«COI''TACOBAHO»
AO «AJIb®A-BAHK»

Havaabuuk Crnieuuaau3upoBaHHOTO
Aeno3uTapus

Kannauxuna E.H.

«18» anpeast 2022 r.

«YTBEPXKIEHbBI»

[Ipuxazom I'eHepasibHOTO AUPEKTOPA
000 YK «Anbda-Kanurtam»

Ne 73/22 ot «18» anpens 2022 .

I'enepanbHblIii JUPEKTOP
Kpusomeesa U.B.

«18» anpenst 2022 r.

N3MEHEHUS B ITPABUJIA
omnpeeJeHUs CTOUMOCTH YUCThIX AKTHBOB
OTKpBITOro NaeBOro HHBECTUIMOHHOTO (OHIA PHIHOYHBIX
(puHaHCOBBIX HHCTPYMEHTOB «AJib(pa-Kanuran EBpoodauranum»



H3noxurts [IpaBuia onpenesieHus CTOMMOCTH YUCTHIX AKTHUBOB B
cJeayroue pelaKkuumn:
Oraasjenue
l. OO01me MoJI0KeHUs 3

1. IHopsinok U NepuOAUYHOCTH (AAThI) OmpeAeseHHs] CTOMMOCTH YMCTBIX AKTHBOB, a TaKiKe
BpeMsl, 10 COCTOSTHUIO HA KOTOpPOe onpe/e/isieTcsi CTOMMOCTH YHCTHIX AKTHBOB 3

1. Kpurtepuu npusHaHusi, npeKpanleHUs] NPU3HAHUA M METOJIbI OMpeJeJeHHs CTOMMOCTH
AKTHBOB U 00513aTeJILCTB

1.  Oo0ume mo0KeHUs 4
2.  Tlopsaok KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJSIONINX HMyecTso [TUD 4
3. I[Ipu3naHue U OlLIeHKA AeHEKHBIX CPEICTB 8
4, I[Ipu3zHanue U OlleHKA 1eN03UTOB 8
5. Ilpu3HaHMe U OLIEHKA IIEHHBIX OyMar, B T.4. JeMO3UTHBIX CePTH(UKATOB 10
6. Ilpu3HaHue U oLleHKA OMPKEBBIX MPOM3BOIHBIX (MHAHCOBBIX HHCTPYMEHTOB 22
7. I[Ipu3nanue U oleHKA 1e0UTOPCKOI 3210/5KEHHOCTH U NMPeIOIJIaT 22
8. IIpu3HaHuUe U OLIEHKA 3a/iMOB MOJIyYeHHBIX 27
9. Tlpu3HaHMe U OLIEHKA KPEAUTOPCKOIi 3210/IZKEHHOCTH 28
V. Onpenenenue pydJieBOro 3JKBUBAJIEHTA CIPaBeVINBOI CTOMMOCTH, ONpeAeIeHHOI B BaJIIOTe.
30
V. ITopsinok pacuera BeJMYHMHBI pe3epBa Ha BBINJIATY BO3HATPaXKIeHHS W HCIOJIb30BAHUS

TAKOI0 pe3epBa, a TAKIKe MOPSIIOK Y4eTa BO3HATPAKAEHUI H PACX010B, CBA3aHHBIX C J0BEPHTEIbHBIM
ynpasiennem ®@ougom. 30

VI. Ilopsimok  yperyjupoBaHusi  pasHOIVIaCMH  Mexay  YHpapiasiiolmieil  KoMmaHueil u
Crnenuaju3upoBaHHBIM J€N03UTAPUEM MPH ONpeaeSIeHHH CTOUMOCTH YMCTHIX AKTHBOB 33

Mpunoxenue 1. Ucnionp3lyemasi TepMuHosiorus 34

Ipuioxkenne 2A. Mojaesb onpeaejieHls pAacYéTHON LEeHbI IS POCCHICKUX H0JITOBBIX LIEHHbIX OyMmar,
HOMHHHUPOBAHHBIX B Py0.IsiX, H eBpoodauranmii 40

IIpunosxkenue 2B. Iopsinok pacyera JeHEKHBLIX MOTOKOB OOJUIalMU ¢ HeonpeaedeHHbIM KYNOHOM
H/MJIM HOMHHAJIOM B OyaylleM B cjydyae oTcyTcTBHS eHbl 1 ypoBHs uan ued HPJ[ 45

[puioxkenne 3. PbiHkH, uHGOpMAUMA KOTOPBIX MCHOJb3YyeTCsl I OnpelejeHus HauboJiee
BBITOTHOTO PHIHKA 1J1 eHHOoit Oymaru 51

[puioxkenne 4. Meroauka olleHKM KPeAUTHOI0 PUCKA KOHTPareHTa 53

IIpunosxkenue S. Buabl n1e0MTOPCKON 3210/KEHHOCTH, KOTOpbIe NMPU COOJIOIEHMH ONpeieeHHbIX
ycaoBHil KBaJuGUIMPYIOTCSl, KAK ONepalMOHHAas Je0MTOpCcKasi 3a/101:KEeHHOCTh B Te4YeHHe CPOKa
OnepanuoHHOro MuKiIa 65

HpPIJ'IO)KeHl/le 6. ]'[epeqem) AKTHBOB, OLICHUBAECMbIX 110 OTYETY OLICHIIIUKA 67

Ipunoxkenune 7. IlepedeHb HMHAEKCOB, HCHOJb3YyeMbIX B IeJsIX OMNpeAe/IeHHs CIPaBelIUBOI
CTOMMOCTH LEHHBIX OyMmar. 68

Mpunoxenue 8. YciaoBusl OEHKH CNPaBeIINBOil CTOMMOCTH B MEPHO] CIO0KHBUICHCS KPU3UCHOM
CUTyaluH HA (PMHAHCOBOM PBbIHKE 69



l. OO0mue nos0KeHus

Hacrosimue paBuiia onpeneneHnst CTOMMOCTH YUCTHIX aKTUBOB (naiee — «[IpaBuiay) OTKpBITOro
NaeBOro HMHBECTHLUHMOHHOIO (OHIA PBLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «Aub(pa-Kanuran
EBpoodauranum» (nanee — «®Donm», «[1Md») pazpaboransr OO0 YK «Anbda-Kamuran» (manee —
«Ynpasistolas KOMIaHUs) B COOTBETCTBUY € TpeOOBaHUAMU 3aKoHOMaTeNnbCTBa Poceniickoit deneparun,
B ToM uucine Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O06 ompeneneHHMH CTOMMOCTU
YHCTHIX aKTHBOB MHBECTHLMOHHBIX (JOHIOB, B TOM YHCIE O TOPSAAKE pacuéra CpeIHETOAO0BOH CTOMMOCTH
YHCTHIX aKTHBOB ITA€BOI0 MHBECTUIIMOHHOTO (DOHJA M YHCTHIX aKTHBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO
¢oHma, pacyETHOH CTOMMOCTH WHBECTHIMOHHBIX I1a€B ITaCBBIX MHBECTHUIMOHHBIX (DOHIOB, CTOMMOCTH
MMYILECTBA, IEPEIAHHOTO B OIUIATY HHBECTUIIMOHHBIX MacBy» (nanee — «YKa3aHHE») U MHBIX HOPMATHUBHBIX
aktoB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT IOPSIOK M CPOKH ONPEAENCHHS CTOMMOCTH YHCTBIX aKTHBOB (hOHAA
(manee — «CTOMMOCTB YHCTBIX aKTUBOBY», «CUA»), B TOM 4nclIe NOPAIO0K pacuéra CpeJHEr0f0BOH CTOUMOCTH
YHUCTBIX aKTUBOB (DOHJA, MOPSIOK ONpeAeieHHs pacuéTHOW CTOMMOCTH WHBECTHLIMOHHOrO mas (GoHga U
MOPSIOK ONpE/IeIEHHs CTOMMOCTH UMYILECTBA, IEPEITaHHOTO B OIJIaTy MHBECTHIIMOHHBIX 1aeB (hOHAA.

VYnpapnsromas komnanus Ponpa o0s3aHa ONpeNesITh CTOMMOCTh YHCTBHIX aKTHBOB (hOHZIA B
COOTBETCTBUHM ¢ HacTroaumMu IlpaBunamu, mpu yclnoBUM HX coryacoBaHus Crenuann3upoBaHHBIM
Jeno3urapuem.

[paBuia momiexar mpuMeHeHuto ¢ «26» ampemns 2022 rona.

W3menenns u nononHenus B [IpaBuia MOryT OBITH BHECEHBI TOJIBKO B CIy4YasiX, IPEyCMOTPEHHBIX
Yka3zaHuem.

JlaHHBIe, NOATBEPKIAIOIINE PACUEThl BEIMYUH, IPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIUMHU
IIpaBunamu, XpaHATCS HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOLIETO pacuéTa.

TepMuHsI 1 onpeneneHus, ucnoib3yemsle B [Ipasunax npusenens! B [Ipunoxenuu 1.

IIpaBuna (M3MeHeHHsS U JONOJHEHHUs, BHOCHMBIe B IlpaBmma) mopsexaT pacKpbITHIO Ha caiiTe
VYupasnstomeid  kommanuu [IM® B uHMOPMaMOHHO-TEIEKOMMYHHKAIIMOHHOH ceTn  «HTEepHET»
(https://www.alfacapital.ru/):

- He Mo3Hee THs Hayana cpoka opmupoBanus [TND;

- He no3anee 5 (Ilath) paboumx AHeW MO maThl Hauyana HpuMeHeHus [IpaBui, ¢ BHECEHHBIMH
U3MEHEHHUAMH U JONOIHEHUSIMHU.

IpaBuna (1 Bce M3MeHeHHs M AomoyHeHus K HUM 3a 3 (Tpu) mocnenHuX KaJleHOapHBIX roja)
JOIDKHBI OBITH mocTynHbl B TedeHne 3 (Tpex) mociepHuX KaleHAApHBIX JIET Ha caliTe YHpaBISIOICH
KOMIIaHHUU.

1. Iopsiaok ¥ MepHOAUYHOCTH (AaThI) ONMpedeIeHUSI CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe OomnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OINPEEISIETCs KaK pa3HHIIA MEX/y CTOMMOCTBIO BCEX aKTHBOB (hOHa
(manee — «akTHWBBI») M BEIMYMHOW BCEX 00SA3aTENbCTB, ITOJUICKAIINX HCIIOJHEHUIO 32 CUYET YKa3aHHBIX
aKTHBOB (1aee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEICJICHNs] CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHBOB M BEJIIMYMHA O0S3aTENLCTB ONPENENSIOTCS IO CIPaBEIMBOH CTOMMOCTH B
COOTBETCTBHH ¢ MexayHapogHbeM cTaHmaproMm ¢uaaHcoBoi ordetHOocTH (IFRS) 13 «Ounenka
CIIpaBeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUEe Ha TeppuTopuu Poccuiickoit denepauuu mpuKazom
MunucrepcTBa ¢puHaHcoB Poccuiickoit @eneparm ot 18 urons 2012 roga Ne 106H «O BBejeHUH B IeHCTBHE
W TpeKpalleHHH [IeHCTBHA JOKYMEHTOB MEXIYHApOIHBIX CTAaHAApPTOB (MHAHCOBOH OTYETHOCTH Ha
teppuropun Poccuiickoil Denepauun», 3aperucTpupoBaHHbIM MuUHHCTEPCTBOM locTtuiuu Poccuiickoin
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monpaBkaMu, BBEJICHHBIMU B JIEHCTBHE HA TEPPUTOPHU
Poccuiickoit @eneparuu npukazom Munncrepcta punancos Poccuiickoit @eneparuu ot 17 nexabps 2014
roga Ne 1518 «O BBepeHHMH IOKYMEHTOB MEXIYHAPOIHBIX CTAaHAAPTOB (PMHAHCOBOW OTYETHOCTH B
JeiictBue Ha Tepputopun Poccuiickoil @enepanun», 3aperucTpUpoBaHHBIM MHHUCTEPCTBOM FOCTUIMH
Poccwuiickoii @eneparun 15 saBapst 2015 roga 3a Ne 35544, ¢ yuerom TpedoBanmii Hactosmux [pasui.

AxTuBBI (00513aTENBCTBA) NMPUHUMAIOTCS K PAacu€Ty CTOMMOCTH YHCTHIX aKTHBOB B CIIy4ae HX
NPU3HAHUS B COOTBETCTBHM C MeXIyHapOAHBIMHU CTaHJIapTaMu (PMHAHCOBOW OTYETHOCTH, BBEJCHHBIMH B
JeiictBue Ha Teppuropun Poccuiickoit @enepanui.

Cpemueronobas CHA TTU®D (mamee — «CI'CYHA») Ha n1r000ii ACHB ONMpeenseTcs KaKk OTHOIICHHUE
cymmbel CHA Ha Kax7plii pabounii 1eHp KaJeHIApHOTo roxa (eciu Ha pabodunii AeHb KaJICHAApHOTO Toja
CUYA He ompenensuiach - Ha MOCJICTHUN JIeHb €€ ONpeaesIeHIs], TPEIIIeCTBYIONINI TaKOMy JHIO) C HaJdaa
roza (c natsl 3aBepiieHus (okoHuanus) hopmuposanus [TMD) o nater pacuera CTCYA « uuciy pabounx
JIHEeW B KaJCHAAPHOM TOJy.

CronMocTh YHCTHIX akTHBOB DOHAA OnpenenseTcs:

—  Ha Jary 3aBepiueHus (okon4anus) popmuposanus [11D;
— B Clly4ae IIPUOCTAHOBJICHUS BBIJAa4H, IOTAIICHUs] 1 0OMEHa MHBECTHIIMOHHBIX M1aeB — Ha
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JaTy BO30OHOBJICHUS NX BBIAAYHM, TIOTAIICHNS 1 OOMEHa;
— B caydae npekpamienus [IM® — Ha gaTy BOSHUKHOBEHMSI OCHOBAHHUS €I0 IPEKPALLEHUS;
— moce 3aBepuieHns (okoryanus) popmupoBanus CUA [N onpenensercs B mopsiake:
O KaxmOpli paboumii meHsp 10 aHA, B kKoTopoM 11O uckmoder u3 peecrpa [TNO.

