HCIOJHEHHs 00s3aTeNIbCTB KOHTPAreHTOM IO OIUIaTe IepeMEHHOI
JaCTH apeH/IHBIX MUIaTeX el (TaKhxX Kak BO3MElIeHHe KOMMYHAIbHBIX YCIIYT, IJIaTa ¢ TOBapOoOOOPOTa U HHbBIE) Ha
MEHBIIUIA CPOK, YeM ONpEesieH0 YTpaBiIoed KOMIIaHHEeH Ui pu3HaHus AedonTta, HO OONBLINH, YeM JUIs
TpU3HAHKUS JAeOUTOPCKOW 3aM0DKCHHOCTH OTEPAIHOHHON, YTIpaBIsioniass KOMIIAHHUs BOpaBe HE MPOBOIUTH
obeclieHeHNe YKa3aHHON AeOUTOPCKON 3a/I0JDKEHHOCTH (B COOTBETCTBHH ¢ 1. 2. OneHka akTHBoB. O0ecieHeHne
6e3 nedponta IIpunoxenus Ned). JlaHHoe neiicTBHE NODKHO OBbITH OOOCHOBAHO MOTHBHUPOBAHHBIM CYXJICHHEM
Vrpasnsiomnieit KOMIIaHUU.

MOHUTOPHHT PU3HAKOB 00ECIICHEHHUS

— MOHHUTOPHHT 10 (PUHAHCOBOM OTYETHOCTH - HE MOKE 4eM uepes3 1 MecsIl Iocie MOsSBICHHUS
TaKo# OTYETHOCTH, HO He pexe, 4eM | pa3 B monroaa st ordetHoctd 1o PCBY u 1 pa3 B rox amst oTdeTHOCTH
mo MC®O;

— MOHHUTOPHHT T10 PBIHKY IIEHHBIX OyMar MpOBOINTCS Ha eXEIHEBHON OCHOBE;

— MOHHUTOPHHT 10 (PU3NUECKUM JIMLAM IIPOBOJUTCS HE PEXe UeM pa3 B 6 MECSILEB,;

— MOHUTOPHHT TI0 JaHHBIM IO CyJeOHBIM pa30HpaTensCcTBaM IMPOBOAUTCS HE pexke, 9eM pa3 B
Mmecsl. B cioyuae manoif 3HaunMocty aktuBa 1o oTHomeHuo k CHA (menee 0,1% ot CHA) u o cymme (MeHee
100 000 py6.) MOHUTOPUHT TIPOBOIMTCS pa3 B KBapTall.

Brixox u3 cocrosHMs OOeCIeHEHHUs. YTNpPaBiIAOIas KOMIAHHS HMEeT HPaBO NPEKPaTUTh CUMTATh
3a0JDKEHHOCTh OOECLICHCHHOH (IaHHOe NeHCTBHE TOIDKHO OBITh OOOCHOBAHO MOTHBHPOBAHHBIM CYKIACHHEM
Yrpasisomnieit KOMIIaHUN ).

— B ClyYae MPEKPAIICHUs MPHBEAIICr0 K OOCCLCHCHUIO HAPYLICHHS HOPOTOBBIX 3HAYCHHI
(hMHAHCOBBIX MTOKa3aTeNeil B TeUCHNUE IBYX KBAPTaJIOB,;

— B Clly4ae U3MEHEHHs COCTaBa aKIIMOHEPOB, KOT/Ia HOBBIC aKIIHOHEPHI CYIICCTBCHHO YIyUIIa0T
OLICHKY BO3MOXHOH MOIJEPKKH 3aeMIIUKa/KOHTPATeHTa;

— B Clly4yae MoJydyeHHss MH(POpPMALMU O TPEKPALICHUH CyIeOHOTr0/yrojJoBHOTO MPECiIeIOBaHHS
3aeMIIIKA/KOHTPAreHTa ITyTeM OIpaBAaTeNbHOTO HPHroBopa MO0 INpekpamieHus jxenma. Ilpm 3ToM B ciydae
MHUPOBOI'0 COTJIAIICHUSA MEKAY 3aCMI]_H/IKOM/KOHTpaFCHTOM U HCTHOM praBHH}OIlIaH KOMITaHWS 00s13aHa
IPOBECTH OIECHKY (PUHAHCOBOTO COCTOSIHHS C YYETOM M3BECTHBIX HIIH HPEIIIONIaracMBIX YCIOBHH MHPOBOTO
COTJIAIICHHS.

B cayuae, ecnu cnpaBeanuBasi CTOUMOCTb aKTHBA OIIPEEIIAIach HA OCHOBAHMU OTYETa OLCHIINKA,
COOTBETCTBYIOIIEro TpeboBanusaM PenepanbHOro 3akoHa "OO HHBECTUIMOHHBIX (OHAAX", IPUHATHIX B
COOTBETCTBUM C HUIM HOPMATUBHBIX aKTOB, Yka3zaHus Ne 3758-V u Hacrosmux Ipasun onpenenenus CHA.
JI0 1aThl BO3HUKHOBEHHS IPU3HAKOB OOECIICHEHNUS aKTHBA, Y IPABIISIOIIAs KOMIIAaHHS HE BIIPaBe
HCIIONIb30BaTh TAKOI OTYET OICHINUKA JUIS OIPEICIICHNS TEKYIIEH CIIPaBeAINBOI CTOMMOCTH 0€3
KOPPEKTUPOBKH. YTIPaBIISIONIAast KOMIIAHUS B CPOK, He mpeBbimatonuii 10 pabounx gHel (ecim HHOH Cpok
HE MPETyCMOTPEH B ONMUCAHUH OLIEHKH COOTBETCTBYIOIETO MHCTPYMEHTA), TOJKHA OCYILIECTBUTD



BHEIUIAHOBYIO NIEPEOLIEHKY aKkTHBa. [laTa, M0 COCTOSHUIO HA KOTOPYIO ONpeessieTcsl HOBasi OLIEHKa, He
JIOJDKHA OBITH paHee JaThl BOSHUKHOBEHUS COOBITHS, BEIYIETO K 00ECICHeHHUIO. [0 TaThl MepeoICHKH
CIpaBe/ITUBAsl CTOUMOCTh KOPPEKTUPYIOTCS C YIETOM TPEOOBAaHUI HACTOSAIIETO IYHKTA

B cnydae BbISBIGHHS NPU3HAKOB OOCCLEHEHHS B OTHOIICHHH AaKTHUBAa YTPABILIONIAas KOMIAHHS
odopmisieT BHYTpEHHUI JOKYMEHT, HA OCHOBaHHU KOTOPOTO BHOCATCS (HE BHOCATCS NMPH HAIUYUH MPU3HAKOB
obecrieHeHNsT 1 00OCHOBAaHUsI) KOPPEKTUPOBKH B CIIPABEUINBYIO0 CTOMMOCTH aKTHBA. Takoi JOKYMEHT IOJDKEH
COJIepIKATh:

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

— MH(OPMAIIMIO O BBIIBICHHOM IPH3HAKe OOECIIEHEHMs C yKa3aHHEM HCTOYHHKA MH(GOPMAaIUu
WM 0 (haKTe MPOCPOUKH 005I3aTeNIbCTRA;

— uHOpMaIMI0O 00 HCHONB3yeMOM METOAE KOPPEKTUPOBKH CIIPABEAJIMBOH CTOMMOCTH C
000CHOBaHHEM [IPUMEHCHUSI BRIOPAHHBIX KOI(D(HUIIMEHTOB ISt pacdeTa (B Cly4ae UX HCIIOJIb30BaHMU);

— MHOOPMAIIMI0O O HAIMYUM OOOCHOBAaHHBIX MPUYMH HE NPOBOIUTH KOPPEKTUPOBKY
cnpaBennBoil croumocTtH akTuBOB [T B ciryyae Hamu4aus oOecreueHus.

Vopasnstomass  komnanus  ysemomusieT Criennanu3UpOBaHHBIA — JEMO3WTApHA O HACTYIJICHHH
HETaTUBHOTO COOBITHS MOCPEICTBOM OTIPABKU COOOIICHHUS 1O CHUCTEME DIICKTPOHHOTO JOKYMEHT0000pOTa He
Mo3/IHee Pabovero JHs, CICIYIONIETo 3a JHEM BBISBICHHS Y TIPABIISIONICH KOMIIAHHEH TAKOTO COOBITHSI.

IepeyeHb TOCTYIMHBIX HCTOYHUKOB:

— odunmaneHbIe caTHl B HHOOPMAaIHOHHO-TEIEKOMMYHUKaMOHHOW cetn «MHTepHeT» Banka
Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YHOJTHOMOYEHHBIX PACKPHIBATH
UHPOPMAIIMI0 HAa  POCCHHCKOM  pbiHKE IeHHBIX Oymar (MupopmanmonHoe arentctBo AK&M
http://www.disclosure.ru, Accomumanust 3ammrtsl UHOOPMAIMOHHBIX IpaB HHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, ITpoext nHpOpMaHOHHOTO areHTcTBa «MHTEpdaKcy - «LleHTp pacKphITHS KOPIOPATHBHON
undopmarmm»  http://www.e-disclosure.ru, AreHTCTBO SKOHOMHYECKOW HH(MOpMAIHU «[IPAUM-TACC»
http://http://disclosure.lprime.ru/, Caiir packpbitus uadopmarmun CKPUH http://www.disclosure.skrin.ru), AO
«Kommepcants» (https://www.kommersant.ru), Nagopmarmonnsiii pecypc CITIAPK (www.spark-interfax.ru),
CPO, enuHoii HH)OPMAIIMOHHOW CHCTEMBI XHIHIIHOTO cTpoutenbeTBa (https://Ham.om.pd/), KapToTekH
apourpaxnsix nen (http://kad.arbitr.ru/), Exusoro denepaiabHoro peectpa pHINISCKH 3HAYMMBIX CBEICHHUH O
(dakTax JeqaTeNbHOCTH IOPHIMYECKUX JIML, HWHAWBUIYAIBHBIX NpeNNpHHAMATEeNed W HWHBIX CYOBEKTOB
skoHOMHYecKol nestenbHocTH (Deapecype) (https://fedresurs.ru), Equnoro ¢denepanbHOro peectpa cBeAeHUH 0
6ankporctBe  (E®PCB)  (https://bankrot.fedresurs.ru), = HammoHaapbHOTO  pacyeTHOTO  JIETO3HUTAPHS
(https://www.nsd.ru/ru/), nebutopa/KOHTparenTa, peHTUHIOBBIX areHTCTB, ['0CyJapCTBEHHBIN HHPOPMAITMOHHBIH
pecypc 6yxrantepckoii (purancosoit) otuetnoctr (https://bo.nalog.ru/);

— uH(OpMaIMsd M JIOKYMEHTB, INpPEAOCTaB/sIEMble AEOUTOPOM/IOMKHUKOM YIIPaBisIomei
KOMITaHUH.

— MOHUTOPHHT NPU3HAKOB 00ECIIEHEHHS IPOBOAMTCS Ha Kaxkyto aaty pacueta CHA. B ciyuae,
€CIIM TIpH TPOBEJCHWHM MOHHUTOPHHIA CTAaHOBHTCS JOCTYIMHOW HMH(pOpPMAamus O NpU3HAKaX OOECIeHEeHUs,
ClipaBCcjiiBass CTOUMOCTb MEPECUUTHIBACTCA Ha Ty XK€ JAaTy. MOHI/ITOpI/IHF MPOBOAUTCA IO OTKPBITBIM
JOCTYITHBIM HCTOYHHKAM, KOTOpBIE CTAaHIAPTHO HCIOJB3YIOTCS HA DPHIHKE B OTHOIICHWH JIaHHOTO BHIA
KOHTPArcHTOB U DMUTCHTOB.

Ipu oTOM, ecnu y YnpaBisiomed KOMIaHUH Ha MOMEHT NPOBEIEHHS TECTHPOBAHU Ha OOecleHEeHHe
uMeeTcsi obecrieueHne, Ha BeCh WIIM OOJBIIMIA pa3Mep, 4eM pa3Mep CIpaBeIMBONM CTOMMOCTH OICHUBAEMOTO
aktuBa [IM® (B BUIE 3a0ra, NOPYYUTENBCTBA, TAPAHTHH, 00SI3aTEBLCTBA TPETHUX JIUIL, H T.I1.), TO B 9TOM CITy4ae
KOPPEKTHPOBKA CIPABETHBOI CTOMMOCTH OOECIICUYECHHOTO aKTHBA HE MPOUCXOAUT. YCIOBHE NPUMEHSETCS
TOJIBKO B CIIydae, KOrJa CIpaBeUTiBas CTOMMOCTh OOECIICUeHHsI paBHa WIIM MPEBBIIAET pa3Mep CIpaBeTUBOI
CTOMMOCTH OLICHUBAEMOI'O aKTHBaA.

TopsiIOK OLIEHKH CHPaBETHBOI CTOMMOCTH 00ECIICYCHHS:

— CHpaBe}IHHBaﬂ CTOMMOCTb I ECHHBIX 6yMaF, NEpEAaHHbIX B 3aJI0r, ONPCACIACTCA B
COOTBETCTBHH C TIOJIOXKEHUIMU myHKTa 5 Pasnena |11 nacrosimmx [Tpasm;

— ChnpaBeuiiBasi CTOMMOCTb IIOPYYHTEIHCTBA OLEHUBACTCS B COOTBETCTBHH C METOIHMKOM,
npuBeaeHHoH B [Ipunoxennn 4 x Hactosmum [IpaBunam;

— CnpaBeyiuBasi CTOMMOCTb TapaHTHUH OMpEACIeTCS B pa3Mepe CYMMBI TaKOi TapaHTHH C
Y4E€TOM KOPPEKTHUPOBKM Ha KPEAWUTHBIM PHCK KOHTpareHTa B COOTBETCTBHM C METOAMKOW, NMPUBEICHHON B
Ipunoxxennn 4 x HactosiuuM [IpaBuiam;

— CrpaBe/yiuBasi CTOMMOCTH 00SI3aTeNIbCTB TPETHHUX JIHI[ OTPENEeSSIETCS] B COOTBETCTBUU C
nonoxeHussMu noanyHkra «l[Ipowas neburopckas 3amomkeHHOCTH» IyHKTOB 3-14 Pasnena III, mynkra 13
Pasznena I1I nactosux Ipasu.

3. JleHe:kHBIE CpeCTBA HA CYETaX, B TOM 4YHCJIe HA TPAH3UTHBIX, BAJIOTHBIX
€4YeTax, OTKPBITHIX HA YIpaBaswomy komnanuw /1.Y. INPD

KnupuHrosble cyeta B HKL],

Buabl aktTusoB [eHexHble cpeacTBa Ha CYeTax, B TOM UYMUC/E Ha TPaH3UTHbIX, BaNOTHbIX
cyeTax, OTKpbITbIX Ha ynpasaswowyk komnanutwo A.Y. MANO, Toproso-
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Kputepun [aTa 3auncineHnst AeHeXHbIX CpeAcCTB Ha COOTBETCTBYHOLWMA GAHKOBCKUMN
MpU3HaHNs cyeT (pacyeTHbIW, TPaH3WUTHbIN, BaJOTHbIN) Ha OCHOBAHWM BbIMUCKN C
yKa3aHHOro cyera.
Kputepumn e [laTa WCNOMHEHMs KpeauTHOM opraHusaumen obsa3aTenbcTts Mo
rnpeKkpawjeHus nepevYncneHmnto AeHeXHbIX CpeAcTB CO CYeTa;
NMpU3HaHNs e [laTta peweHunsa baHka Poccuun 06 oT3biBE NuuUeH3UMKM H6aHKa (AeHeXHble
cpeancTBa nepexoasT B CTATyC npoyen Aebutopckoi 3a401KEHHOCTN);
e [lata snwmkBMpauum 6aHka cornacHo WHQOpMauuu, packpbiTOn B
odumumanbHOM AOCTYMHOM UCTOYHMKE (B TOM 4dmcne 3anmcu B EMPKOJT o
nuksungaumm 6aHka).
CnpaseasnunBas CnpaBennneas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucie Ha
CTOMMOCTb TPaH3UTHbIX, BasTHbIX CYETaX, OTKPbITbIX HAa YMNPaBSOLWYO KOMMAHUIO
0.Y. TIN® onpepnendetrca B CyMMe oOCTaTka Ha cyeTax OTKpPbITbIX Ha
ynpasnswowyo komnaduo 4.Y. NN,
CnpaBeannBas CTOMMOCTb ONpefaensieTcd B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKU CNpaBeasIMBON CTOMMOCTU MNPU BO3HUKHOBEHWUU COOLITUS,
Beaylero Kk obecueHeHuto (Ipuoxenue 4).
Harta M | Cnncok obwmux cobbiTun, npuBoAAWMX K obecueHeHuo, YyKasaH B
cobbiTHS, MpunoxeHun 2.
npuBoAsilyne K
obecLieHeHHIo

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

cuera;

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

OCHOBAaHHU O0Tr0BOpaA.

Kpurtepun npekpamenusi npu3HaHUs:

- C JIaThl UCTIOJHEHUSI KPEJUTHON opraHu3anueil 00s3aTebCTB 10 BO3BpaTy BKiIaja (BO3Bpar C
JIENO3UTHOTO cueTa cyMMBI Bkiazaa Ha cueT [IN® neHexxHbIX cpencTB);

- C JIaThl MEpPEYCTYIKHU IpaBa TPeOOBaHUS O BHIILUIATE BKJIAJA M HAYHCICHHBIX MPOIICHTAaX Ha

OCHOBaHHUH IOTOBOpA.

- nara BHeceHus ceefienuil B EI'PIOJI o npekpariennu n1esTeabHOCTH KPEAUTHOM OpraHu3aluu
B IIOPs/IKE, YCTAHOBIEHHOM JEHCTBYIOLIUM 3aKOHOJATEILCTBOM, B CIIydyae €€ JIMKBUIALUY;

- jJata peumieHns banka Poccum 00 OT3BIBE JIMICH3MM KPEOWTHOH OpraHM3alMu  Ha
opunuaneHoM caiite banka Poccum (cymma Jjemo3ura NpHU3HAeTCs B aKTUBE «IIpodas JAeOUTOpcKas

3a/I0JDKEHHOCTBY ).

Ouemca J€NM03UMTOB U AaHAJIOTHYHBIX HHCTPYMEHTOB !

Ilopsinok oneHkn:

CnpaBennnBaﬂ CTOMMOCTD ACTIO3UTA 10 HACTYIJICHHUA CPOKa €ro IMOJIHOI'O MOoralicHus, YCTAaHOBJICHHOT'O
JOTrO0BOPOM, ONPEACIIACTCA B CICAYIONIEM ITOPAAKE:
- €CJIM CPOK IOorameHus BKiIaga «a0 BOCTp@GOBaHI/Iﬂ»;

- €CJIM CpOK ToraiieHus aeno3ura He 6onee 1 (OmHoro) roxa (a uMeHHo He Oonee 364 nHeil B
MOMEHT €ro IpH3HAHHSA) M CTaBKa IO JEMO3UTy COOTBETCTBYET PHIHOYHOM JIMOO HAXOIMTCS B J(HAIa30HE,
OTIPE/ICTIEHHOM C YYETOM BOJATHIBHOCTH PBIHOYHBIX CTABOK HA TOPU30HTE 3 MeECsIa C YYIE€TOM MOCIeaHei
PaCKpBITON CTaBKH,

CIpaBe/UIHBasi CTOMMOCTBH JCMO3HMTA NPU3HACTCS DPABHOW OCTATKy NOCHEXKHBIX CPEICTB BO BKIAIC,
YBEJIMYCHHOH HA CyMMY HPOLEHTOB, PACCYUTAHHBIX 10 COCTOSHHIO Ha KaXblil pabounii eHb (Iara OECHKH) 110
CTaBKe, MPEAYCMOTPEHHONH [OTOBOPOM IS YyICPXKAHUS JECHEKHBIX CPEICTB BO BKIAIe B TECYCHHE
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MAaKCHMaJIbHOT'O CpOKa, MpEeAYyCMOTPEHHOT'O JOTOBOPOM.

BonatuiasHoCTh PBIHOYHBIX CTABOK ONPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUE (U)

z —1(fguul:_mz
e

rue:

ki~ CPEIHEB3BEIICHHBIE IPOLEHTHBIE CTABKHM II0 NPHBJICYEHHBIM KPEIMTHBIMH OpPTaHHM3alMAMM
BKJIaziaM (Z1ero3uTam) He()MHAHCOBBIX OpraHW3alii B pyOJIsIX U MHOCTpAaHHOI BaytoTe B 1einoM no Poccuiickoii
®denepaliii Ha COMOCTABUMBIN CPOK (COMOCTAaBHUMBIH CPOK — CPOK, OCTABIIHIACS HA ATy OLICHKH 0 MOTalllCHHS
OLIGHMBAEMOT0O JET03UTa), PacKpbiBaeMble Ha oduuuansHOM caiite banka Poccun (nanee — cpenHeB3BelIeHHas
CTaBKa M0 JICTIO3UTaM ), OIIPE/ICJICHHBIC B COOTBETCTBUH C Pa3BEPHYTOM KO, 3a MOCIeHUE 3 Mecsa,

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

Juamna3oH, onpeaenéHHbI ¢ yueTOM BOJATHIBHOCTH PHIHOYHBIX CTaBOK HAa TOPU30HTE 3 Mecsla c
YUETOM IOCIIeTHEH PAaCKPBITON CTaBKU, paCCUUTHIBACTCS 110 (hopMyIie:

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

B wuHBIX cioydasx copaBeyiMBas CTOUMOCTh [ENO3UTa OHpeNessieTcs 10 METOHYy IpPUBEICHHON
CTOMMOCTH JeHeXHbIX MOoTOKOB ([Ipmmokenne 1) ¢ HCmONb30BaHWEM CTaBKH AMCKOHTHUPOBAHUS, pPaBHOM
PBIHOYHOH CTaBKe.

B cmnydae BHeceHMs HM3MEHEHMH B YCJIOBUS JOrOBOpa B YacTH OIPEJCNICHHS CpOKa JENo3WTa,
MAaKCUMaJbHBIH CPOK B IEJISIX BbIOOpa METOZAA OLEHKU ONpPEAENAeTCs B COOTBETCTBUU C U3MEHEHHBIM CPOKOM
JICTIO3UTa, ICHCTBYIOIIMM Ha 1aTy OLEHKH, IPUYeM HAKOIUICHHE CPOKa JIETIO3UTa HE TPOUCXOIUT.

Ilopsinok onpenesieHNsi pHIHOYHOM CTABKH:

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

B KkauecTBe pBHIHOYHOW CTaBKM HCHOJB3YeTCS CPEJHEB3BCIICHHAs MPOIEHTHAas CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMUA OpraHU3alMsiAMHU BKJIaZaM (Jeno3utaM) He)MHAHCOBBIX OpPraHM3aldil B pyossix u
WHOCTPaHHOHN BamoTe B 1esioM 1o Poccuiickoit dexepanuil Ha COMOCTaBUMBINA CPOK (COMOCTaBHMEBINA CPOK —
CPOK, OCTaBIIMICS Ha JaTy OLIGHKU JI0 MOTAIleHUs] OLEHUBAEMOI0O JICIIO3HUTA), PacKpbIiBaeMasi Ha O(UIMaIbHOM
caiite Banka Poccun! (nanee — cpepHeB3BellleHHast CTaBKa MO JIEHO3UTAaM), ONpeNelNeHHas B COOTBETCTBUU C
pa3BepHyTOM ImIKamoi. B cimyuae BHeceHMs W3MEHEHMM M JOMOJHEHHWH B Hactosme IlpaBuna B wactu
W3MEHEHUS BUAA PBIHOYHON CTaBKM JJIs aKTHUBOB (00A3aTENbCTB) IMPHU3HAHHBIX 10 BCTYIUICHHS B CHITY
W3MEHEHUH 1 NomnojaHeHui B HacTosuue [IpaBuna HoBast ppIHOYHAS CTaBKa IPUMEHSIETCS C AAaThl BCTYIUICHUS B
CHIIy U3MEHEHUH M nonoiaHeHud B Hacrosmue IIpasuma. Ecim mocnenHsas packpsitas Ha caiite banka Poccun
CpeIHEB3BEILIEHHAs] CTaBKa M0 JEMO3UTaM PAacCUMTaHa paHee, YeM 3a MecAll J0 MEepBOHAYAIbHOIO NMPU3HAHUS
WIN J1aThl OLIEHKH, a TaKkKe B Clydyae M3MEHEHHs KitoueBoW ctaBku banka Poccum mocne mepBoHauyaibpHOTO
MIPU3HAHMS, IS OTIPENIENICHHS PHIHOYHOM CTaBKH IO PYOJICBOMY JICTIO3UTY MPUMEHSETCS CIICAYFOIIUI MOJXO0I;

- KkroueBas craBka banka Poccun, neiictBoBaBmias B Mecsie (T.. CpeIHsA 3a KaJleHIApHBIN
MecsIl), 3a KOTOPbI Ompe/ieiieHa CPeHEB3BEIICHHAs CTaBKa MO JCTO3UTaM, CPABHUBACTCS C KITFOUEBOM CTaBKOif
Banka Poccum, aedcTByroleii B Mecsiiie MepBOHAYAIHLHOTO MPU3HAHKS/C N3MEHEHHOM KITFOYEeBOH cTaBKkoil baHka
Poccuu;

- ecli KiroueBas cTaBka banka Poccum He n3MeHMiIach 10 MOMEHTa IEPBOHAYAIBHOTO
NpU3HAHHSA, B KAueCTBE pBIHOYHOW CTaBKM TPH IEPBOHAYAIBLHOM MPU3HAHUU/TIOCIE TEPBOHAYAIBLHOTO
MIPU3HAHMUSA NPUMEHSETCS MOCTEIHss pacKphITas CpeIHEB3BEILICHHAs CTaBKa 110 JICNIO3HUTaM;

- ecim  KiroudeBas cTaBka banka Poccun wu3MeHwnach (B TOM  YMCle O MOMEHTa
MepBOHAYAIBHOTO MIPU3HAHUS ), PHIHOYHASI CTaBKa ONpeelsieTcs o Gpopmyoe:

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

Towcp.pen. - OLIEHKA CPEJHEB3BELLICHHOW PHIHOYHOM MPOLIEHTHOM CTaBKH;

Teppwn. - CPEIHEB3BELICHHAs MNPOLIEHTHAs CTAaBKa IO IPHUBJICUYEHHBIM KPEAWTHBIMH OpPTraHU3ALMSIMU
BKJIaZaM (Zeno3uTaM) He()MHAHCOBBIX OpraHu3anuili B pyossix, myOnukyemas Ha oduuuambHOM caiite banka
Poccun, 3a Mecsn, Haubosee OIU3KUI K 1aTe OLEHKH, 110 JETI0O3UTaM CO CPOKOM IPUBJICYEHHUS, MOTAIAI0IINM B
TOT K€ MHTEPBAJL, 4TO M CPOK, OCTABLIMICS Ha JaTy OLEHKHU A0 MOTAIICHHUs OLIEHUBAEMOT0 JETO3UTa;

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

KCqp. - cpemnss ximodeBas craBka banka Poccum 3a xaneHnapHelii Mecsl, 3a KOTOpBIH oIpezeieHa
CTaBKa Tcp. pou.-

Cpennsisi 32 KaJeHIapHbIN Mecs1l KiitoueBas craBka banka Poccuu paccumteiBaercs o gopmysie:

E[KC[ $T[
T T 4

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

T — KonmuecTBO IHEN B KAJIEHAAPHOM MECSIIE, 38 KOTOPBIN PACCUMTHIBAETCS POLICHTHAS CTABKA,

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

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

ITo nmemo3utam, HOMHHHPOBAHHBIM B WHOCTPAHHOW BallOTEe pacKpbiTas Ha caidite Banka Poccum
CpeHEeB3BeIIeHHAs CTAaBKa 110 JIETIO3UTaM He MOJUISKUT KOPPEKTHPOBKE Ha M3MEHEHNUe KII0YeBoi cTaBku banka
Poccun.

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

CrpaBe/uinBasi CTOMMOCTB JAEHO3UTOB B Cydae HAJIMYUS NPHU3HAKOB OOECHEHEHMS OINpEAeisieTcs C
Y4€TOM KOPPEKTHPOBKH B COOTBETCTBHH C OPSIKOM, IIpeaycMOTpeHHbIM [IpunoxeHuem 4.

Iopsinok onpenesieHUs1 U KOPPEKTHPOBKH JeHEKHBIX IOTOKOB:

JleHe)xxHbple NOTOKH, BK/IIOYas NPOLEHTHBIM OXO, PacCUMTHIBAIOTCS B COOTBETCTBUM C YCIOBHAMHU
JIOTOBOpa, MCXOAS W3 JIONYIIEHHs, 4YTO JICHEXKHbIE CpEACTBA YICPKUBAIOTCS BO BKJIaJe B TEUCHHE
MaKCHMAaJbHOTO CPOKa, IIPETyCMOTPEHHOTO JIOTOBOPOM, U OYAyT BO3BPAIIATHCS CBOEBPEMEHHO, ITPHU 3TOM JaTOH
JICHEXKHOTO TOTOKA CUMTAETCS] MUHHMAaJbHAs J1aTa, B KOTOPYI) BO3MOXKHO MOCTYIUIEHHE JICHEKHBIX CPEJ/ICTB,
COOTBETCTBYIOIAs JaTe OKOHYAHMSA N-Oro Iepuoja (3a HCKIIOYEHHEM CIIy4yaeB JOCPOYHOIO IOTallleHHs
OCHOBHOTO J0JITa).

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CiIydae BHECEHWS M3MEHEHHH B JOTOBOp, a TakkKe B
cllydae U3MEHEHHUs1 CYMMbI OCHOBHOT'O JIOJITA.

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

MoMeHTOM NepBOHAYAILHOTO NMPU3HAHMA LIEHHBIX OyMmar sBJseTcs MOMEHT repexona k PoHay mpas
COOCTBEHHOCTH Ha [EHHYH Oymary, 3a HCKIIOUYCHHEM IIeHHBIX OyMmar, TepeaHHBIX II0 CHEIKaM,
COBEpIIacMBIM Ha BO3BPATHOW OCHOBE, IIPH COXPAHECHUH KOHTPATSHTOM II0 CHIEJIKE 32 cO00H 3HAYNTEIbHOM
YaCTH BCEX PHUCKOB U BBITOM, CBA3aHHBIX C BIIQJCHUEM IeHHBIMU Oymaramu — caenku PEIIO, a umenHo:

- €CI IIeHHas1 OyMara IOJUIeKHUT yIeTy Ha cUeTe JENO - JaTa 3adiciIeHHs IeHHOH Oymarn Ha
CYeT Jeno, OTKpbIThIA Ympasmstomed komnanuu J.Y. TIM® B CneumanusupoBanHoMm Jlenosurapuu,
MOATBEPKICHHAS COOTBETCTBYIOIIEH BBIITUCKON 110 CUETY JIETIO;

- €CIIM JOKyMEeHTapHbIe IEHHbIe OyMaru He MOJJIeKaT yueTy Ha cueTax Jero (3a HCKITIOYeHHEM
JICTIO3UTHBIX CEPTU(HUKATOB) - € Jarhl npuema neHHoW Oymaru [IM®, onpenencHHOW B COOTBETCTBHH C
YCIOBHSMH JIOTOBOPA M MOJATBEP)KICHHON aKTOM NpHeMa-Tiepe/lad LIeHHbIX Oymar;

— MO JICTIO3UTHBIM CEPTHU(HKATAM - JaTa 3a4MCICHUS BO BKJIAJ (IIE€MO3UT) NEHEXKHBIX CPEACTB,
TIOATBEP KCHHAsT BBIMCKOW CO CUeTa MO BKJIAAY (AEHO3UTY) WIH C AaThl MPHOOPETEHUs TaKOTO cepTU(HKaTa
MOITBEP)KICHHON aKTOM;

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

- ecli LleHHas OyMara, IMOJUIeKUT Y4eTy Ha cueTe Jeno - JaTa CIUCaHWs LeHHOW Oymaru co
cyera Jemno, OTKpbIToro Ympaeistomeid komnanuun J.Y. [MHN® B CnenmanusupoBanHoM Jlemno3urapuw,
MOJATBEP)KICHHAS COOTBETCTBYIOIIEH BBIITUCKON 110 CUETY JIETIO;

- €CJIM IOKyMEHTApHBIE IICHHbIE OyMard He MoJjIeXkar y4eTy Ha cueTax Jero (3a UCKIIOYEHUEM
JETIO3UTHBIX CepTH(UKATOB) - C AaThl Nepenadd neHHoi Oymarm ITM®, ompeneneHHON B COOTBETCTBUH C
YCJIOBUSAMU JOTr0OBOpa U HO[[TBCp)KZ[eHHOf/’I AKTOM IIpueMa-nepeaavu HCHHbIX 6yMar;

- MO JIETIO3MTHBIM cepTHdUKaTaM - Jara CIMCAaHUs C BKJIAAA (IENO3UTa) JACHEKHBIX CPENCTB,
MOATBEP)KJCHHAsL BBHIMUCKOM CO CueTa Mo BKJIaLy (AEMO3UTYy), WIM C JAAThl CIUCAHHMA TaKOro cepTH(HKara,
MOJTBEP)KJCHHON aKTOM;

- €CJIM TI0 SMUTEHTY IIeHHBbIX Oymar BHeceHa 3anuch B EI'PIOJI o nukBupanuu - ¢ natel 3anucu
0 JIMKBUJIAIUY SYMUTEHTA (TIOIy4eHHs: HHPOPMAIIMH O JTUKBUAALIMN SMUTCHTA).

CrpaBe[uinBasi CTOUMOCTb IIEHHON Oymaru — 1ieHa, orpeJiesIeHHas ¢ IIOMOIIBI0 MOJIeNeH, yKa3aHHBIX B
pasnene «Mogenu OLeHKH CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTB JJOJTOBBIX LIEHHBIX OyMar B cily4ae HaJIW4Ms MPU3HAKOB 00ECIIEHEHHs U OTCYTCTBHUS LieH 1
YPOBHS ONIPEJEIAETCA B COOTBETCTBUU € TIOPSIIKOM KOPPEKTUPOBKY, IpeaycMOoTpeHHbIM [Ipunoxenuem 4.

CrpaBeuinBasi CTOUMOCTh JJOJTOBBIX LIEHHBIX Oymar npusHaetcs paBHod 0 (Houp), B ciydae mosiHOTO
MOTallleHNs] HOMMHAJIA B COOTBETCTBHU C YCJIOBHMSMH BBINYCKa IIEHHBIX Oymar - ¢ JaThl MOJHOTO IOTAallICHUS
HOMHHaJIa B COOTBETCTBUU C YCIIOBHUAMMU BBIITYCKa HEHHBIX 6yMar.

CrpaBeyiiBasi CTOMMOCTH JIOJIEBOM 1eHHOW Oymaru mpusHaercs paBHoil 0 (Hoimp), B cimydae
oduIHaIEHOTO OITyOJTMKOBaHUS COOOIICHNS 0 OAHKPOTCTBE SMUTEHTA IIEHHOW Oymaru - ¢ JaTsl
ouIHaIEHOTO OIMyOJIMKOBAaHUS TAKOTO COOOMICHMS 3a MCKIIOYEHHEM CIy4aeB HalW4Yus IIEH aKTHBHOTO
pBIHKA MO0 TakUM Oymaram JuOO OT4eTa OICHIIHMKA, COCTABICHHOTO Ha JaTy IOCNIe Hayaja Iporecca
0aHKPOTCTBA COOTBETCTBYIONIHI TpeOoBaHMsIM DenepanpbHOro 3akoHa "OO WHBECTHIIMOHHBIX (oHmax",
MIPUHSTBIX B COOTBETCTBHU C HUM HOPMATHBHBIX aKTOB, YKa3zaHus Ne 3758-Y u macrosmux [IpaBun
onpeznenenus CHA.
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3aJ0KEHHOCTh 10 CHEJIKaM C LEHHbIMU OyMaramy, 3aKIIOueHHbIM Ha YyciaoBusax T+ (mpu
HECOBIIAICHUH JaThl IIOCTaBKH IIEHHBIX OyMar, ONpeIeNeHHOH YCIOBHAMH JOTOBOpAa C HATOHW 3aKITIOUYEHUS
JIOTOBOPA I10 MOKYIIKE/TIPOAaKke LIEHHBIX Oymar):

— B KauecTBC aKTHUBAa/00sA3aTeNbCcTBA IPU3HACTCS B JaTy 3aK/IOUYEHHs JOroBopa IO
npHOOpeTeHNI0 (peanus3alii) IEeHHBIX Oymar, B JaTy HampaBlIeHHsA IOATBEp)KICHMS HA ydacTHe B
KOPIIOpaTUBHOM JeifcTBUM (akuenT ogepTbl) B cilydae, €CIU YCJIOBUS UCIOIHEHMS O(epThl ONpeleleHbl U
HEU3MEHHBI JI0 JaThI UCTIONHEHHS 0(epThI

YcnoBus ONpeAeIeHHOCTH U HEU3MEHHOCTH ONIPEAEIAIOTCS ClIeYIOIUM 00pa3oM:

1. Odepra He MOXKET ObITh OTKIIOHEHA SMUTEHTOM ik oTo3BaHa YK JI.Y. [TN®;
2. KonnuecTBo BBIKYIaeMbIX [EHHBIX OyMar H3BECTHO M HE MOXKET OBITh H3MCHEHO;
3. IeHa BBIKYIIa Ope/IcNicHa U HE MOYKET ObITh H3MEHEHA.

— IpeKpamaeT cBoe IMpHU3HAHHE B JaTy Iepexoja NpaB COOCTBEHHOCTH Ha IEHHbIE Oymaru
MOJTBEP>KICHHAs! BBIIUCKOM 0 CYETY JIETO.

CrpaBe/uinBasi CTOMMOCThH 33/I0JDKEHHOCTH [0 CHENKaM C LEHHBIMH Oymaramu, 3aKJIOUYeHHBIM Ha
ycaoBusax T+ ompezmensercs B pasMepe pasHHLBI MEXIy CHpPaBEeUIMBOM CTOMMOCTBIO IIEHHOW Oymarwy,
SIBJISIFOILEICS. TIPEIMETOM CAEJKH M CYMMOMW CJIIEJIKM B BAJIIOTE CAEJIKH, NMPUBEICHHOW K PYOIIIO MO TeKyliemy
KypCy BaJItOTBI.

IIpu ompeneneHUu CHpaBeAIMBOH CTOMMOCTH 3aJOJDKEHHOCTH IO CHEJIKaM C OOIuranusmi,
3aKJIFOYEHHBIX Ha YCIOBUsIX T+, cripaBeinBasi CTOMMOCTD OOJIMIallnii, SIBIISIFOIIUXCS TIPEIMETOM CJIENIKH, C JaThl
3aKITIOYEHHs CACNKH A0 JAThI Iepexo/ia MpaB COOCTBEHHOCTH Ha LICHHBIE OyMaru, eXXeIHEeBHO ompenersiercs 6e3
ydeTa HaKOIIGHHOTO KYIOHHOTO JI0XOZa, ONpPEIEIeHHOTO Ha JaTy pacueTra IO CHEIKe B COOTBETCTBHHU C
YCIOBUSAMMU CIEIKU MIIM IPAaBUIIaAMHU OPraHU3aTOpa TOPTOB.

B ciydae HIOJIOKHUTEIILHOM Pa3HULIBL, ClIeNIKa MIpHU3HAETCA B cocraBe AKTHBOB
(mebutopckast 3a10;DKEHHOCTB) Y MOKyIaTesst/ B COCTaBe  00s3aTeNbCTB  (KPEAUTOPCKAsl 33/10JDKEHHOCTD) Y
NpoJaBla, OTPULATEIBHOW pasHUIBI — B pa3Mepe aOCOJNIOTHOTO 3HAYEHUS OTOH pasHHULBl B

cocraBe 0053aTeNbCTB (KPeUTOPCKAs 3aI0JDKEHHOCTh) Yy MOKYMNAaTess/B  COCTaBe aKTHBOB (eOuTOpCKas
3aJI0JKEHHOCTh) y IIPOJABIIA.

Horosop PEIIO.

ITo moroopam mpsimoro PEITO (mpomaBioM NeHHBIX Oymar mo mepBod yactd goroBopa PEITIO
ABJIseTcs ynpasistonas komnanus I.Y. @onpa):

- O6s3arenscTBa DoHIA 1O BO3BPATy ACHEXKHBIX CPEACTB, MONYYEHHBIX 110 MEPBOH UacTH
norosopa npsimoro PETIO;

- Iennsle 6ymaru, nepeaanusle @oxaoM 10 nepBoit yacTu gorosopa mnpssmoro PETIO.

ITo norosopam obpatHoro PEINO (nmokymnarenem 1neHHbIX Oymar no porosopy PEITO no nepoii uactu
PEIIO sBnsercs ynpasmnstomnias kommanus J[.Y. @onpa):

- JeOUTOpCKast 3aJ0DKEHHOCTh K IOJYYEHUIO NMEePEelaHHBIX JEHEXKHBIX CPEACTB IO INEpBOH
gacTu goroopa ooparHoro PEITO.

- 00513aTeNILCTBO 10 OOPAaTHOMY BBIKYIly LIEHHBIX OyMar, IOJIydeHHBIX IO NEpBOH 4YacTH, U
pean30BaHHbBIX 0 MOMEHTA UCIIOJIHEHHS 110 BTOPO# yacTu porosopa odparaoro PEITO.

Kputepnn npru3HaHus/IpekpanieHe MPU3HAHNS:
Horosop npsimoro PEIIO, 3akinroueHHbIH Ha OpraHn30BaHHBIX TOPrax:

- Ha JaTy WCIONHeHus nepBoil dvactu gorosopa PEIIO, npusHaercs KpeauTopcKas
3aJJ0JKEHHOCTh B CyMMeE IOJIy4EHHBIX JAEHEXKHBIX CPEICTB 1o nepBoil uactu gorosopa PEINO, yBennueHHas Ha
CyMMYy IIPOLEHTOB, pacCUUTaHHbIX Ha jary onpeneneHus CYA 1o cTaBke, IpedyCMOTPEHHOH
JIOTOBOPOM/OMPIKEBOH CAEIKOH;

- Ha JaTy UCIOJHeHUs BTopoi yactu porosopa PEITO mpoucxoautr mpekpaiieHue NpU3HaHUs
KPEIUTOPCKOH 3aJJ0JDKEHHOCTH B CyMMeE IOJIyYEHHBIX JIEHEKHBIX CPEICTB IO NepBOi uyacTH. B ciydae eciu
UCIIOJIHEHHE 00s13aTeNbCTB He OyIeT BCTPEUHBIM, I1OJ AAaTOI HCHOJHEHUS BTOPOH 4acTH, IPUHUMAeTcs Oolee
MO3JHsA U3 ABYX JaT: IIOCTaBKU WJIN OIUIATHI;

- IpeKpalleHne NPHU3HAHMS IEHHBIX OyMmar, mepelaHHbIX Mo mpsmomy porosopy PEIIO, ne
IPOUCXOJMUT.

Horosop o6parHoro PETIO, 3akm0o4eHHbIH Ha OPraHN30BaHHBIX TOPrax;

- Ha JarTy WUCINOJIHeHHWs nepBoil wactu Jorosopa PEIIO mnpusHaercss neOUTOpPCKOI
3aJ0JDKEHHOCTh B pa3Mepe CyMMbl JEHEXHBIX CPEICTB, NepeAaHHblX DOHIOM IO NEpPBOH 4YacTU JOroBopa
PEIIO, yBenuueHHONM Ha CyMMy MpOLEHTOB, pacCUMTaHHbIX Ha nary omnpeneneHus CYA mno craske,
MPeTyCMOTPEHHOMN JOrOBOPOM/OUPIKEBOH CHIETKOM;

- MpU3HAaHHE IIEHHBIX OyMar, IoJIydeHHBIX 10 NepBoi yactu porosopa PEIIO, He npoucxoaut;

- Ha JaTy UCIOJHeHUs BTopoi yactu porosopa PEITO mpoucxoautr npekpaiieHue MpU3HAHUs
JIeOUTOPCKOI 3aJ0JPKEHHOCTH KOHTpareHTa 1o jorosopy PEITO;

- Ha gaty cnucaHus co cuera JEITO nmeHHbIX Oymar, MONydeHHBIX 110 JOTOBOPY OOpaTHOIo
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PEIIO (Tonpko B ciyuae, ecinud Ha MOMeHT cnucanus co cueta JEITO neHHbIX OyMar IO ceiaKaM KOJIUYeCTBO
npusHaHHbIX B ITM® neHHbIX Oymar paBHO HYIIO), 0 MOMEHTA HCIOJIHEHUS IO BTOPOH 4acTH, NPU3HAETCS
obs3atenbcTBo [IM®P mo mpuoOpeTeHHI0 TakKuX LEHHBIX Oymar i HWCIIOJIHCHHS BTOPOW 4YacTH CIENKU
obparnoro PEIIO.

CrpaBeJuinBasi CTOUMOCTb:

CrpaBe/uyinBasi CTOUMOCTh KPEIUTOPCKO/IeOUTOPCKON  3aq0/bKeHHOCTH 10 joroBopam  PETIO
OILICHMBAETCS B pa3Mepe COOTBETCTBEHHO IIOJYYEHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEICTB IO NEepBOH YacTu
noroBopa PEIIO no momenta ucnonnenust Bropoit yactu goroopa PEIIO ¢ yueToM mpoIreHTOB, MOIeX)aImnuX
MOJIY4EHUI0/yIUIaTe B COOTBETCTBHH C ycloBusiMH qorosopa PEIIO.

Ecmu crouMocTh 1IeHHBIX Oymar mo BTopoii uwactu jgoroBopa PEITO ckoppekTHpoBaHa Ha CyMMY
BBIIUIAT JIOXOJOB IO LEHHBIM Oymaram, mnepenaHHbiM 1o jgorosopy PEIIO, wnm cymMmy HWHBIX BBIILIIAT,
OCYIIECTBISIEMBIX B paMKkax norosopa PEIIO, To pacueT crpaBeyInBOM CTOMMOCTH KPEAUTOPCKOM/IeOUTOPCKOMA
3a0/pKeHHOCTH 110 toroBopy PEITO ocyecTBisieTcs ¢ yueTOM COOTBETCTBYIOIIMX BBITUIAT.

CopaBe/uinBasi CTOMMOCTh IIEHHBIX Oymar, mepegaHHeix @onpmom mo mnepsoil wactu PEIIO B
TeYeHHe MepuoAa OT JaThl HCIONHEHUs NepBod uyacTu noroBopa npsmoro PEIIO nmo natel ucnogHeHHs
BTOopori wactu moroBopa PEIIO kaxaprii paboumii IeHb ONMpEnenseTcsi B COOTBETCTBHH C pPa3ieioM
«Mopenu OlleHKH CTOMMOCTH IICHHBIX OyMar.

CnpaBeymiBast cromMocTh oOs3arenscTBa [IMPD 1o mpuoOpeTeHMIO LEHHBIX Oymar, paHee
MOYyYCHHBIX 10 JtoroBopy oOpatHoro PEIIO m peann3oBaHHBIX 10 MOMEHTA HCIIOJHEHHs BTOPOH YacTH
cnenkn obparHoro PEIIO, ompeznemnsiercss B pasmMepe CIpaBeAIMBOM CTOMMOCTH TAaKHWX IEHHBIX Oymar B
COOTBETCTBHH C pa3jiesioM «Moenu olleHKH CTOMMOCTH LIEHHBIX Oymar

CrpaBeuinBasi CTOMMOCTh JEOMTOPCKOW 3aI0JDKEHHOCTH K TMONYYSHHIO MNepeJaHHBIX JEHEXKHBIX
CpelcTB MO mepBoi yactu moroBopa oOparHoro PEIIO koppekTHpyeTcsi B COOTBETCTBUH C MOPSAKOM,
yka3aHHbIM B [Ipunosxenun 4 Hacrosimux [Ipasui.

Mopesu OlleHKH CTOUMOCTH LIEHHBIX Oymar.

J1J1s1 OLIEHKH CIPaBeIJIMBOI CTOMMOCTH LIEHHBIX OyMar MCIOJb3YIOTCSI HCXOAHBIC JaHHbIC YPOBHS 1, 2 1
3. Ilpu 5TOM HauOOIBIIHH IPHOPUTET OTAAETCS LIEHOBBIM KOTHUPOBKAM (HEKOPPEKTUPYEMBIM) aKTUBHBIX PHIHKOB
(ucxomHple HaHHbIE YPOBHS 1) M HAaMMEHBIINI NMPHOPHUTET - HEHAOIIOIAeMbIM HCXOIHBIM JaHHBIM (HCXOIHBIE
JTlaHHbIe YPOBHS 3).

BEIOOp YMECTHBIX METOJOB M MOJENel ONpelNeNieHus] CIPaBeAIMBOH CTOMMOCTH IEHHBIX Oymar u
UCTOYHHUKOB MCXOJHBIX IAHHBIX, HEOOXOAMMBIX MJS OIPENCNCHUs CIPABEAIMBOH CTOMMOCTH, 3aBUCHT OT
JICHCTBYIOLINX OTpaHMYEHUH Ha paclopshKeHHe IEHHBIMH OyMaraMu Ha COOTBETCTBYIOUIMX phIHKaX. CTOMMOCTD
IIEHHBIX OyMar OJHOTO BMJAa WJIM OJHOTO M TOTO JK€ BBITYyCKa HAIJIEKUT ONPENESATh C HCIONb30BAHUEM
OTIMYArOIUXCS (pa3HbIX) METOJOB OINpENENICHHs CTOMMOCTH M HMCTOYHHMKOB JaHHBIX, KOTOpble HamOoiee
YMECTHBI B JAaHHBIX OOCTOSITENBCTBAX, C YYETOM KPHUTEPHUEB, OTPAXKAIOUIMX CIIOCOOHOCTH PacHOpsDKATHCS
HeHHbIMU Oymaramu. K Takum KpuUTepHsIM MOTYT OTHOCHUTHCSA, B TOM YHCJIE MECTO XpaHEHHs LIEHHOW Oymaru;
JEHCTBYIOLME OTPaHUYUTENbHBIC MEpbI, BBEACHHbIC B OTHOIICHWHU BIIAJeNblla LEHHBIX OyMmar (MHOro JIMLA,
OCYIIECTBISIIOLIEr0 MpaBa IO LEHHBIM OymaraMm) JHOO HHOTO JIMHA (OpraHM3aliH), B KOTOPOM (KOTOpOW)
YUUTBIBAIOTCS IpaBa BJIAJIEIIbIIa LIEHHBIX Oymar, cocraBistonux uMmyuiectso [TM®; noctynmHOCTh OUpK U (M1n)
TOPTOBBIX TUIOMAAOK JUIsi OpokepoB, ¢ kKoTopbiMu 3akmodeHsl YK J[V. TIM® cooTBeTcTByIOmmME TOTOBOPEI
(cornamenus).

- AKTHBHBIM PBIHKOM Ul LEHHBIX OyMmar, IONYIIEHHBIX K TOpraM Ha pPOCCHHCKON WiIn
MHOCTPaHHOW Oup:ke MpHU3HAETCs JOCTyNMHas M Habuogaemas OuprkeBast IUIOIMIAAKA B CIydyae OJHOBPEMEHHOTO
COOJIIOJICHNSI HW)KENIEPEUNCIIEHHBIX YCIIOBMH: IIeHHas Oymara JomylieHa K TOpraM Ha pPOCCHHCKOW WM
MHOCTPaHHOW Oupike, mpuBeneHHol B [Ipunoxenun 9,

- HaJIMYUs 1IeHbl (KOTUPOBKHM) | ypOBHS Ha JaTy OIpeNeNieHHUs CIpaBeIMBOH CTOMMOCTH (B
cilydae, €ClIM Ha BCEX JOCTYNHBIX M HAOJMIONaeMBIX OMP)KEBBIX IUIOMIAAKAX ObUI HETOPTOBBIH JIEHb Ha IaTy
ompeneneHnss CUA — aHanM3MPYIOTCS JIaHHbIE IIOCJEHEr0 TOPTOBOTO JHSA HAa JaHHBIX IUIOIIA/IKAX,
MPEAIIECTBYIOIEr0 HETOProBoMy). [Ipy 3TOM YUUTHIBAIOTCS W aHAIM3UPYIOTCS CYLIECTBEHHbIC HaOII0qaeMble
COOBITHS B OTHOILICHUH AMUTEHTA WM PBHIHKA B LIEJIOM, KOTOPbIE MPOU3O0IUIA ¢ MOMEHTA IOCIIETHET0 TOPTrOBOTO
JHS ¥ KOTOPBIE MOTJIM OBl IIOBJI€Yb H3MEHEHHE OL[CHKU!

1. B ciy4ae HaJIM4Hsl MPU3HAKOB 0OECIIEHEHHsS CTOMMOCTD OIPENEISeTCs B COOTBETCTBUH C IOPSAKOM
KOPPEKTHPOBKH, IPELyCMOTpEeHHBIM [IpuioskeHnem 4;

2. B cllyyae U3MEHEHUS KJIFOYEBOM CTaBKU pacyeT CTOMMOCTH OCYIIECTBIISIETCS Ha OCHOBE IIEHBI Ha JIaTy
oueHku, paccuntanHoi HKO AO HPJ] mo Meroauke HPJI, 6a3a nanubix «llenoBoii nentp HPI» (manee
uMenyeTcs Metoauka HPJI?) moObIM TOCTYIHBEIM METOIOM pacyeTa, a B Cllydae e¢ OTCYTCTBHS Ha JaTy OLEHKH

2 Ilena, paccunrtannas HKO AO HPJ/l no merogomorusM, yrBepskaeHHeiM 01.12.2017 u mosgnee. Ilpmopurer orgaercs mocneaHen
YTBEPIKICHHOI METOMKE B pPaMKax KaXK0ro BH/Ia LIEHHBIX Oymar.
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- Ha OCHOBE MOTHBHMPOBAHHOTO CYXJEHHsS YIPABISAIOIICH KOMIAHMM II0 MOJIENHM KOPPEKTHPOBKU LIEHBI
MPEeIbLIYIIEro TOproBoro aHs. Mcrounnkom nHpopmanuu sieisiercs cailt banka Poccuu u Jlenra HoBocTei

- KOJIN4ECTBO clieliok 3a nocienuue 10 (decsats) Toproeoix nueit — 10 (ecsrtp) u 6onee;

- COBOKYIHBIA 00BbeM crenok 3a mocnenuue 10 Toproseix anedt npesbicui 500 000 (ITsatecot
ThICSAY) pyOseli (MM COOTBETCTBYIOLIMI pyOseBblil skBUBasIeHT N0 Kypcy banka Poccuu Ha mary onpeneneHus
AKTHBHOTO PBIHKA, €CII 00BbEM CHENIOK ONpesielieH B MHOCTPaHHOH BaJIIOTe).

- Hannuue HenyneBoro oo0bemMa TOProB Ha J1aTy OLEHKH.

B cnyyae, ecnu neHHas Oymara TOpPryeTrcs Ha POCCHHCKOH OHMp)ke B OCHOBHOM PEKHME TOPTOB C
pacueraMu B pyOJISiX U B MHOCTPAHHOW BAJIOTE M TaKWE€ PEXKUMBI TOPTrOB JIOCTYITHBI [yl COBEPIICHHS CIIEJIOK 3a
cuet umyiecta [TU®D, To COBOKYIHBIN 00BEM CEIOK OMpPEeIsieTcs 0 00IIeMy 00beMy TOPTOB € pacueTaMH B
pyOJISIX U B HHOCTPAHHOM BaJIIOTE.

B cnydae, ecin Ha nmaty ompeneneHus CUA HETOproBblii JeHb ObUI Ha OJHOM MJIM HECKOJBKHX
JIOCTYITHBIX M HAOJII0J]aeMbIX OMPIKEBBIX IUIOMIA/IKAX, AaHAIN3UPYIOTCS JTAaHHbIE TEX JOCTYIHBIX U HaOJII01aeMbIX
OUpPIKEBBIX IUIONIATIOK, HAa KOTOPBIX OCYIIECTBISUINCH TOPTH Ha AaTy onpeneneHus CUA.

Kpurepuii 0 xojuyecTBe CHENOK NMPUMEHSETCS B Cllydae, €ClId Ha BCEX JIOCTYIHBIX HaOJII0JaeMbIX
PBIHKAX, Ha KOTOPBIX TOPryeTcsl LeHHas Oymara, B JOCTYNHBIX HCTOYHHKAaX HH(POpMAaIUHM €CTh JaHHBIE O
KOJIMYECTBE CJEJIOK. B OTCYTCTBUM KpUTEpHs O KOJHMYECTBE CAEJIOK XOTS Obl Ha OJHOM JOCTYITHOM
HaOJII01aeMOM pBIHKE Uil ONpEAENCHHs aKTHBHOTO PBHIHKA IPHMEHSETCS TOJBKO KPHTEPHH COBOKYITHOTO
o0bemMa cresok 3a mocienHue 10 TOproBbIX AHEH, KOTOpbIH mopkeH mpesbimare 3 000 000 pybneit (wiu
COOTBETCTBYIOIINN pyOJIeBbI 3KBHBAJICHT 1O Kypcy banka Poccum Ha maty omnpejeneHHs aKTHBHOTO pBIHKA
(maty onpenenenuss CHA), ecnu 00beM CIEIOK ONpPEAEIeH B HHOCTPAaHHOW BAJIIOTE).

B ciydae, ecnu 1ieHHass Oymara TOPryeTcs Ha POCCHICKOH OWMp)Ke B OCHOBHOM PEXHME TOPrOB C
pacueraMu B pyOJIsiX U B MHOCTPAHHOM BAJIIOTE M TaKWE€ PEKMMBI TOPTOB AOCTYITHBI JIJIsl COBEPIICHUS CACIIOK 3a
cuet umyiiectBa [TM®D, To COBOKYIHBII 00BEM CIEIOK M KOJIUYECTBO CIACTIOK OMPEACNISETCS M0 001IeMy 00beMy
TOProOB C pacyeTaMH B pyOJIiX U B HHOCTPaHHOU BaJIIOTE.

OmnpezneneHne aKTUBHOTO PHIHKA OCYIIECTBIIAETCS C y4ETOM TOTO, YTO BO3MOKHOCTH HMCIOJIBb30BaHHS
JIAaHHBIX TOCJIETHET0 TOPrOBOrO JIHS Ha TOPrOBBIX IUIOIIAJAKAX HE NMPUMEHSETCS B CIlydae, KOTr/ia HETOPTOBBIH
JIeHb (MJIM OTCYTCTBHE TOProB Ha ()OHIOBOM PBIHKE) CBf3aH C IPHUOCTAHOBKOW TOProB IO peleHuio baHka
Poccumn, pHOCTaHOBKOW TOPTOB B Cllydae JTOCTHM)KEHHUS YCTAHOBJICHHBIX OUpIKeW MOpPOrOBBIX 3HAYCHUH HIIH
UHBIMH COOBITHSIMH (COTJIACHO MOTHUBHUPOBAHHOMY CYXJIEHHIO YIPABISIONICH KOMIIAHHMHU), CIOCOOHBIMH
CYLIECTBECHHO IIOBJIUATh HA U3MEHEHHE CIIPAaBEAJIMBOM CTOMMOCTH B TaKOl HETOPTOBBIH JICHb 10 CPABHEHHIO C
MOCJIEJTHUM TOPTOBBIM JHEM. B ciyyae, ecnu BO3HHKIIHWE OOCTOSTEIbCTBA MPUBOJAT K 3aTPYIHEHHUIO
(HEBO3MOXXHOCTH) OIpPENETICHUs] CIPAaBEAJIMBOM CTOMMOCTH aKTHBOB, YIPABISIONIAas KOMITaHHs o00s3aHa
IMPpUOCTAaHOBUTH BblAA4y, INOTAIICHUC H 06MCH MHBCCTHLMOHHBIX ITIa€B ITIa€BOT'O0 MHBCCTHULIMOHHOI'O (1)01-1)13 oo
NPUYUHAM, HE 3aBUCSIIMM OT YIPaBISAIONIed KOMIAHUH, O€30THOCHTENHHO THIA ITa€BOTO HHBECTHLIMOHHOTO
¢oHma u He3aBUCHMMO OT (DAKTHYECKOTO NPOBEAEHMS MpOLEAyp IO Bbaue, IOTAIICHUI0 U OOMEHY
MHBECTUIIMOHHBIX 1B B MOMEHT BO3HUKHOBEHUS 00S3aHHOCTH TI0 MPUOCTAHOBJICHHIO.

I[J'Iﬂ OLCHKHA Cl'lpaBe[U'[I/lBOf/‘I CTOMMOCTH IICHHBIX 6yMar B HEJIIX HACTOAIINX IMPaBUJI OCHOBHBIM PBIHKOM
MMPU3HACTCA:

OCcHOBHOH PBIHOK JJI HOpﬂZ[OK NpU3HaHUA pbIHKa OCHOBHBIM
LHECHHBIX 6yMar B LCIAX

HACTOSIINX [paBun
onpeneneHust CHA
Hns LEeHHBIX Oymar

pOCCHﬁCKHX SMHTEHTOB MockoBckast 6Hp>1<a, eciii MockoBcKast 6Hp>1<a SABJIACTCA aKTUBHBIM PBIHKOM.

(3a UCKITIOYCHUEM | B ciydae, ecim MockoBckas Oupka HE SBJISETCS aKTUBHBIM PBIHKOM —
obnuranumii BHEIIHUX | poccuiickas OMpiKeBas IUIOIIAAKa M3 YHCIA TOCTYIHBIX aKTHBHBIX PBIHKOB, MO
OOJMrallMOHHBIX  3aliMOB | KOTOpOH oONpeseneH HambONbMii OOWMH O0ObEM CHENOK 1O KOJINYECTBY
Poccuiickoit ®@enepanuu U | nennsix Gymar 3a nocieanne 30 (TpuANaTh TOPTOBBIX) JHEH, BKIIOUYAs AaTy
LCHHBIX OyMar | OIeHKH, 0 COCTOSHHIO HA KOTOPYIO OMPEIEIAETCS OCHOBHOM PHIHOK.

MEXIYHApOIHBIX

KOMIIaHHi1) IMpu orcyrcTBuM HMHpOpManuu 00 0O0BEME CHENOK MO KOJMYECTBY LICHHBIX

Oymar wucrnonb3yercs wuHMopManus o006 oO0beMe CHEIOK B JICHEKHOM
BelpakeHHU. [Ipu paBeHCTBE 00BEMa CHEJIOK Ha Pa3IMYHBIX TOPTOBBIX
IJIOMIAIKaX OCHOBHBIM PBIHKOM CUMTAeTCS TOProBas IUTOINAIKa C
HaMOOJIBIINM KOJIMYECTBOM C/ICJIOK 32 TaHHBIH MEPUO/I.

15



Juist LIEHHBIX Oymar
MHOCTPaHHBIX OMHTCHTOB,
B TOM  4ucle I
obranuit BHEIITHUX
OOJIMTalMOHHBIX  3aifiMOB
Poccuiickoit  ®depepanun,
JOJNTOBBIX IIEHHBIX Oymar
MHOCTPaHHBIX TOCYIapCTB,
€BpOOOIIUTAITHI

WHOCTPaHHBIX AMUTCHTOB,
LEHHBIX Oymar
MEKTyHAPOTHBIX

(hMHAHCOBBIX OpraHU3alui,

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

WHoctpaHHas uiaM poccuiickas 6upxa (3a uckiaroueHueM MoCKOBCKOM OUpxn)
W3 YUCIIa aKTUBHBIX PBIHKOB, MO KOTOPOW ONpeieieH HAauOOJBbIINN 0Ommi
00bEM CHENOK 0 KOIMYECTBY IeHHbIX Oymar 3a mocienuue 30 (Tpunuats
TOPTOBBIX) JHEH, BKIIOYas JAaTy OLEHKH, II0 COCTOSHHIO Ha KOTOPYIO
onpeJieseTcss OCHOBHOM PBIHOK, €CJIM B LIEIOYKE MECT XpaHEHUs IEHHOM
oymaru mHetr HKO AO HP/I.

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

LEHHbIX Oymar | mepesonsarcs B py6au mo kypcy banka Poccun Ha mary ompenenenus CUA.
MEXKAYHapOIHBIX IIpu paBeHcTBe o00OBEMa CHENOK HA Pa3IMYHBIX TOPrOBBIX IUIOIMIAAKAX
KOMITAHUH, TOMYIIEHHBIX K | OCHOBHBIM PBIHKOM  CYUHTAeTCs TOproBas IUIONAJKA C HAHOOJIBIINM
TOpram Ha | KOJMYECTBOM CJIEJOK 3a JAHHBII MEPUOL

OPraHU30BaHHBIX TOPTOBBIX

IJIOIIAAKaX

Hns LIEHHBIX Oymar BHeOuprkeBoii pbIHOK. PBIHOK SIBJISIETCSI HE aKTUBHBIM.

MHOCTPAHHBIX JOMUTEHTOB,

obmuranuit BHEITHUX

OONUrallMOHHBIX  3aliMOB

Poccuiickoit  depeparum,

JIOJITOBBIX IEHHBIX Oymar
WHOCTPAHHBIX T'OCYIapCTB,

eBpooOIIMTaIHii
HMHOCTPAHHBIX SMHTEHTOB,
LEHHBIX Oymar
MEXIYHAPOIHBIX

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

OO0111HME TOTOKEHHMS.

Jlns OLleHKH CHpaBeUIMBON CTOMMOCTH IEHHBIX OyMar HCHOJB3YIOTCS MOJETH OIICHKH CTOMMOCTH
ICHHBIX 6yMar, JJIs KOTOpI)IX onpe;leneﬂ aKTHBHbIﬁ pI)IHOK, 1 MOJCJIN OLUCHKH CTOMMOCTU LECHHBIX 6yMar, JJIA
KOTOPBIX HE ONpEeeNieH aKTUBHBIM PBIHOK, a TaKKe MOJETH OLEHKH, 0 KOTOPBIM OMpeeNieH aHaJOTUIHBIN
AKTHUB.

CrpaBeyinBasi CTOMMOCTb OOJIMTaliil ONMpeeNseTcss ¢ yY4eTOM HAaKOIUICHHOTO KYMOHHOTO JI0XO/a Ha
naty onpenenenust CHA.

Hakonnennsiii kynonnsii moxon (HKJ]) Ha oaHy OONMramuio ompenessercs B BaliOTe HOMHHAA

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

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

CC = OKPVYTJI(OKPVYTIJI (KonmuecTBO LIEHHBIX Oymar * KOTHPOBKa;2) * Kypc BaJIOThl KOTUPOBKH K
Bamote CUA;2)

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

CC = OKPVYTJI(OKPYTJI (KomuuecTBo meHHBIX Oymar * KOTHpPOBKa;2) * Kypc BaJIOTBl KOTUPOBKU K
Bamote CYA;2) + OKPYTJI(OKPYIJI (kommyectBo 1eHHbIX Oymar * HKJ[) * kypc BaJrOTBI KOTHPOBKH K
Bamore CUA;2), rne

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

KoTupoBka — 1ieHa 1ieHHoi Oymaru, BeIOpaHHasi B COOTBETCTBUH ¢ HacTosumM pazaesom [ICHA,;

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

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

ITopsnoK OLeHKH CTOMMOCTH LIEHHBIX Oymar
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Ilennsie 6ymaru

[Topsimox onpenenenus CpaBeIMBONA CTOUMOCTH

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

Oymaru

1. MeTon OUEHKH CIpaBeJMBONH CTOMMOCTH IIEHHBIX OyMmar, sl KOTOPBIX
OIIpEAEeNACTCSl aKTUBHBIH OMpXKEBOHW PHIHOK (OmpeneNieHne LEeHbl Ha OCHOBAHHHU
HCXOJIHBIX JaHHBIX 1-TO ypOBHS)

Jnsa onpeneneHusl CIpaBeUIMBOH CTOMMOCTH, HCHOJIB3YIOTCSI LIEHBI OCHOBHOTO
pBIHKa (M3 YHCIIa aKTHBHBIX POCCHUICKHMX OHpK), BHIOpaHHBIC B CIENYIOLIEM MOPSIKE
(yObIBaHHUS IPUOPUTETA):

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

ena 3akpbITHS NpU3HAETCS KOPPEKTHOH, €CIIM pacKphIThl JaHHBbIE 00 oObeme
TOPTOB 32 JIeHb U 00BEM TOPTOB HE PaBEeH HYIIO U Takas LIeHa 3aKPbITUs He paBHA HYIIIO.

Ecnu nennas Oymara TopryeTcs Ha pOCCHUHCKOW OMp)kKe B peKUMax TOProB C pacyeTaMu
B pyONsX W WMHOCTPAHHOW BajJIoTe, M Takas OWp)ka NMpH3HAHA AKTUBHBIM OCHOBHBIM
PBIHKOM, TO JJIsl BEIOOpA CIIPaBeIMBON IICHBI UCIIONB3YIOTCS MIPUOPUTETHO LIEHBI TOTO
peXHMa TOProB, IO KOTOPOMY Ha JaTy OLEHKH OIpeleieH HanOONBIIUA 0O0BeM IO
KPUTEPHSIM BbIOOpPa OCHOBHOTO PBIHKA, YCTAHOBJICHHBIM B HacTosuieM [IpuinoxeHun aiist
pOccHiicKUX OMPIKEBBIX IIOMIAIOK, 32 HCKIFOUeHHEM MOCKOBCKO# OHpIKH.

B cnywae, ecnu HM OJHAa U3 IIEH IO BBIOPAHHOMY PEXUMY TOPIOB B OIPEJEIECHHOI
BaIIFOTE HE MOXET OBITh HCIHONI30BaHA HA JATy OLEHKH, TO MCHONB3YIOTCS IIEHBI HA Ty
XKe JaTy 110 peXUMy TOProB B IPYroi BajtoTe ¢ 00bEMOM TOPIoB MO KPUTEPUSIM BbIOOpa
OCHOBHOT'O PBIHKA B IIOPSAKE YMEHBIIEHHUS.

CrpaBeanuBasi CTOMMOCTh JOJTOBOM IIGHHOW OyMaru OIpenensercs C Y4eToM
HaKOIUIEHHOTO KYITOHHOTO J0X0/a Ha aaty onpenenenus CHA.

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

2. Mojenu ¥ METO/bI OLICHKH CIIPAaBEJIMBON CTOMMOCTHU IICHHBIX OyMmar, Jisi KOTOPBIX
HE OTIpEeeIIIeTCs] aKTUBHBIN OUPIKEBOM PBHIHOK, HO UMEIOTCSI MHBIE TIPSIMO MJIH KOCBEHHO
HaOJro1aeMble TaHHbIC (OTIPEJIeNIEHHE LIEHBI C UCTIOJIb30BAHUEM UCXOJHBIX JAHHBIX 2-TO

YPOBHS)

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

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

JlaHHask KOPpPEKTUPOBKa NMPHUMEHSETCS B Clydae OTCYTCTBHUS HaOIOJaeMoii
LCHBI B TeYeHHE He OoJee aecsATH pabouymMx AHEH (Jajee WMCMONb3YHTCS
MOJIEIM OIIEHKH, OCHOBAaHHbIE Ha NPUMEHEHHH HWCXOAHBIX JAHHBIX 3-TO
YPOBHS).

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

Jlis 1eneil OLEHKH CIIPaBEIJIMBOM CTOMMOCTH MCIOJb3YeTCsl CpaBHEHHE
JUHAMUKH  JIOXOJHOCTH 33  ONPEEICHHBIH  NPOMEXKYTOK  BPEMEHH
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AQHAIM3UPYEeMOTro (MHAHCOBOTO HHCTPYMEHTa C JIUHAMHKOH PBIHOYHBIX
MHIMKATOpPOB. B KkadecTBe phIHOYHOro HHAMKaropa (OeHumapka) axuui
POCCHICKHX SMUTEHTOB UCHIONB3yeTcs nHaekc Mockosckoit bupxu (IMOEX).

®dopmyna pacuera CpaBeIMBONM CTOUMOCTH Ha J1aTy pacueTa:
F=F={1+ E[R]:l’
rae:

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

P[:' — [OCJICAHSAS OIIPpCACIICHHAs ClipaBeAInBasi CTOUMOCTb HeHHOﬁ 6yMaFI/I;

E(R) _ OXHIaeMasi TOXOJAHOCTb LIeHHOH Oymaru;

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

1;l‘Ir' — Risk-free Rate — OGe3puckoBasi cTaBKa TOXOMHOCTH, MPHUBEACHHAS K
KOJIMYECTBY KaJICHAAPHBIX JHEH MEXKIY JaTaMU €€ pacyera:

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

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

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

Ty _

JaaTta OIpeaciICHUus CHpaBe,Z[JIPIBOfI CTOMMOCTH,

npeabplayias gata onpeacjICHus CHpaBeI[J'II/IBOﬁ CTOMMOCTH.

Jmst akmuii poCCHHCKHX JMHTEHTOB, TOPryeMbIXx Ha MockoBckoil Bupike
6e3pucKoBasi CTaBKa JOXOJHOCTH — CTaBKa, ONpPEJEIeHHAs! B COOTBETCTBHHU CO
3HaYCHWEM  KpuBOH  OeckymoHHOM  moxomHoctu  (craBka  KB]I)
TOCY/apCTBEHHBIX IEHHBIX OyMmMar Ha WHTepBaie B OIMH roj. B pacuere
UCTIOB3YIOTCS:

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

b) JIVHaMHYeckrne mapameTpbl G-KpHBOH IO COCTOSHHIO Ha KaXKIIbIHA
TOPrOBBIH JIEHb, TyOIMKyeMble Ha 0(HLIUATIBHOM caiiTe MOCKOBCKOH OUpXKH.

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

IIpn oTcyTcTBHM 3Ha4YeHHs OE3PHUCKOBON CTaBKM HA JaTy pacdeTa, 3HAuCHUE
0e3puCKOBOM CTAaBKU 3a OSTOT JI€Hb IPHHUMACTCS PABHBIM MOCIEIHEMY
HU3BECTHOMY.

R = 1

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

CIIPaBeJIMBON CTOMMOCTH;

Py spavenne PBIHOYHOTO HMHIMKATOpa Ha NPEAbLAYIIYI0 JaTy
OTIpEAENEeHHNs CIIPAaBEUINBON CTOUMOCTH.

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

K03 puIreHTa £ WCTOJB3YIOTCS 3HAYCHHUs, OIIpEeNICHHbIE 3a mocienHue 45
TOPrOBBIX JIHEH, TMPENUICCTBYIOUIMX JaTe OINpelesieHHs CIPaBeIMBON
CTOUMOCTH;

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

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

R

a4 - JOXOJHOCTh aKTHBA,

Paj _ iena sakpritns axtusa na naty I

PE.] -1 npeabpiaymas nNeHa 3aKpbITUs aKTUBA,

R

I - I0XOZHOCTh PHIHOYHOTO HHANKATOPA;
Pry _ spavenme peimounoro nnmikatopa na nary i
FIy 3y npenpiymee sHavenme pIHOYHOTO HHANKATOPA;

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

ITpu ucnons3zoBanun monenu CAPM B nemsax pacuera bera xoadduumenra
JUISL aKIUH POCCUIICKUX DMHUTEHTOB NPHUMEHSIOTCS 3HaYeHHs L[eHbI 3aKphITHs
Ha MockoBckoil bupke mpH yCIOBUH IOITBEPXKICHHS €€ KOPPEKTHOCTH B
COOTBETCTBHH C IMOPSIKOM OIPE/EICHUs CHPaBEAINBONH CTOMMOCTH LEHHBIX
Oymar Ha 1 ypoBHe.

INonyuennoe 3HaueHue bera kosdduimenta okpymisercs IO INpaBUiIaM
MaTeMaTHYeCKOTO OKPYTIICHHS JIO IIATH JECATHIHBIX 3HAKOB.

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

Ilena 3akpeITHs akTHBa Ha AaTy ONpPEAEICHHs CIpPaBEUIMBON CTOMMOCTH B
MOJIETIH HE YYUTBIBACTCSI.

IIpu oTCyTCTBUM LIEHBI 3aKpbITHs, OTBEYAIOLUIEH YCIOBUSAM YCTaHOBJIECHHBIM
[TpaBunamu onpenenenuss CHA, B kakoi-InO0 TOProBbIil A€Hb B miepHoae 45
TOProBBIX [HEH, Ha Jary pacdera kodd¢uuuenra bera, unpopmarms o
3HAYEHUH PHIHOYHOTO HMHAMKaTtopa (OeHuMapka) M Oe3pHMCKOBOW CTaBKU 3a
3TOT TOPTOBbIN J€Hb B MOAEIH HE YUUTHIBACTCS.

IIpy Hanuuuu LEHBI 3aKpBITUS, OTBEYAIOUIEH YCIOBHSAM YCTAHOBJICHHBIM
IpaBunamu ompenenenus CYA, U OTCYICTBUM 3HA4YEHUs PHIHOYHOTO
uHauKaTopa (OeHYMapka) B KakOH-ITHOO TOProBel JeHb B mepuonpe 45
TOProOBHIX AHEH, Ha AaTy pacueTa koddduimenta bera, 3HaueHHE PHIHOYHOTO
uHauKaTopa (OeHumMapka) 3a 3TOT TOPTOBBIM JIEHb NPUHUMAETCS pPaBHBIM
MOCJICTHEMY U3BECTHOMY.

Ra, R

INokazarenn m PACCUUTHIBAIOTCA 0€3 NPOMEXYTOUHBIX OKPYTJICHHH.

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

a)  LeHA 3aKPBITHS

6) 3HAYCHHUEC PBIHOYHOI'O HHAUKATOPA.

2.1.2. CopaBemnuBasi CTOMMOCTh aKIUH POCCUIICKUX IMUTECHTOB B
clydae TPHOOPETCHHWs B IEPUOJ pa3MEIICHUS C JAaThl
npuoOpeTeH s U 110 TOSBJICHUs 1IeH | ypoBHs, HO He OoJjee
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2.2.

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

CripaBeaniBasi CTOMMOCTh OOJMIranuii pOCCHHCKMX SMHUTEHTOB (3a
WCKIIIOUEHHEM OOJMranuii BHENIHUX OOJHMIallMOHHBIX — 3aHMOB
Poccuiickoit denepanun):

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

2.2.1.1. UeHa, paccuntaHHas HKO AO HP[
no MeToAMKaM, YTBEpPXAEHHbIM
01.12.2017 n rnosaHee,
onpegeneHHas no Mmetoay 1 wnum
MeToay 2 (no ybbIBaHMIO)
(https://nsddata.ru/ru/products/v
aluation-center), 3a ucka4YeHuem
LEH, onpeaeneHHbIX Mo MeToanke

onpeaeneHns crnpaBeasinBoi
CTOMMOCTHU CyOOpANHUPOBAHHBIX
oOuranui.

2.2.1.2. CpenHsisi MHIWKATHBHAS IICHA, OINpPEICIICHHAS IO
meroauke «Cbonds Estimation Onshorey,
packpbiBaeMas rpynnoil kommnanuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimatio
n_Onshore)

2.2.1.3. UnpekcHas IieHa, OMNpEACTCHHAs IO METOAUKE
RUDIP RUS (mo uWCXOOHBIM JaHHBIM,
oTHocsimmMess K 1 wmim 2 ypoBHIO (IO

yOBIBaHUIO)), packpsiBaeMast
MHPOPMAITMOHHO-aHATIUTHYECKUM MPOAYKTOM
RuData Price MexnyHapoaHon

nHpopmanmoHHoH Tpynnsl  «MHTEepdakc»
(https://rudata.info/aboutDB/data-price)

B CJIydac OTCYTCTBUSA PACUCTHBIX LCH, PACKPBIBAEMBIX YKa3aHHBIMU
BbINIC HCTOYHUKAMH I/IH(I)OpMaLII/II/I, B CBsA3HM C HCTOPIrOBbBIM OHEM
6I/Ip)K, 0 UTOraM TOPTOB Ha KOTOPBIX ONPEACIIAOTCA PACUCTHBIC
OCHBI, IJIA eyneu OonpeAciICHU CHpaBe)IJ'IPIBOIZ CTOMMOCTH aKTHBOB
HUCIIOJB3YCTCA II€HA, pacCUMTaHHas 110 HUTOraM IIOCJICOHETO
TOPTOBOI'O IHA. Taxoi oaAXoQ UCIOJIb3YETCs B OTCYTCTBUEC CO6I>ITI/Iﬁ,
KOTOPBIC MOTJIM CYHICCTBCHHO MOBJHATH Ha 3HAYCHHUC pacquHoﬁ
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LIeHbl B HETOProBbIi JeHb. B mpoTuBHOM ciydae crpaBelyinBas
CTOMMOCTD OIIPENEIISIeTCS C YU€TOM UCXOHbIX IaHHBIX 3-TO YPOBHSI.

2.2.1.4. Mogenb  OIEHKH /s I[EHHBIX Oymar,
HOMUHHPOBaHHBIX B pyonsx  (IIpunoxxenue
2A)

[Ipu oTCyTCTBMM IIeH, YKa3aHHbIM B HACTOALIEM IYHKT€ Ha [ary
onpeznenennsi CYHA mo MHBIM HpUYMHAM, CIpPaBEUINBAsi CTOMMOCTH
OTNpeeNAeTCs C Y4€TOM UCXOJHBIX JaHHBIX 3-TO YPOBHSI.

2.2.2. Jlna ompenencHus CHPaBEIJIUBOH CTOMMOCTH OOJHranui
poccHiiCKHX 9MUTEHTOB, OPUOOPETEHHBIX pu
pasMmenieHnd (B TOM YHCIIE 3aMEINAOIIUX OOJHMTraIui,
omyiaTta KOTOPBIX TPH HX Pa3MEIICHUH OCYIIECTBIACTCS
eBpooOmuranusaMu (B TOM 4YHCIE B Clydae Nepenadyd
(ycTymkd) BCex HMMYIIECTBEHHBIX M HWHBIX TMpaB IO
€BPOOOIUTaIsIM POCCUHCKUM FOPUANYECKUM JIUIaM)), B
OTHOIIEHHH KOTOPBIX ObUla 3aKiiO¥eHa CHelKa [0
MpUOOPETEHUIO IIEHHBIX OymMar ¢ OMHUTCHTOM HIIH
MpodeCcCHOHATBHBIM YYaCTHUKOM PBIHKA IEHHBIX OyMar,
OKa3pIBAIOIIMM OMHUTEHTY YCIYIH 110 pPa3MENIeHHIO
[IEHHBIX OyMar OT CBOEro WMEHH, HO 3a CYeT U IO
MOPYYCHUIO 3MUTEHTA, JTUOO ¢ JHOOBIM JPYTrUM TPETHUM
JIMLIOM B TEpUOJ] C JaThl Hayajga pa3MelIeHHs 110 AaTy
OKOHYAHHUS pa3MelleHust (mamee — I€HHbIe OyMmard,
MPHOOPETEHHBIC MTPU PA3MEIICHUH ), C AThl IPHOOPETCHHS
U 10 JaThl OKOHYAHHUS Pa3MENICHHs HCIOJIb3YeTCs IeHa
pa3MemieHnst (Ui JIONTOBBIX IIEHHBIX OyMar — IieHa
pa3sMeIIeH s ¢ YIeTOM HAaKOIJICHHOTO KYMOHHOTO J0X0/a,
€CIIM  HayHMClIeHHe KYNOHHOTO JI0X04a 3a IepHO.
pasMelieHnss MPEAYCMOTPEHO YCIOBHAMH pPa3MEIICHHs
WY UHBIM JOKYMEHTOM).

Jas  ompeneneHHs CIPaBeUIMBOM CTOMMOCTH IEHHBIX OyMar,
NpUOOPETEHHBIX TIPU Pa3MEUICHUH, C JIaThl, CICAYIOIIEH 3a JaToi
OKOHYAHUS Pa3MEIICHNUS, U IO HOSBICHHSA IIeH 1-T0 ypOBHS WIIH IIEH,
OIIPEJECTIEHHBIX C YUYETOM UCXOJHBIX JaHHBIX 2-TO WJIH 3-TO ypPOBHSA
(32 WCKIIOUCHHEM IEHBI, ONpPEAEeNsAeMOil M0 MOJENH ONEHKH I
IEHHbIX OyMmar, HOMHMHHUPOBAaHHBIX B PYyOJSIX, B COOTBETCTBHUM C
IMpunoxernnem 2A, U CIpaBeATHBOI CTOMMOCTH, ONPEACNCHHON Ha
OCHOBAaHMH OTYeTa OLEHIIWKA), IPUMEHSIEMBIX M1 OLECHKHU
obiuranuii pocCUHCKMX 3MHUTEHTOB B COOTBETCTBUU C HACTOSILIMMU
IMpasunamu CYA, HO He Oonee 10 pabounx AHEH ¢ JaThl OKOHYAHUS
pa3MeIleHus], UCIIOIb3YETCsl HEHA pa3MEIlEHUs, CKOPPEKTUPOBAHHAS
[IPONIOPIMOHATBHO W3MEHEHUIO 3HAUeHMs OE3PUCKOBOM CTaBKU
JOXOJIHOCTU CTPaHbl PUCKAa HA CPOK, COOTBETCTBYIOLUIMH CPOKY IO
Jatsl oramenus (odepTel) LeHHOH Oymarm.

B kauecTBe 663pPICKOBOI>II CTaBKM JOXOJHOCTHU CTpaHbl pHCKa
HCIIOJIB3YHOTCA:

1) Jns  nmeHHslx Oymar, HOMHHHPOBAHHBIX B
poccuiickux pyOisx — cTaBka KPHBOH OECKYNOHHOHM ITOXOJHOCTH

MockoBckoit Oupxu[1]

[ Ycrounnk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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2) Jns  1eHHbIX Oymar, HOMHHHUPOBAHHBIX B
aMepUKaHCKMX  Joijlapax -  CTaBKa, MO  aMEPHKaHCKUM
roCyJapCTBEHHBIM 00Iuranusam|2]

3) JI7ist IeHHBIX OyMar, HOMHHHUPOBAHHBIX B €BPO -
CTaBKa, ooyuranusiM ¢ peiituarom AAA EBpo3onsi[3]

Jnst pacuera BHIOMpPAETCS COOTBETCTBYIOIIAS PACKPHITAs CTaBKa Ha
CPOK, MaKCHMAJIbHO MPUOJIMXCHHBIH K CPOKY IO JaThl TOTAICHHUS
(v mo  Onmwkaimed  gatel  odepThl, MperycMaTpHBAIOLICH

HOTallleHHe, B Clly4ae, €CIM OHa MPEJyCMOTPEHa YCIOBHSMH
BBIITYCKa).

Pacuer HpOHOpHHOHaﬂLHOﬁ KOPPECKTUPOBKU IICHBI pasMCHICHUS Ha
U3MCHCHHC 3HAYCHHUA 6e3p1/1c1<0130171 CTaBKM OOXOOHOCTHU CTpaHbI
PpHUCKa ONPEACIACTCA CICAYIOINM 06p330MZ

(1+ Ripp # (T — t;) /365
" {14 Rips (T — £/365)

FU; = Price

PV _ CIIpaBeIHBas [IeHa IIEHHOM Oymaru Ha JaTy OLEHKH

Prife _ yiena pasMermenus ueHHoit Gymaru
Afto - 0e3pHCcKOBasl CTaBKa Ha AaTy OKOHYAHHS pa3MelIeH sl IEeHHOH
OyMmaru Ha cpok 10 norameHus (oepTbl)

e - 0e3prCcKOBasi CTaBKa Ha JaTy OLICHKH HAa CPOK A0 MOTaIleHHs
(odepTsI)
T

— nata norauieHus (opeprTsl)

t_ JaTta OUCHKHA

tp JlaTa OKOHYaHHs pa3MElICHUs LIEHHOH OyMaru.

[onyueHHast cmpaBemMBas II€Ha JOJTOBOW LEHHOW Oymarm c

Y4€TOM KOPPEKTHPOBKU (*'1:I Vr) OKpyIJIsieTCs 10 JIByX 3HAKOB II0CIIE
3aIIATOM.

CnpaBennBas CTOUMOCTD JIOJTOBOH LIEHHON OyMaru onpezensercs ¢
Y4eTOM HaKOIUIEHHOTO KYIOHHOTO J0XO0Jla Ha JaTy OIpeeTeHUs
CHA.

C nauboree paHHed U3 nat:
- JlaTa MOSABJIEHUS 1IeH 1-TO YPOBHS WM II€H, ONPEEIICHHBIX C
YYETOM HCXOJHBIX JaHHBIX 2-TO WM 3-r0 YpoBHs (3a
HCKJIIOUYEHHUEM IICHBI, OTIPENeIieMOM 110 MOJEIH OLIEHKU IS
LIEHHBIX OyMar, HOMHUHHPOBAHHBIX B PYOJIsiX, B COOTBETCTBUH
c Ilpwioxennem 2A, ¥ CHpaBeIIMBOMl  CTOMMOCTH,
ONpe/IeIeHHOM  Ha  OCHOBAaHMM  OT4YeTa  OLCHIIMKA),
MPUMEHSEMBbIX  JJIi  OLEHKH  OOJIMramuii  pOCCHUICKHX
SMHTEHTOB B COOTBETCTBUH ¢ HacTosmmMu [IpaBunamu CHA
- nata, nmpuxopsuiascs Ha 11 pabouunii neHb, CIACTYIOUIMHA 3a
JIaTO OKOHYAHUs pa3MelleHus,

CIpaBeUIMBas CTOMMOCTh JIOJITOBBIX IIGHHBIX OyMmar onpezaessieTcs B

obuiem nopsiake B coorBercTBuH ¢ [Ipasunamu CHA.

2 Ycrounnxk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
Bl Hctoununk -
https://www.ecb.europa.eu/stats/financial _markets and _interest rates/euro_area_yield curves/html/index.en.html
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2.3. CrpaBeanuBasi CTOMMOCTh HHBECTHLIMOHHBIX I1a€B POCCHHCKHX
MaeBBIX HMHBECTUIIMOHHBIX (OHIOB, OmNpeAeNseTcss HCXOAs W3
pacueTHOH CTOMMOCTH WHBECTHUIIMOHHOTO Masi (, pacCYMTAHHOTO B
COOTBETCTBHM C HOPMAaTHBHBIMU IIPaBOBHIMH aKTaMH Ha JaTry
onpeneneHus CUA u packpbIToro (MperocTaBIEHHOTO BIaAeIbliaM
WHBECTUIIMOHHBIX  MaeB)  ympaBistomed  kommanued — [TUD
(MITOTEYHOTO MOKPBITHS).

B cmydae oTCyTCTBMSI pacKpBITBIX YHPABISIONIEH KOMIAHHEW MaHHBIX O
pacueTHOW CTOMMOCTH HWHBECTHLHMOHHOrO mas (cepTudukata ydyacTus),
MPUMEHSIETCS OLIEHKa Ha OCHOBAHMH HCXOIHBIX JaHHBIX 3-TO YPOBHSL.

B ciyyae npruoOpeTeHns] HHBECTUIIMOHHBIX MaeB NpU (GOPMHUPOBAHUH MTACBOTO
MHBECTHLMOHHOTO (hOHIOA C JAThl BBAAYH HWHBECTHIHOHHBIX IaCB O JAAThI
3aBeplieHuss  (OKOHYAHHs) (OPMHPOBAHMS, CIPABEIUIMBAs ~CTOUMOCTH
MHBECTHLMOHHOTO [1asi OMPEACIIETCS UCXOIS M3 CYMMBI JCHEKHBIX CPEICTB
(CTOMMOCTH MMYIIIECTBA), HA KOTOPYIO BBIJACTCS OJMH WHBECTHIUOHHBIN Maif
pu GOPMHUPOBAHHH.

24, CrpaBeiuBast CTOUMOCTD JICTIO3UTAPHOM pacIucKH,
MIPEJCTaBIsIeMbId AKTUB II0 KOTOPOH TOpryercs Ha JOCTYIHBIX
HaOmro1aeMbIX pbiHKax (cMm. Ilpwinoxkenwe 8), ompenensercs Ha
OCHOBAaHUM CHPAaBEIJIMBON ILIEHBI MPEACTABISEMON LIEHHOH Oymaru
(6a30BOrO aKTHBA), OMpPEJCICHHON Ha 1-M YpOBHE B COOTBETCTBHUH C
HactosuM [IpUiIOKEHHEM € Y4eTOM KOJIMYeCTBa LEHHBIX Oymar,
IIpaBa Ha KOTOPBIE OATBEP)KIAET OJHA ISTIO3UTapHasl PaCcIIUCKa.

JInsi AenO3UTapHBIX PACIUCOK, TMPEJCTaBISIeMBbIi aKTHB IO KOTOPHIM HE
TOPryeTcss Ha JOCTYIHBIX HabmomaeMblx peiakax (cM. Ilpuimoxkenwe 8),
CIIpaBe/THBasi CTOUMOCTD JICTIO3UTAPHOMH PACHHCKH ONPEACIACTCS IO MOJICIH
CAPM B mopsike, YCTAaHOBJICHHOM s OLICHKA aKIWi HMHOCTPAHHBIX
OMUTCHTOB, B TOM 4YMCJIC IIaCB (aKLlHﬁ) HWHOCTPAHHBIX WHBCCTUIHOHHBIX
(OHIOB, aKIHil MEKTYHAPOIHBIX KOMITAHUH U JACTIO3UTAPHBIX PACIIHCOK.

3.

Mogenn u MeTOABl OIEHKH CHPaBEIMBOM CTOMMOCTM IEHHBIX Oymar, s
KOTOPBIX ~ OTCYTCTBYIOT — HaOMIOfaeMble JaHHBIE (ONMpeNeNeHue IEHBl ¢
UCIIOJIb30BAHUEM HCXOJHBIX JaHHBIX 3-TO YPOBH:I)

3.1. CnpaBepgnvmBasi CTOMMOCTb aKUMW  POCCUMCKUX
SMUTEHTOB onpegendaeTcd Ha OCHOBaHMKM OT4YETa
oLeHLWHnKa, COOTBETCTBYHOLWLENO TpEﬁOBaHVIFIM
depnepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX doHaax",
NMPUHATLIX B COOTBETCTBUN C HUM HOPMATUBHbLIX aKTOB,
YkazaHnsa N2 3758-Y v  Hactosawmx  [pasun
onpeaeneHns CYA 3.2. CnopasemmBasg CTOMMOCTb OOJNHIAIMiA
POCCHIICKMX OSMHTEHTOB (32 MCKIIOYEHHUEM OOJIMTaliii BHEIIHUX
obnurarmoHHbIX 3aiiMoB Poccuiickoit ®Denepanumn) OrmpepensieTcs ¢
WCTIOJIb30BaHUEM YKa3aHHOTO HMKE MPUOPHUTETA IICH C yYETOM HAIIUUuUs
JOCTyna K YKa3aHHBIM II€HaM, a TaK J€ pPEJEBAaHTHOCTH HCXOIHBIX
JAHHBIX U METOAMK pacyera, MPUMEHSIEMBIX TPH pacueTe yKa3aHHBIX 1ICH
MOCTABIIMKAMH C YYE€TOM OTrpPaHWYCHUI HAa pAaCIOpSDKEHHE IIEHHBIMHU
Oymaramu. CrpaBeyiBasi CTOUMOCTh JOJITOBOW IIEHHOH Oymaru
onpeJeNsieTcss ¢ y4eTOM HAKOIUIEHHOTO KYIOHHOTO J0XOJa Ha Jary
onpexnenenust CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HP[, onpeaeneHHas
no MeToay 3 Ha OCHOBE MEeToAMK,
yTBepxaeHHbix 01.12.2017 wn no3agHee, 3a
WUCK/TIOYEHNEM LeH, onpeaeneHHblX No MeToanke
onpeaeneHus cnpaBeanBomn CTOMMOCTM
cybopaAnNHUPOBAHHbIX obnurauumn
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(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. UnpexcHas ueHa, onpeneneHHas no meroauke RUDIP RUS (mo
HUCXOJHBIM  JAHHBIM, OTHOCAIMMCA K 3 yPOBHIO),
packpsiBaeMasi MH(OPMAIOHHO-aHATUTUYECKAM IPOIYKTOM
RuData Price MexayHapoaHoi HH(OOPMAIIMOHHOW TPYIIIIBI
«Murepdaxc» (https://rudata.info/aboutDB/data-price)

B ciyyae oTCYTCTBHS pPacUeTHBIX LIEH, PACKPBIBAEMBIX YKa3aHHBIMU
BBIIIIE MCTOYHHKAMU WH(POPMALMH, B CBSI3M C HETOPTOBBIM JHEM
OupX, IO WTOraM TOProB Ha KOTOPBIX ONPENENIOTCS pPacueTHBIS
LEHBl, Uil LeJIeH ONpeNesieHNs] CIPaBeUINBOM CTOMMOCTH aKTHBOB
WCHONB3YyeTCs LIeHa, pacCYMTaHHas I10 HTOraM IIOCJIEJHEro
TOProBoro JHs. Takoi MoAX0] HCIONB3YEeTCs B OTCYTCTBHUE COOBITHH,
KOTOpBIE MOTJIM CYHIECTBEHHO IOBJIMATH Ha 3HAYCHHUE pPACUETHOMH
LEeHbl B HETOPTOBHIN AeHb. [Ipy Hanmnuuu coOBITHH yKa3zaHHAs IIeHa
HE MPUMEHSETCS.

3.2.3. CnpaBeanuBasl CTOMMOCTb, oOnpegeneHHas Ha
OCHOBaHMKN OTYeTa OLeHLINKa, COOTBETCTBYIOLLENO
TpeboBaHMAM denepanbHOro 3aKOHa "O6
MHBECTULMNOHHbIX doHpgax", MPUHATBIX B
COOTBETCTBMM C HMM  HOPMaTMBHbIX aKTOB,
YkazaHnsa N¢ 3758-Y u Hactoawux [paswun
onpepenevns CYHAB cnyvae, eciu OUEHLUMKOM
onpegeneHa cnpaBeannBas CTOMMOCTb 6e3 yuyeTa
HaKOMMIEeHHOro KYMOHHOro aoxoaa, TO
cnpasensiMeBas CTOMMOCTb onpeaensieTcs ¢ y4eToM
pacyeTHOro HakKOMIEeHHOro KynOHHOro Aoxo4a Ha
KaXkayto AaTy OUEeHKMU.

3.3. CnpaBeanmeass CTOMMOCTb WMHBECTULMOHHbIX MaeB
POCCUMACKUX MNaeBblX MHBECTULIMOHHbIX (OHAOB,
onpepenseTca Ha OCHOBaHMM OTYeTa OUEHLLMKa,
COOTBETCTBYIOLLEro TpeboBaHmAM denepanbHOro
3akoHa "O6 WHBECTUUMOHHLIX QoHaax", MPUHATbBIX B
COOTBETCTBMMN C HUM HOPMaTMBHbLIX aKTOB, YKasaHusa N°
3758-Y u HacTosawwmx lMpasun onpegenerHns CHA

3.4. CnpaBeanueasi CTOMMOCTb AEeNO3UTAPHOM PpacruckKu
ornpeaenseTca Ha OCHOBaHMM OT4YETa OUEHLIUKA,
COOTBETCTBYHOLLEro TpeboBaHWSAM depepanbHoro
3akoHa "O6 WHBeCTMUMOHHbLIX doHaax", MPUHATbLIX B
COOTBETCTBUM C HUM HOPMATUBHbIX akToB, YkazaHus N9
3758-Y u HacToawwmnx MNpasun onpeaeneHns CHA

Ilennsie Oymaru
HMHOCTPAHHBIX
SMHUTEHTOB, B TOM
qHCIIe:

e mam
HMHOCTPAHHBIX
HMHBECTHUIIOHHBI
X QOHIOB;

e JIOJITOBBIE
LIEHHbIE OyMaru
HMHOCTPAHHBIX
rOCY/IapCTB;

1. Meron oOUEHKM CHpaBeMTMBOM CTOMMOCTM LEHHBIX OyMar, uis KOTOPBIX
OTIpeIeTISICTCS] aKTUBHBIA OMPIKEBOW PHIHOK (OIpe/eNieHre IeHb Ha OCHOBAHHUU
HCXOJIHBIX JaHHBIX 1-TO ypOBHS)

VYcnoBus U OPSIOK ONpeeNIeHUs CIPaBeATMBON LIEHB! 1 yPOBHS C YIE€TOM KPUTEPHUEB,
XapaKTePU3YIOIUX BO3MOXKHOCTb PaCIOPSKEHNUs] LIEHHBIMHE OyMaraMu, IpeACTaBICHbI B
IMpunoxenuu 3.

Oco6eHHOCTH BBIOOpA IICHBI, €CITH LIEHHass Oymara TOpryeTcs Ha pOCCHUHCKON Oupike B
PEeKXMMax TOProB ¢ pacyeTaMy B pyOJISIX M HHOCTPAHHOM BaIOTE:
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e eBpoolOuuranuu
HMHOCTPaHHBIX
SMHTEHTOB;

® [ICHHBIC Oymaru
MEXTyHapOIHBI
X (puHAHCOBBIX
opraHu3anui

Lenneie Oymaru
MEKyHapOJHBIX
KOMITaHU#

OOranuu
BHEIITHHUX
00JINTAIMOHHBIX
3aiiMoB Poccuiickoi
®denepanu (TOBO3
PD)

Ecnu nennas Oymara TopryeTcs Ha pOCCHHCKOW OMp)Ke B pEKHMax TOPrOB C pacyeTaMu
B pyOisiX M MHOCTPAHHOW BajIOTe, W Takas OupKa NpU3HAHA AKTHBHBIM OCHOBHBIM
PBIHKOM, TO JUIS BHIOOpa CIPaBEAIMBON IIEHBI HCIOJIB3YIOTCS MPHUOPUTETHO IIEHBI TOTO
peXuma TOproB, IO KOTOPOMY Ha JaTy OLIEHKH OIpeneneH HauboybIiui o0beM IO
KPHUTEPHUSIM BHIOOpA OCHOBHOTO PHIHKA, YCTAaHOBJICHHBIM B HacTosmeM [IpunoxeHnn s
MHOCTPaHHBIX 3MUTEHTOB. B ciydae, eciii HU O/HA U3 IIEH IO BHIOPAHHOMY PEKUMY
TOProB B ONpPEIETICHHOW BaJlIOTe HE MOXKET OBITh HCIIONb30BaHA Ha JaTy OLEHKH, TO
WCIOJIB3YIOTCS LIEHBl Ha TY )K€ JaTy 10 PeXHUMY TOPIOB B APYroi BaJIIOTE C 00BEMOM
TOPTOB 110 KPUTEPHUSIM BEIOOPa OCHOBHOTO PHIHKA B TIOPSAKE YMEHBILICHHUS.

CrpaBeayiuBas CTOMMOCTH JOJITOBOW IIGHHOW OyMarm OIpenensercs C Y4eToM
HaAKOIUICHHOT'O KYIIOHHOTO JI0X0/1a Ha aaty onpeneneHus CHA.

Ecnu Ha naTy ompeneneHus cripaBeUIMBOW CTOMMOCTH OTCYTCTBYIOT II€HBI OCHOBHOI'O
pBIHKa, JUIS OIpENeNIeHHs CIPaBeAJHBOM CTOMMOCTH IIEHHOW Oymaru NpHUMEHSIOTCS
MOJETH OLEHKH CTOMMOCTH IEHHBIX Oymar 2-ro ypoBHS, 3a HCKIIOYEHHEM CIydas,
KOTJ]a OTCYTCTBUE PBIHOYHBIX IIEH 00YCIIOBJICHO HETOPTOBBIM JTHEM OCHOBHOTO PBIHKA.
B oatoM cnywae Ha pgary omnpenencHHs CIIPaBEUIMBOM CTOMMOCTH  JIOITyCTHMO
WCIIOJIb30BaTh LIEHBI [TOCIIETHETO TOPTOBOT'O JTHS OCHOBHOM OMPIKH.

2. Mozenu U MeTOfbl ONEHKH CIpPaBeJNHBOM CTOMMOCTH IEHHBIX Oymar, s
KOTOPBIX HE ONpeNesieTCs] aKTHBHBIA OMP)KEBOH PHIHOK, HO MMEIOTCSI WHBIE
OpsSMO MM KOCBEHHO HaOJlofaeMble JaHHbBIE (ONpeAeNeHHe IIEeHBl C
HCIIOTF30BAaHUEM HCXOTHBIX TaHHBIX 2-TO YPOBHS)

VYCcnoBus U OPSIOK ONpeNeNIeHUs] CIIPaBeITMBON LEHBI 2 YPOBHS C YI€TOM KPHUTEPHEB,
XapaKTepU3YIOUIMX BO3MOXKHOCTh PACHIOPSDKEHHS LIEHHBIMU OyMaramu, MpeJICTaBICHbI B
Ipunoxenun 3 k HacTosimEeMy [IpUITOKEHHUIO.

CnpaBeuimBasi CTOMMOCTB JIONITOBOM IIEHHOH OyMmarm ompezmenserci C y4eToM
HAKOIUIEHHOT'O KYIOHHOTO 10X0/ia Ha 1aTy onpezaeneHus CHA.

Hcnonb3yemast 11 OLEHKH KM HHOCTPAHHBIX YMUTEHTOB, B TOM YHCIIC NaeB (aKIuii)
MHOCTPAHHBIX WHBECTHUIMOHHBIX (DOHIOB, AaKIUA MEXIYHApPOJHBIX KOMIIAaHHN W
JIETIO3UTAPHBIX pacnucok Moaens CAPM ananorudHa MoJeny Uit POCCUHCKUX aKIUi, ¢
Y4ETOM HEKOTOPBIX OCOOEHHOCTEH IPUMEHEHUS:

e B kxauectBe pBIHOYUHOrO HHAUKaTopa (OeHumapka) — akiuid
HMHOCTPAHHBIX SMHTEHTOB, IaeB (AKIMI) MHOCTPAHHBIX (DOHJIOB,
TOPryeMbIX Ha HMHOCTPaHHBIX OWpXax, a Takke axuui
MEXIYHApOIHBIX KOMIIAaHHMH HCIONB3yeTcd WHACKC OWpKH, Ha
KOTOpOH oOIpeleNieHa CIpaBeuluBas LieHAa YPOBHA | uepapxuu
CIIPaBEJJIMBON CTOMMOCTH JAaHHOW IIeHHONH OyMarm Ha Jarty,
NPEAIIECTBYIOIIYI0  JaTeé  BO3HMKHOBEHMS  OCHOBAHMH AT
npumenenus monenu CAPM.

e Jlo nmemo3uTapHBIM pacHMCKaM HCHONB3YETCS PBIHOYHBIA HHIEKC
(6eHumapk) B OTHOLIEHWH 0a30BbIX aKTUBOB. [Ipu 3TOM BRIOMpaeTcs
uHAeKe (OeHuMapk) TOH OMpXKEBOH IUIOIIAAKH, B CTpaHe KOTOPOM
BEJIETCS] OCHOBHAs JIESITEIbHOCTh YMUTEHTA IPE/ICTABIIIEMOTO aKTHBA
JIEMIO3UTAPHON PaCIIUCKH.

e Jlna akuuif MHOCTPAHHBIX HMMTEHTOB, MaeB (aKIMi) MHOCTPAHHBIX
(GoHIOB, aKUMA  MEXIYHApPOJAHBIX KOMIIAHMH B  KadecTBe
6e3pHUCKOBOI CTaBKH JAOXOAHOCTH MPUMEHSIOTCS CTaBKH, YKa3aHHbIC
B Ilpunoxenun 1. IIpu 3ToM A8l akMi HHOCTPAHHBIX SMUTEHTOB,
naeB (akumil) WHOCTPAaHHBIX (OHIOB, AaKIMH MEXIYyHapOIHBIX
KOMIIaHUH B  KauecTBe€ OE3pUCKOBOHl  CTaBKU  JOXOAHOCTH
IpHMEHSeTC CTaBKa II0 TOCY[JapCTBEHHBIM OymaraM B BalioTe,
COOTBETCTBYIOLIEH  BallOT€ MCXOJHOM KOTUPOBKM 1 ypoBHS
OLIEHMBaeMO# akuuu (mast). s Aemo3uTapHBIX PACIIMCOK B Ka4eCTBE
0e3pUCKOBOM  CTaBKU JOXOJAHOCTH IIPUMEHSETCS CTaBKa IO
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TOCYIapCTBEHHBIM  OyMmaraMm,  «CTpaHa  pHCKa»  KOTOPBIX
COOTBETCTBYET CTpaHE, B KOTOPOIl BeleTcs OCHOBHAs JESTEIbHOCTD
SMHUTEHTA TPEICTaBIsIEMOr0 AaKTHBa JEeMO3WTapHOil pacmucku. B
Cllydyae HECOOTBETCTBHS BaJIIOTHI CTABKH OE3PUCKOBOM JOXOAHOCTU
BAJIIOTE MCXOJHOM KOTHUPOBKH | YpOBHS, HCHONB3yeTcs Oe3pHUCcKoBas
CTaBKa B BAJIOTE, COOTBETCTBYIOIIEH BaJIOTe UCXOIHON KOTUPOBKH 1
ypoHs. Eciu B TlpuiokeHnn 1 He yka3aHa cTaBKa B HEOOXOIMMOI
JUId pacdeTa BaliOTe, TO Takas CTaBKa OIpeNeNsieTcs C Y4eTOM
yCIOBHH HacTosmero abd3alma HAa OCHOBAHHM MOTHBHPOBAHHOTO
CYX/ICHUs YIIPaBIISIONICH KOMIAaHUN

e B memix pacuera bera kospdunmenta i akuMid MHOCTPAaHHBIX
SMHUTEHTOB, naeB (akuuil) HMHOCTPAaHHBIX (DOHIOB, aAKIMA
MEXJIYHApOIHBIX ~ KOMIAHMH W JICTIO3UTAPHBIX  PACIHCOK
MPUMEHSIOTCS 3HadeHWs lleHbl 3akpbiTUs OUpKU (TIPH  YCIOBHHU
MOJTBEPXKJCHUSI €€ KOPPEKTHOCTH B COOTBETCTBHH C IOPSAKOM
ompeNeNicHHsT CIIPAaBEJIUBONM CTOMMOCTH IIEHHBIX Oymar Ha 1
YpOBHE), Ha KOTOPOH OIpe/iesieHa Hayiexalas KOTUPOBKa YpoBHs 1
HWepapXuy CIPaBeIMBOM CTOMMOCTH Ha JaTy, MPEANIECTBYIOIIYIO
JlaTe BOSHUKHOBEHHUSI OCHOBaHM 1J1s npruMeHenus moaenn CAPM

B

e Jlng JEmo3UTApHBIX pACIMCOK B  KayecTBE IOKa3arTes
UCTIOJIB3YETCS IIEHA 3aKPbITHS CAMOM JETIO3UTAPHOM PACIIHCKH.

3. Mozen U MeTOfbl OLEHKH CIpPaBEIIMBOH CTOMMOCTH IIEHHBIX Oymar, IJis
KOTOpBIX OTCYTCTBYIOT HaOnioJjaeMble JaHHble (OIpeieNIeHHe LEHbl ¢
HCIIOTF30BAaHUEM HCXOTHBIX TaHHBIX 3-TO YPOBHS)

VYcioBus ¥ OPAOK ONpEIETICHNs CIIPABEIJIMBON LIEHbI 3 YPOBHSA C Y4E€TOM KPUTEPHEB,
XapaKTepU3YIOUIMX BO3MOXXHOCTh PACHIOPSDKEHHS LIEHHBIMH OyMaram, MpeJICTaBICHbI B
[punoxennn 3 x HactosmeMy [IpHioxeHnIo.

Mopenu OleHKH CTOMMOCTH LIEHHBIX OyMar, 1o KOTOPBIM ONpeJesieH aHAIOTHYHBINH aKTHB (ONpe/eNIeHUE LIEHBI C
Y9€TOM HCXOTHBIX TaHHBIX 2-TO YPOBHS)

[lennbie Oymaru

HOpSIIIOK OIIpEACIICHUSL Cl'[paBeI[J'IPIBOﬁ CTOUMOCTH

Llennas Oymara . N
ABJISICTCS Jns ompezneneHus CrpaBeIUIMBOM CTOMMOCTH LIEHHOM OyMaru HCIOJIB3YeTCs IIeHa
BBIITYCKAa (2HAJIOTMYHOTO AaKTHBA), 10 OTHOIIECHHIO K KOTOPOMY JaHHBIH BBIYCK
JIOTIOJTHUTEJIbHBIM
BEITIYCKOM SIBIISICTCA  JIOTIOJIHUTEJIbHBIM, ONpeZeseHHas, Ha gary ompenenenus CYA B
COOTBETCTBHHU C MOJICJISIMU OLIEHKH CTOMMOCTH LIEHHBIX Oymar, JUisi KOTOPBIX ONpeAeiIeH
AKTHBHBIA PHIHOK (MCXO/HBIC JaHHbIE YPOBHS 2).
CripaBeyiuBasi CTOMMOCTD OTPEEISAETCS COTJIACHO 3TOMY HOPSIIKY O BOSHUKHOBEHUS
CIpaBeUIMBOM CTOMMOCTH LIEHHOH Oymaru, sBJSoIeiics JOMOIHUTEIbHBIM BBIITYCKOM.
Tlennas Oymara, N .
D — N Jnis ompeeneHuss CIpaBeUIMBOM CTOMMOCTH ILIEHHOH Oymaru, MCHONB3YyeTcs IeHa
peaymbTaTe HCXOJIHOM IIEHHOW Oymarw, orpejiesieHHas Ha naTy onpezaenenns CHA B COOTBETCTBUH C
KOHBCPTAIMH B Hee MOJIEJIIMH OLIEHKM CTOMMOCTH IIGHHBIX OyMmar, Ui KOTOPBIX OIIpelesieH aKTHBHBIN
pyroit lenHoii | PPIHOK, CKOPPEKTHPOBAHHAS C y4ETOM ko3 duIMeHTa KOHBEPTAMH (MCXOHBIE TaHHBIE
. | YpoBH: 2).
Oymarn (ucxomHOH

LIEHHOM Oymaru)

Ecnu HEBO3MOXKHO ONpPENENIUTs B COOTBETCTBHHM C MOJAGISIMH OLCHKH CTOMMOCTH
LEHHbIX OyMmar, JJisi KOTOPBIX OIpeJesieH aKTHBHBIM PBIHOK IIEHY HCXOIHOHM IIEHHON
Oymaru Ha nary omnpenenerus CUA, UCoNb3yeTcs CHpaBeIuBas CTOUMOCTh UCXOHOM
LIEHHOH OyMmaru, oIpejesieHHas Ha J1aTy KOHBEpPTAallMH, CKOPPEKTUPOBAHHAS C YYETOM
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ko3 duIIMeHTa KOHBEPTAIMU (UCXOIHBIC TaHHbIC YPOBHS 2).