CTOMMOCTB YHCTBIX aKTHBOB ONPENENACTCS HE MO3JHEe pabovero JHs, CIEAYIONUETO 3a JHEM, 110
COCTOSIHUIO Ha KOTOPBIA OCYIIECTBIISIETCS ONPEIENICHNE CTOMMOCTH YUCTHIX aKTHBOB.

CrouMocTh uuCThIX akTHBOB DoHIA ompezpensercs MO cocTosHUIO Ha 23:59:59 mMockoBckoro
BPEMEHH JIaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMUMOCTH YUCTBHIX aKTHBOB, C YYE€TOM JaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX JUIsd YIIpaBiflolleld KOMIAaHWM HCTOYHHMKAX, BHE 3aBUCUMOCTH OT
9acoBOro Iosica.

B nenax onpenenenus CI'CHA natoit, 3a xotopyto onpenensercs CHA ITM®P, noHumarorcst Bce
natel onpeneneans CYA 1D, ykazanHble B HacTOAMHUX [IpaBuiax.

CronMocThs 4YHCTBHIX akTHBOB, B ToMm umciae CI'CUA, a Ttakke pacu€THas CTOMMOCTD
WHBECTHLUOHHOTO 1asi POoH/a ONPEAEIIAIOTCS C TOYHOCTHIO JI0 IBYX 3HAKOB MOCIIE 3aMSTOH, C IPUMEHEHHEM
MPaBUJI MaTEMaTHYeCKOro OKPYIJICHUS B BATIOTE, yKa3aHHOW B [IpaBmiiax IOBEpUTENBHOTO YIPaBICHUS
Dongom.

B ciryuae ecnu B [IpaBunax noBeputenbHOro ynpanieHus QoHIOM He yKazaHa BAIIOTa, B KOTOPOM
OTPEJIENIAIOTCS  CTOMMOCTh YHCTBIX akThBOB, B ToM uuncie CI'CYHA, wim pacuéTHas CTOUMOCTH
MHBECTHLMOHHOTO Nasg PoHJia, TO yKa3aHHbIE CTOMMOCTH OIIPEJIEISIOTCS B PYOIsX.

B ClIydasax U3MCHCHUSA NaHHBIX, HA OCHOBAaHHUH KOTOPBIX 651na onpeacicHa CTOMMOCTb YUCTBIX
aktuBoB B pazmepe 0,1 (Homp mensix ogna mecsatast) % u Oonee koppektHoi CUA, a Takke B ciaydasx
BBISIBJICHHs! (pakTa HECBOSBPEMEHHOTO IPH3HAHUS/TIPEKPAICHHs TPU3HAHUs aKTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOro akTHBa (00s3aTeIbCTBA) CTOMMOCTH YHCTBHIX AKTHBOB MHOJIEHKHT
nepepacuéry. [lepepacuér CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYIIECTBIATHCS TOIBKO B CIIydae, Korjaa
OTKJIOHEHHE HCIOIB30BAHHOIN B pacuére cTOMMOCTH akThBa (00sA3aTenbcTBa) cocTaBiser MeHee deMm 0,1
(Honb nensix oqHa necsiras) % KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTHBOB Ha 3TOT MOMEHT pacuéra cocraBisier mMeHee 0,1 (Homp menbix omna necsarast) % KOppeKTHOH
CTOMMOCTH YHCTBIX aKTHBOB.

CroMMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHUIMOHHBIX maeB 1D, ompenensercs B
cooTBeTcTBUH ¢ TpeboBanusimu DenepanbHoro 3akoHa «O0 WHBECTHULIHMOHHBIX (POHAAX», NMPHHATHIX B
COOTBETCTBUH C HUIM HOPMATHUBHBIX aKTOB, TpeOoBaHMsAMH YKa3zaHus U IlpaBmiamu onpenenenns CHA.

Jarta, Mo cOCTOSIHMIO Ha KOTOPYIO OIPeeNIIeTCs] CTOMMOCTh MMYILECTBA, EPEJaHHOTO B OIMJIaTy
WHBECTUIIMOHHBIX TaeB [IM®D, He MOokeT ObITh OMpe/iesieHa paHHee JaThl epeayl TaKOoro UMYIIECTBA B
OIUIaTy HWHBECTHUIHUOHHBIX TIIa€B, 3a HCKIHOYCHUEM CJIydacB OINpPCACICHUA CTOUMOCTH HUWMYHICCTBA,
MepelaHHOTO B OIJIaTy MHBECTHIMOHHBIX raeB [IM®, Ha ocHOBaHMM OTYETa OLEHIIHKA.

Jlarta, 0 COCTOSTHHIO Ha KOTOPYIO OIPENeNIieTCs CTOMMOCTh UMYIIECTBA, EPEJaHHOTO B OILIATY
nHBeCTHIMOHHBIX naeB [I®, Ha ocHOBaHMM OTYETA OIEHIINKA, HE MOXET OBITh paHee TPEX MECAIEB 10
JIaThl TIepejadll TaKoro UMYIECTBA B OIIATy HHBECTHIMOHHBIX 1maeB [T .

CToMMOCTh MMYIIECTBA, MEPEIAHHOTO B OIUIATY MHBECTUIMOHHBIX naeB I1M®, onpexnensercs mo
cocTosHUIO Ha 23:59:59 Ha maTy nepeaayn UMYIIeCTBa B OIUIaTy HHBECTUIMOHHBIX maeB [TV .

1. KpnTepml NMpU3HaHu4, NpeKpamecHust NMPpU3HAHUA Hu METOAbI
onpeaeJeHuss CTOMMOCTH aKTUBOB H 00513aTe/ILCTB

1. OOmme moJi0:KeHU

Kpurepun npu3HaHUs, IpEeKpalleHWs IMPU3HAHUS ONPEACISIOTCS B COOTBETCTBHHM  C
MesxyHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOH OTYETHOCTH. METOJBI ONPEICICHUS CTOMMOCTH aKTHBOB U
00513aTeJILCTB ONPEJIEINSIOTCS B COOTBETCTBUHM ¢ MeXlyHapOJHBIM CTaHIapTOM (pUHAHCOBOW OTYETHOCTH
(IFRS) 13 «Ouenka cpaBeIMBONA CTOUMOCTH». METO/IbI ONpeAeTiEHUs] CTOMMOCTH aKTHBOB, BXOSIIUX B
COCTaB MMYIIECTBA pa3HBIX Ia€BbIX HMHBECTUIMOHHBIX (DOHMIOB, HAXOISIIUXCS TMOJA YyHpaBICHHEM
Ypassitomeld KOMIIAHUY, HE JOJDKHBI pa3indaThesl.

B ciydae mpuoOpereHHsi aKTHBOB, KPUTEPHM MPHU3HAHUS KOTOPBIX MJIM METO/BI ONpeAeIeHHs
CTOMMOCTH KOTOPBIX HE OIMCaHbl B HacTosmmx [IpaBuiax, Ynpasisiomias KOMIaHHs 3a01aroBpeMeHHO
BHOCHT JIOTIOJIHEHUsI B HacTosue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJISAIOLIMX

umymecrso [IUD
CTOuMOCTh AKTHUBOB, BXOIAIIMWX B COCTAB HUMYIICCTBA MMACBbIX HWHBECTHUIIMOHHBIX (1)0H):[OB,
MNOMJIKHUT PEryIsipHOMY aHainu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBSA3U C
HeOGXOL[I/IMOCTI)}O KOPPEKTUPOBKU CHpaBe[[HI/IBOﬁ CTOMMOCTHU B CIy4ac BO3BHUKHOBCHUA C06I)ITI/II71, KOTOpbIC
MOT'YT OKa3aTb HETraTUBHOC BJIMAHUEC HA OXKUAACMBIC 6y[[yHII/IC JCHC)KHBIC ITOTOKH 110 HUM (L[anee — IPpU3HAKU
obecrieHeHN).
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OreHKa CIpaBeIMBOM CTOMMOCTH aKTHBOB JOJDKHA YYUTHIBATH NPEMUIO 3@ PUCK, B YaCTHOCTH,
MPEMHUIO 38 KPEAUTHBIA PHCK KOHTPAreHTa, OTPAKAIOLIYI0 CyMMY, KOTOPYIO YYaCTHHKH PBIHKA IIOTPEOOBAIN
ObI B KauecTBE KOMIICHCAINH 32 HEONPEICTICHHOCTD, MPUCYIIYIO JCHEKHBIM ITOTOKAM.

Jns ueneit KOPpEKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpareHTa Y IpaBiIstoIiast
KOMITaHHS HCIONB3YET CIEAYIOMU TOaX0 !

— €CJIN KOHTPareHT UMeeT PEUTUHI, MPUCBOCHHBIM OJHUM U3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JII KOPPEKTUPOBKU CTOMMOCTU AKTHBOB HA KPEIUTHBIA PUCK MCHOIB3YIOTCS JaHHBIE IO
BeposTHocTaM nedonta (PD) ognoro u3 peditunroBsix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpenutnoe PeiitunroBoe ArenrctBo (AKPA), Pelitunrosoe
areHTcTBO RAEX («Okcnept PA»), myOaMKyeMbIX Ha caiiTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B
COCTaBe ©KETOJHOTO OTYETa, B MOPSIIKE, NpeaycMoTpeHHoM B [Ipunoxenuu 4;

— €CJIM KOHTPAreHT UMEET PEUTHHT, IPUCBOCHHBIN HA OCHOBAaHUY BHYTPEHHEN PEUTHUHIOBOM
MOZAETH YTpPaBiIAOmel KOMIAHUH, TO U KOPPEKTHPOBKH CTOMMOCTH aKTHBOB HAa KpPEAWTHBIH PHCK
WCTIONB3YIOTCS JaHHBIE 1O BeposTHocTsAM nedonra (PD), ompenenennsie Ympapmnstomed KoMmaHHeH
(ucmione3yroTCca MyOIMYHBIE CTATHCTHYECKHE NAaHHBIE IO BeposTHOCTAM nedonra (PD) pedtuHroBOTO
areHTCTBA B COOTBETCTBUH C METOIUKOW, M3N0KeHHOH B [Ipmnoxennn 4);

— €CJIi KOHTpareHT He MMeeT PeHTHHra, TO Ui KOPPEKTUPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIONB3YETCs JaHHbIE [0 KPEAUTHBIM YOBITKaM, pacCUMTaHHBIC Ha OCHOBE COOCTBEHHOM
CTaTUCTUKHU Y TIPaBJISAIOLIEH KOMITaHUU.

MeTtoauka OLIEHKH KPEJUTHOTO PUCKAa KOHTpareHTa U KOPPEeKTHPOBKH CIIPABENIUBONH CTOMMOCTH
aKTHUBOB Ha KPEIUTHBIN PUCK KOHTpAreHTa (Jlajiee — MeTouKa) mpuseneHa B [IpunoxxeHuu 4 K HACTOAIIUM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOAAIINX B COCTaB MMYINECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
o0ecIieHeHHE IIPOBOIUTCS HE PEKe, YeM Ha KaKayto Aaty onpeaeneHust CHA.

IMoaTBepxneHneM HEOOXOANMOCTH TECTHPOBAHUS AaKTHBOB Ha OOCCICHEHHE SBISIOTCSA, B
YacTHOCTH, HAOJIOJacMble 3HAYMMBbIE JOCTYITHBIC JaHHBIE, B TOM YHCIIE, O CICIYIOMNX COOBITHAX (nanee —
COOBITHUS, BEAYIIHE K 00CCIICHEHHIO):

B OTHOIICHHUU FOPUINYECKHX JIHIL:

— yXyJuieHne (UHAHCOBOIO TIIOJIOKEHUSI KOHTPAareHTa, OTPA3UBILHECS B JOCTYIHOMN
(hMHAHCOBOM OTYETHOCTH, @ UMEHHO CHH)KEHHE CTOMMOCTH YUCTBIX aKTHBOB Oosee yeM Ha 20%.;

— CHIDKEHHE KPEeIUTHOTO peHTHHTra KOHTpareHTa. JlaHHOe HeratmBHOE COOBITHE
MPUMEHSETCS TSl aKTUBOB, METOJIMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX IPEAIoaraeT KOppeKTHPOBKY Ha
KPEAUTHBIII PHUCK KOHTPAareHTa, y KOTOPOI0 HMMeeTCs IyOJIMYHBIM pPEeHTHHI OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBHM C METOAMKOW, NpHUBENeHHON B lIpuiokeHnHn 4 K HACTOSIINM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH JIOOOT0 JOJITOBOTO MHCTPYMEHTA AMUTEHTA (3a MOCIeaHue 5
TOPrOBBIX AHEH TpH OTCYTCTBMM pocTa noxonHocth O®3 W mpu OTCYTCTBHM pOCTa JOXOJIHOCTH
AQHAJOTUYHBIX  OONMHMranuMii  SMHTEHTOB);  YTpaBisiomass KOMIIAHMS HAa OCHOBE OKCIEPTHOIO
(MOTHBMPOBAHHOTO)  CYXICHHS  ONpEAENseT  BIMSHHE  pOCTa  JOXOAHOCTH  oOnuramuu — Ha
KPEIUTOCIIOCOOHOCTh SMUTEHTA, UCXO/sl M3 CPaBHEHHS CO CIIPAJIOM aHAIOTM4HBIX oOnuramuii k OD3 Ha
JIaTy OLICHKH.