CrpaBeayiuBasi CTOMMOCTb OIpENENIsieTCs COIJIACHO 3TOMY TMOpPSIKY Ha JaTy
koHBepTanuu. Co ciaeayroliel 1aThl IPUMEHIETCS OOIINI MOPSAIOK OLCHKH.

e CrpaBe/yTUBOM CTOUMOCTBIO aKmuii ¢ Ooubineil  (MeHbIIEH) HOMUHAIBHOMN
CTOMMOCTBIO, TIPH3HAHHBIX B Pe3yJbTaTe KOHBEPTAMH B HHUX HMCXOJTHBIX aKIIUi,
SIBJSIETCS CTIPABE/JIMBAs CTOMMOCTh KOHBEPTUPOBAHHBIX B HAX aKIIUH.

e CrpaBe/yIUBOH CTOMMOCTBIO aKIMH TOW kK€ KaTeropuu (THIA) C MHBIMHU IIPaBaMH,
NIPU3HAHHBIX B pe3yjbTaTe KOHBEPTallMd B HHUX HCXOJHBIX aKLUH, sBIsAeTCA
CIpaBeINBasi CTOMMOCTb KOHBEPTHPOBAHHBIX aKIIUH.

e (CnpaBeIMBON CTOMMOCTBIO aKIWW, MPU3HAHHBIX B pE3yNbTaTe KOHBEPTAIMH IPH
OpOOJICHUM  WCXOJHBIX  aKIWW,  SBJISETCS  CIpaBeJiMBas  CTOUMOCTB
KOHBEPTHPOBAHHBIX aKIUi, JIeJICHHAs HAa KOA(PGHUIUEHT APOOIICHUS.

o CHpaBeZ[J'IPIBOﬁ CTOMMOCTBIO aKI.[PIﬁ, NPU3HAHHBIX B PE3YyJIbTAaTE KOHBCPTALIUU MPU
KOHCOJIMJalunu HUCXOOHBIX aKHHﬁ, SABJIACTCA CIIpaBE€INBas CTOUMOCTH
KOHBEPTUPOBAHHBIX aKHHﬁ, YMHOXXCHHas Ha KO3(1)(1)I/II_II/IGHT KOHCOJIMJallhuH.

e CnpaBemIuBOM CTOMMOCTBIO aKIUH WM OOIUTallii HOBOTO BBIITYCKa, IPHU3HAHHBIX B
pe3yiabTaTe KOHBEPTAllMM B HHUX KOHBEPTHUPYEMBIX HCXOJIHBIX LEHHBIX OyMar,
SIBISIETCS CIIPaBeIUINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX LEHHBIX OyMmar, JejeHHas
Ha KOJMYECTBO akuuii (oOnuraunmii), B KOTOpOE KOHBEPTUPOBaHa OJHA
KOHBEpTHpYyeMas leHHas Oymara.

e CrpaBesTUBON CTOMMOCTBIO KLU, IPU3HAHHBIX B pe3ybTaTe KOHBEPTALUU B HUX
WCXOJHBIX aKIMH MPH PEeopraHu3alii B (HopMe CIUSHHS, SIBISETCS CIPaBeINBas
CTOUMOCTh KOHBEPTHPOBAaHHBIX LEHHBIX Oymar, YMHOXXEHHas Ha KOI(QHUIMEHT
KOHBEpTAalllH.

e CnpaBemIuBON CTOMMOCTBIO aKIMH BHOBb CO3JJAHHOTO B PE3YNIbTAaTe PeOpraHu3aIliu
B (GopMe pa3lieNeHHs WIH BBIICICHHS AKIHOHEPHOTO OOINECTBa, NMPU3HAHHBIX B
pe3ynpTaTe KOHBEPTAMM B HUX HCXOMHBIX AaKOWH, SBISETCS  CHpaBeIIHBas
CTOUMOCTh KOHBEPTUPOBAHHBIX aKIMi, JeJIeHHas Ha K03 (UIMEeHT KoHBepTauun. B
cllydae, eclid B pe3yjbTaTe pasleleHHs WM BBIACIEHHs CO3JaeTcs JBa WM Oolee
aKIMOHEpHBIX 00IIecTBa, Ha KOA(PQGHUIMEHT KOHBEPTALMU JCIUTCS OLCHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWH, yMEHBIIEHHAs TPOIOPIHOHAIBEHO JIOJIe
UMYIIECTBA  PEOPraHU30BAHHOTO  AKIHOHEPHOro  OOINecTBa,  IEPEIaHHOro
aKIIMOHEPHOMY OOIECTBY, CO31aHHOMY B PE3YJIbTATe PA3AEICHUS WU BbIICICHUSL.

e CnpaBennuBasi CTOUMOCTb aKIMi BHOBb CO3/IaHHOTO B Pe3yJbTaTe PEOpraHu3alvy B
(dopMe BBIIETIEHHS AaKIHOHEPHOrO OOIIeCTBa, NPH3HAHHBIX B pe3yJbTaTe HX
paclpesiesieHusl Cpead aKIUOHEPOB PEOPraHU30BaHHOTO AKIHMOHEPHOIO OOIIECTBa,
CUUTAETCs paBHOI HYJIIO.

e CnpaBennuBoil CTOMMOCTBIO OOJMrallMii HOBOTO BBINYCKA, IPU3HAHHBIX B
pe3ynbpraTe KOHBEPTalMM B HUX HCXOJHBIX OOJIMTalMii NpHU peopraHu3alnuu
SMHUTEHTA TaKUX OOJMTralui, SBISETCS CyMMa 3HAYCHUH CIpaBEIUIMBOH CTOMMOCTh
KOHBEpPTHPOBaHHBIX obnuraimii 6e3 yuera HKJ[ u 3navenune HKJI mo oGaurauuu
HOBOT'O BBINYCKa, PACCUNTAHHOE B COOTBETCTBUH C SMHUCCHOHHBIMHU JJOKYMEHTaM Ha
JIaTy OLIEHKH.

6. TlpusHaHWe U OLIEHKA GHPIKEBBIX MPOU3BOIHBIX PUHAHCOBLIX HHCTPYMEHTOB

[lepBoHayanbHOE IPU3HAHUE U TIPEKPALICHUE TPU3HAHUS

BupxeBoil TPOU3BOAHBIN (DUHAHCOBBIN WHCTPYMEHT IPH3HACTCS B JATy OTPAKEHUS OpOKEepOM
nproOpeTeHHs/peatn3alui COOTBETCTBYIOLIETO CPOYHOTO KOHTPAKTa Ha OUpxKe.

[pexpamienne mpu3HaHUs OUPIKEBOTO MPOU3BOJHOTO PHHAHCOBOTO HHCTPYMEHTA IPOUCXOIHNT:

- B CJIyYae MCTIOTHEHHS KOHTPAKTA,

- B pe3ylbTaTe BO3HUKHOBEHHUS BCTPEUYHBIX O0O0S3aTENBCTB 10 KOHTPAaKTy C TakoW ke
cnenupuKalmeH, T.e. 3aKIIoueHre 0)CETHOM CIENKH;

- MpeKpalleHne 00s3aTeNIbCTB M0 KOHTPAKTY 110 WHBIM OCHOBAHHSM, YKa3aHHBIM B IMpaBHJIaxX
KJIMpUHIa, B YCTAHOBJICHHOM MUMH IIOPAIKE.

OreHKa CTOMMOCTH HPOU3BOJHOTO (PMHAHCOBOTO HHCTPYMEHTA
OCHOBHBIM PBIHKOM IMPOM3BOJAHOTO (PMHAHCOBOTO MHCTPYMEHTA SABJIsIETCS OMpika, Ha KoTopoit DoHgoM
OBLT 3aKIIFOYEH COOTBETCTBYIOIINI KOHTPAKT.
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CrpaBeUIMBOY CTOMMOCTBIO TPOM3BOAHOrO (PMHAHCOBOTO HHCTPYMEHTA SBJISETCS €ro ITOCIEAHSS
pacueTHas 1IieHa (TeopeTHdeckas IieHa), ompexaensemas Oupkeil, Ha koropod @oHmOM ObLT 3aKIIIOYECH
COOTBETCTBYIOINI KOHTPAKT.

B ciydae, eciu KOHTPAKT sIBIsIETCS. Map kKupyeMbIM 1 DOH/IOM Ha J1aTy OLIEHKU OTPa)KeHBI BCE PacyeThl
10 BapHAIIMOHHOM Mapike, CIpaBeyIiBasi CTOMMOCTh IIPOM3BOIHOTO (DHMHAHCOBOTO MHCTPYMEHTA PaBHA HYIIIO.

7. Tlpu3HaHMe U OLIEHKA 1eOMTOPCKOii 3210/ 5KEHHOCTH M MPeIoIIaT

[lepBoHayanbHOE NMPU3HAHUE U TPEKPAIIEHUE IPU3HAHMS, OLEHKa JeOUTOPCKOM 3aJ0JDKEHHOCTH .

Ecnmu B pesynbTare COBeplIeHHS CHeNOK ¢ uMmymectBom [IM@® BosHukaer aeOUTOpCKas
3a/I0JDKEHHOCTD, W, COTJIACHO YCJIOBHSIM CIICJIKH, HE OIpe/esieHa KOHKPETHas JaTa ee IMOTalleHHs, HO yKa3aH
NpeJIeTIbHBIA CPOK, B T€UEHHE KOTOPOTO TaKas 3aJ0JDKEHHOCThH JIOJDKHA OBITH IOTAalleHa, TO JJIS ONpeieseHUs
CIPaBEATIMBON CTOMMOCTH CPOK MOTAIICHHS TAKOH 3aI0JDKEHHOCTH NPUHUMAETCS MAKCHMAaJIbHBIM B OTCYTCTBHE
000CHOBAHHOTO AKCIEPTHOTO0 (MOTHBHUPOBAHHOIO) CY)XICHMS YIPABIIOMIEH KOMaHUM 00 MHBIX CpOKax
MOTAIIICHUS TAKOH IEOUTOPCKO 38 J0JKEHHOCTH.

Ecnmu ycnoBus crienku He colep’kaT KOHKPETHOH aThl rorameHus AeOMTOPCKOW 3aJ0JKEHHOCTH U
OTCYTCTBYET MpeAeTIbHBIA CPOK MOTAMIEHISI, TO JJIS IeJiel onpeaesieHus] CpaBeyInBON CTOMMOCTH TaKOi CpPOK
JIOJDKEH OBITh YCTAHOBJIIEH HA OCHOBAaHUM OOOCHOBAHHOIO 3KCIEPTHOIO (MOTHBHUPOBAHHOIO) CYXKICHUS
YIPaBISIONIe KOMITAHUH.

IIpu omnpeneneHun Cpoka IOTalleHUss JEOUTOPCKOM 3aJOJDKEHHOCTH B Cllydae €ClIH CpOK,
YCTaHOBJICHHBIH YCIIOBHSMH CHENKH NPUXOIHUTCS Ha Mpa3IHHIHBIN/HEpaOounil/BEIXOAHON eHb, YTIPaBIAIOMAs
KOMIIAHUSI PYKOBOACTBYETCSI MOJIOXKEeHUsIMHU craTbu 193 I'paxpanckoro kozekca Poccuiickoit @enepanuu, a
UMEHHO JTHEM OKOHYAHHUS CPOKa CUHMTACTCs ONMKANIIUE Clenyrouuidi 32 HUM pabouuii JeHb (B OTHOIICHUH
IepeHoca B CBS3M C [Pa3JHUYHBIMH/HEpaOOYMMM JHSAMHM TOJNBKO B CIydae, €clIM OIyOJMKOBaH
IIpon3BoicTBEHHBIN KajdeHIaph HA COOTBETCTBYIOIIHI TO).

Jeburopckas 3aJ0/DKEHHOCTb IO HPOLEHTHOMY (KYIOHHOMY) JAOXOAY MO JONIOBBIM IIGHHBIM
Oymaram, IeOUTOpCKas 3a10JHKEHHOCTD 110 YaCTHYHOMY/IIOJIHOMY HOTAIICHUIO YMUTEHTOM OCHOBHOTO JI0JITa IO
JOJTOBBIM LICHHBIM OyMaram NpHU3HAeTCs:

- Jnst nebutopckod 3af0HKEHHOCTH IO TMPOUEHTHOMY (KYHMOHHOMY) HOXOXIY IO IOJITOBBIM
LIEHHBIM OyMaraM - JaTa HacTyIUICHMs Hadaja CpoKa HCIIOJIHEHMS 00s3aTelbCTBa 110 BBIILIATE KYHNOHHOIO
JoxoJa (1aTa OKOHYaHHS KYIIOHHOTO MIEPHO/a) B COOTBETCTBHH C YCIOBHUSMH BBIITYCKa [IEHHOH OyMard.

- Jns  neGuTopckoil 3aJ0JDKEHHOCTH IO YacTUYHOMY/IOJIHOMY HOTAIlEHUI0 3MHUTEHTOM
OCHOBHOTO JIOJITa TIO JIOJTOBBIM IIEHHBIM OyMaram — JiaTa 4aCTUYHOTO WM TTOJTHOTO TMOTAaIlleHHs HOMUHAJa Ha
OCHOBAHHUU PCIICHUA O BBIITYCKE.

Kpurepun npekparieHns Npu3HaHus:

- Jlara ucnosjHEHUs 0053aTEIbCTB DMUTEHTOM, IIOATBEPXkKACHHAs OaHKOBCKOIM BBIMUCKOW C
pacueTHOro cueta ynpasisiomieid komnanuu J[.Y. TIN® unu oruerom 6pokepa [TUD;

- Jlata JnUKBMIAUMM OSMHTEHTa, corjacHo Bbinucke u3 EIPIOJI (wmm  BeImucku U3
COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYAapCTBA).

CripaBeuInBast CTOUMOCTbD:

OreHKa CHpaBeAIMBOM CTOMMOCTH [EOMTOPCKOH 3aJ0PKEHHOCTH IO IPOLEHTHOMY (KYIOHHOMY)
JIOXOJy TIO JJOJITOBBIM LIEHHBIM OyMaraM OIpeessieTCsl B CIeAYIOMEeM MOPSIKe:

a) B pa3Mepe, ONPENeNICHHOM Ha JaTy HACTYIUICHHS CPOKa MCIIOJIHEHUSI COOTBETCTBYIOLIEIO
o0s3aTenbCcTBa (1aTy HCTEYESHHS KYIIOHHOTO MEPUOa) B COOTBETCTBHY C YCIIOBUSIMU BBIITYCKa IIEHHOH Oymard, u
UCXOAS U3 KOJIMYECTBA LIEHHBIX OyMar Ha JaTy HACTYIUIGHUs YKa3aHHOTO CpPOKa - ¢ YKa3aHHOH JaThl 10
HACTYIUICHUS HanOoJee paHHel U3 JaT:

- ucredeHust 7 (Cemp) paboumx THEH ¢ AaThl HACTYIUIEHHS CPOKA HCIIOJHEHHMS 00s3aTeNIbCTBA
poccuiickum sMuteHToM, 10 (ecsaTp) pabounx AHEH € NaThl HACTYIUIEHUS CPOKa HMCIIOJMHEHHUS 00513aTelbCTBa
MHOCTPaHHBIM SMHUTCHTOM;

- BO3HUKHOBEHUS UHBIX COOBITHI o 00ECLEHEHUIO.

b) B cootBercTBHU ¢ mopsAKOM, ykazaHHBIM B myHkTe 2 paznena |l u B Ilpunoxenun 4 — ¢
Hanbosee paHHeH U3 aT, yKa3aHHOH B IIL.a.

OrneHka CIpaBeUIMBOH CTOMMOCTH JEOMTOPCKOHW 3aJOJDKEHHOCTH 110 YaCTUYHOMY/IOJHOMY
MOTAIICHUI0 HMUTEHTOM OCHOBHOTO [OJNTra IO JOJTOBHIM ILIEHHBIM OyMaraM OIpeneNsieTcss B CIEAYIOLIeM
Topsi/IKe:

a) B pasMepe, ONpeleNIeHHOM Ha [aTy HAacTYIUICHHS CPOKa HCIIOJHEHHS COOTBETCTBYIOIIETO
00s13aTeNbCTBa B COOTBETCTBHUHU € YCIOBUSAMHU BBIITYCKa IIEHHON OyMaru, ¥ UCX0Ji U3 KOJMYECTBA LIEHHbIX Oymar
Ha JaTy HACTYIUIEHHS YKa3aHHOTO CPOKa - C YKAa3aHHOMN JIaThl 10 HACTYIUICHUS HanOonee paHHe! U3 aaT:

- ucredenust 7 (Cemp) paboumx JIHEH ¢ AaThl HACTYIJICHUS CPOKa MCIOJIHEHUS 00s3aTebCcTBa
poccuiickuM 3MuTEeHTOM, 10 (mecsTh) pabo4yux AHEW C JaThl HACTYIUICHHS CPOKa MCIOJHEHHs 0053aTelbCTBa
WHOCTPaHHBIM AMUTEHTOM;

- BO3HHUKHOBEHUS MHBIX COOBITHI 10 00ECIIEHEHUIO;

b) B cooTrBercTBUM C MOPSAAKOM, yKa3aHHbIM B IyHKTe 2 pasgena |l u B Ilpunoxenuu 4 — c
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Hauboliee paHHell U3 1aT, yka3aHHOH B IIL.a.

CripaBeyiuBasi CTOUMOCTh JACOMTOPCKOW 3aJI0JDKEHHOCTH TI0 TMPOLEHTHOMY (KYIMOHHOMY) IIOXOY,
YaCTUYHOMY/IIOJIHOMY HOTAIICHHIO SMHTEHTOM OCHOBHOTO JIOJITa IO JOJTOBBIM ILEHHBIM OyMmMaraM NpHU3HAeTCS
pasnoii 0 (Hounp), B ciiyyae opUIHATBHOTO OMYOJHMKOBaHUs COOOIIECHHS 0 OAHKPOTCTBE B OTHOIICHUH AMUTEHTA
(/Mua, 00s3aHHOrO IO LIEHHOH Oymare) - ¢ JaThl O(UIMAIBHOIO OIyOJMKOBAHUS TaKOro cooOueHus. Takoi
HOPSIOK IIPUMEHSACTCS K 003aTelIbCTBAM 3a CIIEAYIOIMMHI UCKITIOYEeHNAMH:

- 3@ MCKJIOYCHHEM JIOJTra, OICHMBAEGMOTO OICHIIUKOM, OOECIICYCHHOTO TOPTYEeMBIMH ICHHBIMH
OymaraMy, ONIHOHHBIM COTJAIICHHEM, CTPAXOBKOW JHOO MOPYYHTENBCTBOM TpeThHX Jui. OrleHka
00ECIICUCHHOT0 J0Jra NMPOBOJUTCS C YYETOM CPOKOB M BO3SMOXHOCTH MOJy4CHHS BBIILUIAT NPU peanu3allin
obecriedeHUsT Ha OCHOBE OOOCHOBAHHOTO OKCHEPTHOTO (MOTHBHPOBAHHOIO) CYXJACHHs YTpaBIsIOLICH
KOMITaHUY;

- 3a MCKJIFOUYEHHEM CITydaeB, KOTa Y JAaHHOTO TpeOoBaHUS (BBHIMYCKa IEHHBIX Oymar) MMeEroTCs
PBIHOYHBIC KOTHPOBKH AaKTHBHOTO pbIHKa (1 ypOBHA OIEHKHM) nHOO HMEETCsl OTYET OLCHIIHKA,
COOTBEeTCTBYIOIINI TpeboBaHMsAM PenepanbHoro 3akoHa "OO0 MHBECTUIMOHHBIX (poHIax", MPUHATHIX B
COOTBETCTBUM C HHUM HOPMAaTHBHBIX aKTOB, Yka3aHua Ne 3758-V u Hacrosmux IIpaBun ompeneneHus
CYA., no coCTOSHUIO Ha JJaTy Hauania mpolenypsl OaHKpoTcTBa win no3aHee. IIpu ncnonap3oBaHuy oTdera
OLICHIIMKA TMpU TOSBICHHMM HOBOW WHQOpPMANMU O CHIKEHUH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJI0JDKEHHOCTH WJIM CHMXKCHHMHU OICHKH MOTEHIMAJbHBIX CYMM K IOJIyYEHMIO YNpPAaBIIAONIas KOMITaHUS
JOJDKHa B CPOK He Oosiee 2 HeJenb IOJYyYUTh HOBBI OTYET OLEHIIMKA JHOO IMPHUHATH CTOUMOCTH
3aJI0JDKEHHOCTH PaBHOH HYIIIO.

Jebutopckan 3a0MKeHHOCTb MO BbiNJaTe AMBUAEHAOB MO akuuaMm, Aoxoza Mo
Aeno3nTapHbIM pacimnckam

TaKasa AaTa ABNAAETCA TOProebiM AHEM.

nony4yeHmne agoxonaa, MMHycC oauH TOpFOBbIVI AEHb;

ob6bsaBneHHbIX ansnageHgos (DVD_EX_DT);

avBunaeHaos/noxonos (B otcytcTteumn nHdopmauum o DVD_EX_DT).

CUCTEMBDbI, Oq)MLI,Maﬂbele CaliTbl SMUTEHTOB.

Ha cyeT 6pokepa, OTKpbITbIV Ana YK .Y. MNO).

Bupabl akTuBOB Debutopckaa 3a40/MKEHHOCTb NO BbiMslaTe AMBMAEHAOB MO akuMaM, AoXo4a
Mo Aeno3uTapHbIM pacnmckam

Kpurepnn [Jata npusHaHusa nebuTtopcKkoli 3aA40/HKEHHOCTM MO BbiNJaTe AMBUAEHAOB MO

NMpU3HaHNs aKumsM, goxoada no Aeno3uMTapHbIM pacnuckaM B OTHOLUEHUN:

1) akuuii, Aeno3nTapHbIX PaCNMCOK POCCMUCKUX SMUTEHTOB:
- paTta, C KOTOPOM LUeHHble 6ymarm HaudumHatoT ToproBaTbcs 6e3 yueTa
06bsBNEHHbIX ANBNAEHAO0B/A0X0A0B (A9 TOPryeMblX LEeHHbIX bymar);
- pata duKcaumu peecTtpa akKUMOHepoB/BnagenbuUeB LUEHHbIX byMmar ans
BbINJaThbl ANBMAEHAOB/A0X0A0B (AN HETOPryeMbIX LIEHHbIX ByMar, a Tak Xe B
c/llydae HEBO3MOXHOCTW onpeaenuTb AaTy, C KOTOpoOM LUeHHble 6yMmaru
HauyMHalT ToproBaTbCs 6e3 yyeTa 06bABEHHbIX AMBUAEHA0B/00X0A0B).
[Jata, C KOTOpoM UeHHble O6yMarnm HauduHalT ToproBaTbcs 6e3 yueTa
06bsBNEHHbIX ANBNAEHAOB / 4OXOA0B ONpeaensieTcs B CNeAyoLwWeM nopsake:
- [ata duKcaummn cnucka vy, UMEKLWMX NpaBo Ha Mony4YyeHne aoxoaa, ecnm

Ecnn paTta dwukcaumm cnmcka nuy He SBAsSieTCs TOProBbIM AHEM, TO AaTa,
KOraa ykKasaHHble LUeHHble 6OyMarnm HaduMHalT ToproeBaTbca 6e3 ydeTa
06BbSABMIEHHbIX AMBUAEHAOB, onpeaenseTcsa B COOTBETCTBMM C MHQOpMaumen
HKO AO HPO kak paeHb dduKcauMm cnucka auvy, MMewwWwux npaBo Ha

2) akKuMi, AenOo3UTapPHbIX PAaCMMCOK MHOCTPAHHbIX 3MUTEHTOB:
- JaTa, C KOTOpOM UeHHble 6yMarM HauyMHalT ToproBaTbcs 6e3 y4eTa

- [aTta, Ha KOTOpYI OMpeaensoTca nvua, MMeLlMe MpaBo Ha MnoflyyeHune

NcTouHukn wnHdopmauum: HKO AO HPA, pocTtynHble MHGOPMaUMOHHbIE

Mpn oTCYTCTBUM MHGPOPMALMM U3 Bbille YKa3aHHbIX NCTOYHUKOB (B TOM
yncne o pasMepe NpUUYUTAWMXCS BbINNAT) - AaTa 3a4YUC/IEHUS AEHEXHbIX
CPEeACTB Ha pacyeTHbI cyeT ynpasnasatowen komnaHum A.Y. MNO (B ToM uncne

B naty npu3sHaHMa Heo6X0AMMO OMpeaesvTb KOMMUYECTBO LEHHbIX
bymMar Ha gaTy @uKCcaummn peecTtpa akUMOHepoB/BAafenbLUeB LieHHbIX 6ymar
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ANs  BbiNnaTbl  AWBMAEHAOB/OOXOAOB WM Ha AaTty, Ha KOTOpyr
onpeagendarTca nmua, UMerLwmne npaBo Ha noayyvyeHume AVBNAEHA0B/AOX0A40B C
Y4YE€TOM 3aKJTIOYEHHbIX, HO HEUCNOJIHEHHbIX CAENIOK.

e [laTa ncNonHeHus 0643aTeNbCTB  3MUTEHTOM, MNOATBEPXAEHHas
6aHKOBCKOM BbIMUCKOW C pacyeTHOro cyeTa ynpaBnstowern komnanum A.Y.
MN® wnu otuetom 6pokepa MNMNO;

e [laTa nMKBMAAUMWN IMUTEHTA, COrNacHoO Bbinucke n3 EMPKOJT (Mnu BbINMCKMK
M3  COOTBETCTBYKOLIEro  YMOJIHOMOYEHHOro  opraHa  WHOCTPaHHOro
rocyaapcrsa).

B oTcyTCcTBME NpU3HAKOB 06eCLEeHEeHUN:

. B TeyeHuMe 25 paboumx AHeNH C AaTbl Npu3HaHMSA AebUTOpPCKOM
3a40/1KEHHOCTU POCCUMCKUX IMUTEHTOB, B TeueHune 45 pabounx gHen c aaThbl
Npu3HaHWs AeBUTOPCKONM 3aA0/IXKEHHOCTU MHOCTPaHHbLIX 3MUTEHTOB, @ TakK Xe
MeXAyHapoAHbIX KOpropauuii.

OueHka cnpaBensiMBoON CTOMMOCTU AeBUTOPCKOIM 3af0/KEHHOCTU MO BbinjaTe

OVBUAEHAOB MO aKuusM, AoXoAa Mo Aeno3uTapHbiM pacnuckaMm B TedyeHue

BCEro cCpoka KBanudwukauMm TakoW 3a40/HKEHHOCTM KaK OnepauyMoHHON He

KOppeKTUpyeTcsa 1 onpepensieTcss B HOMMHaNIbHOW BETIMYNHE UCXOASA U3:

e KONIMYECTBa aKuMW/Aeno3uTapHbIX pacrnuCoK, YYTEHHbIX Ha c4yeTe Aerno
MN® Ha paTty, Ha KOTOPYK OMpeaensalTcs svua, MMEeWUe rnpasBo Ha
nonyyeHve AUBUMAEHAOB C YYETOM 3aK/OUYEHHbIX, HO HEWCMOJIHEHHbIX
CAenoK. n

e 06bABMEHHOro pasMepa AuBuaeHaa (A0XoAad), MPUXOASLLEroCs Ha OOHY
LeHHY 6ymary coOTBETCTBYHOLLEN KaTeropmmn (Tuna) 3a BbIYETOM HaNoOros
n cbopoB B criyyae, ecsiv 3TO NPUMEHUMO.

B cnyyae oTcyTcTBUS OoduuUManbHON WHMOpPMauUMM O pa3Mepe Hanora Ha
[OX0Abl MO UeHHbIM 6yMaraM MWHOCTPaHHbIX 3MUTEHTOB, MOAMEXallero
yAepXaHWio, MNpPUMEHSETCA MaKCMManbHO BO3MOXHAas CTaBka Hanora B
pa3smepe 30%.

Mo wucTtedyeHMn cpoka kBanudukaumm [eOUTOPCKOM 3a40J/IHKEHHOCTU Kak
onepaunoHHON, crpaBeannBasl CTOMMOCTb OMNpeAenseTcs B COOTBETCTBUMWU C
[MpunoxeHnem 4.

Cnncok obwux cobbiTun, npuBoAAWMX K obecueHeHuo, YyKasaH B
[MpunoxexHuun 4.

JEBUTOPCKAS 3AJIOJDKEHHOCTbL 110 TOXOAAM MHBECTUIIMOHHbBIX IIAEB
POCCUMCKHUX TIM® W MAEB (AKIIHMHM) MHOCTPAHHBIX MHBECTUIIMOHHBIX ©OHAOB. ITAU

KOTOPBIX BXOAAT B COCTAB UMYIHIECTBA ITHU®D

Jebutopckas 3a40/MKEHHOCTb MO A0XO04aM WHBECTULMOHHbIX MNaes
poccuinickmux MNUO® n naes (akuumn) MHOCTPAHHbBIX MHBECTULMOHHBIX (POHAOB,
nan KOTOpbIX BXOAAT B cocTas uMywectsa MNNO.
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e [laToli npu3HaHMsa Joxoda MO nasM, SABNASETCA AaTa BO3HMKHOBEHUS
obszaTenbcTBa Mo BbIMJIATE A[0XO04Q, YKasaHHas B coobweHun o
BbIiMflaTe AOX0Aa MO WMHBECTULMOHHBLIM NasM poccuickmx MUO n naam
(aKuMsiM) MHOCTPaHHbIX MHBECTULMOHHBIX (DOHAOB, B COOTBETCTBMU C
nHdopmaumen HKO AO HPA, nHbdopmaumm Ha oduuManbHOM cante
ynpasnsiowen KomnaHum uam B oduumanbHOM coobweHnn ans
BflajeNbLeB WHBECTUUMOHHbLIX MaeB O BbinjaaTe Agoxoza (ans
KBaIMMUUNPOBAHHBLIX  WMHBECTOPOB) WM Ha  OCHOBAHUM  MHbIX
MHMhOPMaLUMOHHbBIX CUCTEM, UCMOMIb3YEMbIX YNpaBnatoLwen KoMnaHuen;

e [laTa, C KOTOPOM MHOCTPaHHbIE LieHHble ByMarM HaunMHaKwT TOProBaTbCs
6e3 yuyeta 06bsiBNEHHbIX amBnaeHaos (DVD_EX_DT) B coOTBETCTBUM C
OAHHBIMU  AOCTYMHbIX MHMOPMAUMOHHBIX CUCTEM wuan (B OTCYTCTBUMU
nHdbopmaummn o DVD_EX_DT) gaTta, Ha KOTOpPYH onpeaenstTcs auua,
nMewLue NpaBo Ha NosayvYeHne AMBUAEHAOB/00X0A0B;

e [laTa onpepeneHuss BbINAaTbl A0X0A4ad, COFNAcHO MWHQoOpMaumm Ha
obuvunanbHOM calTe ynpasnsgwwen KomMnaHuu/B  oduLManbHOM
coobLeHnn gna BnagenbueB MHBECTMLMOHHbLIX MaeB O BbinjaaTe A0xXoA4a
(8na kanudULMPOBAHHbBIX NHBECTOPOB);

e [lpu oTcyTCTBUM MHDOPMaUUM U3 Bbille yKa3aHHbIX MCTOYHMKOB (B TOM
yucrne pasmepa npuYMTalOLWKUXCS BbINaaT) - AaTa 3auncneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cYeT ynpasnsiowen komnanum [.Y.
MN® / Ha cueT 6pokepa, OTKpbITEIN ana YK A.Y. MNO.

B naty npusHaHus Heo6X0AMMO OMpeaesuTbh KOIMUYECTBO LeHHbIX 6yMar Ha
[aty  duKcaumm peectpa akLMOHepoB/BnagenbLUeB LeHHbIX 6ymar ans
BbIMnaThl AMBUAEHAOB/A0X0A0B UKW HA [aTy, Ha KOTOPYIO Onpeaensorcs
nvua, vMMeliMe npaBo Ha MoJlyyeHue AMBUAEHAO0B/AOXOA0B C Y4YeToM
3aK/HOUYEHHbIX, HO HEMCMOJIHEHHbIX CAENOK.

e [laTa  mCnosHeHUsA obs3aTenbCTB MO BbiMJIaTe  A0X0Aa,
NOATBEPXAEHHOMW 6GaHKOBCKOM  BbIMMCKOM C  pacyeTHOro cyeTa
ynpasnsowen komnanum A4.Y. MN® /oTtyeTom 6pokepa NMNOD;

e [lata nukBMAauuu mua  06s3aHHOrO MO UEeHHbIM  bymaram
WHOCTPAHHOIro MHBECTULMOHHOIO poHAa;

e [laTa UCKOYEHUS U3 peecTpa POCCUIACKOrO NAaeBOro MHBECTULMOHHOIO
doHaa.

B oTcyTCTBME NPU3HAKOB 06ECLEHEHUS:

B TeyeHuMe 25 pabouux pHe C paTtbl NpusHaHua AebuTopckoi
3a0/IKEHHOCTM MO LEeHHbIM 6yMaraM pOCCMMCKUX SMUTEHTOB, B Te4deHue
45 pabounx gHen c paTbl NMpuU3HaHWUSA AeBUTOPCKONM 3a[0/HKEHHOCTU MO
LEHHbIM 6yMaraM MHOCTPAHHbIX 3MUTEHTOB, a@ TaK Xe& MeXAYHapOAHbIX
Kopropauui;

OueHka cnpaBeanMBoOn CTOMMOCTM AeOUTOPCKOM 3a[0JIKEHHOCTM MO

aoxodaMm naeB poccuickux MA® un  nasam  (akuusM)  MHOCTPaHHbIX

WHBECTULUMOHHbIX OHAO0B, Nan KOTOPbIX BXOASAT B coCTaB umywecrsa MNN®

B TE€YeHMe BCero Cpoka KBanaudukauum  3a40/HDKEHHOCTM,  Kak

ornepaunoHHON onpeaenseTcs NCXOAS U3:

e KONIMYECTBA MHBECTUUMOHHbIX naeB [MN® wunn  naeB  (akuwui)
WHOCTPaHHbIX WHBECTULMOHHbIX (DOHAOB, Nan KOTOPbIX BXOASAT B COCTaB
nmyuwectea NMN®, yuyteHHbIX Ha cyeTe geno MNMU® Ha gaTty onpeneneHus
CYA c yyeToM 3aK/IOYEHHbIX, HO HEWMCMOJIHEHHbIX CAENOK;

e 06bSBEHHOrO pasMepa A0x04a MO MHBECTULMOHHOMY MNato, yKa3aHHOoro
B coobweHnn O BbiMslaTeé A0x04a MO0 MHBECTULUMOHHBIM MasMm
poccunckmx MNUO mn naam (akuusiM) MHOCTPaHHbIX MHBECTULIMOHHbIX
¢doHA0B, KOTOpble BXOAST B coctaB mmyuectea MNP, B cooTBETCTBUM C
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nHdbopmaumen HKO AO HPA, WMHbIX AOCTYMHbIX MH(MOPMALUNOHHbIX
cucteM MM oduuManbHbIM - caToM  (oduUMaNbHBIM  MUCbMOM)
ynpaBnsowen KoMnaHum.

B cnydae otcyTctBMsa odwuumanbHOW MHPOPMaUMM O pa3Mepe Hanora Ha
noxoabl MO LEeHHbIM 6yMaraM WMHOCTPaHHbIX 3MUTEHTOB, Moasexalwero
YAEPXKAHUIO, MNPUMEHSIETCA MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3Mepe 30%.

Mo wncreyeHMn cpoka KBanUdUKaumm AeBUTOPCKON 3aA0/IKEHHOCTU Kak
OMNepaumnoHHO, a TaK Xe B C/lyyae BbISIBJIEHUS WHbIX COObITUH,
npMBOASLWMX K obecLeHeHWUto, CrpaBeasinBas CTOMMOCTb onpeaensieTcs B

COOTBETCTBUM C [punoxeHuem 4.

Hdara M | Cnucok o6wmux cobbiTun, npuBoAsAWNMX K obecueHeHU, YKasaH B
cobbiTHs, MpunoxxeHun 4.

npuseogsilne K

obecLeHeHHIo

CrpaBe/uinBasi  CTOMMOCTb _JI€OMTOPCKOW 3aJOJDKEHHOCTH MO JOXOAaM HWHBECTHIIMOHHBIX I1aeB
poccuiickux [TN® u naeB (akuuil) HHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB, MaW KOTOPBIX BXOAST B COCTaB
umynecta ITN® onpenenserca B cyMMe 00bsSBISHHOTO 10X0/a Ha JIOJIO BIaJACHHS.

Kpurepun npusnanus:

- JATOMl TpU3HAHUS JO0XOJa IO TasM, SBJISETCS JaTa BO3HUKHOBEHHs 00s3aTenbCcTBa IO
BBIIJIATE JI0XO0Jla, YKa3aHHAas B COOOINEHMM O BBIIUIATE J0X0JAa MO HHBECTHUMOHHBIM masM [IUd u masm
(akumsM) HMHOCTpPAaHHBIX WHBECTUIMOHHBIX (DOHIOB, KOTOpBIE BXOIAT B cocraB umyniectsa [IU®D, B
cootBercTBHH ¢ nHpopmanueit HKO AO HP/JJ;

- JlaTa OIpe/IeIeHNs BBIIUIAThl 10X0/a 10 MHBECTHULIMOHHBIM nasiM poccuiickux [TN®, cornacHo
nH(opMaIH, Ha OQHUIIHATEHOM caiiTe YIpaBiIonieil KOMIIAaHUU/B O(UIIHATEHOM COOOIICHN;

- IpU OTCYTCTBUM BBIIIEYKAa3aHHOM MH(OpPMAIMU O BBILIATE J0XOJAa (B TOM 4YHCIE pa3Mepa
MPUYMUTAIOIIMXCS BBIMJIAT) - 1aTa 3a4MCIICHUS ICHEXKHBIX CPEJICTB HAa PACUETHBIN CUET yNPaBIAIOIIEH KOMIIAHUH
Y. IINO.

[Ipexpamienne npu3HaHUS:

- JlaTa HCIOJHEHWs 00s3aTeNbCTB 10 BBIJIATE J0XO0Ja, IOATBEPKAEHHOH OaHKOBCKOM
BBIITUCKON C pacyeTHOIO cueTa ynpasistomei komnanuu J1.Y. ITU®;

- Jara nuKBUIAIWY WA, 00S3aHHOTO IO IIEHHBIM OyMaraM MHOCTPAHHOTO WHBECTHIIMOHHOTO

(dhoHna;

- Jlata NCKITIOUSHHMS U3 PeecTpa POCCHHCKOTO MaeBOr0 HHBECTHIIMOHHOTO (hOHIIA.

Jata u coOBITHS, IPUBOAAIINE K O0ECIICHEHUIO:

CrpaBeuinBasi CTOMMOCTb JEOMTOPCKOW 3aJOJDKEHHOCTH 110 JIOXOAaM HHBECTHIIHOHHBIX IaeB
poccuiickux ITM® u nmasM (akuusiM) MHOCTPAHHBIX WHBECTULMOHHBIX (DOHIOB, NMau KOTOPBIX BXOJSAT B COCTaB
umymectBa [TU® npusnaercs pasroit 0 (Hoib):

- B Cily4ae 0(HIMAIBLHOTO OIyOIMKOBAaHHS COOOIIEHHUSI O OAaHKPOTCTBE B OTHOILCHUHM SMHUTEHTA
(nrma, 06s3aHHOTO MO IIEHHOH OyMare) - ¢ 1aThl OQUIMAIBEHOTO OITyOIMKOBAHUS TAKOTO COOOICHUS.

B cnenyromux curyarusix:

- €CJIM JICHEeXHbIE CPEICTBA HE MOCTYIIIN Ha CYET, OTKPHITHIN yrpasistomei komnanuu J1.Y.
[N ®, B ciiyuyae ecu CBEICHUS O PEKBU3UTaX OAHKOBCKOTO cyeTa JUIsl IIEPEUNCIICHUS A0X0da YKa3aHbl BEPHO - C
JIaThl, CIIEAYIOIIEH 3a JHEM OKOHYaHHMS CPOKa BBIILIAT JIOXOJa [0 MHBECTUIIMOHHBIM HasM poccuiickux [TN® B
cootBercTBHH ¢ [IY (HO He Gonee 25 pabounx AHEH);

- €CJIU JICHEeXHbIE CPEJICTBA HE MOCTYIHIN Ha CUET, OTKPBITHIN ympasistomeit komnanuu J1.Y.
[IN®, B cimyuae eciu CBEIECHUS O PEKBU3UTaX OAHKOBCKOT'O CHETa JJIs MEPEUYHCIICHUS 10X0/1a YKa3aHbl BEPHO - C
Jatel, ciaenyrouied 3a 25 (JIBaauath nsaTh) pabovuM JHEM CO JHS, MO COCTOSIHUIO Ha KOTOPBIH OINMpPEeIsoTCs
JHIA, IMEIOIIHe PaBo Ha MOJTyYeHHE JOXO0/a MO MasM (aKIUsIM) HHOCTPaHHBIX MHBECTUIIMOHHBIX (OHIIOB;

- Y BO3HUKHOBCHUH UHBIX COOBITHH 10 00ECIIEHEHHIO;

Jeburopckas 3aJ0KEHHOCTD 110 MPOIIEHTHOMY JIOXOAY IO JICHE)KHBIM CPEACTBAaM Ha CUeTax, B TOM
YUCJI€ IO MUHUMAJIbLHBIM HECHUKAEMbBIM OCTaTKAM.

Kpurepun npusHanus:

- Jlara Hauana 00s3aTeNbCTBAa COTJIACHO YCJIOBHMSM JIOTOBOPA/COTJIALIEHUS O IPOLEHTHOM
JIOXO0JIe TI0 JCHEKHBIM CPEJCTBAM Ha cdeTax ympasisttomeil kommanuu J.Y. [IND

Kpurepun npexparieHus npu3HaHus:
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- Jlara okoHuYaHMS 00s3aTENbCTBA COIIACHO YCJIOBHMSM JOTOBOPA/COINIAIICHHUS O MPOLECHTHOM
JIOXO0JIe TIO0 JICHEeKHBIM CPEACTBAM Ha cueTax yrpasisromeil kommanauu J1.Y. [TND;

- Jlara mepeycTynku npaBa TpeOOBaHUS O BbIIIaTE BKJIAJa M HAYMCICHHBIX IPOLIEHTOB Ha
OCHOBaHUH JAOTOBOPA;

- Jara pemenunst banka Poccun 00 oT3biBe nieH3MK OaHKa, (IEHEXHBIE CPEJCTBA NEPEXOIsT B
cTaryc npoueit JeOUTOPCKOit 3aJ0JKEHHOCTH ),

- [Jara nukBupanuu 0aHKa COTVIaCHO MH(OPMAIMH, PAacKpBITOH B O(QUIMAIEHOM JOCTYIHOM
uctounuke (B Tom uucie 3amucu B ET'PYOJI o nukBuganuu 6aHka).

CrpaBe[uinBasi CTOMMOCTh J€OMTOPCKOW 33J0JDKEHHOCTH I10 TPOLEHTHOMY JOXOAY IO JCHEKHBIM
cpernctBaM Ha cuetax ymnpasisttomiedt kommanuu J[.Y. IIM® ompenensercs B cyMMe HAYUCIEHHBIX COTJIACHO
YCIIOBHSIM JIOTOBOPA/COTJIAIICHUS TPOLIEHTOB HAa CYMMY HECHMXXAaeMOrO OCTaTka - B Cllydae, €CJH YCJIOBHS
HAYHCIICHHSI IPOLIEHTOB MMO3BOJISTIOT PACCUNTATh UX pa3Mep Ha Aary onpenenenus CUA.

CrpaBe/uinBasi CTOMMOCTh JEOMTOPCKOW 3aZI0JDKEHHOCTH 110 TPOLEHTHOMY JOXOJY IO JEHEXKHBIM
CpeiCTBaM Ha cYeTax, B TOM 4YHCIE€ [0 MUHHMAJIbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHPYETCS B
COOTBETCTBHH C IOPSAKOM, YKa3aHHBIM B TyHKTe 2 pasnena I1I u B [Ipunoxxenun 4 Hacrosimmx [Ipasui.

[pouas nebutopckas 3aJJ0KEHHOCTD:
- Jleburopckas 3a10KEHHOCTD, BO3HHUKIIASL B PE3yJIbTaTe COBEPIICHHS CACIOK C UMYILECTBOM
T[T ®, o KOTOpHIM HACTYNWIa HauOoIee paHHss AaTa PacueToB;
— ABaHCBHI, BBIIAaHHBIE 3a cyeT umymectsa [ 11D
- JleOuTopckas 3a10JKCHHOCTh ypasiistoliei komnanuu nepea [TAD;
- Jleburopckast 3aJl0JDKEHHOCTb, BO3HHKIIAs MO JOTOBOpaM C ayAUTOPCKOM OpraHu3aLuew,
OTICHIITUKOM, CIIEIMAIN3UPOBAHHBIM JIENO3UTAPHEM, PETUCTPATOPOM, YKazaHHBIMU B TipaBmiax Y [TU®D;
- JleOuTopckas 3a/10JKEHHOCTD 110 Hajioram, coopam, MOIUTHHAM B OF0JKETHI BCEX YPOBHEH;
- Jleburopckas 3a0JKEHHOCTD 110 BO3MEILEHUIO CyMMBI HAJIOTOB U3 Otokera PO;
- JeburtopcKas 3a10/DKEHHOCT 110 apeH/IHBIM IUIaTeKam>;
- Jleburopckas 3a0JKEHHOCTS 110 CYIeOHBIM PEIICHUsM;
—  JleGuropckas 3aJJ0JKEHHOCTh, BO3HUKIIAsA B pe3ylbTaTe NepeAaun eBpoOOIUralui B omiaTy
3aMEIIAOIINX OOJIHMraluid TPH MX pa3MelIeHUH (B TOM YHCIIE B cliydae nepenadn (YCTYITKH)
BCEX UMYIIECTBEHHBIX U MHBIX IPaB [0 €BPOOOIIUTAIUAM POCCHUCKUM FOPUINICCKUM JIUIIAM);
- Ipouast neduTOpCKast 3a0KEHHOCTb.
Kpurepun npusHanus:
- Jnst nebnuTopcKoil 3a0KEHHOCTH 110 BOMEIICHUIO CYMMBI HAJIOTOB K3 Oroukera PO — nata
npunsatus HJC no paGoTtaM u yciryram K BeIYETY;
- Jns neGuTOpCcKOi 3aT0KEHHOCTH MO CyNeOHBIM PEHICHHsSM - Jara BCTYIUICHUS B CHITY
YKa3aHHOTO PEIICHNUS;
— JleOuropckasi 3aJ0JDKEHHOCTh, BO3HMKIIAs B pe3yibTaTe Iepenaud (YCTYNKH) BCeX
MMYILIECTBEHHBIX W HHBIX ITIPaB MO €BPOOOJHTaIlMsIM POCCHHCKMM IOPUANYECKHM JIMIAaM B
OIIaTy 3aMEINAIOIUX OOJMrauuil NpM UX pasMENIeHuH — JaTa YCTYINKH BCeX
HMMYIIECTBEHHBIX U MHBIX MPaB M0 €BPOOOIMralusiM B COOTBETCTBHU C JOTOBOPOM YCTYIKU
TpeboBaHUs (MM B TOM Cilydyae, €CJIM JOKyMEHTOM, COAEPKAlllUM YCJIOBUS Pa3MEIICHUS
LIEHHBIX OyMar, MpeyCMOTPEeH 0HOCTOpOoHHNU# akT ycrynku npas (Deed Poll of Assignment)
— JaTa IPUHATUS YCTYIKH B COOTBETCTBUU C YCIIOBUSAMHU OJHOCTOPOHHEIO aKTa YCTYIIKH IIPaB
(Deed Poll of Assignment)).
— Jlisi OCTanbHBIX BHJOB aKTHBOB - Jara IepeAaydl aKTHBOB (ICHEXKHBIX CPEICTB) JIHILY, B
OTHOIIICHHH KOTOPOTO BO3HUKAET 1eOUTOPCKAs 3a10JDKEHHOCTb.
Kpurepun npekparieHus mpu3HaHus:
- Jnst 1eOuTOpCKOr 3a10JKEHHOCTH 110 BO3MEICHUIO CYMMBI HAJIOTOB U3 Oropketa PO — nata
ucnoiHeHus oda3atensera nepeq [IMD cornacHo Hagorosomy koaexcy Pd;
- Jl1s ocTanbHBIX BU/IOB aKTUBOB:
—  Jlara ucnonnenus obs3arenscts nepex [TM®, cornacHo norosopy;
— JlaTa nuKBHaIMM KOHTpareHTa, corinacHo Beinucke, u3 ETPHOJI,
— Jleburopckasi 3aI0JDKCHHOCTh, BO3HHKIIAsh B pe3ylbTaTte Iepenadd (YCTYNKH) BceX
HUMYHICCTBCHHBIX W HHBIX IIpaB II0 eBpoo6nnrau1/mM pOCCHﬁCKHM IOpUANYCCKUM JIMIIaM B
OIJIaTy 3aMeIlaloIuX 00IUraui Mpu X pa3MeLIeHUH:

8 Jlebutopckas 3a/I0JPKEHHOCTh HauMCIIseTCs Ha Kaxayto aary onpenenenus CHA. B ciydae, ecnu pa3mep JeOMTOPCKON 3a10/KEHHOCTH He
MOJKET OBITh TOYHO OIpEJIEIICH, UCHIOIB3YIOTCSI METOIbI alPOKCHMAIIMH BETNUHH.

ITporHo3nble 3HaUeHHs 00S3aTENBCTB, PACCUMTAHHBIC YTPABIAIOMEH KOMIIaHUEH, penocTaBisiorcss B Crieuai3upOBaHHbIN 1eno3nuTapHit
Ha Kaxxayro nary onpezenenus CHA ¢ yka3aHueM neproza BbIOOPKH M OOBACHSIOLINX II€PEMEHHBIX.

Jlnst neneid anmnpoKCHMALMy pa3Mepa 00s3aTeIbCTB UCTIONB3YETCsl CTATUCTHKA 3a mocieanue 12 (J[BeHaanaTs) Mecsies, Mpe/iecTBYOMNX
nate onpeneneauss CHA TIN®. TIpu oTCyTCTBHM TakOro o6beMa CTATHCTHKU METOJ alPOKCUMALMM IPUMEHUM IIPH HAJIMYHU [JAaHHBIX HE
MEeHee 4eM 3a IocseHue 2 (1Ba) Mecsua, mpeauectyromux aare onpenencuus CUA TTHO.

B nary mocryrieHust JOKyMEHTa, OATBEPIKAAONIEr0 OKa3aHHbIC YCIYTH, IPOM3BOMUTCS KOPPEKTHPOBKA HAYMCICHHBIX 00S3aTENbCTB 10 UX
peaIbHOrO 3HAUCHHUSL.
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JlaTa 3a4MCICHHUS 3aMeIlalmux odmuramnuii Ha cuet aeno YK J1.Y. [TN®;

Jara TOJNyYeHHs JOKYMEHTOB U  YBEJAOMIICHHMH, IIPEIyCMOTPEHHBIX JIOKYMEHTOM,
CoJIeprKalllM YCIIOBHS pa3MelleHHs IEHHBIX OyMar, B ciIydae OTKIOHEHHUS odepTsl (YyCTynKa
IIpaB MO €BPOOOIUraysiM) SMUTEHTOM 3aMELIAIONTNX OOIHraliii;

- JlaTa MpeKpaleHus JoroBopa Ha NMpHoOpeTeHNe 3aMeIIalonX oOInuranuii (B TOM 4uCie 110
WHBIM OCHOBAaHHSM, IPEAYCMOTPEHHBIM 3aKOHOAaTenbcTBOM Poccuiickort denepanun).llpodero mpekpameHus
npaBa TpeOOBaHHS B COOTBETCTBHU C JEHCTBYIOLIMM 3aKOHOIATENIHCTBOM (B TOM 4YHCJIE IO OCHOBAHUSM,
MPEAyCMOTPEHHBIM MoJI0kKeHUsIME TaBbl 26 'K PD) uim goroopom.

CrpaBeyinBasi CTOUMOCTB IPOYe 1eOUTOPCKON 3a10JDKEHHOCTH OTIPEIeIIeTCS:

- B CyMMe€ OCTaTKa 33JI0JDKeHHOCTH Ha Aary onpenenenns CUA:

— U1 OIIepallMOHHON AeOUTOPCKOM 3a0JKEHHOCTH,

—  aus 1eOMTOPCKOW 3aJ0JDKEHHOCTH MO HajoraMm, cOopaM, TONUTMHAM B OHOJIKETHI BCEX
YPOBHEN;

— i1 AeOUTOPCKOM 3al0JDKEHHOCTH Yhpapistomiell kommnanuu nepen ITM®, BosHukias B
pe3ynbTaTe HapyLIeHUs IpaB BIAJeNbIIeB WHBECTHLHOHHBIX IaeB B TE€UeHHH 25 pabouux
JTHEH C JaThl ee BOZHUKHOBEHMUS ;

— s 1eOUTOPCKOM 3aI0JDKEHHOCTH, BO3HUKIIICH TI0 JOTOBOpaM C ayJAUTOPCKON OopraHu3anuei,
OIICHIIMKOM, CIICIMAIH3UPOBAHHBIM  JCTO3UTApHEM, pPErHCTPAaTOPOM, YKa3aHHBIMH B
npaBmwiax 1Y TTN® B Teueruun 25 pabouux AHEH ¢ TaThl OKOHYAHUS CPOKA OKA3aHHsI yCIyT,
YCTaHOBJIEHHOH  ycinoBussMu  jgoroBopa.  OOeclieHeHHE — yKa3aHHOW  JeOMTOPCKOM
3a70JDKEHHOCTH HE TIPOU3BOJUTCS MIPU COOITIOICHHUH CIIEAYIOIINX YCIOBHIA:

v\ Hanuuue 0GOCHOBAHHOTO SKCMEPTHOrO (MOTUBUPOBAHHOIO) CYXKAEHUsS YTIpaBIAOIIEH
KOMITaHUH O TOM, YTO yBEJIMUSHHE CPOKOB OKA3aHUS YCIIYT WIIH ITOTAIIeHUs 1eOUTOPCKOM
3aJJOJOKEHHOCTH HE SIBJISICTCS CIICACTBHEM HETAaTHBHBIX IIPOLIECCOB, BO3HUKIIUX B
NeSITeNbHOCTH TOJDKHHKA,

v\ Hanuuue JOKYMEHTAIHLHOIO MOATBEPKACHHUS OT KOHTpAareHTa  CPOKOB IOTAlIEeHUs
3aJJ0JDKEHHOCTH /oka3zanus ycayr [TN®;

— 115 1eOUTOPCKOH 3a/10JDKEHHOCTH 10 BO3MELICHUIO CYMMBI HAJIOTOB U3 Orojkera PD,

— s AeOUTOPCKOM 3a/I0JDKEHHOCTH 10 CyJAeOHBIM pelieHusM B TedeHue 10 paboumx aHel c
JIaThl IPU3HAHMSL.

- B CyMMe, OIpENENeHHOH C HCIOJIb30BaHHEM METOAa NPHBEICHHOH CTOMMOCTH OYyIYIINX
neHexHbIX MoTokoB ([IpunokeHue 4) B UHBIX CllydasiX ¢ MOMEHTA NMPU3HAHMS JI0 HACTYIUICHHS CPOKa MOJHOTO
MOTaIlIeHUs 33/10JKEHHOCTH.

—  CrpaBeminBasi CTOMMOCTB I€OUTOPCKOHN 3aJ0JDKEHHOCTH, BO3HHUKIIIEH B pe3yJibTaTe Meperadn
€BpOOOIUralyii B OIUIaTy 3aMeIlaonX OOJHMranui mpu WX pasMeuieHWu (B TOM 4HUCIE B
cinydae mnepegadd (yCTYNKHM) BCEX HMYLIECTBEHHBIX M HHBIX IIPaB MO €BPOOOJIUraIsM
POCCHICKMM  IOPHIMYECKUM JIMIAM), [PU3HAETCA paBHOM CHpPaBEAJMBOH CTOMMOCTH
eBpOOONIUraluii, NepeaHHbIX B OIUIATy 3aMEUIAONIUX OOJHUraluid MWIH 1O KOTOPBIM
nepeaansl (YyCTYIUIEHBI) BCE HMMYIIECTBEHHbIE W HWHbBIE IIpaBa POCCHUUCKAM HOPUAMYECKUM
muuaM. CrpaBemiuBas CTOMMOCTh €BpPOOOJIMIallvil, MEpeAaHHBIX B OIUIATY 3aMEIaroIIuX
obnuranyii WM 1Mo KOTOPBIM IepeiaHbl (YCTYIIEHBI) BCE WMYILECTBEHHBIE W HHBIC TpaBa
pOCCMﬁCKHM IOpUANYCCKUM JIMLaM, OIIPCACIIICTCSA B 061HCM MopsAAKE B COOTBETCTBUU C
[IpaBumamu CYA, ¢ yueToM HAKOIUIEHHOTO KYIOHHOTO J0XOJa Ha [aTy OIpeeleHHs
CIPaBe/IIMBOM CTOMMOCTH JeOUTOPCKOI 3aJ0JDKEHHOCTH.

— B cnydae BO3HHKHOBEHHs MPU3HAKOB OOECIIEHEHWS SMHTEHTa 3aMElIaloIIUX OOJHUramuii,
CIpaBeANBas CTOUMOCTb  AEOUTOPCKOH 3aJOIKEHHOCTH ONpefelseTcs IOCPEeICTBOM
IIPUMEHEHUSI METO/a IPUBEJEHHONH CTOMMOCTH OyAyIIMX JEHEXHBIX IIOTOKOB K
€BpOOOIUraysM, NepelaHHbBIM B OIUIATy 3aMEIAoIIUX ooOnuranuid (B TOM 4HCIE, IO
KOTOPBIM TepefaHbl (YCTYIUIEHBI) BCE€ HWMYIIECTBEHHbIE W HHbBIE NpaBa POCCUHCKHM
IOPUANICCKUM J'[I/II_IaM), C YYE€TOM KPCAUTHBIX PUCKOB 3MHUTCHTA 3aMCIIAIOIIUX O6J'IH]"aI.IPIﬁ
(punoxenue 4).

B CJiyqya€ BHCECCHUSA W3MEHEHUH B yCJI0oBUA OOTrOBOpa B 4YaCTH ONPEACIICHUA CpPOKa IOramcHus
3a[I0JDKEHHOCTH, MAaKCHUMaJbHbBI CPOK B LENAX BbIOOpa METOJa OLIEHKH ONpEAEsseTcs B COOTBETCTBHU C
HU3MCHCHHBIM CPOKOM IIOralli€HUsA 3a10JDKCHHOCTH, ﬂCﬁCTBy}OHIHM Ha J1aTy OLCHKH, IMPHUYCM HAKOIIJICHUE CpOKa
MIOTaIleHNs 3310JDKEHHOCTH HE TIPOUCXOJTUT.

Ion omepanMOHHON NMOHUMAETCs ACOUTOPCKAs 33H0JDKEHHOCTh KOHTpPAarcHTa, BO3HHUKAIOLIAs B XOJE
HOPMAJILHOTO OIEPALMOHHOTO IUKJIA, KOTOpas OyieT moramieHa B T€UYEHHE ONpPEAETICHHBIX CPOKOB, B Clydae
IPOCPOUKU UCIIOIHEHHs 00s3aTesbCTB. JIOIMyCTUMbIE CPOKU IPOCPOYKH, YCTAHOBIICHHBIE JUIL ONEPALUOHHON
JIeOMTOPCKOM  3aJ0JDKEHHOCTH, HE [ODKHBI NPHUBOAWTH K TPHU3HAHUIO O€3HANEeNKHOW K MOIyYCHHUIO
3aJ0JDKEHHOCTH, a TakKke K OOECLUEHEHUIO 3aJOJDKEHHOCTU. Takas 3aJoJDKEHHOCTh OyAeT pealu3oBaHa
YIpaBJIAIOMIEeH KOMIaHHEH B IOJHOM 00beMe B CPOKH, YKJIAABIBAIOIIUECS B HOPMAIBHYIO PHIHOYHYIO (HIIH
BHYTPEHHIOIO) IPaKTUKy B3aUMOJEHCTBHA C  KOHKPETHBIM BHMJOM  JEOUTOPCKOI  3a[0JKEHHOCTH.
YCTaHOBIIEHHBIE CPOKM IPOCPOYKHM OIPENENEHbl HAa OCHOBAaHWM BHYTPEHHHMX CTATUCTUYECKUX JAHHBIX
YIpaBJIAIOIIeH KOMIaHUU. YKa3aHHas 3370JDKEHHOCTh OyJeT peaau30BaHa YIpapisoieil KOMIaHHE! B IOJHOM
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o0beMe B CPOKH, YKJIaJbIBAIOIINECS B HOPMAJIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO) NPAKTHKY B3aMMOJIEHCTBHUS
C KOHKPETHBIM BHJIOM A€OMTOPCKON 33/10JKEHHOCTH.

Jeburopckasi 3a10JDKEHHOCTD, 10 KOTOPOH BBISBIICH OAWH MM HECKOJIBKO IPH3HAKOB OOECLEHEHHS,
yKa3aHHbIX B pasfene 2. [Topsmaok KOPPEKTHPOBKU CTOMMOCTH aKTHBOB, COCTABISIIOIINX HMYymiecTBo [N D,
KpOMe JOIYCTUMOM MPOCPOYKH 00S3aTeNbCTB B paMKax OIEPAIIOHHOTO IMKJIa, HE MOXKET OBITh NpH3HAHA
OTIEPAI[IOHHON.

Buapl, ycnoBus mo BHIaM Ui NPU3HAHHSA JIeOMTOPCKOM 3a0DKEHHOCTH ONEPAllMOHHOM, a Takke
JIOITyCTUMBIE CPOKU HapyIIEHUs YCJIOBUS HCIIOJHEHUs 005S3aTeNIbCTB KOHTPAreHTOM (IoramieHus: JeOUTOpCKOM
3aJJ0JUKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBHM CO CIIOKHBILICHCA B paMKaX JIOBEPHTEIBbHOTO
yIIpaBJIeHHs TAaeBBIM HHBECTULMOHHBIM (DOHIOM IpaKkTHUKOW onucansl B [Ipuiioxxenun 5.

[Ipu HacTymiueHHH CpoKa NPOCPOYKHM CBBIIIE CPOKOB, OMNMCAaHHBIX IO BHAAM 33JI0JDKEHHOCTH B
[Mpunoxxenuu 5, a TakKe HE3aBHUCUMO OT HAIMYMS M CPOKA IMPOCPOYKH NPU BO3HUKHOBEHHM HHBIX COOBITHH,
BeIyIIMX K OOECIEHEHHIO, CTOMMOCTh 3aJ0JDKEHHOCTH OINpPEAEIseTCs B COOTBETCTBHM C  METOAOM
KOPPEKTUPOBKH CIIPABEUIMBON CTOUMOCTH, NperycMoTpeHHoH [Ipunoxenuem 4.

JleHexHble cpe/cTBa, HaxosIuecs y npodecCHOHaAIbHBIX YYACTHUKOB PhIHKA IIEHHBIX OyMar (najee —
Opokep).

Kpurepun npusHanus:

Jarta 3auymcieHHs DEHEeXKHBIX CPEICTB Ha CIENHANbHBIH OpOKEPCKUH CYeT Ha OCHOBAaHHH OTYETA
Opokepa.

Kpurepun npexparieHus npu3HaHus:

- JlaTa UCIOJNHEHHsS OpOKepoM 00s3aTeNIbCTB 10 IEPEUUCIICHUIO [EHEXHBIX CPEICTB C
CIEHATEHOTO OPOKEPCKOTO CYETa;

- jJara pemeHuss banka Poccum 00 oT3bIBe JMLEH3MHM y Opokepa (JIEHEXHBIE CpelcTBa
MEPEXOJIAT B CTATYC MpoUeH 1eOUTOPCKOM 3a10DKEHHOCTH).

- Jata JTUKBHIAMH OpOKepa COTIAaCHO WH(OPMALUH, PACKPHITON B OQUIIMAIBEHOM JOCTYITHOM
ucrounuke (B ToMm umcie 3anucu B ETPYOJI o nukBuaanmu 6pokepa).

CrpaBe/uinBasi CTOMMOCTB JICHEKHBIX CPEJICTB, HAXOIIMXCS y Opokepa OmIpeneisieTcss B CyMMe
OCTaTKa Ha CHEeLUaIbHOM OPOKEPCKOM CUeTe.

Benuuuna ne6UTOPCKON 3a10/DKEHHOCTH OpoKepa J0JDKHA COBNAAATh C CYMMOM JEHEXHBIX CPEACTB,
OCTaBIIMXCSl B PAcIOpsDKEHUHN Opokepa Ha ocHoBaHMHM OTueTa OpoKepa, COCTABIEHHOTO 3a JeHb, HAa KOTOPBIH
OTIpeIeNIIeTCS CTOMMOCTD YHCTHIX aKTHBOB.

CripaBeIUITMBOM CTOMMOCTBIO JIeOUTOPCKOM 3aI0JDKEHHOCTH Opokepa MO JEHEKHBIM CPEICTBaM,
HaxXOAAIINUMCS Ha OPOKEPCKOM CcUeTe, IPU3HACTCS OCTATOK JICHEXKHBIX CPEJICTB HAa KOHEII JIHS I0CIIe COBEPIICHUS
BCeX oneparnuii ¢ akruBamu PoH/a, COTIACHO 0TYETY OpoKepa.

Jata u coObITHS, IPUBOAAIINE K 00ECLEHEHHUIO:

B ciydae, ecnu mopydeHre Ha BBIBOJ JEHEKHBIX CPEICTB CO CIIEIMAIBHOTO OPOKEPCKOTO cueTa He
UCIIOJIHEHO B TEUEHUE OAHOTO pabouero OHsA ¢ AaThl NPEeNbABICHHS NMOpY4eHHs (KpoMe CilydaeB Iepelrauu
tpeboBanus mocie 17:00 paboyero fHs, B 3TOM ciydae — 2 pabounx JHEH) CripaBeInBasi CTOMMOCTD JICHEKHBIX
CPEJCTB Ha CIEIHUAILHOM OPOKEPCKOM C UCIIOIb30BAHUEM METOIO0B KOPPEKTHPOBKH CIPABEIIMBOH CTOMMOCTH
(mynkT 2 pasaena Il u [punoxenne 4 Hactosmux [IpaBu).

Jlata aHHYJIMpOBaHUs JHMLIEH3UU OpoKepa SBJIETCS AATOW HACTYIUICHUS OCHOBAaHWMMU JJIsl HACTYIJICHHUS
CpOKa HMCIIOJHEHUsI 00sI3aTeNbCTB 10 ASOUTOPCKON 3a0JDKeHHOCTH Opokepa. C yKa3aHHOW IaThl CIIpaBeIINBast
CTOUMOCTb JI€OMTOPCKOMN 33JJ0JDKEHHOCTH OpOKepa pacCUMUTBHIBACTCS C YUETOM IMOJIOXKEHUI nmyHkTa 2 paszaena 11
u [punoxenus 4 Hactosmmx [IpaBui.

OnepaloHHas apeH/a.
[To noroBopam omepanMOHHOW apeHIbl, B KOTOPhIX POHA BHICTYNAeT apeHaoaaTesieM, AeOUTopcKas

3a[I0JDKEHHOCTh B CyMME IUIaTeXa, IMOJUIeXKAIIEero OIlaTeé 3a pacdeTHbIM nepuon (TMepuoj, OIpenessieMblil
JIOTOBOPOM ~ apeHAbl, KaKk  Tepuoja, 3a  KOTOpPBIH  TNPOM3BOAWTCS  ApeHOHBIA  IIaTexX  —
MeCSI/KBapTa/IONIYyTOANEe/T0]) NPU3HAETCS B MOMEHT OKOHYAaHWs TEKYIIEro pacyeTHOro mepuona. B cimydae
€CIIM TIOCJTIEAHUM JIeHb TaKoro IepHoja sBIsIeTCs HepabouuM JHeM, NeOHTOpcKas 3a0JDKEHHOCTh B CyMMe
apeH/IHOTO IUIaTe)Xa 32 BECh PACUETHBIM MEPUOJ MPU3HACTCS Ha IOCHeHUI pabouuil 1eHb mepuojaa ¢ y4eToM
Hepabounx OHEH mocie naTel pacyera. J[eOMTOpCcKas 3aH0JKEHHOCTh IpeKpamiaeT NPH3HABATHCS B MOMEHT
oruIaTel apeHaatopoM. Ecim apeHnHas miaTa BHECEHA apeHIAaTOPOM aBAHCOM, TO MPEKpAIlleHUE MpH3HAHMS
JeOUTOPCKOM 3aJ0JKEHHOCTH TPOM3BOAMTCS OJHOBPEMEHHO C NPEKPALICHUEM INPU3HAHUS KPEIUTOPCKOM
3aJI0JDKEHHOCTH 110 COOTBETCTBYIOLIEMY IOJy4eHHOMY aBaHcy. B cirywae onpenenenns CHA Ha naty, KoTopas
HE COBIAJaeT C JAaTOH OKOHYAaHHUs TEKYLIETO pacdeTHOTO IEePUOJA/TOCICAHUM pPAaOOUYMM JHEM TEKYIIEro
pacdyeTHOro Mepuoja, NONONHHUTENBLHO HpHU3HAeTCs NeOMTOpCKas 3aJOJDKEHHOCTh B CYyMME IOJIM ApeHIHOTO
IUIaTe’ka, PACCYMTAHHON IPONMOPIMOHAIBHO KOJIWYecTBY JHed 10 xgarel ompeneneHus CYA. Takas
3a/I0JDKEHHOCTD NIpU3HaeTcs B ieHb onpeneneHns CUA u paccuuTbiBaeTcs 1Mo hopmysie:

t_tl}+1

A3 =Ps———
tl - t[:. + 1

rac:

P — apennnbIii mIaTex, OTHOCAIIUNCS K TEKYIIEMY IIEPHOIY,
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t — ;marta OLeHKH,
tp — Jara Havyajga pacyeTHOro MepHo/a,
t; —/ara OKOHUaHHS PACUYETHOTO MEPUOJIA.

8. Ilpu3HaHHe U OLEHKA KPeIUTOPCKOI 3210/ 15KEHHOCTH

OO01mue NoJ103KeHN

Kpenuropckast 3al0/DKEHHOCTb IIpU3HAaeTcs B MOMEHT, korga y @DoHza B COOTBETCTBUU C
JEHCTBYIOLIMM JIOTOBOPOM BO3HHUKAET 0053aTENbCTBO M0 Iepejaue UMYIIECTBA UM BbIILIATE IEHEKHBIX CPE/ICTB
KOHTPAreHTy o JA0roBopy.

O0s13aTenbCTBA B BUIE KPEAUTOPCKOM 3aJJ0JKEHHOCTH 110 BbIIau€ MHBECTULMOHHBIX I1a€B IPU3HAIOTCS
CO [JHsA IOCTYIUIEHHUsS JICHEXHBIX CPEACTB B OIUIATy MHBECTUIIMOHHBIX NaeB Ha cuyeT DoHIa, OTKPBITHIH B
KPEJUTHOM OpraHu3aluu.

OO0s3aTenbCTBa 1O BBIIIATE JEHE)KHON KOMIICHCAIlMM IPU IIOTAIlleHWH WHBECTUIMOHHBIX IIaeB
MPU3HAIOTCA CO JHS OCYIIECTBICHHS PACXOJHOM 3allUCH B PEECTPE HHBECTULIMOHHBIX MaeB PoHa.

O0s13aTeIbCTBA IO BO3MEIIEHHUIO 32 CYET UMYLIECTBA, COCTaBIIOmero ®oHy, COOCTBEHHBIX JEHEKHBIX
cpencTs Ynpasistomeil komnanuu ®oHza, HCTIOIb30BaHHBIX €10 JUIS BBHIILIATHI AEHEXKHOH KOMIICHCAlUH B CBA3U
C TOTalleHNeM HHBECTHLMOHHBIX I[1aeB, IPU3HAIOTCA CO JHSA IEPEedYHCICHUs YNpPaBJAIOMEeH KOoMIaHUeH
JICHEKHBIX CPEJICTB JUISl BBIILIATHI ICHEXKHON KOMIIEHCAIIUU COTVIACHO OaHKOBCKOI BBIITUCKE.

O0s13aTebCTBA, TOIIEKAIINE HCTIONHEHUIO 3a c4eT akTUBOB DOoHIA, B TOM YHCIE 00s3aTeNbCTBA O
BBIIUIATE€ BO3HATPAXJCHUS YIpaBisiiomed kommanuu, Crenuanu3upoBaHHOMY Jlemo3uTapuio, ayauTopy,
OLICHIINKY, OWpXKe, JHUILY, OCYLIECTBILIIONIEMY BeleHHE peecTpa BiajelblieB HHBECTHIHMOHHEIX maeB PoHna,
00s13aTeNIbCTBA 110 YIJIaTe CyMM CKHMIOK C Pac4eTHOM CTOMMOCTH MHBECTHUIIMOHHOTO Has (Han0aBoOK K pacueTHOMH
CTOMMOCTH MHBECTHIIMOHHOTO Masi) Yrpapistoieii komnanuu @oHjga u (W) areHTam 10 BbIjiaue, MOTalICHUI0
U OoOMEHy MHBECTUIIMOHHBIX I1a€B, a Taloke O0s3aTesbCTBA IO OIUIAT€ INPOYUX PACXOAOB/IO BBIILIATE
WHBECTUIIMOHHOTO JI0XOJia ITalIMKaM, OCYIIECTBIAEMBIX 3a cueT umymiectBa POHAa B COOTBETCTBUHU C
TpeOOBaHUSIMH JEHCTBYIOLIETO 3aKOHOIATENbCTBA, IPU3HAIOTCS B HauboJiee paHHIO U3 JaT:

B mary pacdera CUA, ecnu Ynpapisiomass KOMIIAHUS UMEET BO3MOXKHOCTH JOCTOBEPHO W HA/IEKHO
OIIpEAENUTh pPa3Mep BBIIIEYKa3aHHbIX BO3HAIPAKACHUH H/WIM PAacXoIOB B COOTBETCTBUM C YCIOBHUAMHU
3aKJIFOUYEHHBIX JIOTOBOPOB WJIM B COOTBETCTBUU ¢ [IpaBuiaMu 1OBEPHUTENBHOIO YIPABIEHHs, a TAKKE METOJAMU
OIIpe/IeNIeHHs] CIIPAaBEUINBON CTOUMOCTH, IPELyCMOTPEHHBIMU HacTosiuMu [TpaBunamMu
(1e npumenseTcs B citydae, eciu B pacyer CHA T1M® BxitoyeH pe3epB Ha BBIIUIATY BO3ZHArPaXKICHUH);

WIK CO JHS MOJydeHHs YTpaBisIoledl KOMIaHWEeH HOKYMEHTa, MOATBEP)KAAIOIIEro (akT OKa3aHUsS
yeayr (co JHS MOJYydYeHHs MOIIHCAHHOTO aKTa BBITIOJIHEHHBIX paboT (OKa3aHHBIX YCIYT), MPU YCIOBHH, YTO
pacxoAbl MO BBIILUIATE BO3HATrpaXkAeHUs Ympasisoomed kommanuu, CrnenuanuzupoBaHHoOMY Jlemosutaputo,
ayJquTopy, JIMILY, OCYIIECTBIIAIONIEMY BEICHUE peecTpa BIIaJeNbleB HHBECTUIIMOHHBIX TaeB POH/a, OLCHIIUKY
(pu ero Hanuuuu), 00S3aTENbCTBA 10 OIUIATE IPOUYMX PACXONOB HE MPEBBIIAIOT JOIMYCTUMBIH pa3Mep Takux
BO3HArpaXkJA€HUil M pacxonoB, ycTaHOBieHHbIX IIJIY Ha mary mpusHaHud. Bo3HarpaxaeHue ynpaBiisrolieit
KOMITAHUH, pa3Mep KOTOPOTO 3aBHUCHT OT Pe3yJIbTaTOB MHBECTUPOBAHMsI, HAUMCIAETCS B EPBBIA pabounii JeHb
nepuoja (ecnM WHas Jara HadyuciaeHuss He ykazana B [IpaBunax JIY TIM®), cnenyromero 3a nepuonoM
HAYUCIICHUS BO3HATPAXKICHUS, IPU3HACTCSA B COCTaBE MPOYMX PACXOIOB M YUUTHIBACTCS B COCTaBE 00s3aTENbCTB
JI0 MOMEHTA €T0 BBIIIATHI.

KpenuTopckas 3a10KeHHOCTD 1O yIUIaTe HAJIOTOB M APYIMX 00A3aTEeNIbHBIX IUIATEXKeH U3 NMYIIecTBa
[N ® npusHaeTcsa B AaTy BO3HUKHOBEHHMS 0053aTENbCTBA [0 BBHIILIATE HaJora U (WIM) 00s3aTeIbHOTO IUIaTexa,
COTJIACHO HOPMAaTHBHBIM TIIPaBOBBIM akTaMm Poccuiickoit ®expepanun u (wnm) nporosopy. Ilpekpamenue
NpU3HAHUA B JaTy IEPEYUCICHUs CyMMBbl HaJoroB (0Os3aTeNbHBIX IUIaTeXei) ¢ pacuerHoro cuera IIM®
corylacHO 0aHKOBCKOI! BBINHCKE.

Kpenuropckas 3a10JK€HHOCTD 110 CSNKaM KYIUIH — IpoAaxu akTuBoB [T ® (3a HCKIIOUeHHEM CIETI0K
KYIUTU-TIPOIaXKH [IEHHBIX OyMar) IpH3HAeTcs B JaTy IOJy4YEeHHUs JIEHEKHBIX CPEACTB Ha pacueTHbl cuer [T1UD
cornacHo OaHKOBCKOHM Beimucke. IIpekpaineHue NpU3HAHWA B AaTy HMCHONHEHUS 00sA3aTENbCTBAa IO CHETKE
COTJIACHO YCIJIOBHSM JIOTOBODA.

Kpenuropckas 3a10KEHHOCTD, TTOUIEKAIast IOTAlIeHHI0 UMYIIECTBOM, BO3HHUKAIOIIAS 110 Cy1eOHOMY
JIOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHJIy CyA€OHOrO akTa NMEpBON MHCTAHIMHU, €CIIM MoJada aneJUIIIMOHHON
’KaJio0bl HE PEAYCMOTPEHa;

- B MOMEHT BCTYIUIEHHS B CHJIy PELICHUs Cy/a NMepBOH MHCTAaHLUM (B TOM 4YHUCIeE, €ClIi ObUla MOoAaHa
aneuIUOHHas )kano0a). B ciydae aneuisimoHHOTO 00KaloBaHUS YKa3aHHOE PEIIeHHE BCTYNAeT B 3aKOHHYIO
CHIy CO IHS NPHUHATUS HOCTAHOBJICHHS apOMTPAXHOTO CyAa ANeUIIMMOHHOM WHCTAHLIMM (OATOW NPUHATHA
MOCTaHOBJICHUS Cy/ia aNeJUIILIMOHHON MHCTAHIIMU CYMTACTCS 1aTa €ro U3rOTOBIICHHS B TIOJIHOM 00beMe).

IpexpameHue NPU3HAHUA KPEAUTOPCKOMN 3210 KEHHOCTH |

[Tpu3HaHMe KPETUTOPCKO 3a0JPKEHHOCTH M TIOJYYCHHBIX MPEOIUIAT MPEKPAIaeTCs B cliydae:

- ucnosHeHus oos3aTenbcTBa GoHoM;

- ¢ garel BHecenuss B EI'PIOJI cBenenmii 0 IWKBHOAIIMM KOHTpareHTa B TOPSIKeE,
YCTQHOBJICHHOM JICHCTBYIOIIUM 3aKOHOJIATEIbCTBOM;
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- MPOYEro MpeKpalieHus: 00s3aTeNbCTBA B COOTBETCTBUH C 3aKOHOIATEIECTBOM (B TOM YHUCIIE MO
OCHOBaHUSIM, NIPEAYCMOTPEHHBIM MoJ0xeHusIMH TiaBbl 26 'K PD) uiu gorosopom.

OuneHka KpeAuTOPCKOi 3210/ KeHHOCTH (0053aTeJIbCTB):

CripaBe/UIMBOY CTOMMOCTBIO 00S3aTENILCTB 10 BbIJaYe HHBECTHLMOHHBIX I1a€B MPU3HACTCA CyMMa
JICHEXKHBIX CPEJICTB, MOCTYMUBINAS HAa OAHKOBCKHH CUET, OTKPBITHIA YTpaBIAMOIICH KOMIAHHEH A ydeTa
umymiecTBa PoHia B OIUIATy MHBECTHLIMOHHBIX 1AEB.

CripaBeUIMBOIl CTOMMOCTBIO OOS3aTENBCTB MO BBHILIATE JICHE)KHOW KOMIIEHCAIIMW ITIPH MOTAIIeHUU
WHBECTUIMOHHBIX I1a€B IPH3HAETCS CyMMa JCHEXHBIX CPEJCTB, NPHYUTAIOUIAACS K BBIIUIATE BiaJeIblaM
WHBECTUIIMOHHBIX I1a€B, PACCUUTAHHAsl JIUIIOM, OCYLIECTBIISIOIUM BEIEHHE peecTpa MHBECTHLHMOHHBIX MaeB U
coracoBaHHas ¢ Y IPaBISIONIE KOMITAaHUEH.

CrpaBe/UIMBON CTOMMOCTBIO 0053aTENbCTB [0 BBHIIUIATE HAJOra Ha JOXOAbl (DU3MYECKHX JIHI]
MPU3HAETCS CyMMa HAJIOTa, UCUHUCIICHHAS Ha ATy BBIIUIATHI JOXO/1a MAWITUKaM Y IPaBIISIONIe KOMIaHUEH.

CripaBe/UIMBO CTOMMOCTBIO 0053aTENILCTB 110 BO3MEIIEHHIO 32 CYET HMYIIECTBA, COCTABIISIOIIETO
®oHJ, COOCTBEHHBIX JAEHEKHBIX CPENCTB YTpapistroniell koMnannu PoHaa, UCTIONb30BaHHBIX €10 ISl BHIIUIATHI
JICHEXKHOI KOMIIGHCAllUd B CBS3M C IMOTAllleHHWEM HHBECTHLHMOHHBIX MaeB, IPU3HAETCS CyMMa JIEHEKHBIX
CPEJICTB, MOIYYCHHAsI OT Y IPABISIONIEH KOMITAaHUH.

CrpaBe[uinBasi CTOUMOCTb O0S3aTENILCTB TI0 BHIIJIATE JO0XOJ0OB NaWIIMKaM OIICHWBAECTCS B CyMMeE
JICHEXHBIX CPE/ICTB, IPUIUTAIOIINXCA K BBIIUIATE BiIa/I€bllaM HHBECTULIMOHHBIX I1A€B.

CripaBeUIMBOY CTOUMOCTBIO 00513aTEJIbCTB, MOIEKAIINX HCIIOJHEHHUIO 3a cyeT akTuBoB doHa, B TOM
gucie 00sS3aTeNbCTB 110 BBIIUIATE BO3HATPAXKICHWS YTpaBisroned KommaHud, Crieluann3upoBaHHOMY
Jleno3urapuio, ayauTopy, JHIly, OCYIIECTBISIOIIEMY BEICHHE pEecTpa BIIAJCIbLIEB WHBECTUIHOHHBIX IAeB
®onpa, 0053aTENBCTB O YIUIATE CYMM CKHIOK C pacdeTHOM CTOMMOCTH WHBECTHIIMOHHOTO masi (HaxbaBOK K
pacyeTHOW CTOMMOCTH WHBECTUIIMOHHOTO masi) Ynpasisouieid komnanun PoHaa u (MiIK) areHTaM Mo BblIaue,
MOTAIllEeHHI0 W OOMEHY HHBECTHUIIMOHHBIX IIaeB, a Takke O00s3aTeNbCTB MO OIUIaTeé INPOYHMX PAacXooB,
OCYLIECTBISIEMbIX 3a c4yeT wuMmymectBa @PoHAa B COOTBETCTBHHM € TPeOOBAaHMAMHU JEHCTBYIOLIETO
3aKOHOJIATENbCTBA, IPH3HACTCS CTOMMOCTh BO3ZHATPAXKACHUS (YCIIYT, CKUIKH, HaJOABKH)/MHBIX 00S3aTENbCTB,
paccuuTaHHAsA UCXOMA U3 YCIoBHil 1oroBopos (IIpaBui 10BEpUTENLHOTO yHpapieHus uMymecTsoM Donma)t umm
yKa3aHHas B IEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTax OKa3aHHBIX YCIIYT, BBICTABJICHHBIX CUETax, MPHUKa3ax,
WHBIX JOKYMEHTAaX, MOJTBEPKJAIOIIUX aKTHBbI U 00513aTEIbCTBA).

O1leHKa MHBIX BUJIOB KPEAUTOPCKOH 3a/10JDKEHHOCTH -

KpenuTopckas 3a0KEHHOCTh «J10 BOCTpeOOBaHUS», KPEAUTOPCKAas 3aJ0JDKCHHOCTh [0 HaJoram,
00s13aTenbCTBA MO BHIIIATE BO3HATPaKAECHUS Y paBisionieil komnanny, Crienuani3supoBanHoMy Jlernosurapuio,
ayquTopy, JIMIly, OCYIIECTBISIOIIEMY BEICHHUE pEecTpa BIAJCIbIICB MHBECTUIHOHHBIX maeB DoHna,
00513aTeNBCTB MO YIUIATe CYMM CKHIOK C PacueTHON CTOMMOCTH HMHBECTHLIMOHHOTO mas (HaJ0aBOK K PacueTHON
CTOMMOCTH MHBECTHLMOHHOTO Masi) Yrpapustoieii komnannu @onja v (MaK) areHTam 10 Bbliaue, MOTalleHUI0
1 OOMEHy WHBECTHUIIMOHHBIX IIaeB, a TaKXKe KPEeIUTOPCKas 3aJ0JDKEHHOCTh, IOJUIeKamas IOTalIeHHIO
JCHCXKHBIMH OLCHHUBACTCA B HOMUHAJILHOM CymMme 065138.T6J'H)CTB3. (}IJ]H SaﬁMOB/erﬂMTOB TMOJIYUYCHHBIX!
OILIEHMBAETCS B HOMUHAJIBHON CyMMe 3aliMa IJIFOC HA4MCIIEHHbBIE, UCXO M3 NMPOLEHTHON CTaBKU IO JOTOBOPY
3aiiMa/KpenTa, MPOIIEHTHI Ha AaTy OLIEHKH ), ITOUISKAIIEro oruiare Y npasisomeid komnanueir Gonna.

KL, Kpenuropckas 3a10/0KEHHOCTD, TOJJIEkKAIIAs MOTAEHHI0 UMYIIECTBOM, BO3HHKINAS 110 JOTOBOPaM
MCHBI, HOBAallM U ANPYTUM aHaJIOTUYHBIM JOroBOpaM, OLCHUBACTCA IO CTOMMOCTU HMYIICCTBA, IMOAJICKAIICTO
nepefade, B COOTBETCTBMM C TOPSIKOM OIPENENICHUS CHPABEIIMBONl CTOMMOCTH TaKOro HMYILECTBA,
YCTaHOBJICHHBIM HAaCTOsIIUMU HpaBI/l.]'laMl/I.

[Tomry4yeHHbIE IpeIOMIIATHI OLIEHUBAIOTCS B CYMME TOJTYYEHHbIX JICHEKHBIX CPEICTB.

V. Orlpe)le.nelme pyﬁ.ﬂeBoro IKBHBAJICHTA CHpaBeI[JIHBOﬁ CTOMMOCTH,
onpeueﬂeﬂﬂoﬁ B BAJIIOTC.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAIIOTHI
pacuera CHA, npunumaercst B pacuer CUA B Bamore onpezaeneHus CUA 1o OupkeBoMy Kypcy 3aKpbITHS
(TOD) ITAO «MockoBckast Oup:ka» Ha JaTy ONpeAeIeHHs UX CIIpaBedINBOil cronMocTH (nanee nara —1T).
Ecmu Oupxesoir kypce 3akpeitusi (TOD) ITAO Mockosckast bupxa Ha maty T oTcyTCTByeT, TO it

4 B cootsercTBuy ¢ M. 4.49 KoHuenTyanbHbIX 0CHOB (pMHAHCOBOH oT4eTHOCTH, IPUHATEIX CoBeToM o MC®O, pacxosl MPU3HAIOTCS, €I
BO3HUKAET YMCHBIICHHWE B OYyIyIIMX JKOHOMHUYECKHMX BBITOJaX, CBS3aHHBIX C YMCHBIICHHEM aKTHUBAa WM YBEJIMYCHHEM O0O053aTelIbCTBa,
KOTOpBIE MOTYT OBITh HaJIS)KHO U3MEPEHBL.

[Iporuo3Hsle 3HaUeHUSI 00S3aTENILCTB, PACCUMTAHHBIC YIIPABISIONIECH KOMIIAaHUEH, peaocTaBisitoTcs B Crienuani3upoBaHHbIN JIeTO3UTApHI
Ha Kaxayo aary onpezaenenust CHA ¢ ykazaHueM 1eprosia BBIOOPKH U 0OBSICHSIOIINX ePEMEHHBIX.

Jlist menei anmpoKcUMAaIMu pa3Mepa o0s13aTelIbCTB MCIIONB3YETCsl CTaTHCTHKA 3a mocienaue 12 (/IBeHaanats) Mecsies, MpeaniecTBYIOIMNX
nare onpenenenus CYA TIHM®. TIpu orcyrcTBHM Takoro oobeMa CTATUCTHKHA METOX ANNPOKCHMAIMH HMPHUMEHUM INPU HAJIWYUHM JaHHBIX HE
MeHee 4eM 3a rociieiHue 2 (J1Ba) Mecsa, nmpeamectByromux nare onpenenenus CHA TTHO.

B pary mocTymieHns: JOKyMEHTa, MOATBEP)KAAIOIIET0 OKA3aHHBIC YCIIyTH, TIPOU3BOAUTCS KOPPEKTUPOBKA HAYMCICHHBIX O0S3aTENbCTB 10 UX
peanbHOro 3HAUCHHUSI.

ATNNpoKCHMANMK HE MOUICKAT PACXOBI II0 BO3MEILIECHUIO 3aTPaT BBILECTOSIIUX ACMO3UTAPUEB [10 XPAaHEHHE W/WIIN y4€Ty MpaB Ha LICHHbIC
Oymaru, mepeBofy LEHHBIX Oymar. BemuunHa KpeAHTOPCKOW 3aJ0JDKCHHOCTH IO TAKMM pacXofaM, OIUIaYMBACMbIM B COOTBETCTBHH C
JIOTOBOPOM 00 OKa3aHHHM YCIYT CICHHATH3UPOBAHHOIO JCMO3UTAPUs, OIPEAeNsieTcss Ha OCHOBAHMH [OKYMCHTOB, ITOATBEPIKIAIOMINX
OKa3aHHBIC YCITyTH.
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pacueToB ucnoab3yercs Kypc Llentpansnoro banka Poccuiickoit denepannu.

B cnydsae ecnu llentpaneHeiM bankom Poccuiickoit ®eneparuu HE YCTAaHOBJEH KypcC
MHOCTPaHHOH BaJIIOTHI, B KOTOPOil BRIpa)KEHAa CTOMMOCTD aKTHBOB (00513aTENIbCTB), K BAJIIOTE ONPECIICHUS
CYHA B cootserctBuu ¢ IIpasumamu 1Y IIN®, nelictByromuMu Ha paty omnpenenerus CYA, 1o
UCTIONIB3YEeTCS. COOTHOIIEHHE MEXIy KypCOM HHOCTPaHHOHN BamroThl M BamtoToi ompenenenus CYA B
cootBercTBuH C [IpaBmiamu Y IHU®, neiictByromumu Ha naty ompeneneHuss CUA, ompenensemoe Ha
OCHOBE Kypca 3THX BalIOT IO OTHONICHHIO K POCCHHCKOMY pyOiro, ycTaHOBICHHOTO lleHTpanbHBIM
bankom Poccuiickoit @enepanun. IlonyuyeHHOE 3HaUEHUE OKPYTIAETCS MO NMPaBUIAM MAaTEMaTU4YECKOTO
OKpYTJIEHUS 0 MIATHAIUATH 3HAKOB MOCIIE 3aMATOM.

V. Ilopsigok pacuera BeJIHYHMHBI pe3epBa HAa BBILIATY BO3HATPAXKIEHHSA U
HCNOJIb30BAHUS TAKOI0 pe3epBa, a TaK:Ke MOPSAOK y4yeTa BO3HATPaKIeHHUI
U Pacxo/ioB, CBA3aHHBIX C 10BePUTEIbLHBIM ynpaBieHueM ®oHa0M.

Pesepr Ha BBIUIATY BO3HATPAXKICHUS VIPABILIIONICH KOMIIAHHWH, CIEIHAIN3HPOBAHHOMY
JIETIO3UTApUI0, ayAUTOPCKOH OpraHM3alnd, ONeHIMKY POHAa W NIy, OCYIICCTBISAIOIMIEMY BeICHHE
peecTpa BIaenbIleB HHBECTHIHOHHBIX macB DoHma (majmee — pe3epB Ha BHIIUIATY BO3HATPAXKICHHS) HE
(hopMupyeTcss U He BKIIOYACTCS B COCTaB O0S3aTENBCTB MPHU ONPEACICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

Pesepr Ha BBIINIATY BO3HATPAXKICHHSA, pa3Mep KOTOPOTO 3aBHCHT OT PE3yJIbTaTOB
WHBECTUPOBaHUs, HE BKIIIOUYAETCS B cocTaB 00s3aTenbeTB DoHa.

Uusie peseppol B PoHe HE GOPMHUPYIOTCS M HE BKJIFOYAIOTCS B COCTaB 00s3aTenbeTB DoHa.

V1. Ilopsinok yperyiupoBaHusi Pa3HOIJIACUH MexX1y YNpapjsiiouleil KoMnaHuei u
CrnenuaJu3upOBAHHBIM  JeNMO3UTAPHEM TIPH OIpeldesieHUHM CTOMMOCTH
YHCTBIX AKTHBOB

IIpouecc ceepkn CUHA

Vopapadromas komnaus u Crenuanu3upoBaHHBIA Jeno3uTapuil Ha gatel ompeneneHus CUA,
npeaycMmoTpeHHblie pazaenom II Hactosmumx [paBui, ocymecTBisitoT o0s3arensHyto cBepky CHA u cronMocTu
ofHOrO WHBecTHIMOHHOTO mas Porma. g sToro Ympapmsiomas KoMIaHHS (OPMHPYeT M IepefacT B
Crenuanu3upoBaHHbIH AENO3UTAPUI CIIPABKY O CTOMMOCTH YHCTHIX akTHBOB DoHJIA.

CrneunanusupoBaHHblil aenosutapuil ocymectsiser cBepky CUA U pacu€THOM CTOMMOCTH OZHOIO
WHBECTUIIMOHHOTO nasi ®oHa, pacCYMTAHHBIX YTIPaBISIONIEH KOMIIAHUEH, C COOCTBEHHBIMH Pacu€TaMu JaHHbBIX
MOKa3aTeNeH.

IIpaBunbrHocth onpenenennss CYA m pacy€THONM CTOMMOCTH OJHOTO MHBECTHLMOHHOro nas PoHna
HNOATBEPKIAETCA MOINUCHIO YIOIHOMOYEHHOro Jjuna Chnenualu3HpoBaHHOIO JEHNO3UTapUs M 3aBepseTcs
neyaTbio CrienuaaM3upOBaHHOIO AEMNO3UTAPUs HA CIIPABKE O CTOMMOCTH YMCTBIX akTUBOB DoHA.

B cioyuae oOHapyXKeHHs CYLIECTBEHHBIX pACXOXKIEHHH, BBIABICHHBIX B IIPOLECCE CBEPKH,
Crenuanu3upoBaHHbIH JENO3UTapuil HampaBiseT YIIPaBIAIoel KOMIAHUU HHPOPMALUIO ¢ Pe3yabTaTaMH IO
CBEepKe NaHHBIX ydéra mMmymecTBa PoHIA C yKa3aHMEM IIO3MIMIL, IO KOTOPHIM OBUIH OOHApyXKEHBI TaHHBIC
PacXoxkKIeHHU .

BrisiBiIeHne pacxo:kaeHnuii B mponecce ceepkn CUA

[Ipu BbIIBIEHMHM pacxoxkIeHMH O cocraBy akTuBoB mpu pacuére CYA donna Ymnpasnsromas
koMranus 1 Crnenuan3upoBaHHbI Jeno3uTapuil OCYIIECTBIAIOT CBEPKY aKTUBOB U 00513aTENbCTB, 110 KOTOPBIM
BBISIBJICHBI PAaCXOXKICHHS, Ha MIPEIMET NMPAaBHIBHOCTH MX Y4€Ta B COOTBETCTBHUH C KPUTEPUSIMU MX NMPH3HAHMS
(mpexparieHus Mpu3HaHus).

ITpu oOHapyKeHUU PACXOXKIACHUH IO CTOMMOCTH akTHBOB Ipu pacuére CUA Ponnma Ympasmisiomas
koMianus u Crienuanu3upoBaHHbIN EN03UTapUil OCYIIECTBIIAIOT CASAYIOLUINE IeHCTBYSA:

— cBepKa MH(OpPMAINHK, UCTIOIB3YEeMOM AJISl ONpeAeNeHHs CIPaBeLINBONH CTOMMOCTH aKTHBOB
(ob6s3aTenbcTB) DoHAA, B TOM YUCIE, €€ HICTOYHUKOB U IIOPsAKA UX BbIOOPA;

— CBEpKa IOpsAAKAa KOHBEPTALlMM BEJIMYMH CTOUMOCTEH, BBIDOKCHHBIX B OIHOW BalioTe, B
JpPYTYIO BAIIOTY.

[Tocne ycrpaHeHus BBISBICHHOW MPUUYUHBI pacxoxaeHuil B pacuere CHA VYnpasndrouias KOMIaHUs U
Crnenuanyu3upoBaHHbI JEeNO3UTapuil IIOBTOPHO OCYLIECTBIAIOT OEHCTBUS, IPEIyCMOTPEHHBIE HPOLECCOM
ceepku CHA.

BrisiBiienne omu6ku B pacuere CUA 4 CTOMMOCTH 0/JHOT0 HHBECTHLHOHHOIO Nas.
B ciyyae BbLABIIeHUS OMIMOKW/NOSBIEHUS HOBOHM nHpopmanuu B pacuére CHA u cTOMMOCTU OJHOIO
MHBECTUIIMOHHOTO masi Crienuanu3upoBaHHbINA Jeno3uTapuidl U Ypasisitonas komnanus He no3anee S5 (Ilsatu)
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pabouux nHed c yka3aHHOH narbl OGOpPMISIOT AKT BbLsABIeHHA owMOku B pacuére CYA u mnpoBomsT
COOTBETCTBYIOIIYIO MTPOLEYPY KOPPEKTUPOBKH OIIHOKH.

B ciyuae, ecnmu Ha fAaTy, MO COCTOSHHMIO Ha KOTOPYIO BBISIBJICHA OIMIMOKA, OTKIOHEHHWE CTOMMOCTH
akTuBa (00s3aTeNbCTBA), HCIIOJIB30BAaHHOW B pacuére, cocrtaBisier menee, yeMm 0,1% xoppektHoit CYHA, u
otkioneHne CYA Ha 3TOT MOMeEHT pacuera cocraBisier MeHee 0,1% kxoppextHoit CUA (mamee MMEHYIOTCS
OTKJIOHEHHMS1), IPOU3BOJIUTCS MPOBEPKA, HE MPHUBEJA JIM BBIBJICHHAS OMMOKA K OTKIOHEHHUSM, COCTABIISIOIINM
0,1% u Gonee ot koppekTHOit CHA, B mocneayronyx aaTax.

Ecnu paccuuTaHHble OTKIOHEHUS B KakKAyro U3 jar cocrasunu Menee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HHBECTHMIHMOHHOro masg doHga He NPOM3BOAMTCA. YIpaBisioias KOMIAHUA U
Crienianu3upoOBaHHbBIN J€NO3UTAapUil TPUHUMAIOT BCe HEOOXOAMMBIE MEpHI JUIS MPENOTBPALICHUS! TOBTOPEHHUS
OIIMOKU B OyIyIIeM.

B ciyuae, xorna B kakywoo-1u00 U3 Aar o06a OTKIIOHEHHs WM OJHO W3 Hux coctasiser 0,1% u Gonee
koppektHoit CUA, Ynpasmsromas komnaaus 1 Criennann3upoBaHHBIN AETIO3UTapUN OCYIIECTBIISIIOT epepacyeéT
CYA 1 cTOMMOCTH OJIHOTO MHBECTHLIMOHHOTO T1asgt PoHia 3a BeCh NEepHOA, HAYMHAS C JaThl JOMYIECHHUs OUTHOKH.

B ciyuae, ecnmi ¢ MOMEHTa JOMyIICHUS OIIMOKH, mpuBemumied k nepepacuéty CUHA u crommoctu
onHOrO uWHBeCTHIHOHHOro mas @oHIma, OCYIIECTBISUIMCH ONEpalyH [0 BbLIa4e€ WIM [OTALICHHUIO
WHBECTUIIMOHHBIX a€B, TO YIIPABIAIONIAs KOMIIAHHS OCYIIECTBIIAET pacuéThl C BiIaJie/IbllaMi MHBECTULIMOHHBIX
naeB QoH/IA 110 BO3MEIICHUIO yiiepOa B COOTBETCTBHH C TPEOOBaHMSIMU JICHCTBYIOIIETO 3aKOHOIATEIbCTBA.

IIpu HeoOxomumocTH Ymparistomias KoMmmanus H CHeNHATM3UPOBAHHBIA JCTIO3UTAPHIA BHOCST
UCTIPABIICHUS B PETUCTPHI yUeTa.

Ipunaoxenue 1. Ucnonb3yemasi TEepMUHOJIOTUS IS METOAMKH OLEHKH KPeAUTHBIX
PHMCKOB

OnepanyoHHasi [Je0UTOpcKasi 3aJ0/KEHHOCTb — JeOMTOpCKas 3aJ0JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIONIAasi B XOJ€ HOPMAIBHOTO ONEPAllMOHHOTO IMKJIA, KOTOpas OyHeT MoraiieHa B TEYSHHE CPOKOB,
YCTaHOBJIEHHBIX B HacTosmux lIpaBunax ompenenenus CUA B ciydae NPOCPOUKM UCIIOIHEHMS 00s3aTEeNbCTB.
JlonmycTuMbIe CPOKU TIPOCPOUKH, YCTAaHOBJICHHBIE JUISl ONIEPAlMOHHON JeOUTOPCKOMN 3a10JDKEHHOCTH, HE JIOJDKHEI
OPUBOAUTh K TPHU3HAHUIO OE3HAaZEeXKHOW K TIIONYYEHHMIO 3aJ0JDKEHHOCTH, a Takke K 00eCLeHEeHHIO
3a7I0JDKeHHOCTH. Takas 3aJ0JDKEHHOCTh OY/IET peali30BaHa YIPAaBISIONICH KOMIAaHWEH B TOJHOM 00beMe B
CPOKHM, YKJIAJbIBAIOIIMECS B HOPMAJbHYIO PHIHOUHYIO (MIM BHYTPEHHIOI) INPAKTHKY B3aUMOJCHCTBUS C
KOHKPETHBIM BHIOM JEOUTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBJICHHBIE CPOKH IPOCPOYKH W  HCIIOJHEHUS
00513aTeNILCTB HE JOJDKHBI IPEBBIIIATh PEKOMEHyeMbIX CPOKOB B Hactosmux I[IpaBunmax ompenenenus CUA,
€CJIM MHOE HE MOJATBEP)KICHO BHYTPEHHEH CTaTUCTUKOM ynpasisronieii komnannu. OnepanuonHas qe0uTopekas
3aJJ0JKEHHOCTh OLIEHUBACTCS 110 HOMHUHAITY B ClIy4ae OTCYTCTBMS MHBIX ()aKTOPOB 0OECIICHEHNUSI.

Jleburopckasi 3aJ0JDKEHHOCTb, 10 KOTOPOH BBISBICH OAWH HWIIM HECKOJBKO MPU3HAKOB nedonTa,
yKa3aHHBIX B HACTOSAILEM NPUIOKEHNUH, OJUH MIN HECKOJIBKO MPU3HAKOB 00ECIICHEHNUS, YKa3aHHbBIX B pasjeine 2
IIpaBun, kpome AOIMYyCTHMON NPOCPOYKH OOS3aTENHCTB B PaMKax OIEPAIlMOHHOTO IMKJIA, HE MOXET OBITh
MPU3HaHA ONEPALUOHHOM.

Jleburopckas 3a10JDKEHHOCTD C MOBBIIIEHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXKET OBITh IMPU3HaHA
OIIepallMOHHOM (HalpHMep, eClIU y KOHTpareHTa OTCYTCTBYIOT UCTOUHHKH MOTALIEHUs! TaKOH 3a10/DKEHHOCTH).

VYrpasistonias KOMIIaHUS J0JDKHA TPOBOJIUTH aHAJIN3 YPOBHS PHCKA IO 1eOUTOPCKOM 3a10JIKEHHOCTH,
KOTOpasi paHee ObUIa KBATU(UIMPOBAHA OTNEPALIMOHHON, M 10 WHOW JAeOMTOPCKOW 3a/I0JKEHHOCTH, PU3HAHHUE
KOTOPO OCYyIIEeCTBIISIETCS.

AHanu3 ypoBHS PUCKA IPOBOJUTCSL:

— Ha Ka)XIYI0 OTYETHYIO JaTy, ycTaHoBiIeHHYIo [IpaBmnamu onpenenenns CHA [TUO;

— IpH [IepBOHAYATIBHOM NPU3HAHUU JeOMTOPCKOM 3a10JDKEHHOCTH;

— Ha MOMEHT Iepexoja JeOMTOPCKON 3aJO/DKEHHOCTH U3 CTaTyca «OIEPalHOHHON» B CTaTyC
«IPOCPOUEHHOWN».

Jns ueneil nmpoBeleHUs aHanKM3a, YIIPaBIAONAs KOMIAHUS JOJDKHA HCIOJIb30BaTh OOOCHOBAaHHYIO U
HOATBEPKIaeMYI0 HHPOPMALUIO, JOCTYIIHYIO eif 6e3 Upe3MepHbIX 3aTpaT U YCHIUHL.

B npouecce ananuza Ypapisromas KOMIAHUs OLIPEAEISET:

— BO3MOXXHOCTh KBaNH(UKAIMK NeOHTOPCKOI 3aMODKEHHOCTH B KAa4eCTBE OICPAI[IOHHOM,
MPU3HAaHUE KOTOPOH OCYIIECTBIISIETCS BIIEPBBIE;

— HEOOXOJUMOCTh HM3MEHEHUs I0AXOJa K YYeTy JAeOUTOPCKON 3al0JDKEHHOCTH, paHee
MIPU3HAHHOH ONepaluOHHOM.

KoHTtpareHT — 11110, HETIOCPEICTBEHHO CBA3aHHOE C aKTHBOM, BXO/SIIUM B cocTaB umyniectsa [IU®D, n
YPOBEHb  KPEIUTOCHOCOOHOCTH/(DPMHAHCOBOM  HaJeKHOCTH/(GUHAHCOBOM  YCTOMUYMBOCTM  TAaKoOro  JHIA
HETOCPE/ICTBEHHO BIHMSET Ha CIpPaBeMIMBYIO CTOMMOCTh akTHBa. Konrparentamu ITM® sgBnAr0OTCS 3MUTEHTHI
IEeHHBIX OyMar, 3aeMIIMKH [0 KPEOUTHBIM JAOTOBOpaM, NEOMTOPHI IO AOroBopaM ¢ uMymectBoM [T ®,
apeHJaTopbl, OaHKY, KPEAUTHbIE U HEKPEAUTHbIE OPraHU3aLUM U Ipouue o0s3anHble 1o aktusaMm [TM® nuuna.

Hedonr - HacrymieHue (BbIABICHHE) JIIOOOTO W3 HIKENEPEUHUCICHHBIX COOBITUH M OTCYTCTBHE
YPETYIHPOBAHUSI CUTYAllMH Ha CPOKH, ONpeAesieMble OTACIBHO IS Pa3HOTO BHAA aKTUBOB/00S3aTENbCTB (IIPH
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HApYIICHUH O00s3aTEJIbCTB Ha MEHBIIMHA CPOK, HO OOJIBINMMA, YeM [UIi TNPH3HAHHS OINEPAMOHHOM
3aJI0JDKEHHOCTBIO, COOBITHE CUUTACTCSI TEXHHYeCKHM AedoaTom):

— HapylIeHHe 00s3aTeNbCTB 10 BBIIUIATE JCHEKHBIX CPEICTB WIH Mepeade Mpas, UMYIECTBA
nepe] KpeaIuTopaMu/3auMoIaBaMu,

— OOHapy)KCHHE KpPEAUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJNHHUTh BBIIICYKA3aHHBIC
0053aTeNbCTBa B CHIIy KaKUX-THOO OOCTOSTENIbCTB O€3 MPHUHSATHS CHEHUAIBHBIX Mep (HAnmpuMmep, pealn3aliu
3ajora).

HpeneanLle CPOKH IPpU3HAHUA )le(i)OJ'ITa JUISL Pa3JIMYHBIX BUJOB 3aJ0JDKCHHOCTH!

JebuTopckasi 3a10/IKeHHOCTH/00513aTeIbCTBA

Cpoxk
J1e0NTOPOB/KOHTPAreHTOB/IMUTEHTOB/3aeMIIUKOB

7 pabouux JHEH ast

POCCHHCKHX
O6s3aTeNbCTBA 10 0OIUralUIM POCCHICKUX/UHOCTPAHHBIX SMUTEHTOB® smMuTeHTOB/ 10 padounx
JTHEH 111 HHOCTPaHHBIX
SMUTEHTOB
O06s13aTebCTRA 10 BHIIJIATE JI0X0/1A IO JI0JIEBBIM aKTHBAM POCCHHUCKHUX / 25/45 THeit
MHOCTPAHHBIX SMUTEHTOR® A
O06s13aTesbCTBA 110 3aMaM/KpeIUTaM FOPUINICCKUX JIHIT 30 gueit

O0s13aTenbCTBa Ha MEXKOAHKOBCKOM PBIHKE, PBIHKE IIPOU3BOIHBIX

HHCTPpYMeHTOB, pbiHKe PETIO > padoumx ek

Wnast 3am0mkeHHOCTD Gusuueckux (B T. u UIT) u ropuauyeckux mui nepea [TAD 90 nuei

B ciywae ecnu neOMTOP/KOHTpareHT/SMUTEHT/3a€MIIMK HApYLIMI MPEeSIbHbI CPOK, YKa3aHHBIH B
Tabnuie BBIIIE, TIPH 3TOM CyMMa JONra He3HauuTeldbHa (CyMMapHBId JOJNT KOHTpareHra IO BCEM
00s13aTeNIbCTBAM € HApYLICHUEM HPe/eNIbHOTO CPOKa IMOTallleHHs 3aJ0JDKCHHOCTH MOXET COCTaBILTh He Oolsee
1 000,00 py6.) ¥ B OTHOLICHHH OCTAJBHOW 3aJ0JDKCHHOCTH OOCITY)XHBAaHHE MPOHM3BOIMTCS B COOTBETCTBUH C
YCIOBHSMH JIOTOBOPA ¢ COOMIOJEHHEM TpaduKa IIIaTexel, TO Takoe COOBITHE K Ie(ONTy He NMPUPaBHUBACTCS
OpY HAIMYMH MOTHBHPOBAHHOTO CYXICHHUS YTNpPaBJIAIONICH KOMIAHHM TI0 ONpPEACICHHBIM  BHIAM
3a/I0JDKEHHOCTH. MOTHBHPOBAaHHOE CY)KJICHHE COCTABIISIETCS HA OCHOBAaHUH JTAaHHBIX CTATUCTUKH Y IPaBISIONICH
KOMITaHUHU 110 COOTBETCTBYIOIINUM BUAaM 3a10JKEHHOCTH.

1. B oTHOLIEHMH IOPUAMYECKHUX JUI K AedoJITy IPUPAaBHUBAIOTCS CIEAYIOUINE COOBITHS!

1.1 HapyIIeHHs yCIIOBUH IMOTAIICHHUS WM BBIIDIATH NMPOLCHTHBIX JOXOJ0B IO aKTHBY, a TaKXKe
1000r0 MHOro 00s3aTeNbCTBA HA CPOK B COOTBETCTBHU C OINpeAeneHHeM naedonTa, B Clydae €ClIM JaHHas
HHGOPMAITHS IPSIMO W KOCBEHHO HaOII0qaeMa YIIpaBIsronieil KoMITaHHeH;

HeucnonHenHble 003aTeIbCTBA KOHTPArEHTOB, B TOM YHCJE 110 BBIIIATE KYIIOHOB M JUBUACHIOB B
HMHOCTPAHHOHN BAJIFOTE, CIUTAIOTCS HAXOAAIMIMMUCA B NeonTe B CIydae, €CIIH TaKoe HEHCIIONHEHHE BO3HUKIIO B
pe3yibraTe JAeucTBuil (0e3AeHCTBHSA) MHOCTPAHHBIX JICIO3MTAPHO-KIMPUHIOBBIX KOMMAHWd (B T. 4.
MEXIYHApOIHBIX PACUeTHO-KIMPHUHTOBHIX IeHTpoB «EBpoxmmup bauk», r. Bproccens, n «Kmaperpum bBaHKIHTY,
r. JItokceMOypr), HHOCTPAHHBIX OAHKOB MJIM MHBIX CAaHKLIMOHHBIX JEHCTBUIl HHOCTPAHHBIX FOCYAAPCTB U (M)
peryIupyomux opraHoB. JeonT B OTHOIIEHHH CaMOTO KOHTPAreHTa, B TOM YHCIE MePEeKPecTHHIH nedonT mo
€ro MHBIM 00s3aTeNbCTBAM, HE BO3HHMKaeT. OCOOEHHOCTH OLIEHKM aKTUBOB B 3TOM ciydae yKaszaHbl B I1.3
IIpunoxenns 4.

1.2. odunuansHOe ONMYOIMKOBAaHHUE B COOTBETCTBHU C (heAepaJbHBIMU 3aKOHAaMH M HHBIMH
HOPMATHBHBIMH TIPaBOBBIMH akTaMu Poccuiickoit denepanun MM WHOCTPAHHBIX TOCYXapcTB WHGOpPMALUS O
MPOCPOUKE UCTIOTHEHHS SIMUTEHTOM CBOMX 0053aTENIbCTB;

1.3. o(HuIransHOe OIMyOJINKOBAHHE PEIICHUS O TIPU3HAHUN SIMUTEHTA/JOJDKHUKA OaHKPOTOM;

1.4. odunmaneHOe OMyONIMKOBaHME pEUIEHHS O Hayale MPUMEHEHUS K DMUTEHTY/JOJDKHHUKY
nporenyp 6aHKPOTCTBA — CO JHS OITyOIIMKOBAHUS COOOIIEHHMS O JaTh, IPEAIICCTBYIOMEH faTe OIyOIMKOBAaHHS
coo01eHust 00 OKOHYAHUU IPUMEHEHHUS TPOLeAyp OaHKPOTCTBA;

1.5. opunuaneHOe OIyONMKOBaHME HHGOPMAIMM O JIMKBHAANMH IOPHAWYECKOTO JHIA, 32
UCKIIIOUCHUEM CITy4aeB MOTJIOLIEHHS U IPUCOETUHEHHUS.

1.6. IIpucBoenne 3aemuiuky/koHTpareHTy peitiara SD (Selected Default) mim D (Default) co
CTOPOHBI PEUTHHTOBBIX ar€HTCTB.

1.7. OG6HapyXeHHe KPeJUTOPOM HEBO3MOXKHOCTH 3a€MINUKA HCIIONHHTH 00A3aTENbCTBA B CHILY
KaKUX-JTM00 00CTOSTEbCTB 0€3 MPUHATHS CIICHUATBHBIX Mep (HapuMep, peain3aliy 3ajiora).