— HapylIeHHe IMUTCHTOM/KOHTPAreHTOM YCJIOBUH IMOTAIeHUs] MM BBIIUIATHI MTPOLIEHTHBIX
JIOXOJIOB 110 (PMHAHCOBOMY MHCTPYMEHTY W/WJIM MHOMY aKTHBY, COCTaBIISIIOIIEMY akTHUBbI DOHJIA, a TakxKe
J000r0 MHOrO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae e€ciM JaHHas HH(OpMaus NpsSMO HIIH
KOCBEHHO HaOmroaemMa YIpaBisiomel KOMIAHWEH 3a HMCKIIOYEHHEM HapyIIeHHsS CpPOKa HCHOTHEHHUS
00513aTeJICTB KOHTPAreHTOM I10 OIljIaTe NepeMEHHOM YacTh apeHIHBIX TuIaTeXel (TakuX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIIYT, IUIaTa ¢ TOBapooOOpOTa ¥ MHbIE) Ha MEHBIINH CPOK, YEM OIpEJIENICHO Y ITPaBIISIoIeit
KOMITAaHMW ISl TIpU3HAHUs fedosta, HO OONBIIMK, 4eM /I NpHU3HaHHUS JIeOMTOPCKON 3aJ0/DKEHHOCTH
OIIepaIlMOHHON (IIPY HAINYNK 000CHOBAaHHOT'O MOTHBHUPOBAHHOTO CYX/ICHHS Y ITPaBIISIONIEH KOMIIAHUH);

— HapylIeHHe CPOKa HCIIOJIHEHUsI 00s3aTeNbCcTB Oojlee YeM Ha CPOK, NMPU3HABAEMBIH IS
JTAHHOTO BUIA 33/I0JDKEHHOCTH OIIEPAIIIOHHBIM, HO MEHEe, 4eM OIPEACTICHO Y IPaBIAIONIeH KOMITaHUEeH s
npu3HaHUA JedonTa (TeXHIYECKHH 1e(0oT) 3a HCKII0UEHIEM HapyIIEHUS CPOKA UCIIOTHEHNUS 0053aTeIbCTB
KOHTPAreHTOM I10 OIUIaTe IIEPEeMEHHOH YacTH apeHAHBIX IUTaTeXeH (TaKMX KaK BO3MENICHHE KOMMYHAITbHBIX
YCITyT, IIaTa C TOBapooOOpOTa M MHBIC) HAa MEHBIINH CPOK, YeM ONPEICTICHO Y IPABIIAIOMICH KOMITAHIH IS
MpHU3HAHUSA 1e(0oaTa, HO OONBIINN, YeM JUII IPU3HAHUS 1eOUTOPCKON 3aJJ0JDKEHHOCTH OTIEPAlMOHHON (IIpH
HAINYUXA 000CHOBAHHOT'O MOTUBHPOBAHHOTO CYXICHUS Y IPaBIIIONIE KOMIAHHH);

— NOSIBJIEHHE NPHU3HAKOB OaHKpoTcTBa (cormacHo PenepanbHoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATeNFHOCTH (OaHKPOTCTBE)») SMUTCHTA/KOHTPAreHTa, HA OCHOBaHUM O(UIIMAIBHOMN
nH(popManny;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (pefiepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMH
npaBOBBIMU akTamu Poccuiickoit dexnepanun nHGpopManus 0 NPOCPOYKE HUCIIOTHEHUS SMUTEHTOM CBOUX
00s13aTEILCTBA;




— OT3bIB (QaHHYJUPOBAHWE) Y OMHUTEHTa/KOHTpPAreHTa JUIICH3UU Ha OCYIIECTBICHUE
OCHOBHOTO BHJAa JCATEIBHOCTH (32 HCKIIOUYEHHEM CIIy4aeB, KOIJa JIMIECH3MS CHACTCA KOHTPAreHTOM
JIOOPOBOJIBHO)/YIPABISIIONIEH KOMITAHHH TAeBBIX HMHBECTHIHOHHBIX (oHAoB [IM®, mam KoTOpOrO
HaxonsaTcsa B cocrase [TND;

— OT3BIB (aHHYIMHPOBAaHWE) Yy AMHUTEHTa/KoHTpareHra momycka CPO Ha ocymiectBieHne
OCHOBHOTO BHJa JIEATENBHOCTH (32 HCKIIOUYEHHEM CIIy4aeB, KOIJa JIMIEH3Ms CHAeTCs KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXO0XJICHWEe KOHTPAareHTa B OJHOW U3 MPOLEYP, IPUMEHIEMbIX IIPH PACCMOTPEHUH JieTa
0 ero 0aHKpPOTCTBE B COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CJIM JaHHas Mpolenypa c
OOJIBIION  BEpPOSTHOCTBIO IPUBEAET K HECHOCOOHOCTH KOHTpareHra oOCiIyXuBaTh (DUHAHCOBBIC
00513aTeNbCTBA.

— TeKymas w/wim Oymymas HECHOCOOHOCTh (0 MHEHHIO YIIPaBISIONICH KOMITaHUH)
KOHTpareHTa OOCHyXHBaTh (UHAHCOBBIE O00sS3aTENbCTBA, OCHOBBIBAIOIIASCA HAa OOHOM U3
HIDKETIEPEUHCIICHHBIX KPEIUTHBIX COOBITUI NI X COBOKYITHOCTH!

— HCWCHOJHEHHBIC WM OTJIOKCHHBIC BBIIATHI MPOLEHTOB WJIM OCHOBHOIO MOJITa II0
KOHTPAKTHBIM 00s3aTeIbCTBAM (32 MCKIIOUEHHEM MPOIYIIECHHBIX BBIIIAT, AOMYCTHMBIX
JIBTOTHBIM MEPUOJIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHUC B CHJIY OTI'OBOPKM O [JOCPOYHOM HACTYIJICHUM CpOKa HCIIOJTHCHUA
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa UCIIOJIHEHUSI JTII000T0 U3 IPYTUX aHAIOTMYHBIX 00513aTeNbCTB (KpOcc-aKcenepanus);

— BCTYIUICHUC B CHJIY OTI'OBOPKM O JOCPOYHOM HACTYIUICHUHW CpPOKa HUCIOJHCHUA
00s13aTeNbCTBAa B CBS3U C OOBSBICHHEM JedoTa Mo JII0OOMY JPYroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-aedonr);

— 0TKa3 WJIM MOpPaTOpPHH, TPH KOTOPOM KOHTPAreHT OTKA3bIBACTCS OT COBEPIICHUS IIaTeXa
WM OCTIapPHBAET I0PUANIECKYIO CHITy 0053aTEIbCTBA,;

— peCTpYKTypH3alus 3ad0JDKEHHOCTH, IIOBJEKIIas 3a cOOOH OJXHOCTOPOHHHHM OTKa3,
OTCPOYKY WJIM M3MEHEHHe rpaduka morameHus 3aT0/DKEHHOCTH W/HIM M3MEHEHHE MPOLEHTHOH CTaBKH,
MpeArosaraoliee MeHee BhITOTHbBIE JJIs1 KPETUTOPOB YCIIOBHS;

— NPEe0CTaBICHUE KPEJUTOPOM YCTYIIKH CBOEMY 3aE€MILHKY B CHITy SKOHOMUYECKUX MPUYUH
W JOTrOBOPHBIX yCHOBI/Iﬁ, CBA3AaHHBIX C (bI/IHaHCOBI)IMI/I 3aTPpYAHCHUAMU OBTOI0 3aC€MIIUKa, KOTOPYIO
KPEIUTOp HE MPENOCTaBWil Obl B MHOM ciydae (B TOM YHCJIE PECTPYKTypH3alusl 33/I0JDKEHHOCTH C
YMEHbBIICHUEM CTaBKH, HpOJ’IOHFaL{Heﬁ 3aJ0JDKCHHOCTHU UJIN OTCquKOﬁ BCCX WJIK YaCTH nnaTexceIZ);

i HNCYE3HOBCHUC AKTHBHOT'O PbIHKA JIA (I)I/IHaHCOBOFO AKTHBAa B PE3YJIbTATC (bI/IHaHCOBI)IX
3aTpyJHEHUH IMUTEHTA;

— MHBIE COOBITHS, ONpeiessieMble Y IPaBIIIOIeH KOMITaHHUEH.

B OTHOIICHUN (YU3NIECKUX JIUIL:

— MOSIBJIEHHE y YTpaBisfonleld KOMINAHWM WH(QOPMAalWH O CHIDKCHHH BO3MOXKHOCTH
(hm3muecKoro I 00CIyKUBaTh 0043aTeNbCcTBA (IIOTEPst pabOTHI, CHIYKEHNE 3apadOTHOMN IJIaThl MM HHOTO
pacmonaraeMoro J10xXoja);

— NOsIBJICHHE Y Y IpaBIIsONIeii KOMITaHUK HH(GOPMAIMK 00 UCHIOJIHUTEIBHOM ITPOM3BOACTBE
B OTHOILIEHUH (PU3NYECKOTrO JIHIIA;

— NOsIBJIEHHE Y Y IpaBIisitolieii KoMnaHuy HH(GOPMaIK O BO30YKIECHUH YrOJIOBHOTO JieNa B
OTHOILIICHUHU (1)I/I3I/I‘IGCKOFO JMna UJm 00DBSBIIEHUH €TO B PO3LBICK;

— HapylleHHe CpOKa HCIOJHEHHs O00s3aTeNIbCTB Ha MEHBIIUI CPOK, YeM OIpelesIeHO
VYupapnsronied KOMIOaHUM Al Npu3HaHus fedonta, HO OONBIIMH, YeM ISl MpU3HAHUS JeOMTOPCKOM
33JI0JDKEHHOCTH OIEPallMOHHOM 3a MCKIIOUYEHHEM HapyLIeHUs CpOKa WCIIOJNHEHUSI 0053aTelIbCTB
KOHTPAreHTOM I10 OILIaTe IIEPEMEHHON YacTH apeHIHBIX IIaTeXel (TaKuX Kak BO3MEIeHHEe KOMMYHAaJIbHBIX
YCIyT, IJIaTa ¢ TOBapooOOpOTa M MHbIE) HAa MEHBIINH CPOK, YEM OIPEIEIICHO Y IPaBIISIONICH KOMITAHUH JUIS
npu3HaHus JiedoinTa, Ho OOJIBIIMN, YeM ISl IPU3HAHUS JIeOUTOPCKOHN 3a/I0JDKEHHOCTH OTIEPAllMOHHON (IIpH
HaJMIAH 000CHOBAHHOTO MOTHBHPOBAHHOTO CYXKICHHUS YTIPABIISAIONICH KOMITAaHUH);

— WHBIE COOBITHS, ONpeesieMble Y IPaBIIIOmeii KOMIIaHUEH.

Ob6eclieHEHNE 110 PA3INYHLIM AKTHBAM, OTHOCSIIMMCS K KOHTPAareHTy:

— B ClIy4ya€ BO3HUKHOBCHHUA O6eCHeHeHHH M0 OAJHOMY AaKTHUBY OCTaJIbHBIC AKTHBBI,
OTHOCANINECA K KOHTPAr€HTY, TaK )K€ CYUTAIOTCA O6eCHeHeHHBIMI/I;

— MOPYYHUTEIIBCTBA U TapaHTHUW HaAXOIAIIETOCA B )qu)OJ'ITe KOHTparcHra npuHUMaroTCsa B
pacdeT ¢ y4eToM 0OeCIICHEeHUS,

— IIPY HapyLIEeHUH CPOKa UCIIONHEHNUS 0053aTeIbCTB KOHTPAreHTOM I10 OIlIaTe MepeMEeHHOM
4acTH apeHIHBIX IJIaTeXeH (TAKUX KaK BO3MENIEHHEe KOMMYHAJIBHBIX YCIIYT, IUIaTa ¢ TOBapooOOpOTa 1 HHBIE)
Ha MEHBIIUH CPOK, YEM OIpeeIeHO Y IpaBIIsIoIIeii KOMIIaHNeH T pu3HaHus fedoita, Ho OONbLINI, YeM
JUISL TIpU3HaHUs JeOMTOPCKOM 3a0JDKEHHOCTH OIEpalMOHHOM, YIpaBisdiolias KOMIIAHUSI BIIpaBe HE
MIPOBONTH OOECIICHEHHE YKa3aHHOW MEeOMTOPCKOW 3aJ0JDKEHHOCTH (B COOTBeTCTBHHM ¢ 1. 2. OrneHka
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aktuBoB. ObOecuienenue 6e3 nedonra [Ipunokenns Ned). JlaHHoe NeiiCTBHE JODKHO OBITH 0OOCHOBAHO
MOTHBHPOBAHHBIM CYXICHHEM Y IPaABIISIOIICH KOMIIAHHH.

MOHHUTOPHHT IPU3HAKOB 00ECIICHEHN!

— MOHHUTOPHHT 110 (JMHAHCOBOW OTYETHOCTH - HE MO3XKE YeM depe3 1 MecsI] mocie nosBIeHUs
TaKOW OTYETHOCTH, HO HE pexe, 4eM 1 pa3 B monroaa juist ordyetHocTH o PCBY u 1 pa3 B rox u1st oT4eTHOCTH
o MC®O;

— MOHHUTOPHHT I10 PHIHKY [IEHHBIX OyMar NpoBOANTCS Ha €XEJIHEBHOW OCHOBE;

— MOHHUTOPHHT 10 (PM3HMYECKUM JIMLIAM TPOBOAUTCS HE PEXKE UeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT 10 JJAaHHBIM I10 CyA€OHBIM pa30MpaTenbCTBaM IIPOBOJUTCS HE PEXe, YeM pa3
B MecsIl. B ciydae Manoit 3HaunMocty aktuBa o oTHomeHuto k CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT NIPOBOIUTCS Pa3 B KBapTall.

Beixox u3 coctostHUS 00ecIieHEHUs. Y IPaBIIIONasi KOMIAHNS UMEET MPaBO MPEKPATUTH CIUTATh
3a/I0JDKEHHOCTh OOECIICHEHHOH (JaHHOe OEeWCTBHE IODKHO OBITH OOOCHOBAaHO MOTHBHUPOBAHHBIM
CyXJIeHHUEM YTPaBIIONIeii KOMIaHHN):

— B CIIydae MPEKPaIICHUs NPUBEIIIETO K 0OECIIEHEHNIO HApYIIEHHUs TOPOTOBBIX 3HAYECHUH
(hMHAHCOBBIX TIOKa3aTeNel B TEYCHUE BYX KBapTaJIOB;

— B ClIydae W3MCHEHHs COCTaBa aKIMOHEPOB, KOTAa HOBBIC aKIMOHEPHI CYLIECTBEHHO
YIAYYIIaloT OLEHKY BO3MOXKHOM IMOJACPIKKH 3aeMILIKa/KOHTPAreHTa;

— B cllydae TONy4deHUss HMHGOPMAIMM O MPEKpalleHHMH CyAeOHOro/yroJoBHOTO
npeciieIoBaHus 3aeMILIUKa/KOHTPAareHTa IyTeM OlpaBAaTeIbHOr0 MPUroBopa Indo npexkpaienus nena. [pu
3TOM B CJlydya€ MHPOBOTO COTJIAIICHUS MEXIY 3aeMIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIsIOIIas
KOMITaHHS 00s[3aHa MIPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX MJIM TPEIIONIAraeMbIX
YCIIOBHI MHPOBOT'O COTJIAIICHHS.