2. B otHOIIeHNH PU3HYECKHX JIMII K 1e)0JITY IPHUPABHUBAIOTCS CIETYIOMINE COOBITUS:

5 JIaHHBIH CPOK HCIIONB3YETCs TOJIBKO B CIIydae HAIMYMS COOOIUCHMH OT SMUTEHTA, areHTa MM MHbBIX YIOIHOMOYCHHBIX JIML O HAMEPEHUU
UCIIOJHUTH 00s13aTeNbCTBA B ONmKaiiliue NHHM, T.. 0 TEXHHYECKOM XapaKTepe IPOCPOdKH. B ciiyuae OTCYTCTBUS TakKUX COOOIICHHMi MO0 B
ciydae o0bsBICHUS 0 AedonTe AedONT CUMTACTCS HACTYIUBIIMM CO JIHS, CJICAYIOIIETO 32 YCTaHOBICHHBIM CPOKOM HCIIONHEHHS 0053aTeIIbCTB.
6 JTaHHBIIH CPOK MCTIONB3YETCS TONBKO IPH HAIMMHK COOOLIEHHH O BBIILIATE AMBH/IEHIOB SMHTEHTOM.
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2.1 HAapyLIeHUs YCIIOBUH TOTAIIEHUs] WIM BBIIUIATHl IPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrapisiforieMy aktuBbl [IM®, a Takxke n000ro MHOro o0sA3aTesbCTBA 1€OUTOpa, HA CPOK B COOTBETCTBUM C
ompezneneHneM nedonra, B ciryyae ecinu AaHHAs HHGOpMAIUs NPsAMO WIM KOCBEHHO HaOIIoJacMa yJacTHHKOM
PBIHKA,;

2.2. oduIHaTEHOE ONMYOIUKOBAHUE PEIICHHS O IPU3HAHUH JIUI[Aa OAaHKPOTOM;

2.3. odumyaneHOe OIyONMKOBAaHME pENIeHHWs O Hadajle MPUMEHEHHS K JIMIY IIPOLEexyp
0aHKpPOTCTBA — CO JIHS OINMYOJMKOBaHHS COOOINCHHS JO [JaThl, MPEANICCTBYIONICH JaTe OMmyOIHKOBAHHUS
coo0mIeHNs 00 OKOHYAHNH IIPUMEHEHHS TIpoLelyp OaHKPOTCTBA;

24. MOJIyYEeHHUE CBEICHUI 00 0CyXIeHUH (PU3NUECKOTO JIMIIA 110 YTOJIOBHBIM MPECTYILUICHUSIM;

2.5. HOJIy4eHUe CBEJCHUH 00 00BABICHUN (PU3UUECKOro Ml IPOIaBIINM 0€3 BECTH;

2.6. MOJy4eHUe HHPOPMALIUK O HACTYIUICHUH CMEPTH (PM3HUYECKOTO JIUIIA.

3. dedoar mo pa3iMYHbIM aKTHBAM, OTHOCSIIIMMCS] K KOHTPATeHTY .

3.1 B ciyyae BO3HUKHOBEHHUs JAe(oiTa MO OJHOMY aKTHBY OCTAIbHBIC aKTHUBBI, OTHOCSIIHECS K
KOHTPAreHTy, TaK K€ CUYMTAIOTCS HAXOJAIIUMHCA B Je]oyTe, U KOHTPAreHT (3a€MIIUK/IMHUTEHT) CUMTACTCS
Haxoasmumes B nedonre.

3.2. Iopy4uTenbcTBa U TapaHTHH HAXOAAIICTOCS B AehonTe KOHTpAareHTa HE MPUHUMAKOTCS B
pacuer.

3.3. B cnydae HacTymieHus cOOBITHH, yKa3aHHBIX B M. 2.1-2.6 mis ¢usnveckux nun u mm.1.1-1.7
JUTSL FOPUIMYECKHX JIMII TAaHHOTO Paszzena, SMUTEHT/KOHTPAreHT/AeOUTOP/3aeMIIUK CUUTACTCS HAXOISAIIUMCS B
COCTOSTHHH Ae(OIITa, BCE AKTHBBI, OTHOCSIINECS K HEMY, CIUTAIOTCS HaXOIAIIUMHUCS B COCTOSIHIU fedora.

Brixoa u3 coctosinus ae¢oTa (mepexo] Bo3MOoKeH TOJILKO B COCTOsIHNE 00eclleHeHH).

3aJ0JKEHHOCTh [IepecTaeT CUMTAThCS HaxoAseiics B 1edoiTe B CIeAYIOUIMX CIIydasX:

B ciryqae pectpykTypuzanny 1eGoNTHOH 3aT0JDKEHHOCTH KOHTpareHTa nepen GoHI0M Tocie COOBITH
HepBOro 00CIYKUBaHUS JONTa.

Ecnu 3amomkeHHOCTh ObUTa TpH3HaHA NeONTHOH W3-3a AedonTa KOMIOAHWHA TPYHIBL, K KOTOPOM
MPUHAJICKHUT KOHTPAreHT — MOCJIE ITYOJIMYHOTr0 OOBSBICHUS O PECTPYKTYPH3aLUH MO0 MUPOBOM COTJIALICHUH.

B ciydae BO300HOBIEHHS OOCIYXHBaHHS JdOiTa IO TpadWKy H OTCYTCTBHS HPOCPOUYCHHBIX
00513aTeNILCTB Ha J1aTy ONPEEIeHHs CIIPaBeIINBON CTOUMOCTH.

B  cnydsae  nmomydeHuss  uHGOpMAaLMM O  IPEKPALICHUH  YrOJOBHOTO  IPECIeOBaHHUS
3aeMIIMKA/KOHTPAareHTa IMyTeM OIPaBAATENHHOIO IPHroBOpa JHOO NPEKpalleHWs lefa, a TakkKe B cilydae
npekpamenuss nena o OaHkporcrBe. I[lpu sromM VYmpapnsromas KOMIaHus 00s3aHa IPOBECTH OLECHKY
(hMHAHCOBOTO COCTOSIHUSI C YUETOM U3BECTHBIX MU MPEATOIAraeMbIX YCIOBUI MHUPOBOTO COTJIAIICHUSL.

B cnysae mnosBieHus (U3UYECKOrO JMIA, OOBSABICHHOIO paHee NPONaBIIMM Oe3 BEeCcTH, U
BO300HOBJICHHS O0OCTY>KUBAaHHS 3310JDKEHHOCTH.

O peanuzanuy yKa3aHHBIX COOBITHH YIpaBisiomas KoMmnaHus HHGopmupyeT Crenualn3upoBaHHBIN
nerno3utapuid. Takash 3aI0JDKEHHOCTh IEPEBOAMTCS B TPYIIy akTUBOB «OOecleHeHHBIE 0e3 HACTYIUICHUS
nedonray.

Haémonaemass m goctynHasi Oup:KeBasi IUIOLIAJKA — TOProBas IUIOLIAJIKA POCCHUHCKOH M (MiH)
WHOCTpaHHO# Oupyku, 3akperuieHHas B [IpaBuiax ompenenenuss CHA k kotopoit y Ynpasnistomied KOMIaHUA
€CTh JOCTYI, KaK HampsMyl, Tak U 4epe3 (MHAHCOBBIX MOCPEIHHUKOB. YKa3aHHbIC OHMPIKEBBIC ILIOIIAIAKH
npuseneHs! B [Tpunoxenun 3.

AKTHBHBII PBIHOK — DBIHOK, Ha KOTOPOM ONEPAaINH C aKTUBOM HIH 003aTeIbCTBOM IIPOBOIATCS C
JIOCTaTOYHON 4aCTOTOH M B JIOCTaTOYHOM 00beMe, O3BOJISIONIEM MOTy4yaTh HH(POpMaLHIo 00 OIleHKaX aKTHBOB
UM 00513aTeNILCTB Ha IIOCTOSHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (3 YHCJIa aKTHBHBIX) ¢ HAMOOJBIIHIM JUI COOTBETCTBYIOIIETO aKTUBA HITH
00s13aTeNbcTBAa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHaJIOTHYHAsI 00Mrauust — OOJHMTaIysi, OTHOCSIIASACS K TOMY K€ CErMEHTY, 4TO W OIlCHHBaeMas
Oymara.

IlOXO)lHOCT]) K NOTaleHUuI0 — 3(1)(1)6KTI/IBH&${ CTaBKa JOXOOHOCTH, paCCUNTAHHAA K IMOTrallICHUIO.

Horamenne — Omkaiiee pocpouHoe (Harpumep, odepra) rmorameHue (He YyacTU4Hoe) oOiauranuu
WIN TOralieHue oOnuranuu, B ciIydae, €ClIM IOCPOYHOE IOTalleHHe HEe IPEeAYCMOTPEHO SMHCCHOHHBIMHU
JIOKYMECHTaMH.

JpdexTHBHAA CTABKA A0XOAHOCTH /10/Ir0BOM LEHHOH GymMaru oT LeHsl P onpenensercs UCXons U3

ypaBHEHMUS: .
CF,
FP+NED = z e

=0
[=1(1+YTM)
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rae:

YTM — uckomas 3¢ exTuBHAs CTaBKa JOXOJHOCTH,

P — nena, oT KOTOPO# paccunThiBaeTCs G (HEKTUBHAS CTABKA TOXOIHOCTH JOJITOBOH [IEHHOW OyMarH,

NKID — HakomIeHHBIN KYIIOHHBIN 0XO0]] HA JIaTy OLEHKH (PUOABISIETCS B TOM CiIydae, eciiv 1eHa P e
BrurouaeT HK/T),

N — KOIMYECTBO OCTABIIMXCS HA JATY OLECHKH IUIATEKEH POLEHTOB W/UIU OCHOBHOI CyMMBI JI0JITa 110
JIOJITOBOM LIEHHOH Oymare,

CF; — BenmuuHa i-ro maTexa,

t; — mara i-ro marexa,

tp — maTa OLICHKH.

IIpuBegeHHast cTOMMOCTL OyIyIUMX d€HEKHBIX MOTOKOB HAa /ATy OLEHKH (32 HCKJII0YeHHeM
pacdera CTOHMOCTH J1eNO3HTOB M 00513aTeJIHLCTB MO JOT0BOPAM ONEPAIHOHHOI apeHAbl, B KOTOPhIX DoH]
BBICTYNIaeT AapPeHJaTOpPOM, MPOCTOro BeKceJis, BBIJAHHOIO KPeIUTHOH oOpraHu3aunueil, 3aliMoB
MOJIyYeHHBIX H OLHEeHKH HHBIX BUIOB KPEIUTOPCKOI 320K HHOCTH ) PaCCUUTHIBACTCS 10 hopmyrie:

N
Z FETY (1 —PD; = LGD)
=il 4+ e,n] 355

rae:

PV — cripaBeamniBas CTOMMOCTD aKTHBA (00513aTEIbCTBA);

# — CTaBKa JUCKOHTHPOBAHMS B IPOLCHTAX TOIOBBIX, ONPE/CICHHAs B COOTBETCTBUM C HACTOSIIUMU
IIpaBunaMu; craBKa AMCKOHTHPOBAHUS, ONpeneiseMas PacueTHBIM ITyTeM, OKPYIJAeTCS OO0 2-X 3HAKOB MOCIe
3aIsITOM;

PD (Probability of Default, BeposiTHOCT eonTa) — BEpOATHOCTh, C KOTOPOil KOHTPAreHT B TCUCHHE
cpoka (ti-fg) MokeT OKa3aTbCs B COCTOSHHH JedonTa, MOPSAOK OIpeNeleHHs KOTOPOH YCTaHOBJIEH B
TIpunoxenuu 4 k HactosmuM [IpaBunam;

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — A0JSI OT CyMMBI, I10JIBEP>KEHHON KPEIUTHOMY
pHCKy, KOTOpas MOXeT OBIThb IMOTepsHa B ciydae aedonta KOHTpAreHra, MOPSIOK OIpeAeNeHHs KOTOpOol
ycTaHoBIeH B [Ipunoxennu 4 k HactosmuM [IpaBunam.

N — KONMYECTBO JIEHEKHBIX TOTOKOB [0 JIAThl MOTANIEHAs aKkTuBa (00s3aTeNbCTBA), HAYMHAS C JATHI
onpeneneHus CUA;

CF; — Benmumna i-ro miarexa (MPOLEHTHI M OCHOBHAS CyMMa);

t; — nara i-ro rarexa,

tp — nara onenku (onpenenenus CHA).

IIpuBeneHHasi CTOMMOCTb GYIYIIUX JEHEKHBIX MOTOKOB (JIsl pacyeTa Jeno3uToB, 00513aTeIbCTB
M0 J0roBOpaM OMEePANMOHHON apeH[bl, B KOTOPhIX OH/I BHICTYMAET apeHAATOPOM, MPOCTOr0 BeKCeJsl,
BBIIAHHOTO KPEIMTHOW Opranm3anuei, 3aiiMOB NOJYyYeHHBIX M OIEHKH WHBIX BHIOB KPeIUTOPCKOI
320/’KEHHOCTH) HA ATy OIEHKH PacCUUTHIBAaeTCs 10 opmyrte:

N CF;

FV = —

=1 |:1 + -;vt] JB5

rae:

PV — cripaBeiiBasi CTOMMOCTD aKTHBA (00s13aTEIbCTRA),

#} — CTaBKa IVCKOHTHPOBAHMUS B MPOLEHTAX T'OMOBBIX, ONMPEAEICHHAs B COOTBETCTBHU C HACTOSIINMH
IIpaBunaMu; cTaBKa AUCKOHTHPOBAHUS, ONpedenseMas PacueTHHIM IyTeM, OKPYIJIIeTcs OO 2-X 3HAKOB IMOCIE
3aIsITOM;

N — KonMYECTBO JEHEKHBIX TTOTOKOB JI0 JaThl MOTAINEHUsS aKTHBa (00SA3aTebCTBA), HAYMHAS C JIATHI
onpenenenust CHA;

F; — BennuuHa i-ro marexa (MPOLEHTHl ¥ OCHOBHAS CYMMA);

t; — nmara i-ro marexa,

tp — nara onenku (onpexnenenust CHA).

B pacuer crpaBeannBoi CTOMMOCTH akTHBa (00s3aTENbCTBA) BKIIOYAOTCS BCE IUIATEXKHU (ICHEKHBIC
MOTOKH) 110 IOTOBOPY, B OTHOIIEHUH KOTOPOTO ITPOU3BOIUTCS PAaCUeT, BHE 3aBUCUMOCTH OT CPOKa ITOTallIeHHUS.

JleHe)XHbIE TOTOKH, BKJIIOYAsl MPOLEHTHBIA JOXOJ, PACCYMTHIBAIOTCS B COOTBETCTBHH C YCJIOBHSAMU
JIOTOBOpA, JaTOW JEHEKHOro II0TOKAa CYMUTAETCs MUHHMMAJbHAs Jara, B KOTOPYKD BO3MOXHO MOCTYIUICHHE
JICHEKHBIX CPEACTB, COOTBETCTBYIOMIAsl JaTe€ OKOHYAHUS N-0T0 Meproja (3a UCKIIOYEHUEM CIIydaeB JOCPOYHOIO
MOTAIIeHUsI OCHOBHOTO J0JITa).

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHUS! M3MEHEHHUIl B J0roBop (B T.4. B YaCTH M3MEHEHMs CTaBKU IO JIOTOBOPY, CpPOKa
JEHCTBHUS TOTOBOPA, IEPHOANIHOCTH HIIM CPOKOB BBHIIIATHI IIPOLEHTHBIX JOXOJOB);
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— W3MEHEHUS! CYMMBI OCHOBHOTO J0JTa (TOMOJHEHHWS, YACTHYHOTO MOTAICHUs, €CIH OHO HE
OBUIO YUTEHO rpa)uKoM).

Jnst ydera B CHpaBEJIMBOM CTOMMOCTH OOCCIICHEHHUS MPOUCXOAUT KOPPEKTUPOBKA BEIHYMHBI
OXHUJIAEMBIX JIEHEXHBIX TOTOKOB (T F;) u/uiu cTaBKU JUCKOHTHPOBAHUS.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- craBka, onpexaeiseMas U3 G-KpHBOH, MOCTPOCHHOHN MO POCCHHCKUAM TOCYIApPCTBEHHBIM OOJIHMIalusM
(craBku KB/l MockoBckoil Oupxu Ha AaTy pacdeTa CIpaBeAIMBOM CTOMMOCTU C Y4E€TOM CPOKa A0 MOTalleHUs
COOTBETCTBYIOLIErO IIATEKA, PACCUUTAHHAS 0 JBYX 3HAKOB IOcCIE 3amAToi. IIpu 3TOM eciu Ha KOHKPETHBIH
JeHb HeT 3HaueHus craBku KB/l no HeoOxonuMoMy cpoky moraieHusi, 00bsBieHHoH Mockosckoit Oupxu, KB
JOIDKHAa OBITH OINpejeNieHa PacyeTHBIM MyTeM IO MeToAuKe MOCKOBCKON OHMpXH € TOH e TOYHOCTBIO, C
KOTOpoll €€ 00bsiBIseT MoCKOBCKast Oupka) — A 3aJOJDKEHHOCTH, CPOK IOralleHHs KOTOpOM IpeBblmaeT |
KaJIeHIapHBIN JIeHb;

- ctaBka RUSFAR  (http://www.moex.com/msn/ru-rusfar — asst 3a10/KeHHOCTH, CPOK TOTAIIeHUsT KOTOPO He
MpeBbIIaeT 1 KaJeHIapHOTO JHS.

B orcyrcTBHe BO3MOXHOCTH OINpejcieHus akTyanbHbiX 3HaueHHid KBJ[ MockoBckoit OupxH B
Ka4yeCcTBE BPEMEHHOH albTePHATUBBI OE3PUCKOBOM CTABKH JUIS ONPEACIICHUS CIPaBEeIIMBOl CTOMMOCTH aKTHBOB
UCIIOJIB3YETCSl CTaBKa, pacCYMThIBaeMasi METOIOM MHTEPIOJIALUH (HalpuMep, JIMHEHHOH) Ha OCHOBE JJOCTYITHBIX
craBok ROISfix Ha nmaTy ompeneneHus CIpaBeJIMBONA CTOMMOCTH. BBIOOp MHOMW CTaBKM B OTHOIICHHH aKTHBA
VYnopasngromas KoMmaHus — oQOpMIISieT  MOTHUBHPOBAaHHBIM  CYXKICHHEM W IPEJNOCTaBIsIET €ro B
Crennanu3upoBaHHBIN AETTO3UTAPHN.

. B amepukaHckux nouiapax:

- CTaBKa, MOJY4YalolIascs METOJOM JIMHEWHOW WHTEPIIONSIMUA CTAaBOK [0 aMEpPUKAHCKUM
TOCYapCTBEHHBIM OOJHTalisM JUIS 33J0JDKEHHOCTH, CPOK IOTAaIIeHHs KOTOPOW IPEBBIIIAET MHUHUMAJBbHBIN
CPOK CTaBOK 10 aMEPUKAHCKHM T'OCOOIUTaIsIM;

- CTaBKa, IOJIy4arolasicsi METOAOM JIMHEHHOM HHTEPIIONSAIMHM CTAaBOK Ha COOTBETCTBYIOIIHE CPOKHU
craBku SOFR M CTaBoK 1O aMEpUKAHCKUM TOCYJApPCTBEHHBIM OONMTanuaM’ s 3aJ0/KEHHOCTH, CPOK
MOTAIlIeHNs] KOTOPOW MpeBbImaeT 1 KajleHJapHBbIH JIeHb M HE NPEBBIIIAET MUHMMAJIBLHOTO CPOKa CTaBOK IO
aMepHUKAaHCKUM T'OCOOJIHTAIHSM;

- craBka SOFR®- 1714 3a10/15KeHHOCTH, CPOK MOTAlIeH s KOTOPOil He TpeBbImaeT 1 KaneHIapHOTo JHSL.

. B eBpo

- craBka €STR® - 17191 3a10KEHHOCTH, CPOK MOTALIEHHs KOTOPOi He TpeBblacT 1 KaleHaapHOro JIHS;

- CTaBKa, MOJYYaroLascs METOJA0M JIMHEHHONH MHTEPIOISIMU CTABOK HA COOTBETCTBYIOILIME CPOKH I10
obnuranuaM ¢ pedTuarom AAAY mns 3a10MKEHHOCTH, CPOK TOTAIIEHHs KOTOPOH MpEBhIacT MAHAMANBHBII
CPOK CTaBOK IO 00JMranusaM ¢ peiitunrom AAA;

- CTaBKa, IOJIy4aloIlascsi METOJOM JIMHEHHON MHTEPIOJISIIMN CTABOK HA COOTBETCTBYIOILINE CPOKU

craBkd €STR ¥ cTaBkM Ha MHHUMAJIbHOM CPOKE CTaBOK IO OOJHTalUsM C pedTHHroM AAA s
3a[I0JDKEHHOCTH, CPOK IIOTaIlIeHUs] KOTOPOil npeBblaeT 1 kajaeHJapHbIN JeHb U HE NPEBBINIAET MUHUMAaIbHOIO
CpOKa CTaBOK IO OOJUTAUsAM C peHTHHTOM AAA.

. B npounx BamoTax — Kak 0e3pucKoBast cTaBka (JIn0O ee MHTEPHOIILHS, HATIPUMep, JTHHEeHHAasT)
B COOTBETCTBYIOILEH BaltoTe.

DopmyJia JMHEIHOM HHTEPIOJIALNU
R'Ffﬂmiw £ CTTE Dm = Dmin

D _
™1« (RKy,; — RKy_

V—+1 —v_, e Doy < Dy = Dopan

REy_ + .
RK pryay, 00 Doy = Dy

rie:

Dm - cpoKk 10 TToTaIIeHust HHCTPYMEHTa M B TOJAX;

Dmin, Dmax - MUHMManbHBIH (MaKCUMalbHBIH) CPOK, HAa KOTOPBIM ONpeneleH YpOBEHb MPOLEHTHBIX
CTaBOK OECKYIIOHHOH JOXOIHOCTH HOIXOASIINX (peJIeBaHTHBIX) TOCYJAPCTBEHHBIX IIEHHBIX OyMar, B TOJax;

V4, Vi — Hanbonee Ommuskuit k Dm Cpok, Ha KOTOPBI M3BECTHO 3HAUCHHE KPUBOH OECKYNOHHOM
JIOXOTHOCTH, He MpeBhIMaromuii (pessimaomuiit) Dm, B rogax (ompepensercs ¢ TOYHOCTIO 10 4 3HAKOB HOCTe
3aITOM);

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

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

SUcrounuk: https://www.ech.europa.eu/stats/financial markets and_interest rates/euro_short-term_rate/html/index.en.html
0l cTounnk: https://www.ech.europa.eu/stats/financial markets and_interest rates/euro_area_ yield curves/html/index.en.html
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RK(T) — ypoBeHb npoueHTHBIX cTaBOK 1Jsi cpoka T, rae T MoxkeT npuHMUMATH
3Havyenusi V-1, V+1, Dmin, Dmax. UToroBoe 3HaueHne CTABKH OIpeaesasieTcsa 10 2
3HAKOB MOCJIe 3aNATOI B MPOLEHTAaX U 10 4 3HAKOB B J0JIsIX.

CermeHTAMs O0IMIALMI B IIEJSX OLEHKH OCYIIECTBISAETCS C HCIIOJIB30BaHHEM MaTPHYHOTO TIOX01a
OJIHOBPEMEHHO I10 PEHTUHTY, CPOKY OOpallleHHus U TUIly SMUTEHTA!

a. I'pynnupoexka no peimunzy Imumenma (ecId SMHUTEHT HMEET DPEHTHHI HECKOJIBKHX
PEHTHHIOBBIX areHTCTB, TO JUISl TPYNIIMPOBKU HCIIOIB3YETCS] MAKCUMAJIbHBIA PEUTHHT).

PeliTuaru nepecMaTpHUBarOTCS B 3aBUCUMOCTH OT H3MeHEHHUs peiitnara Poccniickoit denepanun.

b. T'pynnupoexa no owpayuu (DURATION) oonuzauuu:

Mesnee 1 roga Jropanys MeHbIlIe UK paBHa 365 nHeil;

Ot 1 oo 3 ner Jropaiust 6onpie 365 nHel, HO MeHble Wwin paBHa 1095 nHel;
Ot 3 1o 5 ner mropanust 6onbiie 1095 nHeit, HO MeHbIle wiK paBHa 1825 nHel;
Bonee 5 ner Jroparust oonpliine 1825 mHei.

c. I'pynnupoexa no muny smumenma:

- U1 OOJIMTaIl} POCCUIICKUX IMUTEHTOB, HOMIHUPOBAHHBIE B PYOJISIX:
locynapctBeHHble 00IMranny;

KopnoparusHble o0muranum;

MyHUIMIIAIBHBIE OOJUraliy U 00JIHranuu cyosekToB PO.

- JUIs €BPOOOIIUTAIIMY POCCUICKUX IMUTEHTOB:

l'ocynapcTBeHHbIE eBpOOOIHUTranny;

EBpooGnuranuu 6aHKOB,

EBpooOmuranyy HeuHAHCOBBIX OpraHU3AIHH.

d. I'pynnupoeka no eaniome.

Hcxonnble 1aHHbIe YPOBHs 1 - 1IeHOBbIE KOTHPOBKH (HECKOPPEKTHPOBAHHbBIC) aKTUBHBIX PHIHKOB B
OTHOIIIEHHH WAECHTHYHBIX aKTHBOB HJIM 00s13aTEIbCTB, K KOTOPHIM OPTraHM3amnsa HMEET JOCTYIT Ha ATy OTIEHKH.

Hcxonnble NaHHbIE YPOBHSI 2 - UCXOJHBIC JaHHBIC, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpbIE ABIAIOTCSA HAOIIOIAEMBIMH, TIPAMO MK KOCBEHHO, B OTHOIIEHWH OMPEIEIICHHOTO aKTHBA
WA 00513aTEILCTBA.

Hcxoanble 1aHHbIe YPOBHs 3 - HeHAOIIOMaeMBIE HCXOHbIE JIaHHbIE B OTHOIIEHHH OMPENEIICHHOTO
aKTHBA WM 00sI3aTeNILCTBA.
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Py0JieBble 00 IMTraliy POCCHHCKHX IMHUTEHTOB

Mpunoxenne 2A. MojeJib onpe/eieHUs PACYETHOIN LEeHbI JJIA POCCHECKUX
AOJITOBBIX LIEHHBIX OyMar, HOMMHUPOBAHHBIX B Py0.IsIX

Yposens 2.

MeTtoauka oT60pa aHAJOTHYHBIX HEHHBIX OyMar.
AHaslorMuHbIe IICHHbIE OyMaru BBIOMPAIOTCS U3 TOTO )K€ CErMEHTa IICHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIleHHBaeMasi OOJIUTarysl.
CermMeHTanus 00JIMranMii B 1IEJISIX OLCHKH OCYILIECTBISACTCS C HCIOIb30BAHUEM MATPUYHOTO MOIX01a
OJIHOBPEMEHHO I10 PEHTUHTY, CPOKY OOpaIlleHHs U THITY SMUTEHTA:

I'pynnuposexka no peimunzy smumenma (gvinycka) (IpU HaIU4UU PEUTUHTOB SMUTEHTA
(BBIITyCKA) HECKONBKIX PEHTHHTOBBIX areHTCTB A TPYNIUPOBKHU UCIIONB3YeTCSI MAKCHMAIIBHBIA PEHTHHT):
I'pynnupoBka 1o pedTHHTY OCYILIECTBISIETCS B COOTBETCTBUM C TaOJIULIEH:

Moody's S&P Fitch
PeiiTunros
AKPA Okeniept PA MexyHapogHas Mesx TyHapo Has Mesxynaposas | ag rpynmna
niKana IKaja miKana
Baal u BeimIE BBB+ u BbIIe BBB+u
BBIIIE
Peittunron
Baa2 BBB BBB as rpynma [
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAA®, Bal BB+ BB+
rUAA
(RU) y
Peittunros
A+(RU), ) asi rpymnma
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
Peittunros
ruBBB-, as Tpymnmna
BB+(RU) rUBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peittunros
Bonee Hu3kuil peUTHHT / pEHTHHT OTCYTCTBYET as TpyImmna
I\

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

®Penepanyy, NPUCBOEHHOIO POCCHHCKUM PEHTHHIOBBIM areéHTCTBOM IO HAllMOHAIBHOW PEUTHMHIOBOH ILKaje H
(MnM) MHOCTPAHHBIM PEUTHHTOBBIM AareHTCTBOM IO MEXIYHApOAHOH peituHroBoi mkane. ITpu mepecmotpe
COOTBETCTBUS PEHTHHIOB BHOCATCA U3MeHeHus B [IpaBuia onpenenenus CHA.

. I'pynnuposexa no orwopayuu (DURATION) obnuzayuu:
Menee 1 roma JIFoparivsi MeHbIIE WM paBHa 365 nHeid;

Ot 1 o 3 ner Jropanus 6onblue 365 nHEH, Ho MeHbIe uiy paBHa 1095 nHel;
Ot 3 o 5 et moparust oonbie 1095 mHeit, Ho MeHbIe WK paBHa 1825 mHeid;
Boinee 5 ner Joparust oonpiie 1825 nHeid.

. T'pynnupoexa no muny smumenma:

- U1 O0JIMTaly POCCUHCKUX YMUTEHTOB, HOMUHUPOBAHHOH B pyOIIsX:
I'ocynapcTBeHHBIE 00NMUTAINY;
KopnopatusHsie obiuranum;
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MyHHUIUNATEHBIE O0IUralid U O0JIHUTalK CyObeKTOB PD.
- JUIsl €BPOOOJIUIallii POCCHHCKUX IMUTCHTOB!
T'ocynapcTBeHHBIE €BPOOOIUTAIINY;

EBpoobnurarmy 6aHKOB;

EBpoobnuraimy HeuHAHCOBBIX OpTaHU3AIMH.

. I'pynnupogexa no sanwome.
ITpu atom o0beM caenok (VALUE) ¢ kaxaoi u3 BEIOPaHHBIX aHAJIIOTHYHBIX OOJMIranuii Ha JaTy OINpeesICHUs
CYA nomxeH ObiTh He Hike 1 000 000 (OpHoro muiiuoHa) pyoneil. KonuuecTBo aHamoruyHbIx oOaMraiuii
o/oKkHO ObITh He MeHblne 3 (Tpéx) mryk. CHUCOK BBIOPAHHBIX AHAJOTHYHBIX OOJMTralmui IJis OLCHUBACMOWt
LICHHOM OyMaru nucbMeHHO coobrraeTcst Crieruain3upoBaHHOMY aeno3uraputo Oonna.

CraBKa AUCKOHTHPOBAHUS PACCYUTHIBACTCS 110 (hOpMYIIE:

EN | VIELDATWAP +VALUE;

IN | VALUE,

T":

E

rac:
N — KOJIMYECTBO aHAJIOTHYHBIX O6J'II/II‘3.HI/II71 C COOTBETCTBYIOIIIUM 00BEMOM CACJIOK Ha AaTy ONpEHACIICHUS CYHA

(N>=3),

YIELDATWAP_i — 10XOTHOCTh i-Oif aHAJOTHYHOW OOJHralMe MO CPEeTHEB3BEIICHHOW IIeHe Ha JaTry
ompenenennss CHA, % ronoseix (o qanubM [TAO MockoBckast bupixa),
VALUE_i — o6bem cremok ¢ i-oif aHamorndHo# obiuranueit Ha aary ompenenenus CHA (mo manasimM TTAO

Mockogsckas bupixka).

Ecan OCHOBHOM pBIHOK - WHas poccHiickas OHWpika, TO CTaBKa JUCKOHTUPOBAHMS OIpPEAEISeTCS, Kak
CpeHEeB3BeIIeHHAs 110 00beMy CIENIOK JOXOJHOCTh K MOTallleHHIO, paCCUUTaHHAs MO UTOTaM CHEJOK Ha JaTy
ompenencauss CYA ¢ BbiOpaHHBIMH YmpaBistomied komnanueil DoHAa aHAJOTHMYHBIMH OOJHMTAIUSAMHU.
AHalloruuHbIe LEHHbIE OyMaru BBHIOMPAIOTCS U3 TOTO K€ CErMEeHTa IEHHBIX Oymar, K KOTOPOMY OTHOCHTCS
olleHMBaeMasi oOnuramms (KpUTEpUH CerMEHTAlWU yKasaHbl Beiie). [Ipu stom o6wvem caenok (VOLUME) ¢
Ka)XJI0 M3 BBIOpAaHHBIX aHAJOTMYHBIX oOnurauuii Ha pary onpeneneHus CUA c nomkeH Obith He Hke 1 000
(OmHo#t ThIcsAuM) Oymar. KomuuecTBO aHANOTHUHBIX OOJMTAIMi JOKHO ObITh He MeHblne 3 (Tpéx) mTyk.
Criucok BBIOpaHHBIX AHAJIOTWYHBIX OOJHMralMid JjIsi OLIGHUBACMOHW IEHHOW Oymard MUCBMEHHO cooOIaeTcs
Crennanm3upoBaHHOMY neno3utapuio GoHma.

CraBka TMCKOHTHPOBAHUS PACCYUTHIBAETCS MO (hopMyIie:

TN ¥TM s VOLTME;
TN, VGLUMS,

"]"':

E

rue:

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

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

IIeHa 3aKPBITHS;

cpennss BeanunHa Mexnay ueHamu npemnioxenus (OFFER) u cnpoca (BID) Ha MOMEHT OKOHYaHUsI TOPrOBOM
ceccuu ((OFFER+BID)/2;

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

I dexTHBHAN CTABKA J0XOAHOCTH JOJITOBOI LIEHHOH Oymaru ot 1eHbI P onpenenseTcss nCcXoast U3 ypaBHEHUS
n

C'F;
P+ NKD = Z —
i=1 I:l + YTJ'l'f:I ae5

2oe:
YTM - uckomas 3¢h(pekTHBHAS CTaBKa JOXOJAHOCTH;

P - I€Ha, oT KOTOpOfI PpacCUYUTBIBACTCA 3(1)(1)6KTI/IBH3H CTaBKa JOXOAHOCTH JIOJITOBOM HCHHOﬁ 6yMaFI/I;

NEKT) - nakoniennsIii KynonHslii oxon Ha aary onpenenenus CUA (mpubaisieTcs B TOM clydae, eciu eHa P
He Britogaet HK/);

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

{'F; - penuuuna i-ro matesxa;
{; - nara i-ro nnaresxa;

L3 - nata ouenky;
| — MOPSIAKOBBIN HOMED IITaTeka, HAYNHAs ¢ AaThl onpenenenus CUA.
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CrpaBeuiuBasi CTOUMOCTb JOJITOBBIX LIEHHBIX OyMar oIpeJelseTcs Kak IPUBEAECHHAs K JaTe OLEHKU
CTOMMOCTH JICHEXKHBIX MOTOKOB IO OOJIUTAI[MM [0 MOMEHTA €€ IOTAalIeHHs, PACCINTAHHAS C HCIONB30BaHUEM
pacyeTHO# cTaBku JucKoHTHpoBaHu: () 3a MuHycoM HKJ] Ha nary oneHKH.

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

CR
PV = CQKEP¥II [z L 2
=L 1 4 ) 368
eoe:
* - CTaBKa JUCKOHTHPOBAHNS;
N - KONMYeCTBO OCTABUIMXCSA HA ATy OLEHKH TUIATEXEN NPOLEHTOB H/UIM OCHOBHOM CyMMBI JI0JIra TI0 JIOTOBOPY
(meno3uty, TOITOBOM IIEHHOM OyMare);
CF; - BeIMUMHA i-TO IIATeXKa,;
t; - mara i-ro marexa;
tp - maTa OICHKH.

CTOMMOCTh LICHHBIX OyMar, pacCUMThIBacMasi 10 METOAY IPHUBCICHHOW CTOMMOCTH, B ClIy4ae HaJIHYUS
HPHU3HAKOB OOECLIEHEHUs ONpPENENAeTCs B COOTBETCTBHU C IOPSAKOM KOpPeKTHpoBKH, IIpunoxenue 4 x
IIpaBunam onpenenenus CUHA.

B ciiydae HEBO3MOXKHOCTH IIPOU3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM IIEPEXOUM Ha 3 YPOBEHb.

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

Yposens 2.

Jnst ueHHBIX OymMar, HOMUHHPOBAHHBIX B BANIOTE, OTIMYHOH OT pyOJs, pacderT OCYIIECTBISIETCS
CJIelyIoIuM 00pa3oM:

N CF
Pt0 = - ! -
' (1+ri+ CrSpread)"
P[O — CrIpaBe€JinBasi CTOUMOCTb 06HHraHHI/I;
| — OPAIKOBBII HOMED JIEHEKHOTO TIOTOKA;
CFi — i-BIif IEHEXHBIH IOTOK IO OOJNHUTralMd — OYAyIIHE IEHEXKHBIE MOTOKH II0 OOIMTanyu (BKIOYAs

KYTIOHHBIC BBITUIATBI, aMOPTHU3allMOHHBIC TIJIATCKHU, W IOIrallicHUEC 0CTAaTOYHOM HOMHHAJIbHOM CTOI/IMOCTI/I) C JaThbl
OIIpeeNeHHs] CIPAaBEAIMBON CTOMMOCTH (He BKIIOYas) OO AaThl odepThl (ecam odepra mpeaycMoTpeHa
YCJIOBUSIMH BBIITYCKa O6J'II/IF3.L[I/II/I), J'[I/I6O JAaThbl TIOJIHOTO IMOTralICHUsd, MPEeAYCMOTPEHHOTO YCJIOBHUSAMH BbIIIyCKa
(ecnu odpepTa HE MPEYCMOTpPEHA).

ri — Ge3pHUCcKOBas CTaBKa B COOTBETCTBUU ¢ [Ipunoskenuem 1;

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

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

Ecnu nuist oneHnBaeMoi JOIT0BOM EHHOW OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI OMP)KEBON PHIHOK, TO

MEIVAHHBIM KpPEOUTHBIM CHpP31 (CT'SFT'Eﬂd) paccuMThIBaeTCs Ha OCHOBAaHMM BBIOpaHHBIX DoHIOM
QHAJIOTHYHBIX JOJTOBBIX LIEHHBIX OyMmar, Il KOTOPBIX Ha AaTy pacuetra CUA (wiu B mpeabLIyuii TOProBhIH
JIeHb, eciy Aata onpeaeneHus CUA sBIseTCsl HE TOPrOBBIM JHEM) PhIHOK IIPU3HAETCS] AKTHBHBIM.

Ecnu ans oneHMBaeMoi J0JITOBOM IEHHOW OyMaru OCHOBHBIM PBIHKOM SIBIISIETCSI BHEOUPIKEBOH PHIHOK,

TO MEIUAaHHBI KpPEAWTHBIM CHp3] (CT'SFT'Eﬂd) paccuuThIBaeTCs Ha OCHOBaHMM BbIOpaHHBIX DoHIOM
QHAJIOTHYHBIX JOJTOBBIX LIEHHBIX OyMmar, Il KOTOPBIX Ha AaTy pacuetra CUA (wiu B mpeabLIyuii TOProBbIH
IleHb, ecnu nata onpenenenus CUA sBisercs He TOproBeiM qHeM) ecTh eHbl BGN, BVAL (Score paBen umm
Bhime 6) win HKO AO HPI.

JonroBas neHHast Oymara NpH3HaeTCs aHAJOTOM JUIS IeJiell OLIEHKH B Cilyyae, €clii OJHOBPEMEHHO
COOJIIOIAIOTCS CIIEAYIOUINE YCIOBUSL:

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

Oymaru Ha +/- 90 nmHeit (B ciydae ecau HEBO3MOXKHO BbIOpaTh HH OJIHOTO aHAJIOra, MO KOTOPOMY JAIOpalus
YIOBJIETBOPSET 00O3HAYCHHOMY YCIOBHIO, JOIMYCKAETCsl BHIOOP AQHAIOTOB C MPOHM3BOJIBHON AIOpanueil, mpu
YCIIOBUH, YTO CPEIHEB3BCLICHHAS IIOPALlMsS MHOXXECTBA IOJTOBBIX LECHHBIX OyMmar, BBHIOpaHHBIX B KadecTBE
aHaJIOrOB, YIOBJIETBOPSET 0003HAYCHHOMY YCIIOBHUIO)
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3. aHAJIOr OTHOCHUTCS K TOHM K€ PEHTHHIOBOI TpyIIe YTO W OLCHHBAaeMas JOJTrOBas LCHHAs
Oymara;

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

JoJaroBasi neHHasi Oymara MoxkeT ObITh OTHeceHAa K OJHOW M3 4YeThbIpeX PeHTHHIOBBLIX IPYyNN B
3aBHCUMOCTH OT KPEIMTHOI'O PEUTHHIA Y BBIITYCKA JOJTOBOM IIEHHOW Oymaru (KpeAWTHBII pEeHTHHI B BaJIIOTE
HOMHHAJIA), a Cly4ae ero OTCYTCTBUS - PEHTHHTa SMHTCHTA WIM MOpYy4YuTess (rapaHTa) NOJTOBOM IEHHOM
Oymaru. [Ipy HaNM4YMK HECKOJIBKUX PEHTHHTOB, BEIOMpaeTcs Hanboee akTyallbHbIH Ha JJaTy OLEHKH KPEeIUTHBIH
peiituHr. EciaM MOpY4YHTENIBCTBO 10 BBITYCKY JIOJTOBOW IIEHHOH OyMarum o0OecreyuBaeT HCIOJHCHHE
00513aTeNbCTB B MOJHOM 00bEME U (MIJIM) rapaHTUs BbIJJaHA HA CYMMY HOMHHAJIBHOW CTOMUMOCTH U IPOLIEHTOB IO
TaKkUM JOJITOBBIM LIEHHBIM OyMaram, TO BBIOMpaeTcs HauOoyiee aKTyalbHBIH Ha JaTy OLEHKH KpPEIXUTHBIN
PEUTHHT BBITYCKA JIOJITOBOW IIEHHOW OyMaru u nopy4yurens (rapanra).

Moody's S&P Fitch PeiiTunrosas
Me:xnyHapoaHas Me:xnynapognas Me:xaynapognas rpynmna
1Kaaa Kaja Kaja
Baal BBB+ BBB+ PeiiTnHrosas
rpynmna I
Baa2 BBB BBB
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTnHrosas
rpynmna II
Ba2 BB BB
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpynna III
B3 B- B-
Bonee HU3KUI PEUTHHT / pEHTHHT OTCYTCTBYET PeiiTnHrosas
rpynna IV

PeittuHru nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MEHEHUS peiituHra Pocculickoit @enepanuu.
Jnis neneit HacToAIEeH METOIMKH BBIIEISIIOTCS CIIEIyIOLUE arperupoBaHHbIe CEKTOPbI IKOHOMHMKH:

. (hMHAHCOBBII CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHUIUIIATIBHBIX BBIITYCKOB,
. KOPIIOPAaTHUBHBIN CEKTOP;

. CEKTOp TrOCY/AapCTBEHHBIX IEHHBIX Oymar.

KpenuTHslii cripas 110 KaxJI0OMy aHAJIOTy PaCCUUTHIBACTCS B CIIEAYIOLIEM MOPSIIKE:

CrSpread, = YTM, —r,
rIe,
YT M, — noxoasocts k morarresuo/opepTe i-0ro aHANOTa MO HEHe 3aKPBITHS;

¥ — Ge3puckoBasi cTaBKa B cooTBeTCTBUHM ¢ [Ipunoxenuem 1;

MeauaHHBI KpeOWTHBIN CHp3J paccuuThiBaeTcs 3a mocieanre 20 TOProBBIX IHEH Ha OCHOBAaHHH
MOJIyYEHHBIX KPEAWTHBIX CIpEJOB aHaimoroB. I[Ipm pacuere 3HAUYEHUS MEIUAHHOTO KPEAWTHOIO CIpeaa
MIPOMEKYTOUYHbIE OKPYIJIEHUs 3HAYCHUI CT'SFTE'EIHI[- HE IPOU3BOJATCS, PE3YJILTAT pacyera OKPYIJISIETCS I10
IpaBUIaM MaTEMaTUYECKOTr0 OKPYIIIEHUs ¢ TOUHOCTBIO O 2 3HAKOB IIOCIIE 3aISITOM.

st eBpooOnuranuii, HOMUHUPOBAHHBIX B PYOJISIX, UCIONB3YyeTcs 0e3 M3MEHEHHMIH MOAEIb AJIsi OLCHKU
CTOMMOCTH POCCHUCKHX OOJNHUTAIMi Ha 2 YPOBHE.
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Mpunoxenne 2b. ITopsinok pacuera JeHeKHbIX MOTOKOB 00JIMTAI[UM C
HeolpeAeTeHHbIM KYIIOHOM M/WJIM HOMHHAJIOM B OyAylieM B ciIy4ae OTCYTCTBHUS LeHbI
1 ypoBHst uin ned HP /I

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

OsxulaeMblil  CPOK OOpalleHHus I[IEHHOW Oymaru OmpenensieTcsi ¢ JaThl pacueTa CIpaBeIMBON
CTOUMOCTH (HE BKJIFOYasi) 10 HAUMEHBIICH U3 AT (BKIOYas):

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

. JIaThI MTOJTHOTO MOTAIIEHHs, TIPEAYCMOTPEHHOM YCIOBUSIMHU BBIITYCKA.
[Ton naToit 1eHe KHOro MOTOKA MOHUMAIOTCS:

. IUTAHOBBIE JIaThl OKOHYAHUS KYIIOHHBIX NEPUOJOB U IEPUOJOB JUIS YACTUYHOTO
TIOTAIIEHNs] OCHOBHOTO JIOJTa B COOTBETCTBUY C YCIOBHSMH BBITYCKa,

. Jara, 10 KOTOpO#l OIpeleNieH OXHIAeMbli CpPOK OOpalleHHs B COOTBETCTBUU C

YCIIOBUSIMH BBIITYCKa.
JleHexHble IOTOKU, BKJIIOYAs KYNOHHBIM JIOXOJ, PacCUMTBHIBAIOTCS B COOTBETCTBUU C YCIIOBUSIMHU
BBIITyCKa.
IMTpu GpopmupoBanuy rpaduka AeHEKHBIX IOTOKOB B LIENIAX pacueTa CIIPaBeUIMBON CTOMMOCTHU LIEHHBIX
OyMar oCymIeCTBIAETCS MEPeCMOTp OYAyIIHX AEHEXHBIX MOTOKOB MPH HAJTMYUH 0OHOBJIEHHOM nHdopMarmunt:
. 0 BEJIMYMHE CTaBKM KyNOHA (AJIs LEHHBIX OyMar, 10 KOTOPBHIM IIPOLIEHTHBIC CTaBKU
HE OIpelieieHbl Ha BeCh O’KMIAeMBIH CPOK OOpalleHHs1) — HOBOE 3HAUSHHE CTaBKH KYNOHa CUUTAETCS
YCTaHOBJICHHBIM B JIaTy €ro IIyOIHKAaIIY;
" 0 BEJMYMHE MOTalraeMoi YacTH OCHOBHOTO J0Jra (Ul HEHHBIX OyMar, 1o KOTOPhIM
IIPeAyCMOTPEHO YaCTUYHOE MOrallleHUe OCHOBHOTO JI0JIra, HO CyMMBI ITOTallaeMbIX YacTeld OCHOBHOI'O
JI0JITa He OIpeJie]IeHbl Ha BECh OXKUAAEMBIN CPOK OOpAIlleHUs]) — HOBBIE BEIMYUHBI OCHOBHOIO J0JIra
CUHTAIOTCS YCTAHOBJICHHBIMH B JIATy HX ITyOJIHKAIIAA 2,
Jst TOoArOBBIX LIEHHBIX OyMar, 1o KOTOPLIM HPeIyCMOTPEHO YaCTHUYHOE MOTallleHHe OCHOBHOTO JI0JIra,
HO BEJMYMHBI TOTAIIaeéMOr0 OCHOBHOTO JOJTa HE ONpeNeNieHbl Ha BECh CPOK OOpalleHHs, CyMMBI OyIyIInX
JICHE)KHBIX [TOTOKOB PACCUMTBIBAIOTCSI MCXOMS U3 OCTATKa OCHOBHOT'O JIOJITA HA JaTy pacdeTa, ONpeeIEHHOTO C
YUETOM BCEX paHee YCTaHOBJIEHHBIX CyMM IOTalleHHUS.

ITo obmuramusM ¢ TNEpeMEHHBIM KyIIOHOM F/HIIM HOMHHAJIOM JUIA OLECHKH OyIyIIMX ICHEKHBIX
MMOTOKOB, BEIMYMHA KOTOPBIX HE ONPE/CIIEHAa HA MOMEHT OLICHKH, MCIIONIb3YIOTCS Pa3IMYHBIE IMTOAXOABI IS IBYX
CIIy4acB:

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

J1sl HOAroBBIX LEHHBIX OyMar ¢ MHIEKCUPYEMBIM HOMUHAJIOM, €CIM B pacyeT BEJMYUHbl HOMUHAIA
BKIIIOYEHBI [IEPEMEHHBIE, 3HAYEHHE KOTOPBIX HE 3aBUCHUT OT PELICHUS SMUTEHTA, U IIPU 3TOM He NMpelycMOTpeHa
€ro aMOpTU3alMsA, HOMUHAIBHAs CTOMMOCTh PACCUMTBIBAETCA HA JaTy KaKIOro JEHEKHOTO IMOTOKA UCXOJS U3
HOMUHAJIbHON CTOMMOCTH Ha JIaTy ONpPEEIEHHUs CIIPaBeUINBOH CTOUMOCTH, CPOKa 0 J1aThl IEHEAKHOT'0 IOTOKA U
MPOTHO3HOTO 3HAYCHUS MHOISAINH JUI COOTBETCTBYIOMIETO Meproa 1o Gpopmyie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

re:

HOMHHAM HH,, - nckomoe 3nauenre HoMuHaNa Ha ATy KaX/I0TO IEHEKHOTO TTIOTOKA,;

HOMHHAT HH, _, - BEJMYMHA HOMHHAJA, PACCUYMTAHHAS HA JaTy MPEALICCTBYIONIETO
JICHE)KHOTO TI0TOKA, HO HE paHee JaThl pacyeTa CIpaBeInBOM CTOUMOCTH;

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

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

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

ye y4ETOM JaHHOI'O YCJIOBHS O JaTe Havyana NPUMEHEHHUs paHee HEN3BECTHBIX BEIMUYMH (CTaBKH KyIOHA, CyMMBI ITOTAllIaeMOro OCHOBHOTO
JI0JITa, 32 UCKIIIOYEHHEM OOJIUTalHil ¢ MHASKCUPYEMbIM HOMHHAJIOM) BBITIOJTHSCTCS pacuéT MHBIX TTOKa3aTeNleH, MPeayCMOTPEHHBIX HACTOSIIHM
[Ipunoxxenuem.

12 ITpu 3TOM NepecyeTy MOUISKAT B T.4. BCE JICHEKHbIE TOTOKH, CIIELYIONIUE 3a IaTOi OKOHYaHUS COOTBETCTBYIOIIETO KYIIOHHOTO eproa,
10 OKOHYaHHHU KOTOPOT'O ITPOU3BOJUTCS BBIIJIATa OCHOBHOTO JI0JITA.
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€ro aMopTU3alHsl, HOMUHAJIbHAS CTOMMOCTh PACCUUTBIBACTCS HA JaTy KaXIOro JICHEKHOrO MOTOKA C y4eTOM
HPEAIIECTBYIOLIEr0 YaCTUYHOrO TTOralleHNs] OCHOBHOTO J0JTa 110 hopmyIte:

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

rae:

HCOMHHAT HE', - BEJMYHMHA HOMHHAJA C y4E€TOM €ro aMOPTH3ALMH - HCKOMOE
3HAaYeHHE HOMHHAJA Ha Jary KaXIOro JCHEeXHOIO IOTOKAa 3a BBIYETOM YaCTHYHOTO IOTallCHHUsI
OCHOBHOTO [0JIIa C JaThl Pa3MEIICHHUS BBIIYCKa (HE BKIIFOYAs YaCTHYHOE [OTALICHHE OCHOBHOTO J0JITa
B COCTaBe JACHEKHOIO MOTOKA N);

HOMHHAM HH,, - BeJIMUMHA HOMUHana 0e3 yueTa ero aMopTU3alluH - 3HAueHMUE,
paccUMTaHHOEe Ha JAaTy COOTBETCTBYIOLICTO IEHEKHOIO IOTOKa MO (opmyre 6e3 ydera 4acTHIHOTO
HOTaIlIeHHsT OCHOBHOTO JIOJTra C JaThl Pa3MELICHHUs BBIIYCKa (C YYETOM HMHICKCHPOBAHMS BEJIHYHHEI
HOMVHAJIa, YCTAHOBIICHHOM Ha [JaTy pa3MeLICHHs BBIYCKa);

C¥MM{O0Md AMOFT ), _- cymMma monmell YacTHYHOTO IOTANIEHWs HOMHHANA C IAThI
pa3MeIleHnsT BBIIYCKa [0 JIaThl JCHEKHOrO MOTOKA N (HE BKIIOYAs JOJI0 YaCTHYHOrO MOTalICHHUS
HOMFHAJIa B COCTAaBE JEHE)KHOTO ITOTOKA N).

B pacuer cyMMBbI JICHEKHOTO MOTOKA BKJIIOYAETCS CyMMa YacTHYHOIO MOTAILIEHHs OCHOBHOTO JIOJITa,
€CIIH OHO TPELYCMOTPEHO YCIOBUSIME BBITYCKa B ATy JEHE)KHOTO MOTOKA, PACCUHTAHHAsI 110 opMyIte
CVMMA AMOPT,
= max (OKPVII (HOMHEHAM = AOJIA AMOPT,, ,2); OKP¥TJICHOMEHAT HE,
* JIOJIA AMOPT,, .21

rae:

CVMILA AWOPT,, - MCKOMas BEJIMYMHA YAaCTHYHOTO IOTAIllEHHsS HOMHWHAJA B JATy
COOTBETCTBYIOLIETO JICHE)KHOTO I0TOKA,

HOMHHAM HH,, - Benwumma HoMmHama 6e3 ydeTa €ro amMopTU3alliM - 3HAdeHHE,

paccyMTaHHOE Ha JaTy COOTBETCTBYIOLIECTO JIEHEKHOTO IOTOKA Mo (opmyie Oe3 ydera 4aCTHIHOTO
HOTAIlIeHHs] OCHOBHOI'O JOJra C JaThl pa3MEIIEeHHs BHIIYCKa (T.e. TOJBKO C YUETOM HHACKCHPOBAHUS
BEJIMYMHBI HOMUHAJIA, YCTAaHOBJICHHOM Ha IaTy pa3MEILCHHS BBIITyCKa);

HOMHHAM - BelMYMHA HOMHMHAJa Ha JaTy pasMelleHus Bblmycka (0e3 yuera
MHJICKCALlU 1 aMOPTH3aIHH);

AOJA AMOPT,, - mons wacTuuHOrO MOTraImEHNUsS HOMHHANA B ATy JEHEKHOTO MOTOKA 1.

Onpenenenne BMeHeHHOH HHIANN:

s Bcex mepronioB, JaTa Hadajga KOTOphIX He mpebimaer 2023 ron (rox moramreHus Beimycka OD3
52001RMFS), B xauecTBe MPOrHo3a MHGIAMN UCTIOIb3YEeTCSl 3HAUCHUE «BMEHEHHOW» MHQIIALMYU AT BBITYCKA
O®3 52001RMFS, paccunrtannoe o gopmyie kak pasnuia mexay Craskoit KBJI B Touke, cOOTBETCTBYIOIICH
cpoky no noramenus Boimycka O®3 52001RMFS, u cpeqHeB3BEeICHHOW JOXOAHOCTHIO K MOTAIICHUIO STOTO XKe
BBIITyCKa:

INFzap0g = KB dgopes — YT Msagey

Jst Bcex Iepuo0B, HaUMHAIOIMXCA B IpoMexxyTke ¢ 2024 roaa no 2028 rox (Bkiodas), B KauecTBE
MPOrHO3a MHOIAUH MCIONB3YeTCsl 3HAUYeHUE, PACCUMTaHHOE MO (OpMyIIe, HCXO U3 3HAYEHUH «BMEHEHHON»
uHpaauy BimyckoB O®3 52001RMFS u 52002RMFS:

tszpoz-cszond (L1 + H"'ngzng,."'lDD:' t5znnz

INF, = OKP¥TJT -1 .4 100,
20242022 (1 + INF.ypsq /1000 52001 ¥
INF apaa = KBdsapps — YT Msapea.
roe:
INF_ g - 3HaYEHHE «BMEHEHHOW» nH(samu 1 Beinycka O®3 52001RMFS,

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

INF opos - 3HAYEHHE «BMEHEHHON» uH(suu 1s Beinycka O®3 52002RMFS,
paccuutanHHoe 1o (opmysie (¢) ¢ TOYHOCTBIO 10 2 3HAKOB MOCIIE 3alATON — Pe3yNbTaT pacuera o
(dopmyiie () COOTBETCTBYET 3HAUCHHUIO B IMPOLICHTAX;

teoppi, tsopns - 3HAYCHHE CPEIHEB3BEIICHHOTO CpPOKa 0 TOTAIlCHUS BBIITYCKOB
Od3 52001RMFS, 52002RMFS, paccunTanHOe B rojjax ¢ TOYHOCTHIO 10 4-X (YeThIpex) 3HAKOB
MOCJIC 3aIsATOMH;

KEDsopp1, BB 50000 - smauenne Crapku KBJI B TOuYKe, COOTBETCTBYIOLIEH
CPeAHEB3BELIEHHOMY CPOKY 10 noramenus BeimyckoB O®3 52001 RMFS, 52002RMFS;
¥FIPMeoppy, ¥TMsonpe - CpEIHEB3BENIEHHAs JTOXOIHOCTh K IIOTAIIEHHIO BBITYCKOB

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

[t Bcex mepuojioB, HaYnHaroImuxcst B mpomexytke ¢ 2029 roma no 2030 rox (Bkirodas), B KauyecTBe
IPOrHO3a UH(MIALUM UCHONb3YETCsl 3HAUCHUE, PACCUMTAHHOE 10 (OpMyNe, UCXOJ] U3 3HAUEHUH «BMEHEHHON
uHQusrn BeimyckoB O3 52002RMFS u 52003RMFS:
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tszonz-tszonz|ll + INngnnglljD:I TITE:

TN F = OKPY¥TA —1 1.4 |=100,
2029 -20Ik [1 +INF52I}EE.I'II1DD:I rgznnz *
INFoapgp = KEsapps — YT M5appa.
rae:
INF opap - 3HaYeHHE «BMEHEHHOW» nHGuauun 1uig Beimycka OP3 52003RMFS,

paccumntanHoe 1o (popmyiie (€) ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aISITON — Pe3ysIbTaT pacyeTa 1o
(dopmysie (€) COOTBETCTBYET 3HAYSHHUIO B IIPOLICHTAX;

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

KEsopgs - 3pagenne CraBkm KB/ B TOuYke, COOTBETCTBYIOIICH
CPEAHEB3BELIEHHOMY CPOKY J10 noramenus einycka OD3 52003RMFS;

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

s Bcex nepronoB, HaunHatomwxcst ¢ 2031 roga npu 0OTCYTCTBHH COOTBETCTBYIOIIUX BBITyCKOB OD3,
B KaueCcTBe IPOrHO3a HHGIAMH HCIONb3yeTCs NOPAA0K, onucaHHbld B 11. 1.1.2-1.1.4.

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

1.1. Metoasl nporrno3a UIIL, yka3anHble HUKe, IPUMEHSIOTCS B HePapXH4ecKOM
nopsjake.

1.1.1. JIng Bcex TIMEpPHOAOB, JaTa Hadaiga KOTOPBIX HE TMPEBBIIIACT COOTBETCTBYIOIIHE JaThl
HOTaIlleHUsl BBIIYCKOB I'OCynapCTBEHHBIX LEHHBIX Oymar P®, HOMUHan KOTOpBIX 3aBUCUT OT 3HAYEHUS
uHusun (Hanpumep, 2023 rom - roa mnoramenus Boimycka O®3 52001RMFS), B kauecTBe mporHosa
UHQIAMUY UCIOIb3YeTCsl 3HAYeHHE «BMEHEHHON» HHQIALUM, COOTBETCTBYIOIEHl BPEMEHHOMY TIOPH30HTY
IaTexa.

Jst mepuofioB, laTa Hayajla KOTOPBIX HE MPEBBIIAET JaTy MOTalleHus ONKaHIIero 1o AaTe BhIITyCKa
O®3 — 3HaueHHEe «BMEHEHHOW)» UH(ISAIMU IS COOTBETCTBYIONIETO OJIIKAMIIETo 1O JaTe MoralleHus BBITYCKa
O®3, paccuuranHoe kak pasHuua mexnay Craskoir KBJ] B Touke, COOTBETCTBYIOIICH CPOKY A0 MOTALICHHUS
Bhlntycka Od3, 1 cpeiHeB3BEIIEHHOM TOXOHOCTHIO K IIOTAIIEHUIO 3TOTO XK€ BBIITYCKa.

Jnst neprosioB, HAXOSIINXCS B NIPOMEXYTKE MEXAY JaTaMU IOTallleHUs ABYX COCEAHHUX IO JaTaM
BeITyckoB OM3 - 3HaueHHe, pacCUNTaHHOE MCXOJS M3 3HAaUCHHH «BMEHEHHOW» MHQIISIHMU COOTBETCTBYIOLIMX
COCEJTHUX BBIITYCKOB.

ITopsnok pacuera BMEHEeHHOM MH(IALMU ONIMCAH BBIILIE.

Jst BceX OCTalbHBIX MEPUOJIOB IPOTHO3 CTPOUTCS B COOTBETCTBUU C IOPSAAKOM, OIMCAHHBIM B II. 1.1.2.
-1.14.

1.1.2.  Ilpwm Hanmuywum nporHo3a MOP no 6a30BOMY ToKa3aTelto, UCIIOIB3YEMOMY Ul OTIPENeTICHUS
BeNWYMHBl KyrnoHa (Hampumep, WIIL), BenMuMHBI KYNMOHOB HA CPOKM, HMeElOIIMecss B mporHoze MOP,
PacCcYMTHIBAIOTCS HA OCHOBAaHMHM JaHHBIX IporHoza MOP. Eciau nporsos MOP nmeercs He Ha Bech MEpUOI, TO
OCTaBIIMECS KYIOHBI OIPENESIOTCS 10 METOJaM, YKa3aHHBIM HIXKE.

1.1.3. Ilpm Hanm4uu XOTs OBl OJHOTO BBHITYyCKA aHAJIOTHYHBIX OOJMHUranuii (Cpok, 0OBEM BBITYCKa)
TOTO XK€ SMHUTEHTA, II0 KOTOPHIM Ha JaTy OLIEHKU €CTh LIEHA aKTUBHOI'O PHIHKA, CTABKA KYNOHOB MPHHUMAETCS
paBHOH CTaBKe KYIIOHOB, ONPENENICHHBIX M3 aHAIOTHYHBIX OONUranuii. B memsx pacuera BeIHYHHBI KaKIOTO
OTAENBHOr0 OYyAyLIEro KyHNOHa OHU INPHUHUMAIOTCS PaBHBIMH HAa BECh HEONPENENEHHBIA OCTABIIUHCS [0
MoraieHus rnepuos (Kak s olleHHMBaeMoW Oymaru, Tak W Juid aHaioros). B ciryyae Hamuuust Gosee OIHOTO
BBIITYCKAa AHAJIOTUYHBIX OOJIMTALMA TOTO XK€ AMHUTEHTa (OJMHAKOBBIH CPOK M 00BEM), MO0 KOTOPBIM Ha JaTy
OILIGHKH €CTh IIeHAa aKTUBHOTO PBIHKA, JJIS pacdeTa BEJIMYMHbI KYIIOHOB CTaBKa KyIOHAa NPUHMMAETCS PaBHOU
CpenHel cTaBKe KYIOHOB, ONPENECNICHHBIX M3 TAaKUX BBITYCKOB. AHalOrdW BbIOMparoTcst Ha ycMmoTpeHne YK
(okcneptHOe cyxaeHue), pu 3ToM YK umHbopMupyer Crenuaiu3HpOBaHHBIN NEMO3UTapUid O BHIOPAHHBIX
AQHAJIOTUYHBIX OOJINUTalMaX Ha AaTy OLIEHKH HE MO3JHEE CIEAYIOLIEro padoyero JTHs.

1.1.4. Tlpu OTCYTCTBMM LIEHBI aKTHBHOTO PBIHKA Ul aHAJIOTHYHBIX OOJIMTallMil TOro e 3MUTEHTa
UCIIOJIBb3YETCs TIOAXO0 COXpaHEHMsI KpeauTHoro cipazaa. Ha yemorpenne YK s moncka HEU3BECTHOTO KyIOHA
YK MoxeT onpeaeiauTh aHaJOrM4Hble OONMranuu JApyroro sMHTeHTa, npu 3toM YK wuHbopmupyer
Crennanu3upoBaHHbIH Jeno3uTapuii 00 aHAJIOTHMYHBIX OOJIMIaluax Ha JaTy OLCHKU He MO3JHEee CIEAYIOIIEero
pabodero mHsl.

1.1.4.1. Ecau neHa akTUBHOTO PHIHKA MO JaHHOHM 0OJMranuy Moria ObITh ompezaeneHa He Oosee ueM |
(oouH) Mecsl Ha3al, TO Ha KaXIbI JIEHb C OINpENeNsieMON IIEHOW PacCUMTHIBACTCS Pa3HUIA CTABOK MEXIY
JIOXOIHOCTBIO K MOTAIICHHUIO 10 JaHHOH oOnuranuy u ctaBkoil B G-kpuBoii mo O®3 Ha Cpok, paBHBIN JIOpalvU
obOmuranun. Crpaza onpenenseTcs Kak CpeiHee 3HAYeHHEe MEXIY 3TUMM pasHuUIaMu. Iy pacueTra BENUYMHBI
HEH3BECTHBIX KyIIOHOB CTaBKA KYNOHOB IIPHHUMAETCS] PaBHOM CTaBKE, NAalOIeH T0XOXHOCTb, paBHYIO (r+Spread)
Ha JIaTy OLICHKH, I/1e:

r — CTaBKa KpHUBO# OeckynoHHO# oxoaHoctu peinka OD3 (G-kpuBasi),
Spread — cpenuuii cripa.
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1.1.4.2. Ecnu ueHa akTUBHOTO PbIHKA OONMTaluu He Morja ObITh omnpeseneHa He Gosee yeM | Mmecsn
Ha3aJ, TO B KA4eCTBE KPEIUTHOrO CIp3Ja NMPUHUMAETCS YCPEIAHEHHbIH KPEOUTHBIA CIp3] 32 OJUH MecAl He
Oonee 4eM MO TpeM JPYrdM OOJUraiusM TOTO € SMHUTEHTa ¢ Hauboyee ONM3KUMH K OICHUBAEMOMY
JropanusiMy. KpequTHbli crips paccuuThiBaeTCs aHaaoruuHo n. 1.1.4.1.

1.1.4.3. Ecnii SMHUTEHT HE UMEET JAPYruX OOJMraluii, UMEIONIMX [IEHY aKTHMBHOTO PhIHKA B TEUCHHUE
HpeAbIIYIIEr0 MeCAla, TO JUIL OLEHKH HEU3BECTHBIX KYIOHOB IPUMEHSETCS IOJIXOJ «3LIETIOHOBY KPEAUTHOIO
pucKa MO pPEeHTHHTY SMHTeHTa. [ pacuera BeNWYMHBI HEHW3BECTHBIX KYIIOHOB NpHMEHseTcs (opmynaa
IpUBEJECHHOI cTouMocTH, B KoTopoil neHa (PV) npuHuMmaercs paBHOH Onmxaifiied lieHe, oIpeleNIeHHOH Mo
IIeHe aKTUBHOT'O PBIHKA Ha MHTEpBalie He Ooee, ueM | (0AnH) MecsI ¢ JaThl OLeHKU. Ecin Takoil IeHs!I HeT, TO B
Ka4yecTBE LEHBI IMPUMEHSETCS CIpaBelMBas CTOMMOCTb Ha IIPEALIECTBYIOUIYIO Jary. B kauecTBe craBKH
JMCKOHTHPOBAHUS HCIIOJIB3YeTCS JOXOJHOCTh 10 COOTBETCTBYIOIIEMY MHAEKCY OOJIHUTIalliii, COOTBETCTBYIOLIEMY
PEHTHHIOBOI IpyIIe, K KOTOPOH OTHOCUTCS OLIEHUBaeMast OOIUralusl:

B 3aBHCHUMOCTH OT KPEIMTHOTO PEHTHHTa Y BBIMYCKAa JIOJITOBOM LIEHHOHM OyMaru (KpeAUTHBIN pEHTHUHT B
BaJIIOTE HOMMHAJA), a B CIy4ae €ro OTCYTCTBHS - PEHTHMHra SMUTEHTAa WIM IOpYy4YuTess (rapaHrta) JOJTOBOH
[IEHHO! OyMaru, IoJiroBas IeHHasi Oymara MOXeT OBITh OTHECeHA K OJHOM M3 YeTHIpeX PEHTHHIOBBHIX TPYIIIL.
[Ipy HanmMuUUM HECKOJBKUX DPEHTHHIOB, BBHIOMpAeTCsi HAMOOJBIIMH M3 HMMEIOIIUXCS aKTYaJbHBIX KpPEIUTHBIX
peiituHroB. Eciu MOpYyYMTENhCTBO IO BBIMYCKY JIOJITOBOM IICHHOW Oymard oO0ecreunBaeT HCIOJIHCHHUE
00513aTeNILCTB B MIOJHOM 00BbEME U (WIM) FapaHTUs BbIIAaHA HA CyMMY HOMUHAJIBHOM CTOMMOCTH U NIPOLIEHTOB 110
TaKUM JIOJITOBBIM LIEHHBIM OymaraMm, TO BBIOMpaeTcsi HaMOOJBIIMI M3 MMEIONINXCS aKTYaJbHBIX KPEAUTHBIX
PEHTHHIOB BBIITYCKa JOJITOBOII IIEHHOI OyMaru ¥ nopy4urelis (rapaHra).

Moody's S&P Fitch
AKPA Jxemepr Mexaynapoanasi | MexaynapoaHasi | MexayHapoaHast PeiiTunrosas
PA rpynmna
KaJja mKaJjia mKaJjia
Baal u BrIme BBB+ u BrImIIe BBB+ u BrImiIe
Baa2 BBB BBB PeiiTunrosas
rpynmna I
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:f:; : Bal BB+ BB+
AA-(RU) Pei
A+(RU), TUAA-. el THHTOBas
A(RU) FUA+ Ba2 BB BB rpynmna I1
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTnHroBas
BB+(RU) ruBB+ B2 B B rpynna Il
BB(RU) ruBB B3 B- B-
Bonee HU3KUI peHTHHT / pEHTHHT OTCYTCTBYET Peirunrosas
! P P YICTBY rpynna IV

CooTBeTCTBUE PEUTHHIOB II€PECMAaTPUBAETCS B 3aBUCHMOCTH OT M3MEHEHMs peituHra Poccuiickoit
®denepanyy, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM areéHTCTBOM IO HALlMOHAJIHHOW PEHTHHIOBOM HIKane U
(WM) MHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM II0 MEXIYHapoAHOH peiTuHroBoii mkane. Ilpu mepecMmoTpe
COOTBETCTBUS PEHTHHIOB BHOCATCA U3MeHeHus B [IpaBuia onpenenenus CHA.

. PeiiTunrosas rpynna I

Wnnexc xoprnopatuBHbIX obmurammii (1-3 roxa, peiituar AAA(RU)/TuAAA),

Tukep - RUCBCP3A3YNS;

o PeiiTunrosas rpynna I1

Nunexc koprnopatuBHbx odmuranuit (1-3 roga, A-(RU) <...< AA+(RU)),
Tukep - RUCBCPA2A3Y;

. PeiitTunronasi rpynna II1

Wnnexce xoprnoparuBHbIX obmuramumii (> 0.5 roxa, BB+(RU) < petitunr < BBB+(RU),

Tuxep - RUCBCP2B3B;
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e Peiirunrosas rpymnna [V
BeIOMpaeTcss VIHIEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOIHT
JonroBas — IeHHas Oymara: MHJEKC KOTHPOBAIbHBIX JUCTOB (KOTHPOBAIbHBIA YpOBEHb 2) WU
WHpekc KOTHPOBAIBHBIX JIUCTOB (KOTHPOBAJIBHBIA YPOBEHb 3),
Tukep - RUCBICPL2
Tukep -RUCBICPLS3.

1.15. Ecniiu S5MUTEHT HE HMEeT pEHTHHTa, TO HCIOJIB3YeTCS MOIXOA «PEeHTHHIa IO
JOXOIHOCTW». IJIsl 3TOr0 Ha MOCIEIHIO ATy, Ha KOTOPYIO MMeeTCs IIeHa aKTHBHOTO PBIHKA (MIIH
Ha JaTy OMpEICTCHHUs IMOCICAHEro KyIMOHa WU mMocie[Heil odepThl), ompenensercs Hauboiee
OmM3KMi O  JOXOAHOCTH HHIEKC oOnuramui, oOnuranus B JajdbHEHIIEM CUHTACTCS
MpUHAATIeKANEH K ATOM Kareropuu peWTHHroB. J[si pacdera BENMYMHBI HEM3BECTHBIX KYIIOHOB
npuMeHseTcss GpopMyiia NPHUBEICHHOW CTOMMOCTH, B KoTopod nieHa (PV) mpuHuMmaercs paBHOU
Ommkaiiiei neHe, onpeIeICHHON MO [[eHe aKTUBHOTO PhIHKA HA MHTepBaje He Oojee, yeM | (ouH)
MecsI C JaThl OIeHKH. ECIM Takoil IeHBl HeT, TO B KayeCTBE LEHHI NPUMEHSETCS CIIpaBeInBast
CTOMMOCTh Ha MPEAIIECCTBYIONIYIO IaTy. B KadecTBe CTaBKH JUCKOHTHUPOBAHHS HCIOIb3YETCs
JOXOIHOCTH II0 COOTBETCTBYIOIIEMY HHIEKCY OOJHranuid, COOTBETCTBYIOLIEMY PEUTHHTOBOI
TpyIIIe, K KOTOPOil OTHOCHUTCSI OlleHUBaeMasi O0IUraius.

1.2.  TIporHo3upoBaHHe NPOUEHTHBIX CTABOK /ISl IEHHBIX OyMar, NMOTOKH IO
KOTOPBIM 3aBHCAT OT g-CUrve, Ha 0CHOBe (OpPBapaAHBIX cTaBOK (MeToauKa NMPUMEHHMA TOJIBKO
B Cllyyae, ecJd ONHCAHHBIA NOPSJOK ONpeeJeHdsi KYNOHA B MeETOJHKE COOTBETCTBYET
IMHUCCHOHHBIM JOKYMEHTAM).
a) B coOTBeTCTBUM C YCIOBHAMH BBINYCKA PACCUUTHIBACTCS IPOTHO3HAS JIaTa OTPEIECIICHHUS CTABKH JJIst
i-0ro KymoHHOro nepnoza (& gp).
b) Ha ocHOBe TaHHBIX YMUCCHOHHBIX JIOKYMEHTOB OIpeesseTcs: hopBapiHas 1ara Uisl i-ro Ky[OHHOTO
HepuoIa:

dﬂ-fﬁﬂ = dH}’n+ d[

rue:
fetey; — QopBapiHas 1aTa, UCIOJIb3yeMas LISl OIPE/ICICH s IPOTHO3HOM CTaBKH i-
IO KyIIOHa;
& ygen — AaTA ONPEICIICHNUS KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;

g; — cpok mis G-curve B rojax, MCIOJIb3yeMbIH Uil ONPEAEICHUs CTABKU i-TO
KYIIOHHOT'O [IEPHO/ia B COOTBETCTBUU € YCJIOBUSIMHU BbIITycKa ((hopBapaHas TOUKa.
¢) [lns i-ro KymOHHOTO MEpHOJa pacCUUThIBaeTCs GOPBApAHBINA CPOK I ompexaeneHus kynoHa (tj, B
rojiax) Ha JJaTy OLCHKH:

&y — A0S

365

Lyl
f[ =

rae:

t; — (dopBapIHBIA CPOK AJISI ONpeNeNieHns] KyloHa (B KadecTBe 0a3bl pacuera
ucrosb3yercs 365 nHei);
@ ygen — AaTa ONPE/ICIICHUS KYIIOHA, PACCUNTAHHAS B COOTBETCTBHM C IL.1;
date — 1ara OleHKH.
0OpBapHOE 3HAUCHHE CTaBKH (i) VIS i-T0 KyIMOHHOTO MepHoia onpeessieTcs o Gpopmyre:
d) @ f;

i
o;

(Lagp) i
T L B 1

fi= (14600
rae:
fi — bopBapaHOE 3HAYEHHME CTABKY i-TO JAEHEKHOTO MOTOKA;
ff; — osHauenne cnotoBoii G-KpMBOA Ha JaTy OUEGHKM Ha CpOKe,
COOTBETCTBYIOLICH B hopBapAHOii nate (dotey; — dote];
t; - dopBapaHBIA CPOK A OIpENeNeHHUs i-TO KyIIOHHOTO IepHoja B roxax (B
KadecTBe 0a3bl pacuera ucnoib3yercs 365 auei);
&; — cpok g G-curve B rojiax, MCHOIb3yEMBIi JUIS ONPEIETIEHHs CTABKH 1-TO
KYIIOHHOTO niepuosia; (hopBapaHas TOUKa);
fr; — 3Hauenne G-KpHBOH B MPOLIEHTaX, ONPEACIEHHOE Ha JaTy (& vgrn -
€) Paccunrannsle ¢opBapiHble 3HAUCHUS NPOLEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHU C
YCIIOBHUSIMH BBIITYCKa.
151 10JTOBBIX HHCTPYMEHTOB, IUIATE:KH 110 KOTOPHIM 3aBHCAT OT 3HAYEHMIT

53



1.1. RUSFAR nis mporHo3upoBaHUsS OyAYyIIMX CTaBOK NMPUMEHSIOTCS 3HaYeHUs (hOpBapAHONM KPUBOIA,
nonyyeHHol Ha ocHoBe cBomoB Ha RUSFAR (nmo nmanneiM ITAO MockoBckoil Oupxn). [lanHble
MPOTHO3HBIE 3HAYEHUS OOHOBISIIOTCS €XKeIHEBHO. IIpM OTCYTCTBHMHM JOCTyNa K JAQHHBIM IIPOTHO3
CTaBKU OCYLIECTBISIETCSI HA OCHOBAHMM METOJOB IIPOrHO3MPOBAHUS B COOTBETCTBUU C SKCIEPTHBIM
(MOTHBHPOBaHHBIM) CY)KAECHHEM YTIPaBISIONIeH KOMIIaHHH.

1.2. I[IporHo3upoBanue NPOLEHTHBIX CTABOK /JIs1 WEHHBIX Oymar, HOTOKH IO
KOTOPBIM 3aBHCAT OT MHBIX NepeMeHHBIX, OCYIIECTBISETCS B COOTBETCTBHHM C IOJXOJaMH,
onucanHbiMU B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/o0auzayuu RPOUCXOOUI0 Pe3Koe USMEHEHUE KDeOUmHO20 Kauecmad.

2.1 Ecimm mpowsonuio ynydmieHHEe KpPEIWTHOTO KadecTBa B CJEACTBHU TMOKYIKH
SMHUTEHTa KOMIaHUEH ¢ OoJblleil KpeauTocrnocoOHOCThIO (00Jice BBICOKHM PEHTHHIOM), TO MPH
OTIpEe/ICTICHHH HEU3BECTHBIX KYIIOHOB B TIOPSJKE, OMMCAHHOM B M. 1, B KayecTBE aHAJIOTHYHBIX
BBIITYCKOB MCIOMNB3YIOTCS OOJIUTallny KOMITAaHUU-ITOKYTIATeTIsL.

2.2. Ecimu  mpou3onnio  yxXy/aiIeHHEe KpPEAUTHOTO KavecTBa (CHMKCHHE pEHTHHra,
KOPIIOPATUBHBIA KOH(JIUKT, 3HAUUMbIE MPETEH3MH KOHTPAreHTOB HJIM TOCYAapCTBEHHBIX OPraHOB U
T.IL), TO ONPEAEIIIOTCS aHAJNOTHYHBIE CUTYallMH C APYTUMH DMHUTEHTaMH B MPOLUIOM. B kauecTBe
0a3bl ISl OTpe/IeNieHUs] TOXOJHOCTH JJIsl pacueTa BEIMYMHBI HEH3BECTHBIX KYNOHOB HCIOJB3YETCS
OTHOCHUTENBHBI POCT CIIpPI7a MOJBEPTHYBILETOCS CTPECCY SMHUTEHTA B MPOILIOM, YMHOXXEHHBIH Ha
KPEIUTHBIHA CIP3]1 OLEHUBAEMOI'0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI. OTHOCHTENBHBIN POCT
CIpdJa pacCUMTHIBACTCS KaK OTHOIIeHHWe cpemHero cmpina 3a 10 (mecsath) AHEW € MOMEHTa
CTPECCOBOTO COOBITHS K CIP3AY IO CTpeccoBOro coObiTusi. [Ipy 3TOM B TEUCHHMH yKa3aHHBIX JACCSATH
JHEW JOJKHO OBITh HE MeHee 5 (IATH) JHEH, Ha KOTOpbIe IO pe3yiabTaraM TOPIOB €CTh LICHBI,
UCTIOJIb3YEeMbIE JJIsi OLICHKM Ha aKTHBHOM pBIHKE. B ciydae eciau Takux THEW MEHee IATH, TO IS
pacdeTa OTHOCHTEIIHHOTO CIIP3/Ia HCTIONB3YIOTCS TIePBhIe TAKUE MATH THEH.

2.3. Pe3koe m3MeHEHHE KPEOUTHOTO KayecTBa MOJKET IPU3HABATHCA B CIETYIOUIMX
ciyyasx (BKJIIOYast, HO He OrPaHUYHBAsICh):

. CHIXEHNE/pOCT PeUTHHIa BBIITYCKa/9IMUTEHTA;

o IMprobOpereHne SMHUTEHTa KOMIAaHHEHl C Ooiee BBICOKMM/HU3KHM KPEIUTHBIM
KauecTBOM (6oJiee BEICOKUM/HU3ZKUM PEUTHHIOM);

o BxumtoueHne SMUTEHTA B CAHKIIMOHHBIH CIIHCOK;

o Cepbe3Hblit KOPIIOPATHBHBIA KOHMIINKT;

. 3HauuTENbHbIEC IPETEH3UHN KOHTPAreHTOB UM TOCYJapCTBEHHBIX OPTaHOB.
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NpunoxeHue 3 Mopaaok onpeaeneHns cnpaseaIMBo CTOMMOCTU MHOCTPaHHLIX LIeHHbIX Bymar

Bbibop crnocoba oueHkM crnpaBeanMBON CTOMMOCTM UeHHbiXx 6ymar (B TOM 4uucrie ueHHbix Bymar ogHOro M TOro >Xe BbiMycka) onpeaensercs
HanmumeM aKTUYEeCKOM BO3MOXHOCTM pacnopshXaTbCs LUEeHHbIMM OGyMaramum (UeHHOW 6yMaron) B YCIOBUAX HeAPYXECTBEHHbIX AENCTBUMNA,
npeanpuHMMaeMbIX CO CTOPOHbI MHOCTPaHHbIX FOCYAApCTB, MeXAYHapOAHbIX OpraHu3aunin, MHOCTPaHHbIX (UHAHCOBLIX OPraHusaunii, MeXAyHapOAHbIX
PacYETHO-KJIMPUHIOBbIX LIeHTpOoB «EBpoknnp baHk», r. bptoccenb, n «Knupctpum BaHKWMHr», r. JllokceMbypr, B TOM 4YuCie CBSI3aHHbIX C BBEAEHMEM
orpaHu4YnTENbHbIX Mep B OTHoWeHnn Poccuinckon depepaumnm, pOCCMNCKNX IOpUAMYECKUX NNL U rpaxaaH Poccuiickon denepaumu.

XpaHeHue yepes HP4
MecCTOo XpaHeHusl, KaK KpUTEPUA OrpaHUYEeHUS pacrnopshXeHus
LeHHbIMM byMaramu
O6nuraumm MHocTpaHHoro amuteHnTta, FrOBO3 PO,
o6auraumm Me>kayHapoAHbIX KOMNAaHUMI, AO/IFOBbIE LLeHHbIE
6ymMarn MmexxayHapoaHbIX (PMHAHCOBbIX OpraHusauum n
MHOCTpPaHHbIX rOCyAapcTB
1 ypoBeHb cnpaBea/inBoii CTOMMOCTU
bupkeBbie LyeHbl NCrOo/1b3yTCS TO/IbKO MPU HAIMYMU 4OCTYrNa n BO3MOXHOCTH COBEPLLATL CAE/IKU Ha Takux bupxax (cm.
lMpunaoxeHune 8)
LleHbl MockoBckow 6upxu (ecnm oHa npusHaHa aKTUBHbIM PbIHKOM) 3a MOCAeAHWUA TOProBbl AeHb B nopsake ybbiBaHus
npuopuTteTa:

NHoCTpaHHble akuuKn, MHocTpaHHblie nau (ETF),
MHOCTPaHHbIE AEerno3nTapHbie pacnuCcKn, akuum
MeXXAYyHapoAHbIX KOMNaHUM

a) UeHa 3aKpbITMS Ha MOMEHT OKOHYaHUS TOProBoM ceccun MoOCKOBCKOW 6upxun Ha gaty onpegeneHms CHYA npu ycnosmm
NoATBEPXAEHUS ee KOPPEKTHOCTHU;
LleHa 3akpbiTUa NpuU3HaeTCs KOPPEKTHOW, €C/IN pacKpbITbl AaHHble 06 o6beme TOproB 3a AeHb M 06bEM TOProB He paBeH
Hynto ¢ npoBepkon (CLOSE)<>0.

2 ypoBeHb cripaBeA/IMBoOA CTOUMOCTH
1) ueHa, paccuuntaHHads HKO AO HPA no yTBepXAeHHbIM | Modenb OLEHKW, OCHOBAHHAas Ha KOPpPeKTUpoBKe
MeToaMkaM no3xe 01.12.2017, onpeaeneHHas 1 wuam 2 | UCTopuyeckon ueHbl (Moaenb CAPM) - Tonbko Ans
METOOM , 3@ UCK/IIOYEHNEM LIeH, OnpeaeneHHbIX No MeToauke | UeHHbIX Bymar, obpawatowmxcs Ha MOCKOBCKOWM
onpeaeneHvs crnpaBeasiMBOM CTOMMOCTM Cy6OpAMHUPOBaHHbLIX | OUpXe.
obnurauui.
2) cpeaHss uHAMKATMBHas LEHa, onpefesieHHass Mo MEeToauke
«Cbonds Estimation Onshore»
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3) uHAeKcHasa ueHa, onpegeneHHas no metogmke RUDIP RUS (no
MCXOAHbIM  AaHHbIM, OTHOCAWMMCA K 1 wnmM 2  ypOBHIO)

B cnyyae OTCYTCTBUA pacC4yeTHbIX LIEH, pacCKpbiBaeMbIX
YKa3aHHbIMKN Bbllle WUCTOYHUKaMU MH(bOpMaLI,MVI, B CB43n C
HETOproebiIM JHEM 6Mp)K, no wWUTOraMm TOProB Ha KOTOPbIX
onpeaendrTca pacyeTHble LUEHbl, And uenen onpeaeneHna
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU aKTnBOB MCNOJIb3YETCHA LU€EHa,
pacCy4nTtaHHada nNo wWTOoraMm nocnegHeEro TOproBoro AHs. Takon
noaxon WCNosb3yeTca B OTCYTCTBUE cobbITUn, KOTOpblE MOIn
CyweCTBEHHO NOBJ/INATbL HA 3HA4Y€HKUE paC‘-IETHOl‘/'I LUEHbl B
HETOpFOBbIVI A€EHb.

Ona  ueHHbIX 6yMar, HOMMHUPOBAHHLIX B pybnsx w©n He
ABNAOWMXCA  eBpoobnmMraumsaMn,  UCNosb3yeTcsds  Tak  Xe:
4) ueHa, onpeaeneHHas No MOAENW OUEHKW ANs LEeHHbIX 6ymMar,
HOMWHWPOBAHHbLIX B pybasix, B COOTBETCTBUU C MpuaoxeHnem 2A

3 ypoBeHb cnpaBea/iMBoii CTOMMOCTHU

1) ueHa, paccuutaHHas HKO AO HP[ no MeToaMkaM YyTBEPXAEHHbIM
no3xe 01.12.2017, onpeaeneHHas MeToAOM 3, 3@ UCK/IHOYEHUEM LEH,
onpefeneHHbIX MO MeToAMKe onpefeneHus crnpaBensinBon CTOMMOCTHU
cybopanHUpOBaHHbLIX 06nraymi

2) MHAeKCHas LeHa, onpeaeneHHas no metogmke RUDIP RUS (nNo ncxoaHbIM
OaHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae oTCYyTCTBUSI pacyeTHbIX LEH, pacKpbiBaeMblX YKa3aHHbIMW Bbllle
NCTOYHUKAMN MHGOPMaLNK, B CBA3M C HETOProBbIM AHEM 6UpPX, MO UTOram
TOProB Ha KOTOPbIX OMNPEeAensAlTCA pacyeTHble LUeHbl, A8 Luenewn
onpeaeneHna CcrnpaBeaIMBO CTOMMOCTM aKTUBOB WCMOJb3YyeTca LEHa,
paccuMTaHHaa Mo WToraM nocfeAHero TOproBoro AHsA. Takoi noaxon
MCMNOJIb3YEeTCA B OTCYTCTBME COObITUN, KOTOpPble MOMN CYLLECTBEHHO
NOBNUATb Ha 3HAYEHUE PAacCUYETHON LieHbl B HETOProBbIN IEHb.

3) LEHa (CTOVIMOCTb) onpeageneHHasa C MCNoJZIb30BaHUEM
Ha6ﬂIOLI,aeMbIX/I'IOD,TBep)KD,aeMbIX KOTUPOBOK, MNpeaocCtaBJIEHHbIX I'Iqu).

1) ueHa (cTOMMOCTb) onpeneneHHas ¢
NCNosib30BaHMEM
HabnoaaeMbix/noaTBEPXKAAEMbIX
KOTUPOBOK, npeaoCTaBeHHbIX npod.
y4YyaCTHMKaMM pblHKa LUeHHbIX 6yMar, Ha
OCHOBa@HUM MOTMBWMPOBAHHOIO CYXAEHUSA
Ynpasnswuwern koMnaHuu (B TOM 4ucie o
CnocobHOCTM peanu3oBaTb aKTUB TakKuUM
nuam), B TedeHue CpoKa, YCTaHOBJIEHHOIO
npod. Y4YaCTHUKOM AN BO3MOXHOrO
coBeplleHns caenkn no npeaocTaBreHHOMN

KOTUPOBKeE. Mpu 3TOM CBEAEHUS O
HabnogaeMbix/noaTBEPXKAAEMbIX
KOTUPOBKaxX [AOJIKHbl OBHOBAATLCS He

pexe, YeM Ha Kaxaylw JaTy ornpepesieHuns
CYHA.

B TOM cnydyae, ecnu  HanpaBneHHas
nHdopmaumsa nnéo cornaweHue,
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y4yacTHMKaMM pblHKA LUeHHbIX 6ymar, Ha OCHOBaHMW MOTMBUPOBAHHOIO
CyXAeHust Ynpasnsilowen KoMnaHunm (B TOM 4ucne O CnocobHOCTU
peanu3oBaTb aKTMB TaKuMM JinuaM), B Te4yeHue CpoKa, YCTaHOBJIEHHOIo
npod. Yy4YaCTHMKOM AN  BO3MOXHOIMO  COBEpLEHUA  CAeNKW  No
npeaocTaB/eHHOMN KOTUPOBKE. Mpwn 3TOM csBefeHus o]
Habnogaembix/nNoaTBEPXKAAEMbIX KOTUMPOBKAX AO/MKHbI OBHOBMAATLCA  He
pexe, 4yeM Ha Kaxayw gaty onpegeneHms CHYHA. B TOM cnydae, ecnum
HanpasneHHast MHpopMauns nnbo cornaweHne, perynmpytoee OTHOLWEHUS
CTOPOH, He COAEpPXWUT YyKasaHuMs Ha CpoOK, B TedeHue KoToporo npod.
YYaCTHMK FOTOB COBEPLWUTb CAENKY MO npeaocCTaBfieHHOW KOTUMPOBKE, TO
Takas KOTMPOBKa MOXET WCMNOJSb30BaTbCsa ANd Ueneir onpeaeneHus
CnpaBeasIMBOM CTOMMOCTM LEeHHOW 6yMaru TOMIbKO MO COCTOSIHMIO Ha AaTy
KOTMPOBKM.

4) ueHa (CTOMMOCTb) onpefesieHHas Ha OCHOBaHWM OTYeTa OLEHLMKa,
COOTBETCTBYHOLWLErO TpeboBaHuaM (depgepanbHoro 3akoHa "0O6
MHBECTULUMOHHbIX doHaax", TMNpPUHATBIX B COOTBETCTBUM C  HUM
HOPMaTUBHbIX akToB, YkasaHusa N° 3758-Y u Hactoawmx [lpaBun
onpepneneHuns CYA , nubo 0 (Honb) (B cny4dyae noAaTBepXAeHUs
HEBO3MOXHOCTW pacrnopsi)KaTtbCs aKTUBOM W HanInumsa 0b6CTOATENbCTB,
CBUAETENbCTBYIOWMX O HEBO3MOXHOCTM  OCYLLECTBUTb  HAAEXHYIO
OUEHKY aKkTuBa B cooTBeTcTBUM C PeagepanbHbiM 3akoHOM N-135 "06
oueHo4YyHon pgeatenbHocTM" oT 29.07.1998 roaa)

perynvpyiouiee OTHOLIEHUS CTOPOH, He
COAEPXUT YyKasaHWs Ha CpPOK, B Te4yeHue
KOTOpOro npod. y4acTHWK roTOB COBEPLLMUTb
cAenKy no NpefocTaBleHHON KOTUPOBKE, TO
Takas KOTMPOBKa MOXET WCNoSib30BaThCA
AN uenei onpeneneHus cnpaBeanvnBoi
CTOMMOCTM LEHHOI 6yMarm ToNbKO MO
COCTOSIHMIO Ha AaTy KOTMPOBKM.

2) ueHa (CTOMMOCTb) onpeneneHHas Ha

OCHOBaHWMU oT4yeTa OouUeHLWunKa,
COOTBETCTBYIOLLErO TpeboBaHUSM
depnepanbHOro 3aKOHa "O6

MHBECTULUMOHHbIX doHaax", NpUHATLIX B
COOTBETCTBMW C HUM HOPMATUBHbLIX aKTOB,
YkazaHua N2 3758-Y wun HacTosawmx
Mpasun onpegnenenHns CYA , nmbo O
(Honb) (B cnyyae  noATBEPXAEHUS
HEBO3MOXHOCTN pacrnopsiKaTbCs aKTUBOM
7 Hann4yus 06CTOATENBCTB,
CBUAETENLCTBYOWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HaAEXHYI OLEeHKY aKTuBa
B cootBeTcTBMM C  denepanbHbIM
3aKOHOM N-135 "06 OLLeHOYHOM1
neatenbHocTn" ot 29.07.1998 roaa
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XpaHeHue He uepe3s HP
MecCTo XpaHeHusl, KaKk KpUTEPUA OrpaHUYEHUS pacropsXeHuns
LEeHHbIMM ByMaramu

O6nurayumm MHoCTpaHHoOro ammteHTta, FrOBO3 PO,
obnuraumm MeXxxayHapoaHbiX KOMMNaHWMI, AONIroBble LeHHble
6yMarn mexxayHapoaHbiX (PMHaHCOBbIX OpraHu3auuin u
MHOCTpPaHHbIX rocyaapcTs

UHocTpaHHble akuuu, MHocTpaHHble nau (ETF),
MHOCTPaHHbIE Aen0o3UTapHble PAacnUCKH, akLum
MeXXAYyHapoAHbIX KOMMNaHUN

1 ypoBeHb cnpaBef/inBoii CTOMMOCTH
bupxeBblie LeHbI NCOJ1b3YTCS TO/IbKO MPU HAINMYMU 4OCTYNa n BO3IMOXXHOCTH COBEPLUATb CAEJIKM Ha Takmux bupixxax
(cm.lMpnnoxeHne 8)

LleHbl OCHOBHOIrO pblHKA W3 YMCAa aKTUBHbIX WMHOCTPAHHbIX BUpX Ha paaty onpegeneHms CHA 3a nocnegHWin TOProBbin
OeHb, BbibpaHHble B cneaytowem nopsaake (ybbiBaHUS npmopuTeTa):

a) ueHa 3akpbliTug (px_last) Ha MOMEHT OKOHYaHMUSA TOProBOM CECCUM Ha TOProBOW MJIOWAAKE MHOCTPAHHOW 6MpXK Ha
AaTy onpeaeneHns CHA npu ycnoBum NOATBEPXKAEHUS €€ KOPPEKTHOCTM.

LleHa 3aKkpbiTUsS NpuU3HaeTCss KOPPEKTHOM, €CNM pacKpbiTbl AaHHble 06 06beMe ToproB 3a AeHb U 06bEM TOProB He
paBEeH HyJ0.

LleHbl OCHOBHOrO pblHKa W3 4MCia aKTUBHbIX POCCUACKUMX BUpPX (3@ MUCKIYeHUMeM MOCKOBCKOM 6upxun) Ha garty
onpenenenns CHA (unu 3a nocneaHuii TOproebl AeHb, ecnn pabounii aeHb 0b6bsaABNeH 6upxxeil HETOProBbiM) B MNopsiaike
ybbiBaHUa npuopuTeTa:

a) LUeHa 3aKpbiTUS Ha MOMEHT OKOHYaHUS TOProBOM CECCMW Ha TOProBOM MowajKke POCCUICKOM 6upxm Ha paTy
onpeaeneHuns CHA npu ycroBMn NOATBEPXAEHUS ee KOPPEKTHOCTMU.

LleHa 3akpbiTUs Npu3HAETCs KOPPEKTHOWM, eClin packpbiTbl AaHHble 06 obbemMe TOpProB 3a AeHb M 06bEM TOProB He
paBeH HyJIl0 M Takas LieHa 3aKpbITUsl HE paBHa HyJIo

2 ypoBeHb cnpaBea/inBoil CTOMMOCTH

Mogenb OUEHKW, OCHOBaHHas Ha KOPpPEKTUPOBKe
ncropuyeckonm uenbl (Mogens CAPM) - Tonbko Aans
LeHHbIX B6yMmar, obpalwarowmnxcs Ha poccuickux (3a
UCK/TIOYEHMEM MAO MockoBckas 6upxa) 7
MHOCTPaHHbIX (POHAO0BbLIX BMpikax

B cnyyae OTCYTCTBMS  pacyeTHbIX LUEeH, pacKpbliBaeMbIX
YKa3aHHbIMW Bbille WCTOYHMKAMU WHdoOpMauum, B CBA3U C
HETOpProBbiM JAHEM 6upXx, MO wWUTOoraMm TOProB Ha KOTOPbIX
onpenensoTCs pacyeTHble LeHbl, ANna uenen onpeaeneHus
cCnpaBeanMBOA  CTOMMOCTM  aKTMBOB  MCMOJIb3YeTCs  LUeHa,
paccuUuTaHHass Mo uToram TrnocnegHero TOProBOro [AHsA. Takom
noaxo4 WCMNoSb3yeTcss B OTCYTCTBME COObITMI, KOTOpbie MOIn
CyLleCTBEHHO MOBAMSATb HA 3HA4YeHWe pacyeTHOW LeHbl B
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HETOProBbIA AEHb.

*BblleyKa3aHHble LIEHbI NPUMEHSIIOTCS npwm Hann4uumn
(haKTMYEeCKo BO3MOXHOCTM pacnopsxatbCs UeHHo 6ymaron c
YYETOM OpraHM30BaHHOM Leno4vkun (Cxembl) XpaHeHus

3 ypoBeHb cnpaBeA/sMBoO CTOUMMOCTH

B cnyyae OTCYTCTBMSI  pacyeTHOM LEeHbl, pacKpbiBaeMoW
YKa3aHHbIM Bblll€ WCTOYHWKOM WHbOpMaumMm, B CBS3M C
HEeTOproBbiM AHeM 6WpX, MO WTOraM TOProB Ha KOTOPbIX
onpenensitoTcs pacyeTHble LUeHbl, ANS Uenen onpeaeneHus
cnpaBeasIMBOM  CTOMMOCTM  aKTMBOB  MCMOJSb3yeTcs  LeHa,
paccuyMTaHHas Mo MToraMm nMocC/eAHero TOpProBoro AHsA. Takol
noaxo4 MCMONb3yeTcsl B OTCYTCTBME CO6bITMIA, KOTOpble MOrau
CYLLIECTBEHHO TMOBAUATbL Ha 3HA4YeHME pacyeTHON LEHbl B
HETOProBbIii AEHb.

*BbllweyKa3aHHas LeHa NPUMEHSETCS NMpyu Hannumm hakTMyYeckon
BO3MOXHOCTM pacnopshxaTbCsi LUeHHOW 6ymaro C y4yeToM
OpraHn30BaHHOM LLenoyku (CXeMbl) XpaHEeHUS

2) ueHa (CToMMOCTb) onpeaeneHHas C  WUCMONb30BaHUEM
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBOK, MNPEAOCTaBEHHbIX
npod. Yy4yaCTHMKaMW pbiHKa LUeHHbIX 6yMar, Ha OCHOBaHWMU
MOTUBMPOBAHHOIO CyXAeHUs Ynpasnstowerh komnaHun (B TOM
ynucne o CnocobHOCTM peann3oBaTb aKTMB TakKMM JuuaMm), B
TeYeHMe CpoKa, YCTAaHOB/IEHHOro nMpod. Yy4yaCTHUMKOM Ans
BO3MOXHOIMO  COBEpLeHUss  CAeNKM MO MNpefoCTaB/IeEHHOMN
KOTUpPOBKE. Mpwn 3TOM cBeAeHus o}
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUpPOBKaXx OOXKHbI
OOHOBNATBCA  €XEeMeCsAYHO Ha nocieaHun pabounii  aeHb
KaneHgapHoro wMecsita. B ToOM cnydae, ecnu  HampasfieHHas
MHpopmauma nubo cornaweHue, peryanpyrollee OTHOLIEHUS
CTOPOH, He COAEpPXWUT YyKa3aHMs Ha CpPOK, B TeYeHue KOTOporo
npod. y4aCTHMK FOTOB COBEPLINTb CAESIKY MO MpeAoCTaB/IEHHOMN
KOTUPOBKE, TO Takas KOTUMPOBKA MOXET MCnoab30BaTbCs ANs

1) LeHa (cTonMoCTb) onpefeneHHas C
MCNOJSIb30BaHMEM HabnogaeMbix/noaTeepXAaeMblX
KOTUPOBOK, MpeaoCcTaBfieHHbIX Mpod. y4vyacTHUKaMu
pblHKa LLeHHbIX bymar, Ha OCHOBaHun
MOTMBUPOBAHHOIO Cy>XaeHuns Ynpasnsowen
KoMMaHun (B TOM 4ucrne o CNocobHOCTU peann3oBaTb
aKTMB  TakumMm nvuam), B  TeuyeHue cpoka,
YCTAHOBNEHHOrO Npod. Y4YaCTHUKOM A1 BO3MOXHOIO
COBepLUEeHMs CAeNKN NO NpeaocTaBfeHHON KOTUPOBKE.
Mpwn 3TOM cBeaeHud o]
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBKaX AONXKHbI
06HOBNATLCA He pexe, 4YeM Ha Kaxaylw apaty
onpegenieHns CYA. B TOM cnydae, ecnm
HanpasneHHas wuHdopMmauus nnbo cornaweHwue,
perynupylpuiee OTHOLWEHUS CTOPOH, He COAepXUT
yKasaHus Ha CpoK, B Te4yeHuMe KOTOporo npod.
Yy4YacTHUK roTos COBepLNTb caenky no
npefocTaB/IeHHON KOTUPOBKe, TO Takas KOTUPOBKa
MOXET MCMo/b30BaTbCsa AN uenen onpeneneHus
cnpaBeasiMBOA CTOMMOCTU LIEeHHOW byMarn TOfbKO Mo
COCTOSIHUIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHMU

oTyeTa oueHLwmnKa, COOTBETCTBYHOLLENO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
WHBECTULMOHHbIX doHgax", MPUHATBIX B

COOTBETCTBMM C  HWUM  HOPMATUBHbIX  aKTOB,
YkazaHuna N° 3758-Y wn Hactoawwmx [lpaBun
onpegeneHna CHYA , nubo 0 (Honb) (B cnydae
NOATBEPXAEHUA HEBO3MOXHOCTM pPacrnopsiXaTbCs
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Luenen onpeaeneHust cnpaBeasIMBOM CTOMMOCTM LIEHHOM 6ymaru
TOJIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMU.

3) ueHa (cToMMOCTb) onpefesieHHas Ha OCHOBaHWM OT4eTa
OLEeHLNKa, cooTBeTCcTBYloWwero TpeboBaHuam deaepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YKaszaHus N° 3758-
Y n HacTosawmx MNMpaeun onpeaenenns CHA , nu6o 0 (Honb) (B
c/lyyae nNOATBEPXAEHUS HEBO3MOXHOCTM  pacrnopsaTtbcs
aKTMBOM UM Hannums 06CTOSATENLCTB, CBUAETENLCTBYHOLWMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYH OLEHKY aKTMBa B
cooTBeTCTBMM C  DdegepanbHbiM  3akoHoM N-135 "O6
oueHo4YyHon pgesatenbHocTn" ot 29.07.1998 roaa)

aKTnBOM n Hannyunsa obcTosATenbLCTB,
CBUAETENDBbCTBYHOLWNX o HEBO3MOXHOCTH
OCyLWecCTBUTb HaAeXHYK OLUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon aesaTenbHocTM" oT 29.07.1998 roaa)
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anﬂOH-(eHVIe 4 MeTO,EI,MKa OLUEHKN KPEAUTHOIO PUCKA KOHTpPAreHTa
1. Lenn n onpenenenus

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

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

— cTaHgapTHbIe (0e3 MpU3HAKOB 00CCIICHEHNU),

— oOeclieHeHHble 03 HacTyIUIeHUs edoiiTa,

— AKTHUBBI, HAXOASIINECS B qedoITe.

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

— IIpaBa TpeOOBaHKs U3 TOTOBOPOB 3aiiMa M KPEAUTHBIX JOTOBOPA (B CIydae eCliv 3aiiMO/IaBIleM
o TOTOBOpPY BEIcTymaeT DoHm);

— JIeOUTOpCKast 3aJ0JDKEHHOCTh (B CIydae OINpelelieHUs CIpPaBeUTMBOM CTOMMOCTH TaKOH
33I0JDKCHHOCTH C HCIIOJIb30BAaHHEM METO/Ia PUBEICHHOI CTOMMOCTH OyIyIIHNX ICHEKHBIX IIOTOKOB).

— Bekcenp (B cimydae ompeleieHHs CIpaBeUIMBOH CTOMMOCTH C HCIIOJNB30BaHHEM METOIa
MPUBEJCHHO CTOMMOCTH OYIyIIHX ACHEKHBIX TOTOKOB).

Ob6ecuenenHsle (6e3 HacTymeHus AeoiTa), a UMEHHO:

— JleHe)xHbIe cpescTBa HA CYETax U BO BKIIAJAX;

— JlonroBble HHCTPYMEHTEHI (B CIydae OTCYTCTBHS IIEH OCHOBHOTO PHIHKA U II€H, paCCUUTaHHBIX
HaOmogaeMbIMU  McTOuHMKamMu uHpopmanuu (B T.4. HKO AO HPJ u uHBIX IeH
MHPOPMAIIMOHHBIX CHCTEM, HCIOJBb3yeMbIX B HacTosmux IlpaBumax ompexencuus CUA,
MO3BOJIIONIMX OIPEICIUTE CIPABEUTMBYIO CTOMMOCT Ha Jaty onpenencHus CHA);

— IIpaBa TpeOGoBaHWS W3 KPEOUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, €cClid
3aliMOJIaBIIeM 110 I0T0BOPY BhIcTymnaeT DoHm);

— Jeburopckast 3a10JDKEHHOCTD (32 HCKITIOYEHHEM IIPOCPOUYKH B paMKaX ONEPaiOHHOTO IIUKJIA
VIS OTIEPallHOHHOM IeOUTOPCKO 3a10JDKEHHOCTH).

— AKTHBBI, CTOUMOCTB KOTOPBIX ONPEAENIETCs Ha OCHOBAHHH OTUYETa OICHIIKA.

— Bekcenp (B ciydae ompenesieHHs CIPaBeIMBOH CTOMMOCTH C HCIOJB30BAHHUEM METO/a
MPUBEJCHHOI CTOMMOCTH OyIyIIHUX AEHEKHBIX IOTOKOB);

AKTHUBBI, HaX0AAUIHECS B e(oIITe, 8 IMEHHO:
— Bce Buzbl akTHBOB, HaxozsIIHecs B 1edoire.

Jnsa  neneit  HacToslled METOAMKM, KOHTpPareHTbl — WHAMBUAYAIbHBIE MPEANPUHUMATEIN
TPUPABHUBAIOTCA K KOHTPAreHTaM — (PU3HIECKHUM JIHIIaM.

KpeanTHplii pHCK — pPHUCK BO3HHKHOBEHHs YOBITKA BCJEICTBHE HEWCIIONHEHHS KOHTPAareHTOM
00s13aTeNILCTB 10 JOTOBOPY, a TAaKXKe HEOIUIaThl KOHTPAareHTOM OCHOBHOIO JONra W/WMIM IPOILEHTOB,
MIPUYUTAIOIIMXCS B YCTAHOBIICHHBIH JOTOBOPOM CPOK.

KpenuTHbIii peHTHMHI — MHEHHE HE3aBHCHMOIO pEHTHHIOBOTO AareHTCTBa O CIOCOOHOCTH
PEHTHHIYEeMOTO JIMIa UCTIONHATH NMPHHATHIC Ha ce0s (pruHAHCOBBIE 00s3aTeNIbCTBA (O €ro KPeIUTOCIIOCOOHOCTH,
(MHAHCOBO HAJIEKHOCTH, (UHAHCOBOW YCTOHYMBOCTH), BBIPOKEHHBIM C HCHOJB30BAHHEM PEHTHHTOBOM
KaTeropuH 110 ONpe/IesIeHHON peHTUHIOBOM 1IKasle. B 1ensx mpuMeHeHus HacTOosIeH METOJUKH HCTIONb3YIOTCS
PEUTHHTH CJIENYIOUIMX PEHTUHIOBBIX areHTCTB (PEHTHHIOBBIE areHTCTBA YKa3aHbl B MOPSIKE YMEHBIICHHS
MpUOpPUTETA IIPU ONpPEETICHIN KPEAUTHOTO PEHTHHIa KOHTPAreHTa):

— Moody's Investors Service

— Amnanutnueckoe KpeautHoe Pelituarooe Arentctso (AKPA)

— Peilituaroroe arenrctBo RAEX («Qkcnept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeTO}ILl KOPPEKTHPOBKH Cl'lpaBelIJ'll/lBOﬁ CTOMMOCTH AKTUBOB HA erl]“THblﬁ PUCK KOHTpareHra

s neneil HacrosAmed METOAMKH, KOPPEKTHPOBKA HA KPEIUTHBIA PHCK KOHTPAareHTa YYUTHIBACTCS B
MPOTHO3HBIX JCHEKHBIX MTOTOKAaX (METOX KOPPEKTUPOBKH IPOTHO3HBIX AEHEIKHBIX TOTOKOB).

1. OueHka CTaHIAPTHBIX aKTUBOB (0€3 MPU3HAKOB 00ECIICHEHUS)

Jlns onepallnOHHOM 3310/KEHHOCTH JUCKOHTHPOBAHUE MOKET HE IPOBOIUTHCS.
61



s mpounx BUIOB akTUBOB 0€3 MPHU3HAKOB OOECLEHEHUS CIIPaBeUINBasi CTOMMOCTh PACCUUTHIBACTCS
o crenyroiueii popmyse:

N
i
PV = ;W* (1 — PD(Dn) » LGD)

rae

P 4e — CTIpaBeIMBas CTOMMOCTB 0OECLICHEHHOTO aKTUBA (00S3aTeNbCTBA);

N - KOJMYEeCTBO JNCHEXKHBIX MOTOKOB JO JAaThl TOTAIICHUsS aKTHBa (00513aTeNbCTBA), HAUMHAS C JaThI
onpexnenenust CUA;

F, - cymma n-oro seHexHOro noroka (IpOLEHTHl B OCHOBHAS CyMMa);

N - ITOPSIIKOBBIA HOMEpP IEHEKHOT0 IIOTOKA, HaYnHas ¢ JaThl onpeneneHus CUA;

N - xonmuuecTBoO AHel oT gatsl onpeaenenus CYA 10 JaThl N-0ro JIEHEKHOTO MOTOKA;

I'nif) - 0€3pHCKOBAs CTaBKA AMCKOHTHPOBAHKS B IPOLIEHTAX IOJ0BBIX. [lisl POCCHICKUX KOHTPAareHToB
ucnonb3yercs 3HaueHne craBku KbJ] MockoBckoi 6upsku Ha 1aTy pacdeTa CIpaBeJIMBOIl CTOUMOCTH C y4ETOM
CpoKa JI0 MOTAIlleHWs COOTBETCTBYomero rarexa Py (https://www.moex.com/s2532), paccudradHas c
TOYHOCTBIO JI0 ZIBYX 3HAKOB ITOCTE 3aIsITON. [ 3a10JDKEHHOCTH CO CPOKOM JI0 MOTAIICHHsI, HE TIPEBBIIIAIOIIAM
1 xanenpapHelii mep — craka RUSFAR %, ]I MHOCTpaHHBIX KOHTpPAareHTOB HCMONb3yeTcs Oe3pHCKOBast
CTaBKa JIOXOJAHOCTH B COOTBETCTBUH C [Ipuioxenuem 1.

PD(Dn) (Probability of Default, BeposTHOCTE nedonTa) — BEpOSATHOCT, C KOTOPOW KOHTPAreHT B
teuenue D(n) nHel MOXKeET OKa3aThCsl B COCTOSIHUM JedoiirTa, MOPSAAOK ONMpPEIeTICHUs] KOTOPOW YCTAHOBIICH B
HACTOSILEM IPHII0KEHHU.

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — 0L OT CYMMBI, TIOJIBEPKEHHON KPEAUTHOMY
PHCKY, KOTOpasi MOXeT OBbITh OTEPsIHA B Cllydae J1e(oTa KOHTpareHra.