B cirydae, ecnu cripaBeannBasi CTOMMOCTD aKTHBA OIPEIENISIACh HA OCHOBAHUH OTYETa OLEHIINKA,
COCTaBJIEHHOTO MEHEe 4YeM 3a 6 MEeCSIEB A0 JaThl BOSHUKHOBCHHMS INPH3HAKOB OOCCLCHEHHs aKTHBA,
VYnpasnsiomas KOMIaHAS HE BIPaBE HCIOIb30BATH TAKOH OTYET ONEHINMKA JJISI ONpENeNeHHUs TeKyIIen
CIPaBEJIUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTPaBJISIONIAs KOMIIAHUS B CPOK, He mpeBbimaronimii 10
pabounx qHEH (eciid MHOM CPOK HE MPEAYCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA),
JIOJDKHA OCYLIECTBUThH BHEIUIAHOBYIO IIEPEOLICHKY aKkTHBA. J{aTa, 110 COCTOSIHMIO HA KOTOPYIO ONpeNesseTcs
HOBasi OLIEHKA, He JI0JDKHA OBbITh paHee JIaThl BO3HUKHOBEHUS COOBITHS, BEAYIEro K odecuieHeHuto. Jlo narel
MEePEOLICHKH CIIPaBeUINBasi CTOMMOCTh KOPPEKTUPYIOTCS C y4eTOM TpeOOBaHHMH HACTOSIIIETO ITYHKTA.

B ciydae BbIsBIEHHS NPH3HAKOB OOECIIEHEHUS! B OTHOLICHHM aKTHUBAa YTPAaBISIOLIAs KOMITaHUs
oopmiIsieT BHYTpEHHHMH IOKYMEHT, HA OCHOBAaHMM KOTOPOTO BHOCATCS (HE BHOCATCSA INPH HAIWYAU
NIPU3HAKOB OOECICHEHHs M OOOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JOJDKEH COJIeP)KaTh:

— CBEJICHUS 00 aKTHBE, CIIPABEUINBAsi CTOMMOCTh KOTOPOTO TTOJIEXKHUT 00ECIIEHEHHUIO;

— uHpOpMAMIO O BBIABICHHOM IIpU3HaKe OOECLHEHEHHs C YKa3aHHEM HMCTOYHHUKA
nH(pOpMannH WK 0 GaKkTe MPOCPOUKH 00s3aTEIBCTBA;

— uH(popManuo 00 HCHONB3YEeMOM METOJle KOPPEKTHPOBKH CIIPABEIINBONW CTOMMOCTH C
000CHOBaHHEM PUMEHEHUsI BRIOPAHHBIX KO3 (MHUIIMEHTOB [u1st pacdeTa (B Cliydae WX MCIOIb30BaHMUA);

— MHpOpMALIMI0 O HAIMYMK OOOCHOBAaHHBIX MNPUYMH HE IPOBOAUTH KOPPEKTHPOBKY
cripaBeuBoif ctonMocTH akTHBOB [T B ciyuae Hamuumst obecrieueHus .

VYnpapnsitomas komnanus ysenomssier Crieluaiu3upOBaHHBIA JENO3UTapUil O HACTYIUICHHH
HEraTHBHOTO COOBITHSI TOCPEICTBOM OTIPABKU COOOIEHMS MO CHCTEME JJIEKTPOHHOTO JIOKYMEHT0000pOTa
He Io3/Hee pabovero JIHsI, CIeTYyIOIIEro 3a JHEM BhISABICHUS YTIPaBIsIoneld KOMIaHUEH TaKOTro COOBITHSI.

[lepeueHp HOCTYITHBIX HICTOYHUKOB!

— ounuanbHele calThl B MH(GOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «VHTepHeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YMOJTHOMOYEHHBIX
packpbIBaTh MH()OPMALMIO HA POCCHHCKOM pbIHKE IeHHbIX Oymar (MudopmannonHoe arentctBo AK&M
http://www.disclosure.ru, Accormaryst 3ammThl HHPOPMAMOHHBIX paB WHBecTOpoB (A3WIIN) http://e-
disclosure.azipi.ru, TIpoekr wuHpopmanmonHoro areHrcTBa «MHTepdakc» - «lleHTp packpsITHS
KOpIopaTuBHOM wuHbopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(pOpMAIHU
«ITPAMIM-TACC»  http://nttp://disclosure.1prime.ru/, —Caiitr  packpbitus  uHdopMauumn  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmartuoHHbI#t
pecypc CIAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHON CHUCTEMBI IKHIMIHOTO
crpoutenbctBa (https:/Ham.goM.pd/), kaproreku apOutpaxusix zaen (http://kad.arbitr.ru/), Emguxoro
(enepasbHOTO peecTpa FOPUIMYECKH 3HAUYMMbIX CBEAEGHUH O (hakTax JesTeNbHOCTH IOPUANYECKHX JIHII,
WMHIMBHUIYaJIbHBIX HpEANpPUHUMATENIed U MHBIX CYOBEKTOB dKOHOMHYecKoi nestensHOCTH (Deppecypce)
(https://fedresurs.ru), Emmnoro denepansHoro peectpa cBegeHuir o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonansaoro pacuernoro jgemo3urapust  (https://www.nsd.ru/ru/),
NeOUTOPa/KOHTPAreHTa, pPEUTHHTOBBIX  areHTCTB, [ OCymapcTBeHHBIH HHGOPMAIMOHHBIN  pecypc
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oyxranrepckoii (punancosoit) oryernoct (https://bo.nalog.ru/);

— uH(pOpManUsI U JOKYMEHTHI, IPEAOCTaBIIEMbIC IEONTOPOM/JOIKHUKOM Y IPaBIISIOIICH
KOMITaHHH.

— MOHUTOPHHT MPHU3HAKOB OOECICHEHUs MMPOBOMUTCS Ha Kaxayro aaty pacdera CHA. B
cilyyae, €CIM NpH TPOBEACHWHM MOHHTOPHHTA CTAaHOBHTCS [OCTYMHOM WHpOpMamus O NpU3HAKax
o0ecIieHeH ], CIIPaBeINBasi CTOMMOCTD IIEPECUNUTHIBACTCS Ha Ty K€ Jary. MOHHUTOPHHI MPOBOAUTCS 110
OTKPBITHIM IOCTYTHBIM HCTOUHUKAM, KOTOpPbIe CTAaHAAPTHO UCTIONB3YIOTCS HA PHIHKE B OTHOUIEHUHU JaHHOTO
BUJIa KOHTPAreHTOB ¥ SMUTEHTOB.

IIpu sToM, ecnu y VYmpaBnsdwoomed KOMIAaHMM Ha MOMEHT IpPOBEACHUS TECTHPOBAHUSA Ha
obeclieHeHe MeeTcsl oOecrieueHue, Ha BECh MM OOJbIINI pa3Mep, YeM pa3Mep CIpaBeIMBONH CTOMMOCTH
ouennBaemoro aktusa [TM® (B Bune 3aj0ra, MOPYYUTEIHCTBA, TAPAHTHUH, 0053aTENBCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM CITy4ae KOPPEKTHPOBKA CIIPABEIINBONH CTOMMOCTH OOECTIEYEHHOTO aKTHBA HE IMTPOHCXOIUT.
YcnoBue NpPUMEHSETCS TONBKO B CiIydae, KOTJa CIPAaBEIUIMBas CTOMMOCTb OOECTICUEHUs paBHA WIH
MPEBBIAET Pa3Mep CIIPABEATNBON CTONMOCTH OLIEHHBAEMOTO aKTHBA.

[Mopsmok OleHKH CIIpaBeIMBON CTOMMOCTH 00ECIIeUeHUS:

— CopaBeqyiBasl  CTOMMOCTh ~ HEIBIDKMMOTO ~ MMYIIECTBA, MEPENaHHOTO B 3aJIOT,
Ollpe/iesIsieTCsT Ha OCHOBAaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee IaThl BBIABJICHUS IpPH3HAKa
obecIieHeHu s,

— CropaBenBasi CTOMMOCTb IIEHHBIX OyMar, IEepelaHHBIX B 3aJI0r, ONpeaessieTcs B
COOTBETCTBUU C monokeHusiMu myHkrta 5 Paznena |l nacrosmux [Ipasu;

— CrpaBeinBasi CTOUMOCTh ITOPYYHTEIbCTBA OLIEHUBAECTCA B COOTBETCTBHM C METOJIUKOM,
npuseneHHoi B Ilpunosxenun 4 x HactosmuM IIpaBunam;

— CrpaBeiBasi CTOUMOCTb TAPAHTHH ONPEJIEISAETCS B pa3Mepe CyMMBI TaKOW rapaHTHH C
Y4ETOM KOPPEKTHPOBKM Ha KPEIUTHBIN PUCK KOHTPAreHTa B COOTBETCTBHH C METOAWKOW, IPHUBECHHOHN B
IIpunoxenun 4 x Hacrosmum [Ipasuiiam;

— CrpaBemiBasi CTOUMOCTD 00SI3aTENILCTB TPETHHX JIUI] OMPEAENACTCS B COOTBETCTBHHU C
moJIoXKeHUAMH ToAnyHKTa «[Ipodas meduTopckas 3aI0KEeHHOCTE» IMyHKTOB 3-14 Pasmena III, mynkra 13
Paszpena III nactosmux [IpaBui.

3. Hpu3HaHne H OIICHKA NEHEC/KHBIX CPEACTB

IIpu3HaHMe JEHEXHBIX CPEICTB HAa PACUCTHBIX CYETaX B KPEAWTHBIX OpraHU3alusiX
OCYIIECTBIISIETCS B JIaTy 3a4MCICHHs JACHEKHBIX CPEICTB HA COOTBETCTBYIOMIMH OaHKOBCKHH cHET
(pacueTHBIH, TPaH3UTHBIH, BAIOTHBII) HA OCHOBAaHWH BBIIMCKH C YKa3aHHOTO CUETa.

JleHexHBIE CPEICTBA, B TOM YHCIIE pa3MElIeHHbIe Ha HECHIDKAEMOM OCTaTKe Ha Pacue€THOM CUETE B
KpEIUTHOM OpraHu3alyy, OIIEHUBAIOTCSI B HOMUHAIBHON CyMMe.

IIpexpaienne NpU3HAHUSA JCHEXKHBIX CPEACTB IPOUCXOANUT B CISAYIOIIUE IATHI:

. JlaTa UCIIOJHEHUS KPeIUTHOI opraHusanueil 0043aTeNbCTB MO MEePEUNCICHNIO ICHEKHBIX
CPEICTB CO CUETa,;

. nata pemenus banka Poccun 06 oT3biBe TuIieH3MH 6aHKa (IeHEXHbIE CPEICTBA EPEXOAAT
B aKTHUB «IIpoyasi 1eOUTOPCKas 3a10JKEHHOCTBY);

. JlaTa JIMKBUJIANMU OaHKa COTIacHO MH(POPMAINHU, PACKPHITON B OPHUIINATBHOM JOCTYITHOM
ucrouynuke (B ToM yrcie 3anvcu B EI'PIOJI o mukBuganum 6aHKa B MOPSIKE, YCTAHOBICHHOM JCHCTBYIOIIUM
3aKOHOJaTEIECTBOM).

JleHeXHBIE CPENCTBA, IEpEYrCICHHbIE Ha OPOKEpCKHH CYET, B OTHOLIEHHWH KOTOPHIX Ha JaTy
OLICHKH HE IOJy4eH OT4YeT OpoKepa, MOATBEP KJIAIONIMH MOIyYeHHE MePEUnCIICHHBIX JICHEXKHBIX CPEICTB
OpokepoM; a TakXe MepeurclIeHHbIe Ha ApYyroi pacdeTHbId cueT DoHAa, B OTHOIICHUN KOTOPBIX HA JaTy
OIIEHKH HE ITOJTydeHa BBITMCKA U3 O0aHKa, MOATBEPIKIAI0MIAs 3aUNCICHNE ICHEXKHBIX CPEJICTB HAa PACYETHBII
CUeT — MOTyYaTelb, IPU3HAIOTCS B KAUECTBE IEPEBO/IOB B IyTH (B COCTaBe A€OMTOPCKOI 3a0IKEHHOCTH) U
OILIEHUBAIOTCS B CyMME ITEPEUNCICHHBIX CPEICTB.

[Ipu mepeBoe JEHEKHBIX CPENICTB MEKIY CUETAMH, B CIIydae BOSHHKHOBEHHUS BPEMEHHOTO pa3phIBa
MEX]Ty TaTOW CIIMCaHM JeHEKHBIX CPEACTB CO CUeTa CIMCAHMS U JaTOH 3a4MCIICHHs JEHEKHBIX CPE/ICTB Ha
CUeT 3a4HMCIICHUS], Takas AeOUTOpCKas 3310JDKEHHOCTh NPU3HAETCS ONEPAMOHHON U HE KOPPEKTHPYETCS B
TeueHue He Oornee 3 (Tpex) pabounx AHEH ¢ MOMEHTa ee BOSHMKHOBEHUsI. [IpeBbllIeHne yKa3aHHBIX CPOKOB
M0 HE3aBUCAIIMM OT YNIPAaBISIOMIEH KOMIIAaHWM MPUYMHAM, a TaK)Ke BO3HHMKHOBEHHE HHBIX COOBITHH MO
00€eCIIeHEHHIO BeJIeT K HE0OXOANMOCTH KOPPEKTUPOBKH CIIPABEAINBON CTOMMOCTH aKTUBOB B COOTBETCTBHU
C METO/IaMH KOPPEKTUPOBKH CIIPABEAIMBOW CTOMMOCTH, TPUMEHIEMBIMH JUIs IEOUTOPCKOH 3a7J0JKEHHOCTH
B COOTBETCTBHH C MOPSKOM, yKa3aHHBIM B IyHKTe 2 paszena Il nacrosmux [pasun u B [Ipunoxenun 4.