2. Ouenka aktnBoB. Q0eciieHeHne 6e3 jiedoirra.
Ilpr BO3HMKHOBEHWH COOBITHS, BEIYIIEro K OOECICHEHWIO, B TOM YHCIE IpH (aKTHYECKOH MpOCpouke
00513aTeNIbCTB KOHTPAreHTOM (JIJIs1 HEOMePalMOHHOM IeOUTOPCKO# 3aI0KEHHOCTH, 3aiiMOB BBITAHHBIX - C JaThI
HACTYIUTCHHSI CPOKAa WCIOJHEHUS 00s3aTeNbCTB  KOHTPAreHTOM, IS OINEPAIMOHHOM  JIeOHUTOPCKOM
33J0JDKEHHOCTH — CO [HS, CJIEAYIOHMIEro 3a JOMYCTHMBIM CPOKOM HApYIICHHS YCIOBHH HCIONTHEHUS
00s13aTeNBCTB KOHTPAreHTOM B COOTBETCTBHH ¢ [IpuiioxxeHueM 5), cripaBeinBas CTOMMOCTb PaCCYMTHIBACTCS IO
crenyroreit hopmyie:

it}
P]:l.

riue

P% 3 — ClIpaBeIMBast CTOMMOCTh 0OECIIEHEHHOTO aKTHBA (00SA3aTENbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB JI0 JAThl MOTAIICHHsI aKTHBa (00sA3aTeNbCTBA), HAYNHAS C JATHI
onpeneneHus CUA;

F, - cymma n-oro sieHexHOro noroka (IpOLEHTHl 1 OCHOBHASI CyMMa);

N - OPSIIKOBBIA HOMEP JIEHEKHOTO MIOTOKa, HaYnHas ¢ qatel onpeaeneHus CUA;

D

N - xomuyecTBo aHeil or marel ompeneneHus CUA 10 AaThl n-0ro AEHEXHOro NoToKa; s

MPOCPOUYCHHOM YacTH 3aJI0JDKEHHOCTH B KadecTBe Dy npuHuMaercsi 1 IeHb, €CJIM MOTUBUPOBAHHBIM CYXKICHHUEM
HE YCTAHOBJICH MHOW CPOK; JJIsI HEIPOCPOUYECHHON 3aJ0JDKEHHOCTH KOHTPAreHTa ¢ NMpHU3HAKaMH OOECIIeHEHHS B
ATy HACTYIUICHHsI CpOKa WCIIOJNHEHUs1 o00s3aTenbcTB B KayectBe D, npuHMMaercs 1 JeHb, eciiu
MOTHBUPOBAHHBIM CY)KJICHHEM HE YCTAHOBJIEH HHOW CPOK.

I'nf) - OE3pHUCKOBas CTaBKa JMCKOHTHPOBAHMSA B NIPOLIEHTAX rOJOBBIX. JlIs POCCHACKMX KOHTPAreHTOB
ucnospsyercs 3HaueHue craBku Kb/l MockoBckoii Oup:ku Ha 1aTy pacdera CIpaBeInBOM CTOUMOCTH C YU4ETOM

CpOKa [0 MOTalieHHus COOTBETCTBYIOLIEro muarexa Ln (https://www.moex.com/s2532), paccuurtanHas c
TOYHOCTBIO JI0 ABYX 3HAKOB IOCTE 3aIsITON. [ 3a10KEHHOCTH CO CPOKOM JI0 MOTAIIEHHUsI, HE TPEBBIIIAIOINM
1 kanennapHbIii g1eHb — craBka RUSFAR . Jl1st ”HOCTpaHHBIX KOHTPAreHTOB HCIIOJNIB3YeTCsl OE3pUCKOBast CTaBKa B
cootBercTBUH ¢ [Ipunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTH HedonTa) — BEpPOSITHOCTh, C KOTOPOW KOHTPArcHT B
TeueHrne D(n) mHeH MOXKET OKa3aTbCsl B COCTOSIHUM Ae(onTa, HOPSAOK ONpeleieHHs KOTOPOil yCTaHOBJIEH B
HACTOSILEM TPHII0KEHHH.

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — A0JSI OT CyMMBI, IOJIBEP)KEHHONH KPEIUTHOMY
PHCKY, KOTOpasi MOXKET OBITh IOTEPSIHA B Cydae JedoiTa KOHTpareHTa.

13 Yerounuk panubix: http://www.moex.com/msn/ru-rusfar/
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BeposarHocts nedonra (PD) Ha uHble cpoku (OTiaM4HbIE OT | Troja) OLEHMBAeTCs IO CleAyroleit
hopmyre:

o
FD, =1-1(1—FD)i5
e,
FD' — BeposiTHOCTE IeonTa KoHTpareHTa Ha ropusonte 1 rox;
[' — konryecTBO KaeHapHbIX JHEH 10 moraneHus/opepThl AEHEKHOTO TOTOKA;
3nayenne PDp paccunTaHHO# BETMUYMHBI B MPOILICHTAX OKPYIJISETCSA A0 2-X 3HAKOB TOCIHE 3alsTol, a
3Ha4YCHUE, PACCUUTAHHOE B JIOJISIX, OKPYTIISETCs 10 4-X 3HAKOB MOCIIE 3aIATOM.

Pacuer BeposiTHOCTH AedoiiTa A5 00eceHEeHHOI 3a/10J5KEHHOCTH, He HaxXo/sIeiics: B 1edoiiTe npu
HCNOJIb30BAHNH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s o0eclieHeHHOM 3aJ0JKEHHOCTH, He Haxopsuieics B aedoinre, ¢ (pakTHYecKoil mpocpoukoii (3a
UCKJIIOYEHHEM CpOKa IIPOCPOYKH JJIsi TPU3HAHMS OIEPAIMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHU C
[TpunoxeHueM 5) BEpOATHOCTH Je(OIITa pACCUMTHIBACTCS CIACTYIOLUIHMM 00pa3oM:

PD(t)pocpou = PD + t/T * (1-PD),

rae:

t — CpoK mpocpoUKH,

PD(t)pocpod — BeposTHOCTH JedonaTa i MPOCPOUEHHOM Ha t JHEH 3al0/DKEHHOCTH C MOMEHTa
MPU3HaHHUS POCPOUYCHHO 3310JDKEHHOCTH HE OTlepaiOHHOM,

T — cpok [u1s IPU3HAHUS TAHHOTO TUIIA 33JJ0JDKEHHOCTHU J1e(OITHOM,

PD — BeposiTHOCTH aedonTa sl HEMPOCPOUYCHHOW 3aJ0JKEHHOCTH, KOTOpas HCIIOJIb30BalIach JUIs
aKTHBa HA MOMEHT Tepe/l BOSHUKHOBEHHUEM MPOCPOUKH.

Ecmu y aktuBa He ObUIO (HE MPHUMEHSIIOCH) COOTBETCTBYIOLICH BEpOSTHOCTH aedoiTa, TO OHA
paccYMTHIBaETCS Ha JIEHb Nepe/l HapyLUICHUEM CPOKa HCIIOJIHEHUS 0053aTeNbCTB.

Jnst oGecrieHeHHOH HeMmpOCPOYeHHOi 3aJ0DKEHHOCTH BEPOSITHOCTD Je(osiTa PaCCUUTHIBACTCS ITyTEM
CaMOCTOSTEIBHOTO MOHIKEHHUS PEHTHHra HA OJTHY CTYIICHb.

UtoroBoe 3HaYeHHE pPACCUYMTAHHON BEJNWYMHBI B TPOLEHTAX OKPYIJISETCS A0 2-X 3HAKOB IIOCTe
3aIITOM, a UTOTrOBOE 3HaU€HHE, PACCUUTAHHOE B JIOJISIX, OKPYIUIETCS O 4-X 3HAKOB MOCJIE 3aIATOM.

ITpu onpenenenuu obuiero odbeMa 0053aTENLCTB, CPOKA MOTAIMIEHUS 33J0/DKEHHOCTH YTIpaBisionias
KOMIIAHUS PYKOBOJCTBYETCS CJIEIYIOIIUM:

— Ecnu yci10oBus 3aKiI04€HHOTO JOrOBOpa IperoiaraioT Ipu3HaHue B cocTaBe akTUBoB PoHza
3a10JDKEHHOCTH KOHTPAareHTa ¢ OIpeeIeHHON NepHOJUYHOCThIO (HaIpUMeEp, OIEPallIOHHAsl apeH/1a), BEIUYHHA
KPEJUTHBIX YOBITKOB M CPOK IIOTAIICHUS PACCUUTHIBAIOTCS OTAENBHO IO KaXIOW IPU3HAHHOH CyMmMMe
3a10JDKEHHOCTH KOHTPAreHTa.

— Ipn oTpaxkeHnH morameHus: AeOUTOPCKOHN 3aJ0IDKCHHOCTH NPU TIOCTYIUICHHH IIATEXEH OT
KOHTPareHTOB YMpaBIAIONas KOMIIAHHUS PYKOBOACTBYETCS, B MEPBYIO Ouepellb, Ha3HAUCHUEM IIOJYyYEHHOTO
IaTexa, Jaee nojaoxeHusMu crateu 319.1. I'paxkmanckoro konekca Poccuiickoit deneparum.

— Ecau ycioBus 3aKkIIOUEHHOrO JOroBOpa IPEANOJAaraloT €IMHOBPEMEHHOE IPU3HAHUE B
coctaBe akTHBOB DOHIA 3aJ0/DKEHHOCTH (HAIPUMEpP, AOTOBOPHI KYIUIM-TIPOAAXKU AKTHUBOB) M IIOTAIlICHUE
3a/I0JDKEHHOCTH TIPOM3BOJIUTCS TPAHIIAMH B COOTBETCTBHH C TPa(UKOM, TO MO 00mUM 006eMOM 00s3aTENBCTB
KOHTpAareHTa MOHMMAeTCsl BCs HEIOTAllleHHas CyMMa J0Jra, a CpOK MCUUCISIETCs [0 Haubojee paHHEH nare
HOTallleHUsl TAKOTO JI0JIra, YCTAHOBJIEHHON JOTOBOPOM.

3. Ouenka aktuBoB. Ciyuaii nedounra.
JIJis BceX KJIACCOB aKTHBOB, HAXOMSIIMXCSI B COCTOSIHUM e(oJiTa, CIIpaBeJInBasi CTOMMOCTb aKTHBa
OTIpeIeNIAETCS CIEAYIOIIUM CITIOCOOOM:

N
i
PV = ;m$ (1 — PD(Dn) » LGD)

rae
P 4 — CIIpaBeIMBast CTOMMOCTH 0OECLIEHEHHOTO aKTUBA (003aTebCTRA);
N - KomMuYecTBO JCHEXHBIX MOTOKOB JIO JaThl MOTAllleHHs aKTHBa (00S3aTeNbCTBA), HAYMHAS C JAThI
onpenenenus CUA;
F, - cymma n-oro senexHoro noroka (IpOLEHTHL B OCHOBHAS CyMMa);
N - TOPSAKOBBIN HOMEP JEHEKHOTO NMOTOKA, HAaUMHAas ¢ aThl onpeaeneHust CHA;

D

N - komuuectBo aueit or matel ompenenenns CUA 10 maThl N-oro JEHEKHOrO IMOTOKA. Jlys

MIPOCPOYEHHOM YacTH 33J0JDKEHHOCTH B KauecTBe Dy npuHuMaercst 1 1eHb, €CJIi MOTUBUPOBAHHBIM CYX/IEHHUEM
HE YCTaHOBJIEH MHOM CPOK; JJIsI HEMPOCPOUYECHHOM 3aJ0/DKEHHOCTH KOHTPAareHTa B COCTOSIHUH JedonTa B IaTy
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HACTYIUICHUS] CPOKa KCIIOJIHEHUs 00s3aTeNbCcTB B KauecTBe Dn mpuHummaercs 1 JeHb, €Clid MOTUBUPOBAHHBIM
CY)XJIEHUEM HEe YCTAaHOBJIICH HUHOH CPOK.

I'n(f) - 6€3pHCKOBast CTABKA IMCKOHTHPOBAHMS B IIPOLECHTAX TOMOBBIX. [UIs pOCCUICKHX KOHTPAreHTOB
ucnonb3yercs 3HaueHue craBku Kb/l MockoBckoii OMp kK Ha 1aTy pacyera CIpaBeInBOH CTOUMOCTH C YUETOM
CpoKa O MOTallIeHHs COOTBETCTByomero rmiatexa Py (https://www.moex.com/s2532), paccuuraHHas c
TOYHOCTBIO JI0 IBYX 3HAKOB TIOCTE 3amsAToH. [l 3a0KEHHOCTH CO CPOKOM JI0 TOTAIICHUSI, He TIPEBBIIIA0IIM
1 xaneHmapHeIi 1eHs — ctaBka RUSFAR /11 HHOCTpaHHBIX KOHTPAareHTOB HCIIOIB3YeTCsl OE3pHCKOBAs CTaBKa B
cootBercTBUH ¢ [Ipumoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTH AeonTa) — BEpPOSTHOCTH, C KOTOPOH KOHTPAareHT B
TeueHne D(n) mHEH MOXeT oKasaThCA B COCTOSHHM JAedoiTa, MOPSAOK ONpeAeNeHHs KOTOPOH YCTaHOBICH B

HACTOAIIEM INPUIIOKCHUH. ﬂJ’IfI AKTHMBOB B CJjy4ac ;[e(bonTa 3HaYeHHe Tokasarens PD OPpUHUMACTCA paBHBIM
100%.

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — A0JSL OT CyMMBI, I10JIBEP>KEHHON KPEIUTHOMY
PHCKY, KOTOpast MOJKET OBITh IOTEPSAHA B CITydae AedonaTa KOHTPareHTa.

B cnyuae BbIxoJa JeOUTOPOB/KOHTPAr€HTOB/AMHUTEHTOB/3aEMIIIMKOB M3 COCTOSIHUS JIe(oiTa Mepexos
BO3MOJKEH TOJIBKO B COCTOsIHUE oOecrieHeHus. CripaBeInBasi CTOUMOCTh TaKOH 3a/0JDKEHHOCTH OIPEIeIIsieTCs B
COOTBETCTBHH C paszzenoM «2. Ouenka aktuBoB. ObeciieHeHue 6e3 aedoray.

ITpu 3TOM IO KOHTpareHTaM, B OTHOLIEHUM KOTOPBIX BEJIMUMHA KPEAUTHBIX YOBITKOB paccuuTaHa Ha
OCHOBE COOCTBEHHOM CTATHCTHKH Y IPABJISIONICH KOMITAHHH:

- B Cllyyae OTCYTCTBHs (DaKTHHECKOW HPOCPOUYKH 0053aTeNbCTB HCHoib3ytoTes «KoadduiuenTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHHM IPHU3HAKOB OOCCIEHEHHS 1O (PaKTUYECKOH Mpocpouku (akTuBbl Oe3
MPU3HAKOB 00ECIIEHEHUs), PACCUMTaHHBIC HA OCHOBAaHUU CTATHCTUYECKUX IAHHBIX YIIPaBJIAIOLIEH KOMIIAHUM 3a
2018-2024rr.».

- IpU HAIMUUM (PaKTUIECKOH MPOCPOUKU 00s3aTeNbCTB UCHONb3YIOTCS «K03(hGhHUIUEeHT KpeAUTHBIX
yOBITKOB TpH  (hakTHYECKOH mpocpouke (oOecueHenne Oe3 nmedonTa), pacCUMTaHHBIE HAa OCHOBAHUH
CTATHUCTUYECKUX JaHHBIX YIIpaBisomeil komnanuu 3a 2018-2024rr.».

OO0s3aTenbCTBa KOHTPAreHTOB IO LEHHBIM OyMaraM B HMHOCTPAaHHOH BajllOTe OIEHUBAIOTCS CIEAYIOLIMM
obpazom:

LGD mno 06si3aTenbcTBaM Mo EHHBIM OyMaraM KOHTPareHTOB ONpPENeNsieTCs B COOTBETCTBHU C TPeOOBaHHUSIMHU
MOJIITYHKTOB HHUXKE

- OOs3aTenbCTBa 1O LEHHBIM OymMaraM B HHOCTPAaHHOW BajloTe, B TOM 4YHCIE IO BBEILIATe KYNOHOB H
JIVBUACHIIOB, B OTHOIICHHH LEHHBIX OyMmar, XpaHeHHe KOTOPBIX OCYIIECTBIISIETCS Ha CYeTe HOMHHAIBHOTO
JIeprKaHus CHelUalIn3upoBaHHOro aeno3utapus, oTkpsitoro B HKO AO HPJI, 1 1o KOTOpBIM BBIIIaTa HE MOXKET
OBITH TIpOW3BENIeHa B PYOJIIX B COOTBETCTBHHU C JEHCTBYIOLIMM 3aKOHOIATENHCTBOM P®D, ¢ maTel mpu3HaHUS B
UMYIIECTBE MaeBOI'0 MHBECTHLMOHHOIO (OHIA MPU3HAIOTCS HAXOAAIIUMHUCS B cocTosHuM aedonra, LGD mo
9THM 00s13aTeNbCTBaM MpuHUMaeTcst paBHbIM 100%.

- O6s13aTenbeTBa, B TOM YHUCIE [0 BBHIILUIATE KYIIOHOB U AWBHJICHIOB, B OTHOIICHUU LIEHHBIX OyMar, XpaHEeHHe
KOTOPBIX OCYIIECTBILSIETCS HA CUETe HOMHHAIBHOTO JIep KaHHs CIEHaIN3UPOBAHHOTO JIETIO3UTapHsl, OTKPHITOTO
B HKO AO HP]/, u BeimIaTa Mo KOTOPEIM MOKET ObITh MPOU3BE/ICHA B PyOJISIX B COOTBETCTBUM C ACHCTBYIOIUM
3aKOHOJATeNCTBOM P®, ¢ maThl Mpu3HaHUS B MMYIIECTBE MAaeBOr0 WHBECTHUIIMOHHOTO (hOHIA OILCHUBAIOTCS B
o6miem nopsinke, ycranopneHHoMm [ICHA TTHU®, npu atom ¢ natel HactymieHus aedoinra coriaacHo [ICYA TTNUD
LGD mno stum oOGs3atenscTBaM mnpuHuMaercss paBHbIM 100%. B ciaydae ecnm mpsiMO MM KOCBEHHO cCTaia
HaOJIrolaeMa WM JOCTYIHA HHGOPMAIHs 0 TOM, 4TO 00s3aTeNbcTBa OyAyT MOTalleHbl B ONIPEAEIEHHbINH CPOK, B
TOM 4YHCIIE B PyOJSIX B CyMMe, OKBHUBAJCHTHOW CTOMMOCTH OOS3aTeNbCTB B HMHOCTPAHHOHN BalllOTE, CPOK
HacTyIUleHus. aedonra MOXKeT OBITh M3MEHEH (YBEJIMUEH WM YMEHBIIEH B COOTBETCTBHUHM C IIOJIY4YEHHOH
nH(opMaIe) Ha OCHOBaHUH dKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHHS Y IPABIISIONIEH KOMITaHHH.
O0s13aTenbCTBA, B TOM YMCIIE MO BBHIIATE KYNOHOB M AWMBHUJICHIOB, B OTHOLICHUH IEHHBIX OyMar, XpaHeHHE
KOTOPBIX OCYIIECTBISIETCS HA CYETE HOMUHAIBHOTO JIEPKaHUS CIIEIMATM3UPOBAHHOTO AETIO3UTAPHS, OTKPBITOTO
B MHBIX Jeno3utapusax, kpome HKO AO HPJI, ounenuBatotcs B o0iieM nopsiake, ycranoieHHom [ICHA TTUO.
C natsl, KOrja npsiMo WM KOCBEHHO CTajia HabJroJaeMa Ml JOCTYITHA HH(POPMAIHUI O TOM, YTO 00s3aTeNbCTBA
He OyayT morameHsl B pe3ynbTaTe COOBITHH, ykaszaHHbIX B 1. 1.1, IIpunokenus 1 Takue obsg3aTenbcTBa
TPU3HAIOTCS HAXOIAIUMUCS B cocTOsTHUM Jaedonta 1 LGD mo 3TuM 00s3aTenscTBaM MPUHUMAETCS PaBHBIM
100% (pemenue odopMiIsieTCs SKCTIEPTHBIM (MOTHBHPOBAHHBIM) CYXICHAEM Y IIPaBIISIOIEH KOMIIAaHUH).

4. Meton ydera KpEeAWUTHBIX PHCKOB, IyT€M OLIEHKH CHpPaBEAJUBOM CTOMMOCTH IO OTYETY
OLICHIINKA 10 COCTOSIHUIO Ha JaTy, HE PaHee BO3HUKHOBEHUS COOBITUS, BELYILETrO K 00ECLIEHEHUIO.
[IpumeHeHne oTueTa OLEHIMKA Ui Liedel ONpeAereHUs CIpPaBEeAJMBOM CTOMMOCTH C Y4€TOM

066CH6H€HI/I${ BO3MOXHO JJIsI BCEX aKTHUBOB, a TaK X€ I npocpoquHoﬁ ,H66I/ITOpCKOI>II 3a10JDKCHHOCTH.

3. “OpflIIOK onpeaejaeHus BeJIHYMHBI KPEAUTHBIX yﬁbITKOB
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Jis uened KOPPEKTUPOBKUM Ha KPEAUTHBIM PUCK KOHTpareHTa YIpPaBIsIOMIas KOMIIAHUS
UCIIOJNIb3YET clenytomue noaxoasl k ompenenenuo PD, LGD u BenmuuuHbI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, OnpeeseHHbIM B 1. 2 pazaena |11 nactosiux [Ipasuin):

— Ha ocHoBaHMHM MyOJIMYHBIX CTATHCTHYCCKUX AAaHHBIX MO BeposTHocTaM aedonra (PD) u
notepsM B ciydae nedonra (LGD) ognoro us peiituarosix arenTctB Moody’s Investors
Service'¥, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Pelitunrosoe
arearctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbrx
Ha CalTe COOTBETCTBYIOIIErO PEHTHHTOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
Ilo koHTpareHTaM, KOTOPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBIIIOLICH
KOMIIaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIE MO BEPOATHOCTAM
nedonra (PD) u morepsim B ciydae medonrta (LGD) pefirnarooro arentctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  Anamutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu »TOM, HamuuMe y POCCUHCKOrO KOHTPAareHTa PeHTHHIra MHOCTPAHHOTO PEUTHMHIOBOIO areHTCTBAa HE
IPUHUMAETCs B pacueT M paccMaTpuBaeTcsd, Kak OTCYTCTBHe peiftunra. [Ins onpepenenus PD
UCTIONIB3YETCs CIEAYIONIMN TOIXO0:
a) Hcmomesyercs 3HaueHuss PD poccuiickoro peiituaroBoro arearctBa AO «Okcmept PA» depes
COIOCTABJIEHNE PEHTHHIOB POCCUIICKNX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4ms y KOHTpareHTa peHTHHra OJHOTO U3 POCCHHCKUX PEHTHHIOBBIX ar€HTCTB IPUMEHSETCS
3HaueHne PD, ompenermeHHOe poccHilckuM peHTHHroBBIM areHTcTBoM AO «Okcmept PA» (mamee —
AreHtcTBO) (Tabmmma «YpoBHU (YacTOTHI) Aedoira MO PEUTHHTOBBIM KAaTETOPHAM HAIIMOHATIHHOMN
POCCHICKOI PEUTHHIOBOM IIKambl ATEHTCTBA JUisi BCEX OOBEKTOB PEHTHHIa, KPOME CTPYKTYPHBIX
oburanii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMS», B COCTaBE OTYETa 00 MCTOPUYECKUX
JAHHBIX 00 YpOBHIX nedosTa MO PEHTHHIOBHIM KaTEropusM NPUMEHSEMBIX PEHTHHIOBBIX ILIKAJI IO
UTOraM IOJIHOTO KaJeHJapHOro roja, Haubonee Onm3koro k nare ompenenenuss CYUA.. Hcrounwk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu sToM B ciydac Haau4usi y KOHTparcHTa
HECKOJIbKUX PEUTHHIOB, IPHCBOCHHBIX Pa3HBIMU POCCUICKUMH PEHTHHIOBBIMHU areHTCTBaMH, BHIOHMpaeTCs
HAaUMEHBIINNA PEUTUHT U3 AKTYaJbHBIX U COOTHOCHUTCS ¢ peUTHHroM AO «JkcnepT PA» B COOTBETCTBUH C
Tabnumeit cooTBETCTBUS KA PeUTHHrOB B 1. 5 [Ipminoxkerus 4. «MeToauKa OIEHKH KPEIUTHOTO PHCKa
KOHTpareHTa». B cirygae HE0OXOIMMOCTH TpoBecTH comocraBieHue perituaroe OOO "HKP" u OO0
"HPA" ¢ peiituaramu AO «Okcriept PA» mcmonms3yercss TaOnwIa COMOCTABICHHS PEHTHHTOBBIX KA
POCCHICKHMX KpPEIMTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOH B MH¢popmanmonHoM coobmennu banka
Poccun «MH(pOpMaIs 0 CONOCTABIEHUM PEHTHHIOBBIX MIKAT POCCHHCKMX KPEAWTHBIX PEHTHHIOBBIX
are’TCcTBY», Haubonee 6auskoro k gate onpenenenus CUA.. [Ins orobpanHoro peiitunra ot AO «Okcnept
PA» Be1bupaetcs cooTBeTcTBYIOIIEe 3HaUeHHe PD o tabnume 8 mis cpoka 1 rox.
J1s1 KpynHBIX KOHTPAareHTOB B CiIy4yae OTCYTCTBUS DPEWTHUHIA OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSINUXCS K MPEINPHUITHIM MaJloTo U cpeiHero Ou3Heca (BeIpyuka 4 mupa pyO. u Gosee B
roj1), TMpUMEHsIeTCsI CpelHssi BeposTHOCTh nedonrta ans Speculative Grade ot arentcrBa Moody’s Ha
OCHOBAHMH JICHCTBYIOIIET0 OTYETa 0 €XEroJHOMY HCCIIECIOBAaHMIO KOPIIOPATUBHBIX JedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS YpOBHEW pedtuHros, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boibupaercs 3nadenue PD mis cpoka 1
roa. HoBele oTyersl oT areHTcTBa Moody’s NMpPUMEHSIOTCS IIPU YCIOBHM HampaBieHUS YIIPaBiIAIoONIeH
KoMITaHHeH mucbMa B Crenuaan3upoBaHHBIC JETIO3UTAPUN C MTOATBEPKACHHEM BO3MOXHOCTH JIOCTYHa K
YKa3aHHOMY OTYETY.
Onpenenenne 3HaueHusT LGD BO3MOKHO M0 aKTyaJIbHOMY OTYETY HHOCTPAHHOTO PEUTHHTOBOTO areHTCTBA
Moody’s uepes comocTaBiieHHE PEUTHHIOB POCCUHCKUX PEUTHHIOBBIX are HTCTB.
3nauenne LGD ompezessiercss HA OCHOBaHMM aKTyalbHBIX MyOJMYHBIX JOCTYMHBIX JAQHHBIX M3 OTYeTa
peiituHroBoro arenrcrsa Moody’s 1o eXeroaHoMy HCCAEIOBAHHMIO KOpropaTuBHBIX aedoaros (Annual
default study) raGmuma Average senior unsecured bond recovery rates by year before default, Ha
TOPH30HTE 1 TOX B COOTBETCTBUH C MPUHAICKHOCTHIO COMIOCTABICHHOTO PEHTHHTa KOHTPAreHTa K TpyIie
PEHUTHHTOB, IJIs1 KOTOPBIX OIpeessieTcs recovery rate .
B cnyuae HammuMs y KOHTpareHTa peHTHHra OJHOTO M3 POCCHHCKHUX PEHTHHIOBBIX areHTCTB uepes3
COIIOCTABJIEHNE PEUTHHIOB B COOTBETCTBMM ¢ TaOmmiel COOTBETCTBHMS MIKaJl pPEHTHHroB B 1. 5

¥ Merounuk manubix (YIpaBasomas KOMIAHHS HCNOIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpenenenus CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — Ha ropuzonte 1 ron.

LGD: Ta6auma. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619

65


https://raexpert.ru/about/disclosure/default-level-data/
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619

IIpunoxenus 4. «MeToauka OLEHKM KpPEAUTHOIO PHUCKA KOHTpPAreHTa» ONpEeAeNseTcs pPeUTHHT
peiiturrosoro areurcrea Moody’s. Tlpu 3ToM B ciiyyae HaaM4usi HECKOJNBKHX PEHTHHIOB, IPUCBOCHHBIX
Pa3HBIMU POCCUHCKMMH PEHTHHIOBBIMU areHTCTBAMHM, BEIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyalbHBIX
U COOTHOCHTCS ¢ peiituHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocymecTBisieTcss depe3 pedtuarn AO «Okcrmepr PA» ¢ wmcnonp3oBaHMEM TaONUIBI COIIOCTABICHUS
PEUTHHTOBBIX IIKaJ POCCHMCKAX KPEOUTHBIX PEHTHHTOBBIX areHTCTB, ykazaHHOH B MHpopmarmoHHOM
coobmennn banka Poccun «H(pOpMaIms o comocTaBieHNH PEHTHHTOBBIX IIKAT POCCHUCKUAX KPETUTHBIX
PEUTHHTOBBIX areHTCTB», HambOomee Ommskoro k pgare ompeneneHuss CUA. Hammume y KoHTpareHTa
pEHTHHIa WHOCTPAHHOTO PEHTHHIOBOIO arcHTCTBAa HE NPHHUMACTCSA B PacueT M paccMaTpUBaeTCA, Kak
OTCYTCTBHUE pPEUTHUHTIA.

JUis  KpynHBIX KOHTPAreHTOB B ClIydae OTCYTCTBHS pPEWTHHra OJHOTO U3 POCCUHCKHUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K IPEINPHUSTUSIM MAJIOTO ¥ CPEAHEro Ou3Heca (BBIpydKa

4 mutpz py6. u Gonee B To), MpUMEHsIETCS 3HAUCHKE recovery rates mis Speculative Grade.

— Ha  ocHOBaHMM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JIAHHBIX,
MOJTBEPKIAIOIIUX CTEIIeHb OOeClHeHEeHUs] (BEIMYMHBI KPEOUTHBIX YOBITKOB), B
3aBUCHMOCTH OT CpPOKa MPOCPOYKH, KPEIUTHOTO KadeCTBA KOHTPAreHTa M 0XXHAAEMBIX K
TIOJTYYSHHIO ICHEXKHBIX TOTOKOB.

4. Tlopsiiok onpeesieHUs] BeJTUYUHbI KPETUTHBIX YOLITKOB HA OCHOBE COOCTBEHHON CTATHCTHKH
Yupaasiomeii KoMIaHuu

B cBomx pacuerax Ympapisiomas KOMIAHUsS TPHICPKUBACTCS CIETYIOMNX OOIIENpHU3HAHHBIX
MPUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POpMAIIHN:

— cTaTHCTHYeCKask nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM [UIS KIACCOB KPEIUTHBIX
TpeboBaHuii (IpyIIbI OJJHOPOJHBIX KPEIUTHBIX TPEOOBaHUIT), B OTHOIIEHHH KOTOPBIX OyIyT MPUMEHSTHCS
pe3yIbTaThl PaCcYETOB,;

— pacder k03(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAET B ce0s BEPOSTHOCTH ledoira
(PD) u ypoBenb noreps npu gedonre (LGD) u 10/KeH OCHOBBIBATHCS HA MEPUO/Ie HAOIIOIEHUH, KOTOPBIN
OXBaTHIBaeT KaK MUHIMYM OJIMH TOJHBIN IIUKII AEJIOBOM aKTUBHOCTH;

— ornpezenseMble YIpaBIAIOMEll KOMIAaHUEH 3HAYEHUs BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PaKTUUECKON YaCTOTE PEaIM30BAHHBIX 1e(OITOB NeONTOPOB/KOHTPATE€HTOB, a 3HAYCHUS
YPOBHSI TOTeph INpu aedoire, ompexaensemble Ynpasisiomeil KommaHueld, NOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUEHHSM PEaTbHBIX MOTEPH MPH 1e(OITe KOHTPATSHTOB.

Ha ocHoBe momy4eHHBIX pacyeToB, YIIPaBISIOMIAs KOMIIAHMS paclpenenser (pamkupyerT)
JeOMTOPOB/KOHTPAareHTOB  COTJACHO  YPOBHIO  KPEIOWTHBIX YOBITKOB W CPOKY IPOCPOYEHHOM
3aJI0JDKEHHOCTH.

PyKkoBOACTBYsICH BBINICYKAa3aHHBIMU MPUHIMIAMH, YTPaBIAIONAs KOMIAHHWS MPOBOJUT cOOp
CTaTHCTHYEeCKOH uH(pOpMalK, HeoOXoauMmoil aist pacuera KOI(D(GHUIHMEHTOB KpPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTessax BeposTHOCTH aedonta (PD) u yposus nmoteps mpu aedosnre (LGD).

PacueTr k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (00ECIICHEHNSI) OCHOBBIBAETCS Ha CTATUCTHUUECKHUX
JTAaHHBIX, MOJTBEPIKIAIOIINX CTENEHb OOECIICHEHUs, B 3aBHCHMOCTH OT CpPOKa IMPOCPOYKH, KPEIUTHOTO
KayecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs ICHEKHBIX ITOTOKOB, HCIIONB3YS MAaTPUYHBIN
METO]I TPYIIUPOBKH KOHTPAreHTOB 10 CPOKAM 33/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYupapmnsronied KOMIaHHEH Ha OCHOBaHMM HWMEIOMINXCS y Hee CTaTUCTHYECKMX AaHHbIX. OOmas
COBOKYIHOCTb KOHTPareHTOB pas3JelieHa Ha TIPYNNbl KOHTPareHTOB IO CXOXKUM XapaKTepHUCTUKAM
KpPEIUTHOIO pUCKa:

— KOHTpareHT obpa3oBaH Oojee 3-X JieT Ha3ax M ycraBHbIM Kanurtan 6osee 100 ThIC. pyo.
(oIHOBpEMEHHOE BHITIOTHEHUE YCIOBHN);

— KOHTpareHT obpa3oBaH MeHee 3-X JIeT Ha3aJ W/WiN YCTaBHBIN KamuTtan mMeHee 100 ThIC.
pyo.;

— ¢usnueckue numa u UIT.

Hctopruueckrne kKo3((UIMEHTH KPEOUTHBIX YOBITKOB (OOECIIEHEHHS) paCcCUUTHIBAIOTCS ITyTeM
JIETICHUS] CYMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOMIEH
TpYIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BCeM KOHTpareHTaM. [Ipu sTom Ympasnstomas
KOMIIaHUS HCIIOJIb3YET METO KyMYIATUBHOIO IOCTPOEHUS IPUMEHUTENIBHO K KaX 101 IpyMIe NPOCPOUKH:

2P p(xpegnTHEIE YORITKH M0 { FPYINE KOHTPAareHTOE MPH CPOKe Mpocpo=xH oT 1 go n gHeit)

¥.(ofbeM mpocpodeHHOM 330TREHHOCTH [0 BCEM KOHTPAreHTaM )
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Koa(pHUIMenTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 0OeclieHeHUs 10 (haKTUIeCKOH
IPOCPOUKH (AKTHBEI O€3 HIPU3HAKOB OOECIIEHEHHS ), PACCUMTAHHBIE Ha OCHOBAHUHU CTATHCTHYECKUX JAHHBIX
Yupasnsomeii komnanuu 3a 2018-2024rr.%5:

I'pynmna 1e6uTOpoB/ KOHTPAreHTOB Kpemurnbie yobitku (PD*LGD)
Jlebutop/KoHTpareHT 0Opa3oBaH Oojee 3-X JIeT Ha3al U YCTaBHBII

23,62%
kanuTai 6onee win paseH 100 Toic. py6. (0JHOBPEMEHHOE BBIIOIHEHUE
YCIIOBHI)
Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3al H/WIH YCTaBHBIH 24,82%
karnrtan mesee 100 Teic. pyo.

0

Ouznyeckue mua u UI1 24.67%

KoadurmeHTs! KpeTUTHBIX YOBITKOB TIPH (haKTHIECKOM mpocpouke (obeciieHenue 6e3 aedoira),
paccuuTaHHbBIE HA OCHOBAHMM CTATMCTHYECKHUX JAHHBIX Ynpasisiommeil komnanuu 3a 2018-2024rr.16:

*
e 0 L0 [t o | Ky s
PH pOCH y pH cp (PD*LGD) nipu cpoke
3a70JbKeHHOCTH 0T 1 710 30 nHeit NIPOCPOYEHHON .
I'pynmna KoHTpareHTOB HPOCPOYCHHOM
3a10JDKEHHOCTH
o 3a70JkeHHOCTH OT 61 10 90
ot 31 no 60 nHei o
JHeH
Kontparent obpa3zoBaH Goiee
3-X JIeT Ha3aJ U yCTaBHBIH 23.62% 26,26% 26,64%
Kanrai 6osee nnm paseH100
THIC. py0. (OTHOBpEMEHHOE
BBIIIOJIHEHUE YCIIOBHIA)
Konrparent o6pasoBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3aj W/WIH YCTaBHBIA
kanuras Meree 100 Toic. pyo.
24,67% 30,23% 31,49%
Ousznueckue auna u UIT

Koa¢h¢uuneHTsl KpemuTHBIX YOBITKOB Al ciydas Jedointa, paccuMTaHHblE HAa OCHOBaHHHU
CTAaTHCTHYECKHX JaHHbIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

KpenutHble yObITKH KpenutHble yObITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpeaurnsie yobiTku (LGD) npu cpoke
I'pynmna xoHTpareHTOB MIPOCPOYCHHOMN MIPOCPOYCHHOMN MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIIIIE
3aJJ0JDKEHHOCTH OT 91 3a710JDKEHHOCTH OT 181 365 nHen
1o 180 gueit 110 365 nueit
KontparenT obpa3osan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KauTal 27.19% 27.63% 27.71%
6oniee win paser 100 ToIc. pyo.
(oHOBpEMEHHOE BEHITIOJTHEHNE
YCIIOBHIA)
Konrparent o6pa3oBan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJ{ W/MIN YCTaBHBIA
kanuran meree 100 Teic. pyo.
® 32,23% 33,96% 38,96%
n3ndeckue auna u UIT

OCHOBBIBAsICh HA MMEIOIIMXCS CTATUCTUYECKUX JaHHbBIX, YTPABJSIONIas KOMIAHHUS YCTAaHOBHJIA,
YTO B Ciy4ae, eClIM 3al0JDKCHHOCTh HEe BO3BpAIlleHa B CPOK TPH KAJICHOAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takas 3aJ0JDKEHHOCTh He OyZeT BO3BpallleHa M B Oojee MO3NHHH CPOK M BEpOATHOCTH €e BO3Bpara 6e3
JIOTIOJTHUTENBHBIX BJIOKEHUH MO B3BICKAHHUIO - MHUHHMalbHA. JIJIsi TakoW 3aJJ0JDKEHHOCTH KpEeJWUTHBIC
yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

Koa¢uuneHTsl KpenmuTHBIX YOBITKOB TIO/JIEKAT MEepecMOTpy YNpaBISIOMIEH KOMIaHWeH
€)XEroJ{HO, HE MT03/[HEE TPEX MECSIIEB 110 NCTEYEHHH KaJICHIapHOTO rof1a.

5. Tlopsaok ompenesieHUs] peiiTHHIA KOHTPareHTa

HaCTOﬂHII/Iﬁ MOpAAOK  CIYXXHUT IJId OLCHKH KPEAUTHOIO PHUCKA KOHTpaArceHra, II0 KOTOPbIM
YHpaBJ'ISIIOHIaSI KOMIIaHHA onpe€aeciniia peﬁTI/IHF. B kauecTtBe peﬁTHHFa KOHTparcHTa UCIoJIb3yeTCs:

5 Ecm CTOpPOHOI O JJOTOBOPY SIBJIAIOTCA JBa M OOJiee KOHTPAreHTOB, MOMaJAloIUe B Pa3HbIC TPYIIbI AeOUTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
8 Ecnu cTOpoHO# 10 0TOBOpY SBIAIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAJAIONME B PA3HBIE TPYIIb JIEOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
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— aKTyajbHble Ha JaTy OLEHKH pEHTHHTM NPUCBOEHHBIE KOHTPAreHTY KpEIUTHBIMU
PEeHUTHHTOBBIMU areHTcTBamMH. Ecii KOHTpareHT HMMeeT pPEeUTHHTH pa3HBIX YPOBHEH OT
HECKOJIbKMX PEWTHUHIOBBIX areHTCTB, TO JUIsd LeJled OLIGHKH B KadyecTBe pEHTHHra
KOHTpareHTa NMpHHUMAeTCs] HAMMEHBIINH U3 MPUCBOCHHBIX PEHTHHIOB COOTBETCTBYIOIIUMHU
PEHTHHTOBBIMY areHTCTBAMHU C IPUMEHEHHUEM COOTBETCTBUS YPOBHEH pedTHHIOB 1o Tadsmuie
COOTBETCTBHS IIKAJI PEHTHHTOB!

— ecllM y KOHTpareHTra OTCYTCTBYET PEMTHMHI YKa3aHHbIX PEHTHHIOBBIX areHTCTB Ha JaTy

Buyrpennss
. Moody's S&P Fitch peiiTHHrOBast
PeiiTunroBas AKPA Jkenepr mozeas YK
rpynmna PA
Me:xayHapoaHas HIKaJjia
Baal BBB+ BBB+ BBB+
Peiirunrosas | AAARUY | ruAAA Baa2 BBB BBB BBB
rpymnmna |
Baa3 BBB- BBB- BBB-
AA+(RU), FUAA+
AA(RU), FUAA ' Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l ATRD) vy
+ ) TUAA-,
A(RU) FUA+ Ba2 BB BB BB
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Peilitunrosas ruBBB-,
rpynna Il BB+(RU) ruBB+ B2 B B B
BB(RU), BB- _ -
RU) ruBB B3 B B B-
CCC+
Peiitunrosas CCC, CC, CCC
rpymmna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

OLIGHKH, TO OLIEHKa pEHTHHra KOHTPAareHTa TIPOU3BOJUTCS HAa OCHOBE BHYTPEHHEH
PEUTHHTOBOM MOJEIU YHIpaBISIONIE KOMIAHUU. BHYTpEHHHUI PEHUTHMHI NpPHUCBAUBAETCA I10
MEXyHapOJIHOW WIKaJie COIJIACHO TaOJIMIIe COOTBETCTBUS ILKal PEHTHHIOB (IIPHBEICHHOU
BhIIE). BHYTpeHHMI pEeHTHHT TepecMaTpHBaETCs/TIOATBEPKAASTCS HE peXe | pa3a B TOJ, WK
B CiIy4dac IOSBJICHUSA I/lHq)OpMaLU/II/I O 3HAYUTCJIBbHOM YXYAUICHUU (bI/IHaHCOBOFO TIOJIOKCHU A
KoHTpareHTa. CBeZEHHS O BHYTPEHHEM pEHTHHIE, NPUCBOEHHOM KaXJOMy KOHTparcHTy-
3aeMILUKY, TpenocTaBisitoTcss B Crenuanu3upoBaHHBIN JENO3UTapuil He IO37Hee AaThl
Havyajla NpUMeHeHHus Hactosmux [IpaBui, a Takke exXeromgHo He moszgHee 31 nexaOps
Kaxaoro roxa. B cmydae mnepecMoTpa BHYTPEHHETO pEHTHHIA, CBEACHHUS O HeM
npepocTaBisiiorest B Crienuanu3upoBaHHbI Jeno3utapuil He nmos3aHee 1 pabouero aus. IMo
HOBBIM KOHTpareHTaM-3aeMIIMKaM CBEJICHHS O BHYTPEHHEM pEUTHHIC NpPEeAOCTaBISIOTCS
Criennanu3upoBaHHOMY JEMO3UTapHi0 He mosfHee | pabodero OHA ¢ JaThl MPU3HAHUS B
cocTaBe akTUBOB 3aiiMa M MHOTO aHAJIOTMYHOTO WHCTPYMEHTA.

ITpu mepBoHaUaNbHOM NMpPU3HAHUM 3aiiMa, aHanInu3 (UHAHCOBOM OTUETHOCTH 3aEMINHMKA U IPUCBOCHHUE
BHYTPEHHETO PEUTHHIa IPOBOJUTCS HA OCHOBAHUM IOCIEIHEH JOCTYIHOW HA MOMEHT aHalu3a OyXraiarepcKoi
OTYETHOCTH KOHTPAreHTa,

AHanu3 (QUHAHCOBON OTYETHOCTH B paMKax €KEroJHOTO IMepecMOTpPa/NMOATBEPIKACHHS BHYTPEHHETO
peTHHra MPOU3BOIUTCS HA OCHOBAHUH TOJIOBOH OyXranTepcKoil OTYETHOCTH KOHTPAreHTa;

B cnyuae mnosBieHMs HMHpOpPMALUMM O 3HAYUTENBHOM YXYy[IIIEHUH (UHAHCOBOIO IOJOXKEHUS
KOHTpareHTta aHaiu3 (UHAHCOBOM OTYETHOCTH M TEPECMOTP/TIOATBEPXKICHHE BHYTPEHHEro peiTHHTa
IPOU3BOJUTECSA Ha OCHOBAaHMM IOCIEHHEH MOCTYNHOM Ha MOMEHT aHalu3a OyXIalTepcKoil OTY4EeTHOCTH
KOHTpareHra.

[Ipu omnpeneneHNMH peWTHHra KOHTpPAareHTa HAa OCHOBE BHYTPEHHEH pPEHTHHIOBOM Mojenu
VYnpasndooued KoMnaHuy, IPUMEHSIOTCS CIeLYyOLIMEe IpaBuia;

— 718 IETIO3UTOB U CPEJCTB, Pa3MEIIEHHBIX Ha OAHKOBCKUX CUYETaxX B KPEIUTHOW OpraHu3aluy,
UCTIONB3YETCs/ONpeensieTCsl peHTHHT COOTBETCTBYIOIIEH KPeqUTHOI OpraHn3aluy;

— Ui 3aliIMOB M aHAJIOTMYHBIX MHCTPYMEHTOB, UCIOJIb3YETCS/ONPEAENAETCS PEUTUHT 3aeMIIMKa
U COOTBETCTBYIOLIETO IOPYYUTENs, MPU YCIOBUM HAJIM4MsI MO JOTOBOPY MPEAOCTABICHUS
3ailiMa mopy4urenbcTBa. [Ipy 3TOM OLEHKAa KPEIUTHOIO PHUCKA 3a€MINUKOB U IOPY4YUTEIECH
IIPOU3BOJUTCA COBOKYIIHO B OTHOIIEHMM Ka)K/0TO JI0roBopa 3aiiMa MM aHaJOTHYHOTO
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aKTUBA, BBUJY TOTO, YTO IIPU HEHCIIOJHEHUH WM HEHAJJIeXalleM MCHOJIHEHHH JOKHUKOM
00€CIeYeHHOTO MTOPYYUTEIbCTBOM 00S3aTENILCTBA MOPYYUTEIb U JOJDKHUK OTBEUYAIOT Iepel
KpEeAUTOpOM conuaapHo (B cuiy cT. 363 'K PO u ycioBuii 3aKiI04eHHBIX IOTOBOPOB 3aiiMa).
[Topyuurens oTBeuaeT mepes KpeOJUTOPOM B TOM XKe 00beMe, Kak M JOJDKHHK, BKIHOYas
yIJIaTy NPOLEHTOB, BO3MENIEHHE CYIeOHBIX H3AEp)KeK IO B3BICKAaHHWIO JIojira M APYIuX
yOBITKOB KpEAWTOpa, BBI3BAHHBIX HEHCIIOJHEHHWEM WM HEHA/UIekKAI[UM HCIIOJIHEHUEM
00513aTeNBCTBA JOTDKHUKOM.

Takum oOpazoMm, B ciydae, €ClIM B OTHOIICHUM 3aeMIIHMKA, HOPYYUTENs YIpaBisoUIen
KOMITaHHEH MPHCBOEHBI BHYTPEHHUE PEHTHHTH PAa3HOTO YPOBHS, TO B LENSX KOPPEKTHPOBKU
CIpaBe/JIMBOIl CTOMMOCTH aKTHBOB Ha KPEIWTHBIN PUCK KOHTpAreHTa cJenyeT MPUMEHSTb
HaMMEHBIIUH U3 TPUCBOCHHBIX.

[TopyuurenscTBa NPUHUMAIOTCA B pacyeT B OTCYTCTBHM IPOCPOUYESHHBIX O0S3aTEIbCTB
KOHTpareHra.

[opyuurenscTBa HU3NUECKUX JIUI HE IPUHUMAIOTCS B pacyer.

5.1. MeTo0/10THsI NIPHCBOCHUSI BHYTPEHHEr0 peiiTHHra 3aeMILUKOB

PeitruaroBast MozeNlb HEOOXOIUMA ISl ONIPE/ISNICHNS] KPEAUTOCIIOCOOHOCTH 3aEMILMKOB U IPHUCBOCHHS
BHYTPEHHEr0 PEUTHHra, C LEIbI0 KOPPEKTHPOBKU CIIPABEUIMBOM CTOMMOCTH aKTHBOB Ha KPEIUTHBIH DPUCK
3aeMIruKa (cormacHo myHKTY 13 mHacrosmux [Ipasu).

BXOQHBIMH JJAHHBIMH DPEHTHHTOBOM MOJIENIN SIBJISIOTCS OIPEICNICHHbIE XapaKTEPHUCTUKU KOMITAaHUU
(¢uHaHCOBBIE M HEQUHAHCOBBIE), B3BEIICHHBIE NCXOS M3 UX BXHOCTH. PEHTHHrOBas MOIENb KOPIOPATHBHBIX
KOMITaHUH TakXKe YYMTHIBACT BJMSHUE CTPAHOBOIO M OTpacieBOro pucKoB. KoppekTupoBka Ha YpOBEHb
CTPaAHOBBIX PHCKOB IMPOU3BOJMUTCS Ha OCHOBE PEHTHHIOB KPEJUTHOTO KIMMAaTa CTPaHBI M CTEIIEHH 3aBHCHMOCTH
Ou3Heca peHTUHIYeMO# KOMIIaHWM OT CTPAaHOBBIX puUCKOB. OTpaciieBas crieliurka KOpHOPaTUBHONH KOMIAHUU
YUUTBHIBAETCSl B PEUTHHTOBOM MOJENM Kak B BHIE OTAEIBHOTO IOKas3aTells, TAK M Ha OCHOBE JKCIIEPTHOTO
aHali3a C YY4eTOM 3HAaUYMMOCTH T€X WIM WHBIX CTaTeld OTYETHOCTH XapaKTepPHBIX VIS Pa3IMUHBIX OTpACIEi.
Taxoxe IPOBOJUTCS OLIEHKA CIIEIM(IUECKUX ISl OTPACIH MOKa3aTeneil esTeTbHOCTH KOMIaHUH.

O06mast Tabauna GakTopoB M BECOB MPEJICTABICHA HIKE:
Bec moarpymnisl B Bec nokazatens B
TToarpymmna ¢akropos APy Iokazarenu
WUTOTOBOM Oaie WUTOTOBOM OaJute
CrpanoBsle (akTopsl (25%)
Crpana " OCHOBHEIC PBIHKH 50
JIeSITeIbHOCTH
OrieHka cpebl 25% XapaKkTepUCTHKAa YKOHOMUKH CTPaHbI 10%
PerynsropHas cpena 5%
PeliTuHT cTpaHb! 5%
busznec-dakropsr (30%)
CTpyKTypa BilaJeHHUs 5%
OreHKa COOCTBEHHHKOB 10% DYKLYD 0
BeposiTHOCTh ToAIepsKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OTpaciieBoii puck 8%
Onenka 6%3Heca u 20% 3aBUCHMOCTH 3 oT 4%
KOHKYPEHTHOM CpeJibl MIOCTABIIUKOB/IOTpeOUTENeH
I{eHOBBIC/BATIOTHBIC PHCKH 2%
Kpenutnas ucropust 2%
DunancoBble dakTopsl (45%)
KadecTBo oT4yeTHOCTH M
6,8% KauecTBO OTUETHOCTH U ayauTa 6,8%
ayanTa
BenuunHa BeIpydkH 1,1%
Junamuka OCHOBHBIX 4.4% BennunHa cOBOKYITHBIX aKTHBOB 1,1%
roKasaTeJen ' JlnHaMHKa aKTHBOB 1,1%
JlMHamMuKa BBIpYUKU 1,1%
Jonrosas Harpy3ka 10,1%
ITokpeITHE IPOLEHTHBIX IIJIATEKEN 3,4%
Honrosas Harpyska 20,2% P p 0
CrpykTypa goara 3,4%
HeszaBucumocTth 3,4%
JloCTyI K phIHKaM KaluTana 2,0%
Koaddunment rekymei TMKBUAHOCTH 2,7%
JIMKBUAHOCTH 6,8% b ym A — !
Koadpunuent MTHOBEHHOM 20%
JIMKBUJTHOCTH '
OkcrnepTHas OLCHKA TUHAMHKA |
IIpuGsuibHOCTH 6,8% P u A 0,7%
HEePCIEKTHUB NPUOBUIBHOCTH
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CBOOOIHBIN JEHEKHBIN ITOTOK 1,4%
PenTabenbHOCTh aKTUBOB 0,7%
PenrabenpHOCTH Kanurana 1,4%
Mapka 4uCcTOM NpuObUIN 1,4%
Mapsxa EBITDA 1,4%

Kaxplii U3 KOMITIOHEHTOB PEHTHHTOBOM MoJenu (IepeucHb CM. B TaOlHIlE) NMPEICTaBIseT coOon
OTJIENIbHO B35TOE HAIlpaBJICHHE HCCICAOBAHHUA OJHOTO WIJIM HECKOJBKUX ACIEKTOB JESATEIbHOCTH KOMIIAHUU U
OIIEHUBAETCS MO ornpeaeieHHon mkaie, oT 0 go 120 OanoB. Onenka (HaKTOPOB MPOHM3BOAMTCS MOCPEICTBOM
MeToa (PMHAHCOBBIX KO3 (GHUIUEHTOB U METO/1a SKCIIEPTHOTO aHAIH3A.

PeifTuarOBast MOZIETH UMEET MOMYIOTapU(PMHUIECKYIO CIIEIM(PUKALINIO, TO €CTh 3aBUCHMOCTE HTOTOBOTO
Gajuia OT JIorapuMOB KOJIMYECTBEHHBIX NIEPEMEHHBIX U OT (PUKTUBHBIX EPEMEHHBIX (KaUeCTBEHHBIC (JaKTOPBI).

HToroBelii 6aym1 peTHHIOBOI MOJIEIH PACCUUTBHIBAETCS KaK CyMMa MOJYYEHHBIX 10 (akTopam 0aiios,
B3BELICHHBIX B 3aBUCIMOCTH OT Beca, IPUBEJICHHOTO B Ta0JuIe (PakTOPOB U BECOB:

TOTAL SCORE = X Xi * Ki, rae

Ki — 3Hauenue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINI JAHHOMY KPHUTEPHIO BEC.
HeoOxomuMBIMH MCTOYHHKaMH HMHGOPMAIMU JUIA aHaiIM3a (HHAHCOBOTO COCTOSHUS KOMITAaHHH
SIBIISTIOTCSL:
— OTYETHOCTh, COCTAaBJEHHAas B COOTBETCTBUH C MEXKIYHAPOIHBIMH CTaHIAPTAaMH (HMHAHCOBOM
otruetHocTH (IFRS) w/nnm obmenpunsaTeiMu ctannapramu oyxrantepckoro ydera CIIA (US GAAP) za
TPH OTYETHBIX IIepHOJa C Y4YeTOM INpHMedaHumil. B ciydae orcyTcTBHsA, Oepercss OTYETHOCTS,
COCTaBJICHHAsT 10 HaUWOHaIBHBIM cranmapram (st Poccum — PCBY), wnm  ymnpaBneHueckas
OTYETHOCTB;
— MarepHaibl CPeCTB MacCOBOH MH(OpMAIINH;
—  ©XKeKBapTaJbHBIN OTYET IMUTEHTA IIEHHBIX OyMar, HH(GOPMAIIMOHHBIN MEMOPaHIYM;
— MaTepHaJIbl pEHTHHTOBBIX areHTCTB;
— MpOYHe UCTOYHUKH KaUeCTBEHHOW HH(POPMAIIMU O KOMITAHUH.
Iltpadusie u 6oHycHBbIC Oamnbl. [Ipu BIABICHHU (HAKTOPOB, KOTOPBIC HE OBUIM YYTEHBI B MOJICIH, HO
MOTYT CYIIECTBEHHBIM 0O0pa3oM TMOBJIHATH Ha IUIATEKECIIOCOOHOCTh M YCTOHYMBOCTH KOMIIAHWH, JIAHHBIC
(axTopsl B 0053aTENFHOM MOPSIIKE TIOAPOOHO OIMUCHIBAIOTCS, M B 3aBUCHMOCTH OT BaXKHOCTH BJIMSHHUS (haKTopa,
3TOMy (haKTOpy NpUcBauBaeTcs mTpadHONH MM OOHYCHBIH Oajul, KOTOPBI CYMMHPYETCS C UTOTOBBIM OalsioM
PEUTHUHTOBOM MOJEIIH.
Ucxons n3 xonuyectBa HaOpaHHbIX UTOroBbiX OamnoB (TOTAL SCORE), komnanuu mnprcBauBaeTcs
BHYTPEHHHI PEATHHT (COTIACHO MEXAYHAPOJHOM IIKaJIe PEHTHHTOB) B COOTBETCTBHH CO CIIEAYIONIEeH TaOIHIIeH:

UtoroBsrit 6amn BuyTpennuit
pEUTUHT
oT 1o (MexayHapoIHAs
TKana)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
77 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCC+
51 49 CcccC
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48

46 CCC-

45

0 CcC

Hoporomﬂe 3HAYSHUs TOKa3aTeJiel ACATEIbHOCTH OIEHUBAEMOTO I(OHTpal"eHTa/3aeMHII/IKa/Z[e6I/ITOpa
TS TIeIeit IPpU3HAHUA aKTHUBa O6CCHCHCHHBIMI

1. OtpunarenbHbIii KanuTan (OTpUIATEIbHBIC YUCTHIE aKTHBHI);
2. YOBITKH 110 UTOTaM 3aBEpIICHHOTO PUHAHCOBOTO rOJ1a;
3. CHinxenue BeIpyukd Ha 50%.