4. Tlpu3HaHUe M OIIEHKA 1eN03UTOB
Kputepuu npuzHaHusi:
- C JaTbl 3a4UCIICHUS JCHCKHBIX CPEACTB BO BKJIaJ HA OCHOBAHUU BBINHMCKU C YKA3aHHOT'O
CUeTa;
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- C 1aThI IEPCYCTYIIKHU IIpaBa Tpe6OBaHI/I$[ O BBITIJIATE BKJIaJla 1 HAYUCJICHHBIX IIPOICHTAX Ha
OCHOBAaHHH OOr0OBOpa.

Kpurtepnu npekpaieHusi NpU3HAHUS:

- C JaThl WCIONHEHWS KPEOWTHON OpraHu3anueidl o0sf3aTenbCTB IO BO3BPATy BKIAIa
(BO3BpAT C AEMO3UTHOrO cueTa CyMMBI BKiIaja Ha cueT [I®D neHekHbIX cpencTB);

- C JIaTHI IepPEeyCTYNKH IIpaBa TpeOOBaHM O BBIIJIATE BKJIAJa U HAYMCICHHBIX MPOLEHTAX Ha
OCHOBAHUU JI0TOBOPA.

- nata BHeceHus cBeaeHudt B EIPIOJI o mpexpaineHun mAesTeNbHOCTH KpPEAUTHOU
OpraHu3aliK B MOPSIKE, YCTAHOBJIEHHOM JEHCTBYIOIIMM 3aKOHOAATENbCTBOM, B CIIydae €€ JIUKBUIAIUH;

- mata pemieHns banka Poccum 00 OT3BIBE JIMIEH3WHM KPEIWTHOH OpraHW3aldé Ha
opunmaneHOM caifite banka Poccnm (cymMma nmemos3wrta NpHU3HAETCS B aKTHBE «IIpodasi eOUTOpCKas
3/I0JDKEHHOCTBY).

OneHKa 1eM03UTOB H AHAJIOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

CnpaBeyiuBas CTOMMOCTb JENO3UTa JIO HACTYIUIGHHS CpOKa €ro IIOJHOTO IIOTalleHHs,
YCTaHOBIICHHOTO JIOTOBOPOM, ONPEEISIETCS B CIICIYIOLIEM TIOPsAKE:

- €CITM CPOK IoTalleHus BKIIaaa «10 BOCTpeOOBaHH»;

- €CII CPOK moramieHus jaenosura He Oonee 1 (OgHOro) roga u CraBka Mo JACHO3UTY
COOTBETCTBYET PHIHOYHOH 10O HAXOAWTCS B JAUANa30HE, OIPENEICHHOM C Y4YETOM BOJATHIBHOCTH
PBHIHOYHBIX CTaBOK Ha FTOPU3OHTE 3 MECsILa C Y4ETOM IOCIEJHEH PacKPBITOH CTaBKH,

CrpaBeUINBasi CTOMMOCTh JETIO3UTa NPU3HACTCS PAaBHOM OCTAaTKY AEHEKHBIX CPEIICTB BO BKIAJC,
YBEIMYECHHON Ha CyMMY ITPOLIEHTOB, PACCYNTAHHBIX IT0 COCTOSTHHIO HA KaXKbIH pabo4nii ICHb (J1aTa OLIEHKH)
M0 CTaBKe, MPETyCMOTPEHHOH JOTOBOPOM U YAEP)KaHMS JICHEKHBIX CPEACTB BO BKIAJIC B TCUCHUE
MaKCHMaJIBHOTO CPOKa, IIPEyCMOTPEHHOTO IOTOBOPOM.

BonarunsHOCTH PBIHOYHBIX CTABOK ONPCACIACTCSA KaK CTAHAAPTHOC OTKIIOHCHUC (G)

rue:

Thp;~ CPEAHEB3BEIICHHBIE MPOLEHTHBIE CTABKH M0 NPHUBJICYEHHBIM KPEAUTHBIMU OPraHU3aHMAMA
BKJIaJaM (meno3nTaM) HEe()MHAHCOBBIX OpraHM3alWii B pyOJIIX M WHOCTPAaHHOW BAIIOTE B IIEJIOM II0
Poccutiickoit @eneparnyu Ha COMOCTaBUMBIIN CPOK (COMOCTABUMBI CPOK — CPOK, OCTABIIMICS Ha ATy OIICHKH
JIO TIOTAIIeH!sI OLIEHNBAEMOT0 JIETIO3MUTA), pacKpbIBaeMble Ha opunuaibHoM caiite banka Poccun (nanee —
CpEe/HEB3BEIICHHAs! CTaBKa IO JIETIO3UTaM), OIPE/IEJICHHBIE B COOTBETCTBHU C Pa3BEPHYTOHM IIKaloH, 3a
nocyieinue 3 mecsna,

Touu — CPEIHEE apU(PMETHYECKOE CPEIHEB3BELICHHBIX CTABOK IO JENO3UTaM 3a TOCIENHHE 3
MecsIa.

Jnana3oH, onpenenéHHbIi C y4eTOM BOJIATHIBHOCTH PHIHOYHBIX CTaBOK HAa TOPU30HTE 3 Mecsla C
Y4eTOM TOCJIeAHEN PaCKPBITON CTaBKH, pACCUUTHIBACTCA MO hopMyIIe:

(rprH.l'lOCJ'I - 0) < rgor < (rpbm.nocn + G)

B uHBIX ciydasx chpaBeanuBas CTOMMOCTb JEIO3UTa OLPEAEISETCS II0 METOAY NMPHUBEACHHOMN
CTOMMOCTH JCHEXHBIX MOTOKOB (IIpmimoxkerne 1) ¢ MCHONBb30BaHMEM CTaBKHM JUCKOHTHPOBAHMSA, PABHOI
PBIHOYHOM CTaBKE.

B cimyyae BHeceHMS M3MEHEHHMH B YCIIOBHUS JOrOBOpa B YaCTH ONPEAEICHHs CPOKa IEMO3MTA,
MaKCHMAaJIBHBIN CPOK B LIEJISX BBIOOPA METO/1a OIEHKH OIIPEIENISIETCSI B COOTBETCTBIH C H3MEHEHHBIM CPOKOM
JIETI03UTa, JEUCTBYIOIINM Ha 1aTy OLEHKH, IPUUEM HAKOIJICHUE CPOKa AEMO3UTa HE IPOUCXOIUT.

Iopsinok onpeaeneHusi pHIHOYHOM CTABKU:

PriHOYHAs cTaBKa ONpeesnsieTcs! 0 COCTOSIHUIO Ha KayKAbIA paboumii 1eHb (1aTa OLEeHKH).

B xauecTBe pBIHOYHOW CTaBKM MCIOJB3YETCS CPEJHEB3BEIICHHAs INPOLIEHTHAs CTaBKa IO
MPUBJICYEHHBIM KPEIUTHBIMH OpraHU3alMsIMI BKJIaJaM (IeTI03UTaM ) He(pMHAHCOBBIX OpPraHnu3alui B pyoIsax
Y MHOCTPAHHOH BaIIIOTE B 11eJI0M 110 Poccuiickoit denepanny Ha CONOCTaBUMBIN CPOK (COMOCTABUMBIN CPOK
— CpOK, OCTaBIIMHCS Ha JaTy OIEHKH [0 IOTAlleHHWs OILEHHMBAEMOro MIEMO3WTa), pacKphlBaeMas Ha
opuuuansHoM caiite banka Poccun® (nanee — cpeaHeB3BellIeHHas CTAaBKa M0 JEMNO3UTaM), OIpe/e/eHHas B

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3utam) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aluii B nenoM 1o Poccuiickoit @exepaiyu B pyoIisix,
nomnapax CIIA u epo.
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COOTBETCTBUM C pa3BEpHYTOM MIKanoil. B cinydae BHeCEHUS M3MEHEHWU W JOMOJHEHUW B HACTOAILIWE
IIpaBuna B 4acTh HM3MEHEHHS BHJAa PHIHOYHOH CTaBKHM ISl aKTUBOB (0053aTEIbCTB) MPU3HAHHBIX IO
BCTYIUICHUS B CUJTy U3MEHEHUI U JONOJIHEHUH B HacTosue [IpaBuiia HoBast ppIHOYHAs CTaBKa NPUMEHSIETCS
C JaThl BCTYIUJIEHUS B CHJIy U3MEHEHUI U 10NOoNHEeHUH B HacTosuue [IpaBuna. Ecnu nocnensss packpbiTas
Ha caiite banka Poccum cpenHeB3BelIEHHas CTaBKa 0 JEMO3UTAM PAacCUUTAHA paHee, YeM 3a MeECHL 10
MEPBOHAYAIILHOTO MPU3HAHMS WM JaThl OLIEHKH, a TaK)Ke B CIydae U3MEHEHUs KIIOYEBOM cTaBkU baHka
Poccuu nociie mepBOoHAYANBHOTO MIPU3HAHUS, [T ONPEICICHNS PHIHOYHOM CTaBKH 110 PyOJICBOMY JICTIO3UTY
MPUMEHSIETCS CIeAYIOMINMA MOAXO0I:

- KItoueBas craBka banka Poccuu, neficTBoBaBIiast B Mecsile (T.€. CpeIHss 3a KaJeHAapHbIN
MecsII), 3a KOTOPBIA ONpe/esieHa CPeIHEB3BEIICHHAs CTaBKa M0 JEMO3MTaM, CPaBHUBAETCS C KIIIOYEBOM
craBkoil banka Poccum, nelicTByrolel B Mecsile TIepBOHAYATBLHOTO TPU3HAHMS/C U3MCHCHHOW KITFOUEBOU
craBkod banka Poccum;

- ecnu KiarodeBas craBka banka Poccun He u3MeHWIACh 1O MOMEHTa NEPBOHAYAJIbHOIO
MpHU3HAHUS, B KAa4eCTBE PHIHOYHON CTaBKH NPU IIEPBOHAYAIHHOM IPH3HAHWUHW/IIOCIE TEPBOHAYATIHHOTO
MIPU3HAHUS IPUMEHSETCS IOCIEIHSS PACKPbITasi CPEIHEB3BEILEHHAs CTABKA 110 ACTO3UTaM;

- ecnu KimodeBas craBka banka Poccum m3MeHmnach (B TOM dYHCIIE JO MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHUS), PRIHOYHAS CTAaBKA ONpPeeIIsieTCs Mo GopMmyIie:

TOLLCp.pLIH.:rcp,pBIH,+(KC}1.O.7KCCp.)3 rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIICHHON PHIHOYHOM IIPOLICHTHOM CTABKU;

Teppem. - CPETHEB3BEIICHHASI IPOLIEHTHAS CTaBKa IO MPUBJICUCHHBIM KPEJUTHBIMU OpraHU3aIMsIMU
BKJIa/1aM (IeTo3uTaM) He(MHAHCOBHIX OpTaHU3aluil B pyOisix, myOimkyemas Ha opuInaabHOM caiite banka
Poccumn, 3a Mecst, Hanboee OIM3KUH K JaTe OICHKH, 0 ISTIO3UTaM CO CPOKOM IIPHUBIICUCHU ST, TOTIATAFOIIM
B TOT K€ UHTEPBAJI, YTO U CPOK, OCTABIIMICS Ha JATy OLIEHKU J10 MOTalIeHUs OLEHUBAEMOT0 JICNIO3UTa,;

KCyo. - kmroueBas craBka LIb P®, yctaHOBIIEHHas Ha 1aTy OLIEHKU;

KCp. - cpennss kmoueBas ctaBka banka Poccuu 3a kageHgapHbIN MecAll, 3a KOTOPBIN onpeaeacHa
CTaBKA Tcp.porm.-

Cpenusisi 3a KaJlCHIAPHBINA MecsIl KroueBas craBka banka Poccun paccunteiBaercs mo popmyie:

KC i KC; * T
cp. — T )

rae:

T — xoM4YecTBO AHEHN B KaJICHJIAPHOM MECSLIE, 38 KOTOPBIM pacCUnThIBAETCA MPOIIEHTHAs CTaBKa,

KC; — ximoueBas craBka banka Poccuu, eficTBOBaBIIas B i-OM MepHOIe KAICHIAPHOTO MecsIia,

T; — KOIMYECTBO JHEW KaJICHIapHOTO Mecsla, B T€UEHUE KOTOPBIX JEWCTBOBaJA MPOLIEHTHAs
craBka KC;.

[lo neno3utam, HOMMHUPOBAHHBIM B MHOCTPAHHOW BaJIOTE pacKpbiTas Ha caiite banka Poccum
CpEIHEB3BEIICHHAsA CTaBKa IO JEMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE Ha U3MEHEHUE KIIIOUEBOM CTaBKU
banka Poccumn.

Cpennsist 3a KaJleHIapHbId Mecsil KiatoueBas craBka banka Poccuu, ompenenseMas pacueTHBIM
ITyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aIATOH.

CrpaBeuinBasi CTOMMOCTD JICTIO3UTOB B ClIy4ae HAINYHS IPU3HAKOB 00CCIICHEHHUS OIIPEIEIIAETCS C
Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUU C TIOPSIKOM, IIPETyCMOTPEHHBIM [Ipunoxenuem 4.

Iopsinok onpenesieHUs U KOPPEKTHPOBKHU J€HEKHBIX OTOKOB:

JICHC)KHBIG IIOTOKH, BKJIIOYaA HpOHeHTHBIﬁ J0X0d, paCCUMUTBIBAIOTCA B COOTBETCTBHUHU C YCIOBUAMHA
JOrOBOpa, MCXOAS M3 JAOMYyLICHHs, YTO JCHEXHbIC CPEICTBA YACPXKUBAIOTCS BO BKIAAe B TCUCHHUE
MaKCHUMAJIbHOTO CPOKa, IPEIYCMOTPEHHOTO TOrOBOPOM, M OYIyT BO3BPAIIATHCS CBOCBPEMEHHO, IIPH 3TOM
JaTOl JAEHEeKHOTrO MOTOKA CYMTACTCS MUHUMAIIbHAS 1aTa, B KOTOPYIO BO3MOXKHO MOCTYIJICHHE JCHEKHBIX
CpPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro MepHoAa (3a HCKIIYCHHEM CIy4aeB JI0CPOYHOrO
HOTaleHHsI OCHOBHOTO JI0JITa).

I'paduk IeHEKXHBIX TOTOKOB KOPPEKTHPYETCS B CIyyae BHECEHHS H3MEHEHHI B IOTOBOP, a TAKXKE B
Cllydae H3MEHEHHMS CyMMBI OCHOBHOT'O JIOJITa.

5. Ilpu3HaHue M OllEHKA IEHHBIX Oymar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

MoMeEHTOM IepBOHAYAILHOIO MPU3HAHKS IIEHHBIX OyMmar siBIIsieTCS MOMEHT mepexona k donmy
paB COOCTBEHHOCTH Ha IICHHYIO OyMary, a UMCHHO:

- €CJIM [[eHHAass OyMara MmoJJIe)KUT y9eTy Ha cUeTe JeTO0 - JaTa 3a9UCIICHHs IIEHHOW Oymaru
Ha CUeT JIeno, OTKPHIThIN Ympasisomed kommannu J[.Y. [TM® B CnenmanuszupoBanHoMm Jlemosurtapuu,
MOATBEPK/I€HHAs! COOTBETCTBYIOIIEH BBIMUCKOM IO CUETY JIETIO;

- eClIi JTOKyMEHTapHBIE IIEHHBIE OyMarm He IOUIeXaT y4deTy Ha cdeTax Jaemo (3a
WCKITIOYEHUEM JCTIO3UTHBIX CEPTH(PHUKATOB) - ¢ JaThl mMpueMa neHHoit Oymaru ITW®, onpeneneHHoil B
COOTBETCTBHUH C YCIOBHAMH JOTOBOpA M IMOATBEPKACHHON aKTOM IpHeMa-Tiepeiadn [IEHHbIX OyMar;
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- [0 JIEMO3WTHBIM cepTU(UKaTaM - JaTa 3a4iCICHHS BO BKIAJ (IEMO3WUT) ICHEKHBIX
CPEICTB, OATBEPKICHHAS BBITIUCKON CO cUeTa MO BKIANy (AEMO3UTY) WK C JAaThl IPHOOPETEHUSI TaAKOTO
cepTudUKaTa MOATBEPIKICHHON aKTOM;

—  Jlns HOU — nata otuera Opokepa, coaepxaiiero nHpopmanuio o 3auncieann HOU.

MoMeHTOM TpeKpalieHnsT TNpU3HAHWA IICHHOW OyMmaru sBIsSeTcs Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha LIeHHbIE OyMaru, a IMEHHO:

- €CITM LIeHHast Oymara, MoJUIeKUT y4eTy Ha CueTe JICIO - JAaTa CIIMCaHUs IEeHHOH OyMaru co
cyera Jeno, oTkpbiToro Ympasisiouied komnanuu 1.Y. [IM® B CneumanuszupoBanHoM [lenmosutapuu,
MOATBEPKI€HHAsl COOTBETCTBYIOIIEH BBINUCKOM IO CUETY JeMo;

- €ClIi JIOKyMEHTapHbIE LIEHHble OyMaru He MojIexaT ydeTy Ha cueTax Jemno (3a
HCKIFOYCHHEM JICIO3UTHBIX CepTH(HKATOB) - C JAAThl mepenaun uneHHoi Oymaru [TU®, ompeneneHHO B
COOTBETCTBHH C YCIOBHAMH JOTOBOpA M MOATBEPIKICHHON aKTOM IIpHeMa-Tiepeiaun [IEHHbIX OyMar;

- IO ICTIO3UTHBIM CepTH(HKATaM - JaTa CIIMCAHMSI C BKJIA/Ia (JETIO3UTa) IEHESKHBIX CPECTB,
MOATBEP KIeHHAsT BBITUCKON CO CYeTa IO BKIANy (IIEMO3UTY), WIH C JAaThl CIIMCAHUS TaKOTO CepTHU(HKATA,
MOATBEPKICHHON aKTOM;

- €CJIM TI0 YMUTEHTY IIEHHBIX Oymar BHeceHa 3ammch B EI'PIOJI o nukBHmamum - ¢ AaThl
3aITUCH O JIMKBUAIMU SMHUTEHTA (MOIy4eHUs] HH(POPMAIMHU O JIMKBHJIAINU SMUTEHTA).

CrpaBe/yinBasi CTOMMOCTh I[CHHOW Oymard — IIeHa, ONpEJACICHHAs C IOMOIIBI0 MOJEICH,
yKa3aHHBIX B pazjene «MoJenu OI[eHKH CTOUMOCTH LIEHHBIX Oymary.

CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMmar B cilydae HaJIMUYUs MPU3HAKOB OOECILCHEHHS M OTCYTCTBUS
neH 1 ypoBHA ompenensercss B COOTBETCTBHM C IOPSIKOM KOPPEKTHPOBKH, MPEIyCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeuiBasi CTOMMOCTH JOJTOBBIX IICHHBIX Oymar mpusHaercs paBHod 0 (Houws), B ciydae
TIOJTHOTO TTOTAIICHUs] HOMUHAJIA B COOTBETCTBUH C YCIOBHAMHE BBHITyCKa IICHHBIX OyMar - ¢ JaThl MOTHOTO
MOTaNIeHsI HOMAHAJIA B COOTBETCTBHH C YCIIOBHSIMH BBIITyCKa IIEHHBIX Oymar.

CrpaBeuinBasi CTOMMOCTB JIOJIEBOH IIeHHON Oymaru mpusHaetcs paBHoi O (Homb), B cimywae
oHUIHATEHOTO OITyOJTMKOBaHMS COOOIICHUS 0 0aHKPOTCTBE SMUTECHTA LIEHHOH Oymaru - ¢ IaThl
o(uIMaIbHOrO OMyOJIMKOBAHUSI TAKOTO COOOIICHHS 32 MCKIIOYCHUEM CIIy4aeB HAJIMYUS LEH aKTHBHOTO
pBIHKa 10 TakuM OymaraM JHOO OT4YeTa OLEHINMKA, COCTaBJICHHOIO Ha AaTy IOCNIE Hadajia mpolecca
6aHKpOTCTBa U HE paHee 6 MecsleB 10 MoMeHTa pacueta CHA.

3aI0JDKEHHOCTh 0 CAENKaM C IIeHHBIMM Oymaramu, 3akJIIOUeHHBIM Ha YCIoBHAX T+ (mpu
HECOBIIAJICHUHN OaThl IIOCTABKH ILICHHBIX 6yMar, OHPEHCHEHHOﬁ YCJIOBUAMH JOTr0BOpa € I[aTOfI 3aKJIIOUCHUA
JIOTOBOpA TI0 TIOKYIIKE/TIPOake IICHHBIX OyMar):

— B KauecTBE AaKTHUBA/00s3aTeNbCTBAa IPH3HACTCS B JaTy 3aKIIOYCHHS JOroBopa Io
NpHOOpETEeHHIO (peanu3ali) LEHHBIX OyMar, B JaTy HalpaBJICHHS MOATBEPXKACHHS HA y4acTHE B
KOPIIOPATHBHOM JeHCTBUM (aKkuent oepThl) B Clydae, €I yCIOBUS HCIOIHEHHS O(epThl ONPEACIICHbI U
HEU3MEHHBI 10 JaThl UCIIOTHEHUS 0(epThI

— IpeKpamaeT cBoe MpU3HAaHHE B ATy Mepexoja NpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru
MOATBEPKICHHAS BBIMUCKOM 10 CUETY JIETIO.

CnpaBeuinBasi CTOUMOCTb 32/I0JDKEHHOCTH T10 CIEJIKaM C IIEHHBIMU OyMaraMu, 3aKJII0YeHHBIM Ha
yenoBusix T+ onpezensercs B pasMepe pasHUIBI MEXAY CIPaBEIIMBONW CTOMMOCTBIO LIEHHOW Oymarw,
SIBIISTFOIIIEHCS TIPEJIMETOM CIIEJIKH M CYMMOM CHIEJIKH B BAJIIOTE CAEIKHU, IPUBEIEHHON K pyOIIIO IO TEKYIEMY
KypCY BaJIOTHL

[lpn ompeneneHnu CHpaBeTMBOM CTOMMOCTH 33J0JDKEHHOCTH IO CHENKaM C OOJIMraiusMH,
3aKJIFOYEHHBIX Ha ycloBUsx T+, cripaBeaMBas CTOMMOCTD OOJIMTaINiH, SIBISIOIINXCS TPEIMETOM CIEIIKH, C
JlaThl 3aKJIIOYEHUS] CHEJIKM JI0 JaThl Ilepexoia HpaB COOCTBEHHOCTH Ha IEHHBIE OyMmaru, €XeIHEBHO
ompezensercs 0e3 ydera HaKOIUIEHHOTO KYIOHHOTO JI0X0/a, OIPEEIeHHOr0 Ha aTy pacyera 110 CJIeNIKe B
COOTBETCTBHH C YCIOBHSIMHU CIEIIKH WM TIPaBUIaMH OPraHU3aTOpa TOPTOB.

B chnydae  MONOXMTENBHOW — pa3HUMLBL CNIENKa  NPU3HAETCSI B COCTaBE  aKTHBOB
(meGuTopcKast 3aI0MKEHHOCTD) Y MOKYIATENs/ B COCTaBe 00A3aTeNCTB (KPEIUTOPCKAst 3a{0JDKEHHOCTD) Y
NpoJaBLa, OTPHULATENBHOW pPAa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HA4€HHs HTOH pasHUIBI B
cocTaBe 00s13aTeNIbCTB (KPEeAUTOPCKAs 3aJ0JDKEHHOCTh) Y TOKYMATeNs/B COCTaBe aKTUBOB (1eOuTopckast
3/I0JDKEHHOCTD) y TIPOJIaBIia.

Horosop PEIIO.

ITo noroopam mpsimoro PEIIO (mponaBuom meHHBIX Oymar mo nepBoi wactu jgorosopa PEITIO
SIBIISICTCA yIpaBIsitoinas kommanus J[.V. @onpa):

- Obs3aTenpeTBa POHIA IO BO3BPATY AEHEKHBIX CPEICTB, ITOIYYEHHBIX 10 IEPBOI 4acTH
norosopa npsimoro PETIO;

- Lennsle Oymaru, nepenannsie @oHpoM 10 nepBoii yactu gorosopa npsimoro PETIO.
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ITo moroBopam o6patHoro PEIIO (mokymarenem 1eHHbIX Oymar o goroopy PEITO mo mepBoit
gactu PEIIO sBnsiercs ynpassstomiast kommanus [1.Y. ®onpa):

- JeOHTOpCKast 3aI0JDKEHHOCTh K MTOJYYEHHIO MEPEAaHHbIX JEHEXKHBIX CPEJCTB MO IEePBO
gactu gorosopa ooparxoro PEIIO.

- 00513aTENBCTBO MO 0OPATHOMY BBIKYITY IIEHHBIX OyMar, MOJy4eHHbIX MO IIEPBOH YacTH, U
peain30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOH YacTH goroopa odparnoro PEIIO.

Kpurepun npusHaHus/npekpanieHue Npu3HaHUs:

Horosop npsimoro PETIO, 3akntoueHHbIN Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HcHnoiHeHus mepBoil uactu gorosopa PEIIO, mnpusHaercs kpenuropckas
3aJI0JDKEHHOCTh B CyMMe MOJYYEeHHBIX JEeHEXKHBIX CPEACTB 1o nepBoii yactu norosopa PEIIO, ysennuenHnas
Ha CyMMYy IIPOLEHTOB, pacCUMTaHHBIX Ha nary ompemeneHns CYA mo cTaBke, NpeaycMOTPEHHOM
JIOTOBOPOM/OMPIKEBOMN CIIENKOMH;

- Ha JaTy WCHOJHEHUs BTOpoil uactm moroBopa PEIIO mpomcxomuT mnpekpamieHne
MPHU3HAHUA KPETUTOPCKOH 33J0JDKEHHOCTH B CyMME IOJIyYEHHBIX JE€HEKHBIX CPEICTB MO MepBOM 9acTu. B
Cllydae €clli MCHONHEHHE 00s3aTesbCTB HE OyneT BCTPEYHBIM, MOA JaTOW HCIIONHEHWS BTOPOHM dacTw,
NPUHUMAETCs OoJiee MO3AHsIS U3 IBYX JaT: MOCTAaBKH MM OIUIAThI;

- NpeKpalieHre NpU3HaHus LeHHBIX Oymar, nepeJanHbIX 1o npsimomy aorosopy PEIIO, He
IIPOUCXOUT.

Horosop o6patHoro PETIO, 3akiroueHHBII Ha OpraHM30BaHHBIX TOPTax;

- Ha JaTy WCHOJHEeHHs mnepBoi uactu pgoroBopa PEIIO mpusHaercss neOuTopckoit
3aJI0JDKEHHOCTD B Pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, IepenaHHbIx POHI0M MO MEepBOM YacTH AOroBOpa
PEIIO, yBenanueHHOM Ha CyMMYy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy onpenenenus CYHA mo craske,
MPEeIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CHCIKOI;

- MpHU3HAHUE IEHHBIX OyMmar, MONydYeHHBIX Mo TepBoil wactu poroBopa PEIIO, He
MPOHCXOJNT;

- Ha JaTy HUCHONHEHUs BTopoil uactu goroopa PEIIO mnpoucxomuT mnpekpaiieHue
MPU3HAHUS 1EOUTOPCKON 3a0KCHHOCTH KOHTpareHTa mno porosopy PEIIO;

- Ha gaty cnucanus co cyera JIETIO neHHbIX Oymar, moiay4eHHBIX 0 JOTOBOPY 0OpaTHOTO
PEIIO (TonbKo B ciy4ae, eciyu Ha MOMeHT crincanud co cueta JIETIO rieHHbIx Oymar 1o c/ieikaM KOJTH4YeCTBO
npu3HaHHBIX B [IM® 1ieHHBIX Oymar paBHO HYJIIO), 0 MOMEHTA UCIIOIHEHHS 110 BTOPOH YacTH, MpHU3HaeTCs
o6s3arenscTBo [TM® 1o nmproOpeTeHHI0 TakUX LEHHBIX Oymar JUisi MCHOJIHEHHs BTOPOW YacTH CIENIKH
obparroro PETIO.