5.2. MeTo10/10rMsi NPUCBOEHHsI BHYTPEHHET0 PETHHIa KPEIU THHIX OPraHu3aImii

PefiTuHroBas Monenb HEOOXOMMa JIJIsl OTIPENENICHUs] KPEAUTOCIOCOOHOCTH KPEIUTHBIX OpraHU3aIHi,
MPUCBOCHHSI BHYTPEHHETO PEWTHHIa M IOCIEAYIOIIETO pacyeTa KPeOUTHOTO PUCKA, C IETbI0 KOPPEKTUPOBKU
CIpaBe/IJIMBOI CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KPEIUTHON OpraHu3aIiy.

BxomHBIMH JaHHBIMH PEHTHHTOBOW MOJENH SIBJSIFOTCSI ONpEENIeHHBIE XapaKTEPUCTUKHA KPEAUTHOU
opranuzanuu (puHaHCcOBBIE M HE(HHAHCOBBIE), B3BEIICHHBIE HUCXOIS M3 MX BaKHOCTH. PeiftmHroBas monuelnb
TAKOKe YUUTHIBAeT BIMSHHE CTPAHOBOTO pHcKa. KOppeKTHpoBKa Ha ypOBEHb CTPAHOBBIX PHCKOB MPOHM3BOIHUTCS
Ha OCHOBE PEUTHHIOB KPEIUTHOTO KIIMMAaTa CTPAHbI M CTENEHH 3aBUCHMOCTH OM3HEca peUTHHTYeMOU KPEAUTHOM
OpraHu3aliu OT CTPAHOBBIX PUCKOB.
AKTOPOB U BECOB IIPEJICTaBICHA HIKE:

OO0mas Tabnuia

Bec noarpynmer B

Bec nmokazarens B

Tonrpynna gaxropos WUTOTOBOM Oaie loxasaremm WUTOTOBOM OaJute
Crpanossie (axrops (30%)

Crpana u OCHOBHEIE PBIHKH 6%
JIeSITeIbHOCTH

0 XapaxkTepucTuka SKOHOMUKH CTPaHbI H

CT];ZI:IIEZHX pHCK(]?:HﬂHHH 30% YpOBEHb pa3BUTHA 0GaHKOBCKOH 12%
CHCTEMBI
PerynsaropHas cpena 6%
PeliTuHr cTpansl 6%

busznec-dakropst (30%)

OueHka COOCTBEHHUKOB 20% CTpyKTypa BlajCHKA 10%
BeposTHOCTh MOICPIKKU 10%

o 6 PhrIHOYHBIE TO3UIINH 4%

K;‘;I?}ﬁeHTHO?ZSZ;H " 10% JuBepcudukanus no BugaM OusHeca 3%
KpenutHas uctopust 3%

®dunancossie hakropst (40%)

5;:;;;]30 OTHETHOCTH 2% KayecTBO 0TUETHOCTH M ayauTa 2,0%
KimeHTcKast KOHIIGHTpalys B aKTHBaX 1,6%
Omnepanyu co CBsI3aHHBIMH CTOPOHAMH 1,6%
DKcnepTHas OIIeHKa KayecTBa 3.20%
nopt¢ens akTHBOB '

KauecTBo akTHBOB 16% ITpocpoueHHas 3a/10/DKEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHHS 2,4%
Jons  pO3HWYHBIX  KPEIUTOB B 2.4%
KpEeIMTHOM nopTdere
AKTHBHOCTB Ha PBIHKE [IEHHBIX Oymar 2,4%
BonatunbHOCTE W KOHIIEHTPAIHsI 2 0%
CPEJICTB KIIMEHTOB '
Jusepcudukanms HUCTOYHHUKOB 2 0%
MIacCUBHOU 6a3bl '
JloCTyI K phIHKaM KaluTana 2,0%

ETII;I };(I;;y;);ogffamnbcm 10% KoHueHTpalys 1o cpoyHoCTH 2,0%
Jonst Mex0aHKOBCKMX KpPEIUTOB B 05%
00s13aTeNIbCTBAX '
Jonst oneparmii PETTIO 0,5%
JIukBUIHOCTH 0,5%
3aBUCHMOCTB OT PHIHKOB KaIlHTaja 0,5%

JloCcTaTO4HOCTD u 6% DKkcrepTHas OI[CHKA KaYeCcTBa KaluTasa 3,0%

CTPYKTYypa Kanuraja JlocTaTouHOCTh KanuTaia 3,0%

TIpuOBLIBHOCTD u 6% OkcrnepTHas OLCHKA TUHAMHKA | 2 4%

3¢ (EKTUBHOCTh MEPCHEKTUB NPUOBUTLHOCTH '
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NIEITENBLHOCTH PenrtabensHOCTH aKTUBOB 1,2%

PenTabenbHOCTD KanuTaia 1,2%

YpoBeHb MPOICHTHON MapKu 1,2%

Kaxplif U3 KOMIIOHEHTOB DPEHTHHrOBON Monenu (TepedeHb CM. B TaOiuIe) MpeACTaBiseT coOoi
OTAENBHO B3ATOE HAINPABICHHWE HCCIEIOBAHHUS ONHOTO WM HECKOJIBKHX ACIEKTOB JASSATENBHOCTH KPEIUTHOM
OpraHu3allly U OLEHHMBAETCS 10 ompeneneHHoi mkaine, oT 0 qo 120 6anoB. OueHka GpakToOpoB IPOU3BOAUTCS
MOCPEJICTBOM MeTO/Ia (PUHAHCOBBIX KO (HUIIMEHTOB U METO/1a SKCIIEPTHOTO aHAJIH3A.

PeifTUHrOBast MOJIETb UMEET MONTYIOTapUPMHUIECKYIO CTICIU(UKALIUIO, TO €CTh 3aBUCUMOCTh HTOTOBOTO
Oasia OT JIorapu)MOB KOJMYECTBEHHBIX TIEPEMECHHBIX U OT (PUKTUBHBIX MEPEMEHHBIX (Ka4eCTBCHHBIC (JaKTOPHI).

WTOrOBBII 0aNI peUTHHTOBOM MOJICNIH PACCUMTHIBACTCS KAK CyMMa MOJYYEHHBIX MO (hakTopam 6aios,
B3BCILICHHBIX B 3aBUCHMOCTH OT Beca, MPUBEICHHOTO B Ta0ONHUIIEe ()aKTOPOB H BECOB:

TOTAL SCORE = X, Xi = Ki, rae

Ki — 3HaueHune i-ro KpuTEpHs;
Xi — COOTBETCTBYIOIIHI JAHHOMY KPHUTEPHIO BEC.
Heo0xomuMbIMu HCTOYHUKAMH HHGOOPMAIUH JUTS aHAIN3a KPEIUTHBIX OpTaHU3aUH SBISIOTCS:
— OTYETHOCTh, COCTAaBJEHHAas B COOTBETCTBUH C MEXKIYHAPOIHBIMU CTaHIAPTaMH (HUHAHCOBOM
otruetHoctH (IFRS) w/nnm obmenpunareiMu crannapramu oyxranrepckoro ydera CIIA (US GAAP) 3a
TPH OTYETHBIX IEePUOJa ¢ YIeTOM NMpUMEUYaHHi. B cirydae OTCYyTCTBHS — OTYETHOCTH, COCTAaBICHHAS IO
HAIMOHAJBHBIM ~ CTaHJApTaM WIM  YIpaBlI€HYECKas OTYETHOCThb. [l OIEHKH POCCHUHCKHX
KOMMEpPYECKHX OaHKOB BO3MOKHO HCIOJIb30BaHHE OTYETHOCTH, COCTaBICHHOH B cOOTBeTCTBUH ¢ PCBY
no ¢popmam 101, 102, 123 u 135;
— MaTepHaJIbl CPEJCTB MAaCCOBOH MH(OPMAIHH;
—  eXeKBapTaJbHBIN OTYET IMUTEHTA IIEHHBIX OyMar, HH(GOPMAIIMOHHBIH MEMOPAHIYM;
— MaTepHaJIbl pEHTHHTOBBIX areHTCTB;
— cnucok  adpGUIMpPOBaHHBIX JIHI, HHPOPMALUS O CYIICCTBEHHBIX COOBITHSX, a TakXke Mpodas
nH(OpMAITHSL, TIOUISKAIINX PACKPBITHIO,
— TOJOBBIE OTYETHI, U IPOYHE HCTOYHUKH KaueCTBEHHON HH(POPMALK O KPEAUTHOH OpraHu3anu.
CPEIHEPBIHOYHOT0» 3HAYCHUS, U HA000POT.
[ltpadusie u 6oHycHBbIe Oambl. [Ipu BBIABICHUH (AKTOPOB, KOTOPBIC HE OBUIM YYTEHBI B MOJICIH, HO
MOTYT CYHICCTBCHHBIM 06pa30M IIOBJIMATH HaA HHaTC)I(eCHOCO6HOCTb n yCTOﬁ‘lHBOCTb erﬂI/ITHOP’I OopraHu3aluu.
JlanHbpie GakTopsl B 0053aTENEHOM MOPSIKE TTOAPOOHO ONHCHIBAIOTCS, M B 3aBUCUMOCTH OT BaYKHOCTH BIIHSHUS
(hakTopa, 3TOMy (akTOpy NMpUcBauBaeTcsi WTPaGHO MM OOHYCHBIN 0ajul, KOTOPBIH CYMMHPYETCS C UTOTOBBIM
0ayIoM PeUTHHTOBOM MOIETH.
Hcxons u3 xonuuectBa HaOpaHHbIX uTOroBbiX OamioB (TOTAL SCORE), kpeauTHo#l opraHuzanuu
NPUCBaNBaeTCs BHYTPEHHHWH PEUTHHT (COTJIACHO MEXIYHApOJHOW IIKajle PEHTHHIOB) B COOTBETCTBHH CO
CleAyIoNIeH TabIuIen:

UtoroBsrii 6amn BuyTpennuit
pEUTUHT
oT 1o (MexayHapoIHAas
TKana)
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 CcC

IMoporoBble  3HAa4YCHHS TIOKa3aTeNedl  JEATEIBHOCTH  OICHUBAEMOIrO  KOHTpareHTa/KpeAuTHOU
opraHusanuu/aeouTopa Ui Heliei MpU3HaHUs aKTHBA 00CCIICHEHHBIM:

1. Poct nomu mpocpodyeHHBIX KpeauToB Oonee 25% xpenutHoro noprdens (cormacHo 101
dopme);

2. YOBITKH 110 UTOTaM 3aBEpIICHHOTO UHAHCOBOTO rOJ1a;

3. Hapymienus kpequTHoll opraHuzanueil o0sf3aTelbHBIX HOPMATHBOB, COOJIOIEHUE KOTOPBIX

MpeInUCchIBaeTCsl KpeauTHBIM opranm3anmsiM Muactpykuuneit 180-U banka Poccun.
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IIpunoxenue 5. Buabl 1e0MTOPCKOIi 3210/ 1:K€HHOCTH, KOTOPbIE IPH COOJII0IEeHUN
onpe/eJeHHbIX YCI0BHI KBATU(PUIMPYIOTCS, KaK ONlepalluOHHAs 1e0uTopcKast
3a/10JZKEHHOCTh B TeYeHHe CPOKA ONEePALMOHHOI0 LUKJIA

Bua ne6uropckoii
32/10JIKEeHHOCTH

YeaoBus Aysi NpU3HAHMS
J1eOUTOPCKOIi 3210/ 1KEHHOCTH
onepanHoOHHOI

Cpok onepanHoOHHOTO IIHKJIA,
SIBJSIIOLIUIICA HOPMAJTbHOI
NMPAKTHKON HCIOJIHEHHS
0053aTeJIbCTB KOHTPareHTOM
(I0MyCTHMBIH CPOK HAPYIICHHS
YCJIOBH HCIIOJTHEHUS
0053aTeJIbCTB KOHTPareHTOM
JUJISI OTIePAlOHHOM
JAe0UTOPCKOii 3a/10/5KeHHOCTH ')

JlebuTopckas 3aJJ0JDKEHHOCTD 110
Bbiuiate HKJI mo oOGmwurarusm
POCCUICKHUX YMUTEHTOB

OTCyTCTBHE IPU3HAKOB
o0ecCIleHEHHS

7 pabouux aHEH ¢ 1aThl
[pU3HAHUS AeOUTOPCKON
33I0JDKEHHOCTH

Jlebutopckasi 3a10JDKCHHOCTh 110
BBIIUIATE HOMHHAIA OOIHMraluu

(IIOJTHOTO/4aCTUYHOTO) 1o
obmuranmsm pOCCHICKHAX
OMHUTEHTOB

OTCcyTCTBUE IPU3HAKOB
oOeclieHeHUs

7 pabouux JHEH ¢ 1aThl
[pU3HAHUS AeOUTOPCKOH
33/I0JDKEHHOCTH

JleOuTopckas 3aJJ0JDKEHHOCTD 110
Bbiuiate HKJ mo oOmwurarusm
WHOCTPAHHBIX YMUTEHTOB

OTCcyTCTBUE PU3HAKOB
oOeclieHeHUs

10 pabounx mHEH ¢ gaTHI
[pU3HAHUS AeOUTOPCKON
33/I0JDKEHHOCTH

JleOuTopckas 3aJ0JDKEHHOCTD 110
BBIIUIATE HOMHHANA OOJUTalu

(TOJTHOTO/9aCTUYHOTO) o
obnHranysaM HMHOCTPAHHBIX
SMHUTEHTOB

OTCcyTCTBUE PU3HAKOB
oOeclieHeHUs

10 paGouux aHEl ¢ AaThl
MpU3HAHUS JeOUTOPCKOM
33/10JDKCHHOCTH

JleOuTopckasi 3aJ0JPKEHHOCTD 110
BBIIIATE AUBHICHIOB IO AKIKSM,
JICTIO3UTAPHBIM pacruckam
POCCHICKHAX SMUTEHTOB, J0XOJaM
o nasm IIa€BbIX
HMHBECTHIMOHHBIX (HOHIOB

OTcyTcTBUE NIPU3HAKOB
o0ecIieHEHHS

25 pabounx mHEH ¢ qaThl
MpU3HAHUS AeOUTOPCKOH
3a10JDKEHHOCTH

JleOutopckasi 3aJ0JKEHHOCTD 110
BBIIIATE AMBUAEHAOB IO aKIUAM,
JIETIO3UTaPHBIM pacnuckam
WHOCTpaHHbIX SMUTEHTOB, ETF

OTcyTCTBHE IPU3HAKOB
oOeclLieHeEHUs

45 pabouux JHEH ¢ AaThl
NPH3HAHUS 1eOUTOPCKON
33/10JDKCHHOCTH

Jleburopckasi 3a10JDKEHHOCTH I10
BO3BpaTy CPEICTB €O cueTa
opokepa /co cyera B HKI]

OTcyTcTBUE NIPU3HAKOB
o0ecIieHEHHS

3 pabouux nHs

Jebutopckas 3aJI0JKEHHOCTb,
BO3HHKIIIAS B pe3yibTare
mepeBoia  JCHEKHBIX  CPEICTB
(I€HbIH B ITyTH)

OTcyTCTBHE IPU3HAKOB
obeclLieHeEH s

3 paboumx IHS

Jleburopckast 3al0KEHHOCTh 110
MOCTOSHHOM  4acTH  apeHAHOH
IUIAThI

Cpok moramieHus 3a10JDKCHHOCTH
He rnpeBblmaer 25 pabounx aHEH ¢
JIaThl OKOHYAHHUS APEHTHOTO
neprona

10 paGouux aHEH ¢ AaThI
HACTYIUICHUS CPOKA UCTIOTHEHHS
00513aTeNILCTB, COIIACHO YCJIOBUH

JIOTOBOpA

JleOuTopckas 3aJ0JPKEHHOCTD 110
MIEPEMEHHOW  4YacTH  apeHAHOU
IaTtel (HampuMmep, BO3MELICHHE
KOMMYHAaJIbHBIX PacXo/o0B, IUIaTa
¢ ToBapoo6opoTa)

Cpok moramnieHus 3a10JDKCHHOCTH
He npeBblmaer 25 pabouunx aHel ¢
JaThl HAYMCIICHHSI TAaKOW
neOUTOPCKOI 3aJ0JPKEHHOCTH

10 paGouux aHEH ¢ AaThI
HACTYIUICHUS CPOKA UCTIOTHEHHS
00513aTeNILCTB, COIIACHO YCJIOBUH

JIOTOBOpA

17 Jlns meonepamuoHHOM 1€6MTOPCKON 3aM0KEHHOCTH JOMYCTUMBIH CPOK HApYLIEHHs YCJIOBHIU MCIOIHEHHS

00513aTeILCTB KOHTPAr¢HTOM HE€ IPEAyCMOTPCH.




JleOuTopckas 3aJ0JDKEHHOCTD 110
HAYKMCICHHBIM  TPOLCHTAM Ha
OCTAaTOK [JEHEXHBIX CPEACTB Ha
pacyeTHOM cueTe

OTcyTcTBUE MPU3HAKOB
o0ecIieHEHUS

obecIieHeHHE TPOU3BOTUTCS C
MIEPBOTO JHS TIPOCPOUKH
00513aTEILCTB OAHKOM

JleOuTopckas 3aJ0JDKEHHOCTD 110
C/eNKaM KYIUTU- TpOJaxu (1o
KOTOPBIM ~HACTynmjia Hanbosee
paHHsS JaTa pPacueToB), B TOM

qHCIe Jebutopckas
33I0JDKCHHOCTh, ~BO3HHKIIAs B
pe3yibTare nepenayn
€BpOOOIIUTAITHI B oriary

obOnuranuii mpu MX pasMeIleHHH
(B TOM umcie B ciydae Iepemaqn
(YCTYNKHM) BceX HMYIIECTBEHHBIX
Y WHBIX TIPaB M0 €BPOOOIHTAIIAM

OTcyTcTBUE MPU3HAKOB
00€eCIIEHEHUS;

Cpok moraiieHus 1eOUTOPCKOM
3aJI0JDKEHHOCTH He Oosee 15
pabouux JHEH ¢ 1aThI ee
BO3HUKHOBEHUsI (C yIETOM CpOKa
MIPOJIOHTALINH U TIepe3aKIIOUeHNI
JIOTOBOPOB).

3 pabouux JHS

poccuiickum IOPHIUYECKUM
JTUIAM)
OTCyTCTBHE IPU3HAKOB
00eCIIeHEHHS;
ABaHCBI (B TOM qyucie Cpok noraieHus 1eOUTOPCKON
rapaHTUHHBIN JIETIO3UT), 3a0JDKEHHOCTH He Oonee 15

BBIJJAHHBIE I10 CJAEIKAM 3a CYeT
umymectBa Gonna

pabouux aHEH ¢ 1aThl ee
BO3HHKHOBEHHS (C YUETOM CpPOKa
MPOJIOHTAIINH U TIepe3aKIIOUCHU I
JIOTOBOPOB).

3 paboumx JIHS

Oco0bie yciaoBus, NPpUMEHsAEMbIC IJId OLCHKH H o0ecueHeHUst ueﬁnmpcxoﬁ 3a10JI’KCHHOCTH, HE

YKa3aHHOU B Ta0JIMIle BbIIIe:

— JebuTopckas 3aJ0/DKEHHOCTh II0 aBaHCaM, BBIIAHHBIM Ha OIUIATy YCIYr CIEHHaIU3UPOBAHHOTO

JIETIO3UTAPHsI, ayJUTOPCKOW OpraHU3allMu, OUCHIIHUKY, OUpXKE M JIMILY, OCYIICCTBIISIOIIEMY BEICHHE
peecTpa BiajgenblieB HHBECTUIMOHHBIX maeB [IM® wu Ha omaary pacxoioB, CBSA3aHHBIX C
JIOBEPUTEIILHBIM YIIPABICHUEM, OICHUBACTCS MO0 HOMHUHANY U OOCCIIEHHMBAETCS C YUYETOM KPEIUTHOTO
pHCKa B COOTBETCTBUH C MOPSIKOM, yka3zaHHOM B [Ipunoskenuu 4, no ucredeHun 25 pabouux AHeH c
JIaThl OKOHYAHMsSI CPOKA OKA3aHUS yCIyT, YCTAHOBJIEHHOMN YCIOBUSMHU JOTOBOPA;

— Jneburopckas 3a0JDKCHHOCTh YTpasistonell komnanuu [T @, Bo3HuKIIAs B pe3ysibTaTe HapyHICHUS

TpaB BIIAJEbICB HHBECTHIMOHHBIX IaeB, OIEHWBACTCSA 10 HOMHUHATY M OOECIICHHBACTCS C YUETOM
KPEJUTHOTO PHCKAa B COOTBETCTBHU C IOPSAKOM, yka3zaHHOM B IlpuioskeHuu 4, mo ucredeHuu 25
pabounx mHEl ¢ JaThl e BOSHIKHOBCHUSL.

ObecrieHeHNe yKa3aHHOM NeOMTOPCKOM 3a/10JDKEHHOCTH HE TPOU3BOAUTCS IIPU COOJIIOJICHUH CIIELYIONINX
YCIIOBUH:

— HaJIu4ue 000CHOBAHHOTO OKCIIEPTHOI'O (MOTI/IBI/IpOBaHHOI‘O) CYXKACHUA YHpaBJ'ISHOHICﬁ KOMIIaHHUH O

TOM, 4TO YBEIMYCHUE CPOKOB OKA3aHHsI YCIYT WIIM MOTAIICHUS IeOUTOPCKOH 3a10JDKEHHOCTH HE
SIBJISIETCS CJIEIICTBHEM HETAaTUBHBIX MTPOIIECCOB, BOSHUKIINX B JESTEIBHOCTH JIOJDKHUKA;

HAJIMYHE JOKYMEHTAILHOTO MTOTBEPKICHHUS OT KOHTPAreHTa CPOKOB MOTAIIECHHS 3a10JDKCHHOCTH
/oxa3zanus yciyr [TH®.

Z[€6I/ITOpCKaSI 3a10JDKCHHOCTD 110 BOSMCIUICHUIO HAJIOI'OB M3 6}0H)K€Ta OLICHMUBACTCs MO HOMUHAJIY U HC

00€eCIIeHUBAETCSl HE3aBUCUMO OT CPOYHOCTH €€ MoramieHHs. B cirydae mMmomydeHHs OT HaJoroBOTO OpraHa
pelieHyss 00 OTKa3e B OCYIIECTBJICHUM 3aueTa (BO3BpaTa) CyMM M3JMIIHE YIUIAYEHHOIO HAlora, IPOUCXOAUT
npekpaienue npusHanus B 1@ neGuTopckoil 3aJ0/DKEHHOCTH MO BO3MEIICHUIO CYMMBI HAJlora, B pasMmepe,

YKa3aHHOM B

TaKOM PECUICHUN.
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[Mpunoxenne 6. [lepeyeHb aKTUBOB, OLIEHUBAEMBIX 10 0TYETY OIEHITHKA

HepequL AKTUBOB, OLICHUBACMBIX I10 OTUCTY OLCHIIIUKA!

— Iennsle Oymard, Mo KOTOPHIM HEBO3MOXKHO OINPEACIUTH CIPABEJIMBYIO CTOMMOCTH HHBIM
cIrocooom;

— IMpouass nmeduTOpCcKas 3al0/DKEHHOCTh, B Cllyyae HaJW4Hsl TPU3HAKOB OOCCICHEHUS |
HCBO3MOXHOCTHU MHBIX METOJAOB ONIPECACIICHUS CHpaBeL[J'IHBOfI CTOUMOCTH.

— HexBamudunupoBanusle  MHOCTpaHHbIE  (uHaHCOBBIe  mHCTpyMeHTH  (HUDN),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIYyCMOTPEHHBIX ~ COCTaBISIFOIIMMHM ~ MHBECTUIMOHHBIA  (OHZ  NPOM3BOAHBIMH
(bMHAHCOBBIMH HHCTPYMEHTAMH (J1aJiee - MHBECTUIIOHHEIE TIPaBa).

— TIIpocteie Bekcens, ecnu [IM® - Bekcenenepkarenb (TOJBKO MPU OTCYTCTBHHM HHBIX
CHOCO0OB OIIEHKH)
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IIpuno:xenue 7. [lepeuyeHb HHAEKCOB, HCIOJIb3YeMbIX B LeJISIX ONpe/le/IeHUs

CIIpaBe/VINBOI CTOMMOCTH LIEeHHBIX Oymar.

Ilepedyenn Hab/II01aeMBIX M JOCTYIHBIX OMPKEBBIX

Hepeqeﬂb HHAECKCOB, HCIT0JIB3YEMbIX B Ka1ueCTBe

TJI0IIAI0K PBIHOYHOTO HHAMKATOPA
ITAO MockoBckast 6upika (ero mpaBOIpPeEeMHHK) Nupexc Mocbupxu (IMOEX Russia Index)
ITyénuynoe  akuuoHepHoe — oOmectBo  "CaHKT-
IetepOyprckas Oupxka"
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IMpuiaoxenue 8. Poinku, nHdopMaius KOTOPbIX HCHOJIb3YeTCs sl
onpeaeeHuss HanboJiee BHLITOAHOI0 PHIHKA [JIS IEHHOI Oymaru

1) Tly6awnanoe akunoHepHOE 00mecTBO "MockoBckas bupxxa MMBB - PTC";
2) Ily6nuunoe akipoHepHoe obmectBo "Cankr-IlerepOyprekas oupxka';
3) 3akpsriToe aknuonepHoe obiectBo "Cankr-IletepOyprekas Bamorhas Bupxa";

Ipunoxenune 9. HekBaindumupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJIK0YaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOH/Ia B CBSI3H C
peanu3anuei Npas, 3aKpeneHHbIX COCTABJISIIOIIMMH MHBECTHLIMOHHBIN (oH
HEHHBIMH OyMaraMu Wi NMpeayCMOTPEHHBIX COCTABJISAIOIMMU
HHBECTHIIHOHHBIH (POHJ NPOU3BOAHBIMH (PMHAHCOBHIMI HHCTPYMEHTAMH.

Buabl aKkTnBoB HekBannduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO oHAa B
CBA3W C peanusauven npas, 3aKpensjeHHbIX COCTaBASWMMM
WHBECTULMOHHbIN (OHA UEHHbIMM 6GyMaraMum WAM NpeayCMOTPEHHbIX

COCTaBASAOWNMU MHBECTULMNOHHbIN doHa, MpPOM3BOAHbLIMMU

(MHAHCOBbIMW MHCTPYMEHTaAMN (Janee - MHBECTULUMOHHbIE NpaBa).
Kpnrepun HN®W, cBsaA3aHHble ¢ BbiIGopoM ¢OpMbl BbiMaaTel AMBMAEHAOB C AaTbl
npyU3HaHus 3auncneHna HAOW Ha cueT, npeaHasHadeHHbIM ana ydeta HNOWN:

- TMpU3HaKTCH, W yuuTbiBatOTCa B ¢dopMe npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjiaTe AMBUAEHAOB B
cocTtaBe AebUTOpPCKOM 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXET OTYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CaMOCTOSTENbHbLIX aKTMBOB, BK/IOYAEMbIX B
coctaB umyuwectea MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
rnpas, ecnn Takon HUODWN mMoxeT oOT4dyXaaTbCs OTAENbHO, Kak
(UHAHCOBLIN aKTUB.

HUOW, ceA3aHHble C peanu3aumein MHBECTULMOHHbLIX NpaB Ha y4vacTue
B pa3MelweHun, pacnpefeneHun, KOHBepTauuum UeHHbIX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e JKC-AMBMAEHAHas AaTa uaun gata/ Bpems pacrnpeneneHus
HNOW;
e pata 3auncneHnsa HUOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNoOWN,

- TMpU3HalTCa, W yuuTbiBatoTCca B dopMe npasB TpeboBaHus,
noaresepxaaembix HNOW, kK sMuTeHTy B cnydae, ecnn takon HUNOWU He
MOXeT OTUYYXAAaTbCs OTAENbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSATENbHbIX aKTUBOB, BKOYaeMblX B
coctras umyuwectesa [MNO®, ecnn Takon HUOU mMoxeT oT4uyxaaTbcs
OTAEeNbHO, KaK (PMHAHCOBbIN aKTUB

Kpnrtepun HN®W, ceazaHHble ¢ BbIGopoM opMbl Bbinsatel AMBUAEHAOB (B Criydae
npekpailjeHus MX MpU3HaHMUS OTAEeNbHbIM aKTMBOM), a Takxe npaBa TpeboBaHus,
NMpHU3HaHUs noateepxaaemble HUOW, npekpawiatoT NnpM3HaBaTbCs C O4HOM M3 AaT:

e [aTbl 3a4YNCNEHUSA LEHHbIX ByMar, AeHEXHbIX CPeACTB UMY UHbIX
aKTUBOB, NPaBO Ha NoJlydyeHune KOoTopbix npepocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeEX Npas, KoTopble npegocTtasnser HAOU n
peanmsaumio KoTopbix Bbibpan MNO;

e paTbl cnucaHms HNOW co cyeTa, npefHasHa4YeHHOro As4 yyeTta
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HUOWN.

MpaBa TpeboBaHua (nebutopckas 3a40/1KEHHOCTb), NPeaoCTaBseMble
HU®W, B oTCcyTCcTBME npu3HakoB obecueHeHust KBanudbuumpyoTcs B
KayecTBe oOrepauMoHHOW AebUTOPCKOM 3aA0/KEHHOCTU B Te4yeHue
BCEr0 CpoKa, YCTAHOB/IEHHOr0 3MUTEHTOM AJS MNOJIyYeHUs [0JEeBbIX
aKTMBOB W/WNN AEHEXHbIX CPEeACTB, €C/IM TaKOW CPOK He MpeBblwaeT
25 pabounx gHen. Ecnm yCTaHOB/IEHHbLIA CPOK AfS BbiMJaTbl A0OXO04A
npesbiwaetr 25 paboumx AHen, To npaea TpeboBaHusa (aebutopckas
3a[0/DKEHHOCTb) MoryT 6bITb  KBanuMduuMpoBaHbl B  KauyecTee
onepaumoHHOM nebutopckon 3a40/1KEHHOCTH TONIbKO no
MOTUBMPOBAHHOMY CYXXAEHWUIO YNpaBAsoLWEN KOMNaHNUM.

1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckon
3a40/KEeHHOCTM), noaTeepxaaemonn HUOWU, cBA3aHHbIM C BbI6GOPOM
dopmMblI BbINNaThI ONBUAEHOOB, KOTOpble He nMpu3HarTCcs
CaMoCTOoSATENbHbIM  (PUHAHCOBbLIM  WHCTPYMEHTOM, OMNpeaensieTcs B
3aBMCMMOCTM OT TOro, Kakoin Bbibop caenaH YK A.Y. MA® B vactu
¢dopMbI BbiNAATbl AMBUAEHAOB.

1.1. Ecan npaBa u3 HUOUN pgna NMNO (c ydyeToM nNpom3BeAEeHHOro
BbibOpa) npeanonaratT  MNOJIydEHME  AEHEXHbIX CpeacTtB, TO
cnpaBeasiMBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[l0/DKEHHOCTN, onpeaenseTrca wucxoas w3 pa3Mepa  AUBUAEHAa,
NPUXOASLLErocss Ha OAHY UEHHYK 6yMmary, m KonmyectBa OCHOBHbIX
LeHHbIX 6yMar, yudTeHHbIX Ha cyeTe geno MN® Ha akc-AMBMAEHOHYO
AaTy, C y4yeToM T[JIAHOBOro ABMXEHUS LUeHHbIXx 6ymar ao patbl
dukcaumm peectpa Brnagenbles BKIOYNTENbHO.

1.2. Ecnm npaBa m3 HUOU (c yuyetoM npousBeseHHOro Bbibopa)
npeanosiaratoT Nony4vyeHue LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas w3 crnpaBensiMBoM CTOMMOCTM LEHHbIX 6ymar, npaBa Ha
KoTopble npepocTtaBnser HUOW, onpepensiemoir B COOTBETCTBUMWU C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuxX O6yMar HacTosiwmmum
Mpasunamm CHA.

1.3. B cnyyae «kBanudukauum npasB TpeboBaHus wn3 HUOU B
KayecTBe ornepaunoHHON AebuTOpCKON 3a40/HKEHHOCTHN, cpaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHunBaeTcs CyMMme
3a[0/KEHHOCTN, oOnpeAeneHHOW B MopsiAaKe, YKa3aHHOM Bbiwe, B
TeuyeHne NpUMEHUMOro cpoka Ans kKBanudukauuum 3a40/DKEHHOCTU B
KayecTBe onepaLuoHHOM.

1.4. Tlo wucreyeHMM cpoka KBanudukaumm npas TpeboBaHUN
(nebutopckoin 3apjonxkeHHocTM) no HWUOW, cBasaHHbIM C BbiGoOpoM
¢dopmMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMepauuoOHHOM
AebUTOpPCKOM 3aA0/IKEHHOCTU UM B C/lydae BO3HMKHOBEHUS WHbIX
cobbiTnit, npuBoaswMX K obecueHeHWO, cnpasennBasi CTOMMOCTb
ornpenenseTcs B COOTBETCTBMM C [IpunoxeHvem 4.

2. Cnpaseanuas cTtomMmoctb HUOW, npusHaHHbIX B KayecTBe
CaMoCTOATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B cneayoLlem
nopsiake.

2.1. Ecru HUOWN ponyweHbl K OpraHM3oBaHHbIM TOopram, TO
cnpaseanmeBas CTOMMOCTb  onpegensgeTrcd NoO  aHanormm wn - B
COOTBETCTBUM C MOAENAMU OLEHKW CrnpaBeasIMBON CTOMMOCTU LEHHbIX
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6ymar, ycTtaHoBAeHHbIX HacTtosawmmm [paBunamm CHA Ha nepBOM
ypoBHe. B cny4dae OTCYTCTBUSA MCXOAHbIX AaHHbIX NEpBOr0 YpPOBHS,
cnpasensiMBas CTOMMOCTb onpeaensieTcs B nopsike, yCTaHOBJIEHHOM
ana HAOW, He gonylleHHbIM K OpraHM30BaHHbIM TOopram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHW3oBaHHbIM Topram (uam
OTCYTCTBYEeT LEeHa MepBOro YypoBHS), TO CrnpaBeannBasi CTOMMOCTb
onpeaenseTcs oOAHUM U yKasaHHbIX cnocoboB:

e B cnyvae, ecnn HWOW npepocrasnsetr npaBo y4yacTus B
pasMelleHnmn, pacnpenesieHnn, KoOHBepTaumm LeHHbIX 6ymar, To
cnpaseanmeas cTommoctb HA®OU, NpusHaHHbIX B KavecTBe
CamMoCTosATeNbHbIX PUHAHCOBbLIX aKTMBOB, ONpeaenseTcs no

dopmyne:

FV = max[FVy, — L;0]
loe:
FV., - cnpaBeanmeas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsexawmnx BKJIIOYEHUI0O B CcoCTaB wuMmyuwectea [IMO B
cootBeTcTBUM € HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmmn [Mpasunamm CHA (ana uUeHHbIX 6ymar AonycTtuMmo
NnpUMeHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

MMeeTCs aHaNorNYHbIA akTuB*);

*Ecnn uwHpopmayno o0 Ko3(hGUUMEHTE KOHBEpPTaLnun HEBO3MOXHO W3B/€YL U3
CoO06LYeHNsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSLLEro Aerno3utapus, TO
HeobxoanMble CBeAeHuUs] O KOo3(huUMeHTe KOoHBepTaumu A1 OrpeseseHus
cTOMMOCTH akTnBa rpesoCcTaB/IsaTCS Ynpasnsiowesi KOMMaHuk B
Crieymanin3npoBaHHbIN AENO3UTaPUIA.

L - cymMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpPOK
pa3MeLaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKN W
T.4.) WX CTOMMOCTb MHOIO BO3MELLEHWUS, MPUHMMAEMOrO B CYeET
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMyCKa) WM WUCMONHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LEeHHbIX bymar.

e B cnayyae, ecnm HUNOW nopoxgaer TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LEeHHbIX
6yMmar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU OnpeaensieTcs no

dopmyne:

FV =FVpy — FVHGMG
roe:

FVHCX“E — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no

KOTOpbIM 6bin1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSTHUTENbHOrO
BO3MeELLEHUS Mpu YCI0BUM, €C/IM OHO NpefyCMOTPEeHO TBepAblM
[OroBOpHbIM 0653aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeNbCTBOM).
B TOM cnydae, ecau nonydeHa oTpuuaTtenbHas BenYMHa
cnpaseanmBon ctomMmocTtu (FV), To ctomMmocTb HAOWU, cBA3aHHbIX C
peanusaumen MHBECTULMOHHbLIX NpaB Ha y4vacTue B pa3MeLLleHun,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTcs paBHOW
HY/M0, @ BeNIMYMHA OTPpULLATENIbHOM OLEHKWM OTpaxkaeTcs B COCTaBe
KpeauTOPCKOWM 3a40/1KEHHOCTU, Kak obsa3aTenbcTtBo ns HADGN.

e Cnpaseagnuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (OpPMbI
BbINAaTbl AMBUAEHA0B, onpeaenseTcs B COOTBETCTBUM C MOPSAKOM,
YCTaHOB/EHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.

B ToM cnyvae ecnun ycnoBus KOPNopaTMBHOIO CO6bITUA He MO3BONSAKT
NPUMEHUTb M3/10XKEHHbIE MEeTOAbl OLEeHKN NMb0o Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYIOT AOCTYMHblE NCXOAHbIE AaHHble, HeobxoaMMble aAns
onpegeneHus cnpasegnmeon  cromMmoctu  HUOW, cnpasBepnuBas
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ctoumoctb HUADOWU onpepensieTca Ha OCHOBaHMM OT4yeTa OLUEHLMKA,
cooTBeTcTBYlOWEero TpeboBaHmaMm  depepanbHOro  3akoHa "06
WHBECTULUMOHHbLIX QoHAax", nNpPUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKToB, YKaszaHus N? 3758-Y un Hactoawmx [Mpasun
onpepeneHus CHA

Mcnonb3oBaHMe  crpaBensinBoi  CTOMMOCTM, OMpPeAesieHHOM  Ha
OCHOBaHMW  OT4YeTa  OuEHWMKa, OrpaHuumMmBaeTCa  YC/IOBUSMM,
NPUMEHSEMbIMM B C/llydae BO3HMKHOBEHMS COObITUI, Beaywux K
obecueHeHN0 aKkTuBa B COOTBETCTBMU C [IpunoxeHvem 4.

3. CnpaBeanueas CTOMMOCTb npaB TpeboBaHus un3 HUNODWY,
CBSI3@HHbIX C peanu3aune WMHBECTUUMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnum, KoHBepTauum UeHHbIXx 6ymar, u
KOoTOpble He npu3HatoTCA CaMOCTOSATENIbHbIM (VHAHCOBbLIM
WHCTPYMEHTOM, ornpenensercs B COOTBETCTBMM C MOPSAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacToswero npunoxeHusa ans HAOWU,
npeaycMaTpuMBalLWMX aHanorMyHbie npaBa, C ydeToM OcobeHHoCTeMn
YCTAHOBNIEHHbIX HUXE.

Cnpaseanueasi cToMMoCcTb npaB TpeboBaHusa n3 HUDU, cBa3aHHbIX C
peanu3aumeinn MHBECTULUMOHHbIX MNpaB Ha y4yacTue B pas3MeleHuun,
pacnpegeneHun, KoHBepTauuum UuUeHHbIX 6ymar, onpegeneHHas Mo
¢dopMynaMm, YCTaHOBJIEHHbIM B MYHKTE 2.2 HaCTOSLWEro MNpUIOXeEHUS,
OTpaxaeTcsd B kayecTBe AebUTOPCKOM 3a40J/1KEHHOCTM KakK MpaBo
TpeboBaHma wu3 HUOWU. B cnyyae ecnam nosydyeHHas Benan4ymHa
cnpaBensMBoi ctommoctTu npas TpebosaHua us HUNOU (FV') asnsaetcs
oTpuuaTenbHOM, TO CrnpaBeavBas CTOMMOCTb OTpa)kaeTcsi B COCTaBe
KpPeaANTOPCKOM 3a40/MKEHHOCTHN, Kak obs3aTenbcteo u3s HAOU.

4, He3aBucumo oT MOJSTOXKEHUN (MeTopoB OLIEHKMN),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HacToAWero rnpuioXeHUs B TOM
cny4yae, ecnm Ha gaTy NpuU3HaHuMsa akTuBa M Ha nociaegywliune aatbl
OUEHKM OTCYyTCTBYET AocTynHas wuHdopMaumsa, a[ocratoyHas Ans
onpeaeneHns cnpaBeanMBol CTOMMOCTM MPU3HaAHHbIX aKTUBOB, TO A0
haTbl BO3HMKHOBEHWUS COOTBETCTBYKOLLEN MHbOopMaumn crnpasenivsas
CTOMMOCTb MPU3HAHHbLIX aKTUBOB MPU3HAETCA pPaBHOM HYNO MUCXOAS U3
TOro, 4YTo cCnpaBeAsiMBasl CTOMMOCTb (LeHa) OCHOBHOM LEeHHOW 6ymarm
yXXe BK/OYaeT B cebs [onyweHUs YyYaCTHMKOB pPblHK@ O CTOMMOCTMU
npepocrasngemolx npas w3  HUOWU, KoTopble  MCNOAbL3YIOTCH
y4YacCTHUKaMWN pbiHKa MpW YCTaHOBAEHUW LeHbl Ha OCHOBHOM akTuB. C
Hamnbonee paHHen AaTbl, C KOTOPOM MHOpMauMs, AOCTAaTOYHas 41K
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbLIX akTMBOB, CTana
Habniogaemo cnpasepnnBasi CTOMMOCTb onpegensetcs B obwem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUNOXKEHUN.

3a[0/1)KEHHOCTb cynTaeTcs AedonTHOM:

e eC/in AeHeXHble CcpeacTBa He MOCTYNMUIM Ha CYeT, OTKPbITbIl
ynpasnswouwen komnadum 4.Y. NMA® - c gaTbl, cneayrolen 3a oaTon,
YCTQHOBAEHHOMW A/  OKOHYaHWA  KOPMopaTMBHOIO  AENCTBUA
OMUTEHT];

e B cnydYae odwuumanbHoro onybnukoBaHus  coobleHus o
6aHKpoOTCTBE B OTHOWEHUN 3MUTEHTa (nua, 06893aHHOrO NO LEHHOM
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUS  Takoro
coobuieHuns.

Cnuncok o06wmnx cobbiTuin, npmeoaawmMx K obecueHeHuo, yKasaH B

MpunoxeHunn 2.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX NMPaB HEBO3MOXHA B

CcBA3M C pencrteuamm (6e3nencreBmeM) MHOCTPaHHbIX Aerno3uTapHoO-

KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue

MHOCTPaHHbIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOW,

ocyllecTeasercs Ha cYéTe HOMWHANbHOIo AepXXaHuns

81




crieunanuanpoBaHHOro genosmntapus, otkpoitoro 8 HKO AO HPA, v no
KOTOpbIM BbINJaTa He MOXeT ObiTb npou3BeaeHa B pybnsax B
COOTBETCTBUM C AENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o
BbiJlaTe NPUMEHSETCAa B TOM, cnydae ecnn HUOWU npepycmatpuBatloT
BbINJaTy [AEHEeXHbIX Cpeacts wmnam npaBo Bbibopa ¢GopMbl BbiNnaThl
OVBUAEHAOB), TO C AaTbl NPM3HAHUA cnpaBeanmeBas ctommocte HNOU
(npaB TpeboBaHuii U3 HADOU) MoxeT 6biITb NpU3HAHA paBHOWM HYJO Ha
OCHOBaHMWN MOTMBMPOBAHHOIO CyXXAEHMS YnpaBnsowen KoMNaHnm.

IIpuao:xenue 10. [Ipusnanue u oneHka npocroro Bexcessi (IIUD —

BeKceJie/lepKaTeib)

Kpurepuu npuzHanus:

)Z[aTa nepexoja Ipas COGCTBGHHOCTI/I Ha IICHHBIC 6yMaFI/I, onpez[eneHHOﬁ B COOTBCETCTBHUU C
YCJI0BUAMHU OOTOBOpA U HOZ[TBep)KIleHHOﬁ AKTOM IIpueMa-nepeaadn NCHHbIX 6}7Mal".

Kputepuu npexkpaiiennsi NpU3HAHUSA:

Jlata mepexoma MpaB COOCTBEHHOCTH Ha IICHHBIC OyMard, OIPEACICHHOH B COOTBETCTBUH C
YCIIOBHSIMHU JIOTOBOpPA U TIOATBEPKICHHOM aKTOM IpUeMa Mepe/iadd ICHHBIX OyMmar;

Ecimm mo Bekcenmemarenro W JIHIly, TepeNaBIIeMy BEKCENb IOCPEACTBOM HHIOCCAMEHTa (Iaiee
BMecCTe — JIOJDKHWKH ), BHeceHa 3amuch B EI'PYOJI o ikBuaanuy JODKHUKA - ¢ JaThl 3aITUCH O JTUKBHIAITIH
JOJDKHUKOB (TIOTYYICHUS HH(POPMAITUH O TMKBUAAIINH JOJDKHUKOB).

OueHka CTOUMOCTH BJIOKeHUSs (IPOCTOMH BeKcelb, BbIIAHHBIN KPeANTHOI opranu3anueii):

CrpaBe/uinBasi CTOUMOCTh BEKCENsl IIPU3HAECTCS PaBHON CyMMe JICHEKHBIX CPEACTB, OTOBOPEHHON
B BEKCeJle, YBEIMUEHHOW HA CYMMY MPOIIEHTOB, PACCUMTAHHBIX IO COCTOSIHUIO Ha KaXKAbIH paOouuii eHb
(maTta OLIEHKHM) MO CTaBKe, MPEAYCMOTPEHHOW JOTOBOPOM B Cily4yae, €CIM CTaBKa IO JOTOBOPY
COOTBETCTBYET PHIHOYHOM.

B uHBIX ciyuasx chpaBeJIUBas CTOMMOCTh BEKceJel ompeiessieTcs ¢ MCIONb30BaHHEM MOJEIH
OLICHKH TI0 MPHUBEACHHOM CTOMMOCTH OYAYIIMX JIeHeKHBIX MoTOKOB (IIpunoxenwue 1).

CraBka 1O JIOTOBOPY COOTBETCTBYET PBIHOYHOW, €CJIM OHAa COOTBETCTBYET DPBIHOYHOHM JMOO0
HAaXOJUTCS B JIWANa30HE, OMNPEAEICHHOM C yY4€TOM BOJATUIBHOCTH PBIHOYHBIX CTaBOK HA TOPU30HTE 3
MecsIlla ¢ y4eTOM NOCIeTHEH PACKPBITON CTaBKH.

BonatuiasHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U)

E[=1(fpuui_mz
e
rue:

P, - CPEAHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJICYEHHBIM KPEAUTHBIMH OPraHH3ALUSAMU
BKJIaJaM (meno3nTaM) He()MHAHCOBBIX OpraHM3aluii B pyONsSIX M WHOCTPaHHON BAJIIOTE B IIEIOM IIO
Poccuiickoit denepanu Ha CONMOCTABUMBIN CPOK (COIMOCTABHUMEBIN CPOK — CPOK, OCTAaBINHUICA HA JaTy
OLICHKH JI0 TOTalIeHUs] OIEHNMBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpenHEB3BEIIEHHAs CTAaBKA 10 JICTIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOH
HIKaJIOH, 3a MocIeHue 3 Mecsla,

Tuw — CPeAHEe apu(pMEeTHYECKOEe CPEIHEB3BELICHHBIX CTABOK IO JENO3UTAaM 3a MOCIEAHHE 3
MecsIIa.

Juamna3oH, onpenenéHHbli ¢ yUeTOM BOJATUIBHOCTU PBIHOYHBIX CTABOK HAa TOPH30HTE 3 MecsIa ¢
YUETOM THOCIIETHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMylie:

[7"phm noen — 01 = Tagp = [?"phm nocn T )

B wmHBIX ClIydasax cClpaBeajBasg CTOUMMOCTL BCKCCJIA OIPEACTIACTCd 1O METOAY HpHBC,HCHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KGHI/IC l) C UCIOJIb30BAHUEM CTABKHW NHUCKOHTUPOBAHUA, paBHOﬁ
pLIHOqHOﬁ CTaBK€.

IMopsaaok onpeneneHusi pbIHOYHOI CTABKHU:

PeIiHOYHAS CTaBKa ONPEAETSETCS 0 COCTOSHHUIO Ha KaXKIbIA paboumii IeHb (JaTa OIEHKH).

B xadecTBe pBIHOYHOW CTaBKH WCIOJB3YETCS CpPEIHEB3BEIICHHAS IIPOLCHTHAs CTaBKa II0
NPUBJICYCHHBIM KPEIUTHBIMHA OpPTaHM3AISIMA BKJIaJaM (Zeno3utaM) HEe(WHAHCOBBIX OpraHM3alni B
pyOiIsIX W WHOCTpaHHOW BaoTe B IeidoM 1o Poccuiickoit ®dexepanuu Ha CONOCTaBUMBIH CPOK
(comocTaBUMBINl CPOK — CPOK, OCTABINHUICSA HA JATy OLEHKU JI0 MOTAIICHUS OLIEHMBAEMOIO BEKCEJs),
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packpbiBacMasi Ha oQuUIUANbHOM caiite banka Poccum®® (mamee — cpenHeB3BellleHHas CTaBKa IO
JICTIO3UTaM), OTPEACICHHAS B COOTBCTCTBHM C Pa3BEPHYTOH MIKanmoi. B ciydae BHeceHHs W3MEHCHUH U
JIOTIONHeHUH B HacTosmue [IpaBuina B dYacTu HW3MEHEHHS BHUJA DPBIHOYHOM CTaBKU JUIsl aKTHUBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy M3MCHCHHMH WM JOMOJHEHUI B Hactosimue [IpaBmia
HOBas pbIHOYHAS CTaBKa MPUMEHSAETCS C AAaThl BCTYIJICHHUS B CHITy U3MEHEHUI U TOTIOJTHEHUI B HACTOSIIIIKE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas! cTaBKa 110 EMIO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI 10 IEepBOHAYaJIbHOTO NMPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUsl KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKHU IO pyOJIEBOMY ACTIO3UTY MPUMEHSETCS CIISIYIOIINI TOIXO:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSA 3a
KaJICHIaPHBIN MeCsIT), 38 KOTOPBIH OMpe/ielicHa CPEIHEB3BEIICHHAsI CTaBKa T10 JIETIO3UTaM, CPAaBHUBACTCS C
KIIFOUeBOi cTaBkoit banka Poccuu, neiicTByromieii B MecsIle MepBOHAYAILHOTO MPU3HAHUA/C U3MCHEHHOU
KiIroueBoil ctaBkoi banka Poccuu;

- ecnu KkimoueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MpU3HAHUS PUMEHSETCS MOCIEIHSS PACKPBITasl CpEeJHEB3BEILIEHHAs CTaBKa 10 AETO3UTaM;

- ecnu KirodeBas craBka banka Poccum w3MeHmiach (B TOM UHCIEe J0 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTABKA ONpeAeIIIeTCs 0 popMyIie:

romcp.pbu-l.:rcppbm+(KC[L.0._KCcpA), rae:

Towcp.pem. - OLEHKA CPETHEB3BEIEHHON PHIHOYHOM MPOLIEHTHON CTAaBKH;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMH OpraHU3alUsIMU
BKJIaJaM (Jerno3uTaM) He()UHAHCOBBIX OpraHM3alluii B pyOJsX, MyOJauKyemas Ha O(UIHATBLHOM CcaiTe
banka Poccum, 3a mecsu, Hanbonee OIU3KUI K AaTe OLEHKH, MO JEMO3UTaM CO CPOKOM IPUBJICYCHHS,
MOMAAIONIUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIUICS Ha ATy OLUEHKU JI0 MOTallleHUs] OLIEHUBAEMOTO
JIETIO3UTA;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBIEHHas Ha ATy OIICHKH;

KCp. - cpennss xmoueBas ctaBka banka Poccun 3a kaneHgapHbIi Mecsll, 3a KOTOPBIN ONpefencHa
CTaBKa Tcp.pin.-

CpenHsis 3a KaJleHIApHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ E[ Kl:l % T[
. T 4

rae:

T — KonMYecTBO JHEH B KaIeHIaPHOM MECSIe, 38 KOTOPBII PACCUMTHIBACTCS IPOLICHTHASI CTaBKa,

KEC; — xmoueBas craBka banka Poccuu, fieiicTBOBaBILAas B i-OM Iepro/ie KaleHIapHOrO MeCsIa,

T, — KoJMuYecTBO HHEW KaleHIAapHOTO MeECsla, B TEUYCHHE KOTOPBIX MeHCTBOBANA MPOICHTHASI
craBka KC;.

Ilo BekcensiM, HOMUHUPOBAHHBIM B MHOCTPAaHHOH BaJIIOTE€ packpelTas Ha caiite banka Poccun
CPEIIHEB3BEIICHHAs CTABKA IO JEMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUEBOU CTaBKU
banka Poccun.

Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBasi CTOMMOCTD BEKCEJIeH B CIydae HaJIM4YMs MPU3HAKOB 00ECIICHEHHMS OTIPEIEISIeTCs C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, penycMOTpeHHbIM [Ipunoxennem 4.

OueHka CTOMMOCTH  BJIOKeHUSI (NIPOCTOl  BeKkcelb, BbIJAHHBIA  OpraHu3anuei,
HHAMBUIYATBHBIM NPeANPHHHMATEIEM):

3a/10KEHHOCTH M0 BEKCEIsIM OIIEHWBAETCA 110 NMPHUBEACHHON K J1aTe OIIEHKH CTOMMOCTH IUTaTeXa
(ITpunoxenue 1), paccanTaHHOHN ¢ MCHOIB30BaHNEM OE3PHUCKOBOM CTaBKH JOXOAHOCTH (B COOTBETCTBUH C
IIpunoxennem 1), CKOPpEKTUPOBAHHON Ha WHAMBHIYaJIbHBIM PHCK KOHTpareHTa (BEpOATHOCTH Aedora
(PD) u noteps mpu 6ankporctBe (LGD) KoHTpareHTa Ha TOpHU30HTE | TOJT ONpeneNsieTcst B COOTBETCTBHU C
[Ipunoxennem 4).

)_IJ'IH BEKceJel co CPOKOM IMOTallIeHUuA «Ilo NpEeaABbIABICHUIO, HO HE paHEe yKaSaHHOfI JaTbDy I
COCTaBJICHUA IOCHCKHOI'o II0OTOKa MOJACIHW OLCHKH IIO HpHBeL[éHHOﬁ CTOUMOCTH 6y,Z[yHII/IX JCHCKHBIX
IIOTOKOB ,HaTOfI JACHEIKHOI'O MOTOKA CYMUTACTCA YKa3daHHas JaTa (MI/IHI/IMaJ'II)HaSI JaTta, B KOTOPYHO BO3MOXKHO
MOCTYIJICHUE ACHCKHBIX CpCI[CTB);

18 Pcrounuk undopmamuu: OduuuansHeii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csemenus
1o BKJIamaM (nerno3urtam) Gpu3nuecKux JMI[ U He()MHAHCOBBIX OpraHu3anuii B mesoM mo Poccuiickoit Menepanuu B
pyomsx, nomnapax CIIA u eBpo.
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IMocne ykazaHHOW (MHHUMAaJILHOW) JAThI, €CIM BEKCENIbh HE OBbLI MPEABSABICH K MMOTAIICHUIO, IS
COCTABJICHUS JICHE)KHOTO TOTOKA MOJETH OLCHKH MO MPUBEIEHHON CTOMMOCTH OyIyIIUX JECHEKHBIX
MOTOKOB JIATOW JCHS)KHOTO MOTOKA CYMTACTCS JaTa 4epe3 OJUH TOJa (B COOTBETCTBHUH C BEKCEIHHBIM
3aKOHOJATEILCTBOM);

Ecmu u vepe3 omuH Toja Mocie yKa3aHHOM JaThl BEKCEIb HE ObUT MPEABSBICH K IMOTAIICHHUIO
CIpaBeINBasl CTOMMOCTH BEKCEJsl OINpENeNsIeTCs Ha OCHOBAaHMHM OTYETA OIEHINNKA, COCTaBICHHOTO HE
no3nHee 6 mecsmeB no nmatel onpeneneHus CUA. Ilpu 3ToM cripaBeuiiBasi CTOMMOCTH BEKCEISI MOXKET
OTIpEeNeNATHCS. HA OCHOBAaHHMH OTYETa OICHIINKA B TEYCHHE CPOKA PABHOTO TPEM rojam (B COOTBETCTBHH C
BEKCEILHBIM 3aKOHOIATEILCTBOM);

CropaBeyiiBasi  CTOMMOCTh  JIEOMTOPCKOW  3aJOJDKEHHOCTH, BO3HHUKIIEH B  pe3yiabTare
NPEIbSBICHAS BEKCENsd K TIOTAllEHWI0 B CPOK WM BO3HUKIICH B pE3ylbTaTe HCTEUYCHHS CpOKa
MpPEeIbSBICHUS BEKCENs K IMOTALICHUI0 PaBHOTO TPEM TojaM, OMpEAeNsieTCsi B COOTBETCTBUM C METOIOM
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH TIPY BOSHUKHOBCHHUU COOBITHS, BEAYIIETO K 0OCCIICHEHUIO.
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