CrpaBe/uinBas CTOMMOCTbD:

CrpaBe/uiBasi CTOMMOCTH KPEIUTOPCKON/IEONTOPCKOI 3aM0ibKkeHHOCTH 1Mo moroBopam PEITO
OLICHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TIEPEAaHHbBIX JEHEXKHBIX CPE/ICTB 110 MEPBOH YacTH
noroopa PEIIO no momeHnra wucnonHeHus BTopod uactu goroBopa PEIIO ¢ yderoM mpoLEHTOB,
MOJISKAIHUX MTOJYYEHHIO/YIIJIaTe B COOTBETCTBHH C yciIoBHsiMHU JoroBopa PEITO.

Ecnu crouMocTh LieHHBIX Oymar 1o BTopoii uactu goroopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIUIAT JIOXOJOB IO LIEHHBIM Oymaram, nepenanHbiM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
OCyIIECTBIIIEMbIX B pamkax  goroBopa PEIIO, To pacuer  chpaBemjMBOi  CTOMMOCTH
KPEIUTOPCKOM/ IeOUTOPCKOM  3amoipkeHHOCTH 1o fgoroBopy PEITO  ocymiecTBiaseTcss ¢ yd4eToMm
COOTBETCTBYIOIIHX BBIILIAT.

CnpaBeyinBasi CTOMMOCTh LIEHHBIX Oymar, nepenanueix @onnom mo mnepsoit wactu PEIIO B
TE€YEeHUE MEepruoja OT AaThl UCIOIHEHMs NepBoi yacTu gorosopa mpsmoro PEIIO mo naTel ucnomHeHus
BTopoi wyactu norosopa PEIIO kaxapiii pabouuii JeHb onpenensercs corjacHo IyHKTy 5 pasznena |l
Hactosmux [IpaBun.

CropaBeymmBasi cronMocTh oOs3arenscTBa [P mo mpmoOpereHWIo IEHHBIX Oymar, paHee
MOJyYeHHBIX 1o JoroBopy obpatHoro PEIIO u peanm3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
caenku obpatHoro PEITO, ompenensieTcst B pasMepe CIpaBeAJUBON CTOMMOCTH TaKHX IIEHHBIX Oymar B
COOTBETCTBHUH ¢ MyHKTOM 5 pasznena |1l mactosmmx [Ipaswm.

CrpaBeuinBasi CTOMMOCTD JAEOMTOPCKOH 3aJJ0JDKEHHOCTH K MOJYYEHHUIO MEePEJaHHBIX JEHENKHBIX
CpeACTB 1O IepBoi yactu jgoroBopa obpatrHoro PEIIO koppekTupyeTcs B COOTBETCTBHH C IOPSAKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosmux [pasu.

Mopen oueHKH CTOUMOCTH IIEHHBIX OyMmar.
AKTHBHBIM PBIHKOM JUIS IICHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha POCCUICKON WX HHOCTPAHHOMN
Oupxe (32 HMCKIIOUECHHWEM OOJIMTalvii BHEIIHWUX OOMUTalMOHHBIX 3aiiMoB Poccuiickoit ®eneparuu;
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eBpOoOoOIMTannii MHOCTPAHHBIX SYMHTEHTOB, JOJTOBBIX IICHHBIX OyMar MHOCTPAHHBIX TOCYIApCTB; IEHHBIX
OyMar MeXIyHapOoIHBIX (PMHAHCOBBIX OpraHU3aIlMi) MPU3HAETCS JOCTYMHAs M HaOIromaemas OuprkeBas
IUIOIIAKA B CIIydae OJHOBPEMEHHOIO COONIOIEHHS HUKENEePEYUCICHHBIX YCIOBUHAZ:

- IeHHasg Oymara JOIyImIeHa K TOpraM Ha pPOCCHHCKOW WM WHOCTPAHHOW OHpxKe,
npuBenenHoi B [Ipunoxenun 3;

- HAJINYHS [CHBI (KOTUPOBKK) | YPOBHS Ha JaTy ONpPEIeIICHUs CIIPABEIMBOI CTOUMOCTH (B
cilydae, eCli Ha BCEX JIOCTYITHBIX U HAOJIOAaeMBIX OMPIKEBBIX TUIOMIAIKAaX OBLT HETOPTOBBIH JICHb HA JaTy
ompenenenuss CUA — aHamU3UPYIOTCS JaHHBIC IOCICAHET0 TOPrOBOTO IHS HAa JAHHBIX IUIOIMIAIKAX,
NpPEALIECTBYIOIET0 HETOproBoMy). Ilpy 3TOM y4YHMTHIBAlOTCS M aHAIM3HPYIOTCS CYLIECTBEHHBIC
HaOJrOTaeMble COOBITUS B OTHOIICHUHM IMHUTEHTA WJIM PHIHKA B ICJIOM, KOTOPBIC MPOM3OILIN ¢ MOMEHTA
MIOCJICTHETO TOPTOBOTO JTHSI M KOTOPBIE MOIJIX OBl TIOBJICYb N3MEHEHNE OLICHKH

1. B ciiygyae HamM4Yus MPHU3HAKOB OOCCIIEHEHHS CTOMMOCTH ONPEACISAeTCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, IIpeycMoTpeHHBIM [Ipunoxxenuem 4,

2. B ciTydae M3MECHEHHS KIIIOYEBOI CTaBKH pacdeT CTOMMOCTH OCYIIECTBIIICTCS HAa OCHOBE IICHEI Ha
nmaty ouenkw, paccuntaHHoii HKO AO HPJl mo Meronuke HPJI, 6a3za nannbix «llenosoit meatp HPI»
(nanee umenyercss Metoauka HPJI®) m06bIM HOCTYIIHBIM METOJIOM pacyeTa, a B Clyyae ee OTCYTCTBUS Ha
JaTy OLCHKHU - Ha OCHOBE€ MOTHBHPOBAHHOI'O CYXICHUA praBJ'IHIOH.[eﬁ KOMIIaHUU 110 MOACIHU
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIErO TOProBoro mHs. McrouyHukoM uHGOpManuu sBiseTcs caltT baxka
Poccuu u Jlenra HoBOCTEH

- KOJIN4eCTBO czeiok 3a nociennue 10 (ecars) Toproeeix aueit — 10 (ecsats) u 6onee;

- COBOKYIIHBIN 00beM cienok 3a nociennue 10 toprosoix aueit npepbicuit 500 000 (ITstecot
TBICSIY) pyOJsel (MM COOTBETCTBYIOIIMH pyOJIeBBIl SKBHBaJleHT NO Kypcy banka Poccum Ha npary
OTIpeNieNIeHUs] aKTHBHOTO PBHIHKA, €CITH 00BhEM CHIEIOK OIpeIeNieH B HHOCTPAHHO! BAITIOTE).

B cmyuae, ecnn Ha maty ompeneneHuss CUA HeTOproBbwlii A€Hb OBUT Ha OZHOM MM HECKOJBKUX
JOCTYIHBIX W HaONI0JaeMBIX OHMPIKEBHIX IUIOMAIKAX, AHATU3UPYIOTCS MaHHBIE TEX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBHIX IUIOMIAIO0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha naty onpeneneans CUA.

):l.]'[ﬂ OIICHKH cnpaBeunnBoﬁ CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIIUX IMpaBUJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OcHoBHOIl pbiHOK s | [lopsaaok npu3HaHus PbIHKA OCHOBHBIM
HeHHBIX OymMar B Heasix

HACTOSIIIUX IpaBua

onpenenenuss CHA

Jl1g poCCUCKUX LIEHHBIX MockoBckast Ompxka, ecan MOCKOBCKasg Oupska SBISIETCS aKTUBHBIM
Oymar PBIHKOM.

B cnyuae, ecnmu MockoBckast Oupka He SBISIETCS aKTHBHBIM PBHIHKOM —
poccuiickas OuprKeBast IIOIMAIKA W3 YUCIA AKTHBHBIX PHIHKOB, TI0 KOTOPOH
orpeniesieH HanOONbIIUi OOMKH 00bEM CHENOK IO KOIUYECTBY HEHHBIX
oymar 3a npenpinynve 30 (Tpuanate TOProBeIX) THEH.

I[Ipu otcyrcTtBuu wmHPOpMamuu 00 00BEME CHENOK IO KOIHUYECTBY
LEHHBIX OyMar ucroib3yercs nHdopmaius 06 o0beMe CIeNIOK B IEHEKHOM
BhIpakeHUH. [Ipu paBeHCTBE 00bEMa CACIOK Ha Pa3IMYHBIX TOPTOBBIX
IUIOMIA/IKAX OCHOBHBIM PBIHKOM CYHMTAETCS TOProBas IUIOMIAAKA C
HanOOJBIIIUM KOJMYECTBOM CJIENOK 32 TAHHBIA IEPHOI.

2 B ciyuae, ecnu OOJMTallMM BHENIHMX OOJMIallMOHHBIX 3aiiMoB P®, NONroBble IeHHble GyMard MHOCTPAHHBIX TOCYHAPCTB,
€BPOOOIUTaIIMd MHOCTPAHHBIX SMHTEHTOB, LICHHBIC OyMaru MEXAyHapOIHbIX (PMHAHCOBBIX OPraHU3aLUil AOMYLIICHBI K TOPraM TOJIBKO
Ha POCCHUIICKOI OUpIKE, TO AKTHUBHBIN PHIHOK, OCHOBHOM PBIHOK H CIPAaBEAJIMBasi CTOMMOCTD LIEHHBIX OyMar ONpeAeNseTcs TaK xkKe, Kak
OIPEeNENIACTCS aKTUBHBIIA PBIHOK M CIIPABETMBAsi CTOMMOCTb OOJIUTalliil POCCUICKOr0 SMHUTEHTA.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Host HWHOCTPaHHBIX
LIEHHBIX Oymar

Poccuiickas nnmm nHOCTpaHHas OMpIKa M3 YMCIIA AKTUBHBIX PHIHKOB, IO
KOTOpOH ompezaencH HanOONbIINH OO 00BEM CHETOK MO0 KOIUYECTBY
neHHbIX Oymar 3a npenpinynme 30 (Tpuanate TOProBeIX) AHEH.

B ciyuae, ecni meHHas Oymara He TOPTYeTCsl Ha POCCHICKOI Oupixke -
WHocTpaHHas OMpXKa U3 YHCIa aKTHBHBIX PHIHKOB, 110 KOTOPO# onpenerieH

HauOoNMpIIMH OOIKIT 00BEM CHENOK MO KOIWYECTBY LEHHBIX Oymar 3a
npensiaymue 30 (Tpuaumate ToproBeix) naHeil. Ilpu  orcyrcTBuEM
uHpopMmanmu 00 00BEME CICIOK IO KOJMYECTBY IIEHHBIX OyMar

UCHOJB3yeTcsl HHpopMaIus 00 00beMe CHEIOK B JICHSIKHOM BBIPAKCHHU.
[Ipu 3TOM BenUYMHBI 00BEMa CIIEJIOK B BATIOTE KOTUPOBKHU MEPEBOMATCS B
py6mu no xkypcy banka Poccuu Ha naty onpenenenust CHA. Ilpu paBeHcTBe
o0beMa CIETOK Ha Pa3InYHBIX TOPTOBBIX ILIOMIAIKAX OCHOBHBIM PBIHKOM
CUMTACTCS TOProBas IUIOMIA[Ka C HAHOONBIIMM KOJIMYECTBOM CHAEJIOK 3a
JTAHHBIN NEPUOA.

Jns obnuraruii BHEIIHUX
OOJINTAIIMOHHBIX 3aliMOB
Poccuiickoit denepanuu,
JOJTOBBIX IICHHBIX OyMmar
HWHOCTPAHHBIX
roCyAapcTB,
€BpOoOoOIUTaINiA
WHOCTPaHHBIX SMUTEHTOB,
JIOJITOBBIX I[CHHBIX OyMar

HMHOCTPAHHBIX
TOCYIapCTB, IIEHHBIX
OymMar MeXIYHAapOIHBIX
(bMHAHCOBBIX
opraHuzauui

BreOup:keBoil prIHOK.

B cnywae, ecnm oOnuranny BHEIIHWX OOJHTAI[MOHHBIX 3aiiMOB PO,
JIOJITOBBIE IIEHHBIE OyMarm WHOCTPAHHBIX T'OCYAAPCTB, €BPOOOIHMIALUH
WHOCTPaHHBIX 3MHUTEHTOB, IICHHBIE OyMarn MeXIyHapOIHBIX (DHHAHCOBBIX
OpraHM3aliil IOMYIICHBI K TOPraM TOJIBKO HAa POCCHHMCKOW OWpike, TO
AKTHUBHBIN PBIHOK, OCHOBHOM PBIHOK U CHpaBE€inBasgs CTOUMOCTDL LICHHBIX
Oymar ompezessieTcsi Tak jKe, Kak OINpEAENseTCs aKTUBHBI PBHIHOK H
CIpaBeINBasi CTOMMOCTH OOJIUTAIMi POCCUICKOTO SIMUTEHTA

B ToM ciryuae ecnu 1ieHHast Oymara He JJOIYIIeHa K TOpraM HU Ha OHOH OMprke, OCHOBHBIM PHIHKOM B
OTHOIIICHUHN JaHHOH [IEHHOH OyMaru npu3HaeTcs BHEOUPKEBON PHIHOK, aXKe B OTCYTCTBHE HHGOPMAIUU 00

o0BeMe TOPTOB HA HEM.

OO01Me moJIoKeHus.

I[J'IH OLCHKU CHpaBeI[JII/IBOﬁ CTOUMOCTHU LTCHHBIX 6yMar I/ICHOHBSyIOTCSI MOACJTINU OLCHKU CTOUMMOCTHU
IICHHBIX 6yMar, JJISL KOTOpI)IX onpe/:[eneH aKTI/IBHLIf/'I pI)IHOK, U MOACJIN OLICHKHU CTOUMOCTHU IICHHBIX 6yMar,
JJIA KOTOpLIX HC OHpG}]CJ’ICH aKTHBHLIﬁ pI)IHOK, a TaKXC MOJCIM OLICHKH, IIO KOTOpBIM onpe)leneH

aHAJIOTUYHBINA aKTHB.

CrpaBeutBasi CTOUMOCTH OOJIUTALIH ONPENENSIETCS C YIeTOM HAKOIUIEHHOTO KYIIOHHOTO J0XO0/1a
Ha pgaty ompeneneHuss CYUA. HakomneHHBI KYNOHHBIA JOXOA Ha OXHY OOJHTAIHI0 ONpEHeNsIeTCsS C
TOYHOCTBIO JIO IBYX 3HAKOB TOCIIE 3aISTOH.

Pacder aeHEXHBIX IOTOKOB OONHTAIlMM C HEONpEACICHHBIM KYIIOHOM H/WIM HOMHHAJIOM B
OyaymeMm B cimydae OTCYTCTBHA HeHBI | ypoBHs wminu 1ieH HPJl paccunThiBaeTCsS B COOTBETCTBHHU C

ITpunoxenuem 2b.

Mopesin OleHKH CTOMMOCTH LEHHBIX OyMmar, Ajis KOTOPBIX omnpeJe/sieTcsl AKTUBHBIN OHpKeBOii

pbIHOK (1-i ypoBeHB)

IlenHble Gymaru

IMopsaaok onpeneeHUs: CIPaBEIJIUBONH CTOMMOCTH

Lennas Oymara
POCCHIICKOTO 3MMTEHTA
(B TOM 4yucIe
WHBECTHIIMOHHBIE  T1au
poccuiickux TaeBbIX
WHBECTHIMOHHBIX
dhonm0B, UTIOTEYHEIE
cepTuduUKaThl  y4acTHs,
JIeTIO3UTapHast
pacricka)

Jns ompeneneHus CHpaBeJIMBOM CTOMMOCTH, HCIOJIB3YHOTCSI LIEHBI
OCHOBHOT'O PBbIHKa (M3 YHCJIA aKTUBHBIX POCCHIICKMX OWpXK), BEIOpaHHBIC B
CIIeAyIOIIeM Hopsiake (yObIBaHHUS IPUOPUTETA):

a)  IIeHa 3aKPBITHS HAa MOMEHT OKOHYaHHSI TOPTOBOH CECCHU POCCHUICKOM
oupxu Ha naty ompexencHns CYA mpu yCIIOBHHM TOATBEP)KICHHS €€
KOPPEKTHOCTH;

Ilena 3akpbITHA TpHU3HAECTCA KOPPEKTHOH, €CIHM PAcKPHITH JaHHBIE 00
o0beMe TOpProB 3a JIeHb W 00BbEM TOProB HE PaBEeH HYIIO M Takas IeHa
3aKpBITUS HE PaBHA HYIIIO.

b) muena cmpoca (bid) Ha MOMEHT OKOHYAHHSI TOPrOBOM CeCCHH
poccuiickoii  Oumpxkum Ha gary ompeneneHuss CYA mnpu  ycnoBum
MOJTBEPHKACHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, onpeneneHHas Ha gaty onpeaenenus CUA, mpusHaercs
KOPPEKTHOH, €clM OHAa HAaXOAWTCSI B MHTEPBAIC MEXAY MHHUMAIBHOH H
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MaKCHMaJIbHON IIEHaMH CJIENIOK, BKJIIOYAs IPaHMIBI MHTEPBANa, HA 3Ty XKe
JIaTy 3TOM ke OUPIKU;

C) cpeOHEeB3BeLICHHAs [[CHA HA MOMCHT OKOHYAHHUS TOPrOBOH CECCHU
poccwuiickoit Oupku Ha naty onpexnenenus CUA. Ipu ycnoBum, 4ro maHHas
IIEHa HaXOJWTCS B MpeAenax CIpeAa IO CIPOocy W TNPEIOKCHHUIO Ha
YKa3aHHYIO J1aTy.

CrpaBeuinBasi CTOMMOCTB JIOJITOBOM IIGHHOH Oymaru ompejensercs ¢
y4€TOM HaKOIUIEHHOT'O KYITOHHOTO JJ0XO/a Ha faTy onpeneneHus CUA.

Ecnu Ha naty onpenenenus CHA OTCYTCTBYIOT LIEHBI OCHOBHOT'O PBHIHKA,
JUISL OTIPEJCTICHUS] CIIPABEUINBON CTOMMOCTH LIEHHOW OyMaru npuMeHSIOTCS
MOJIETIM OLIEHKH CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHS, 3a HUCKIIIOUCHHEM
clly4asi, KOrjja OTCYTCTBUE PHIHOYHBIX IIEH 0OYCJIOBJIICHO HETOPIOBBIM JTHEM
OCHOBHOT'O PBIHKA Ha BCEX JOCTYIHBIX M HAaOMIOJaeMBbIX IUTOMagKkax. B atom
cryqae Ha pgary ompeneneHns CYA [OmycTHMO HCIONb30BaTh IIEHBI
IIOCJIEIHETO TOPTOBOTO IHSI OCHOBHOM OMPXKH.

Hennas Oymara
WHOCTPAHHOT'O IMHTEHTA
(B TOM qucIIe
JeTI0O3uTapHas
pacmucka)

Ecim anst onpeneneHus clipaBeInBOH CTOMMOCTH HCTIONB3YIOTCS IICHBI
OCHOBHOT'O POCCHHCKOTO PHIHKA (M3 YHCIIa aKTUBHBIX POCCHHUCKUX OHMpPXK), TO
UCIIONIB3YIOTCSI LIEHBI, BBIOPAHHBIE B CIEAYIOIIEM MopsiAKe (yObIBaHUS
TIPHOPUTETA):

a) IeHa 3aKpBITHS Ha MOMEHT OKOHYAHHS TOPrOBOM CecCHHM Ha
TOProBOH IUIOLIAKE POCCHHCKOM Ompxku Ha naty ompexaeneHus CHA npu
YCIIOBUU TIOATBEPKICHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITHA NPHU3HAECTCA KOPPEKTHOH, €CIM pPacKphIThl JAaHHBIE 00
o0beMe TOpProB 3a JieHb M 00BEM TOProB HE PaBEH HYII0 M Takas IeHa
3aKPBITHA HE paBHA HYIIIO

b) 1uena cmpoca (bid) Ha MOMEHT OKOHYaHHsS TOPrOBOI ceccHu Ha
TOPTOBOW ITUIOIIA/IKE POCCHICKOM Ompxwu Ha mary ompexaencHus CUA mpu
YCIIOBUH MOATBEPXKICHUS €€ KOPPEKTHOCTH;

Llena copoca, onpeneneHHas Ha naty onpenenenus CHA, mpusHaeTcs
KOPPEKTHOH, €clM OHa HaXxOAWTCS B HMHTEPBAJC MEXIY MHUHHMAIbHOM M
MaKCHUMAaJIbHON LIEHAMM CJAEJOK, BKJIIOYasl TPaHHUIBI MHTEpBaJa, HA 3Ty K€
JaTy 3TOM ke OUPIKH;

C) cpeaHEeB3BEIICHHAs [€Ha HAa MOMEHT OKOHYAHHS TOPTOBOM CecCHH
poccuiickoii 6upxu Ha aaty onpenenenus CUHA. [lpu ycrnoBuu, 4yTo AaHHAS
[IeHa HAaXOOWTCA B Npefesiax clpena IO CIPOCy M MPEIJIOKCHHIO Ha
yKa3aHHYIO J1aTy.

Ecim i onpeneneHus CrpaBeUIMBON CTOMMOCTH, MCIIOJIB3YIOTCS IIEHBI
OCHOBHOTO MHOCTPAaHHOTO PBIHKA 3a IOCIECIHUN TOPTOBBIH A€Hb (M3 4HCia
aKTHBHBIX WHOCTPAHHBIX OHPIXK), TO HMCIOJB3YIOTCS LICHbI, BHIOpaHHBIC B
CIIeAyIOIIeM Hopsiake (YObIBaHHS TPUOPUTETA):

a) 1eHa 3akpbITHA (pX_last) HA MOMEHT OKOHYaHUs TOPrOBOM CECCHU Ha
TOPToOBOH IUIONIAIKE WHOCTpaHHON Ouprku Ha naty ompeneneHuss CHA mpu
YCIIOBHUH TIOATBEPKICHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITHA NPHU3HAETCA KOPPEKTHOM, €CIM PacKphITHl JaHHBIE 00
o0BeEMe TOPToB 3a JIEHb U 00BEM TOPTOB HE paBeH HYIIIO.

b) 1uena copoca (bid last) Ha MOMEHT OKOHYAHHSI TOPrOBOW CECCHU Ha
TOPTOBOH IUIONIA/IKE WHOCTpaHHON Ouprku Ha nmaty ompeneneHust CHA mpu
YCIIOBUU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, onpeneneHHass Ha faty onpenenenus CUA, mpusHaeTcs
KOPPEKTHOH, €cllM OHa HaXOAWTCS B HMHTEPBAJEC MEXAy MHHUMAJIBHOW H
MaKCHMaJIbHOM IIeHaMH CJIeJIOK, BKIIIOYasi IPaHMIBl MHTEPBAJIaA, Ha 3Ty XKe
JIaTy 3TOH ske OUpKH.

CnpaBeuinBasi CTOMMOCTB JIOJITOBOW IIEHHOM Oymaru onpesensiercst ¢
Y4eTOM HaKOIUIEHHOT'0 KYITOHHOTO 10X0/a Ha aaTy onpeneneHus CUA.

Ecmu nva mary ompenmenenuss CYA OTCYTCTBYIOT L€HBI OCHOBHOTO
AaKTUBHOTO DPBIHKA, U OMPEAETICHUS CIIPABEINBOM CTOMMOCTH IICHHOW
Oymars# TNPHMEHSIOTCS MOJENH OIeHKHM CTOMMOCTH IEHHBIX Oymar 2-To
YPOBHS 3a HWCKIIOYEHHEM CIllydas, KOTJa OTCYTCTBHE PBIHOYHBIX IIE€H
00yCJIOBJICHO HETOPTOBBIM JHEM Ha BCEX JOCTYIHBIX W HaOII0IaeMBIX
IJIOIIAAKaX OCHOBHOIO pBIHKA. B 3TOM ciydae Ha nary ompeneseHus
CIPaBEAIMBOM CTOUMOCTU JOMYCTUMO HCIOb30BATh LIEHBl IOCIEIHEr0
TOPrOBOTO JIHSI OCHOBHOW OUPKH.
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MopeJin OLIEeHKH CTOUMOCTH IEHHBIX OyMar, 171 KOTOPBIX ONpeieJisieTcs: BHeOUP KeBOH PHIHOK HIH
JJISl KOTOPBIX HMEKTcs HadI0/1aeMble IaHHbIC B OTCYTCTBHH 1ieH 1-ro ypoBHs (2-if ypoBeHB)

Ilennble Gymaru

HOpﬂIlOK onpeaejaeHust cnpaneu.mmoﬁ CTOMMOCTH

Poccuiickne

(3a HCKITIOUCHUEM
WHBECTHIMOHHBIX  I1acB
PpOCCUNCKUX MaeBbIX
WHBECTHIUOHHBIX
¢$hoHT0B, HIMOTEYHBIX
cepTu(UKaTOB  y4acTus,
JICTIO3UTAPHBIX PACIIHCOK)
U WHOCTPAaHHBIC I[CHHBIC
Oymaru

CnpageniuBas CTOMMOCTh J0JIEBBIX HEeHHBIX Oymar,
00pamaoImuXxcsi HA POCCHHCKHUX M MHOCTPAHHBIX (OHIOBBIX OMpIKaX,
omnpeesieTcss B COOTBETCTBHMM € MOJAEJbI0 OLCHKH, OCHOBAHHOH Ha
KOPPEKTHPOBKE HCTOPUYECKOii LeHbI (1aee — Mogeab CAPM).

JlaHHass  KOppPEKTUpOBKAa IPHMEHSETCS B  Cllydae OTCYTCTBHUS
HaOrOTacMOW I[IEHBI B TEUCHUE He Ooyiee necatu paboumx aHEH (mariee
HCTIONIb3YETCS 3 YPOBEHB).

Jnst neneit oleHKY crpaBeIMBON CTOMMOCTH UCIIONIB3YETCsl CPaBHEHHE
JUHAMHUKH  (JOXOIHOCTH 32 OIPENENCHHBIH IPOMEXYTOK BpPEMEHH)
aHaJIM3UPYeMoro (MHAHCOBOI'O HMHCTPYMEHTA C AWHAMUKOW DPBIHOYHBIX
WHINKaTOPOB.

B kadecTBe pHIHOYHOTO WHAWKATOpa (OEHUMapKa) aKIM POCCHICKIX
SMHUTEHTOB UCTIONb3yeTcs nHneke Mockosckoit bupxu (IMOEX).

B kauecTBe prIHOYHOrO MHAMKATOpa (OCHUMAapKa) aKIMi HHOCTPAHHBIX
SMHTEHTOB M [ICTIO3UTAPHBIX PACIHCOK, TOPTYEMBIX Ha WHOCTPAHHBIX
Oupkax HCHONB3yeTCsl WHIEKC OWpKH, Ha KOTOpPOH ompenencHa
CIpaBeINBas LieHa YPOBHS | MepapXuu cripaBeIMBOI CTOMMOCTH Ha AaTy,
MPEIIECTBYIOUIYI0 JaT€ BO3HUKHOBEHUS OCHOBAaHUW i1 HPUMEHEHUs
monenu CAPM.(mpuMeHsieTcs COOTBETCTBYIOUIMM MHIEKC W3 IepeuHs
(hOHIOBBIX MHIIEKCOB, NMpHBEAEHHBIX B [IpuioxeHun k Ykasanuio banka
Poccun ot 5 cents6ops 2016 roga N 4129-Y "O cocraBe U CTPYKTYpE aKTUBOB
aKI[MOHEPHBIX  HMHBECTHUIMOHHBIX  (OHIOB M  aKTHBOB  IAEBBHIX
WHBECTHLMOHHBIX (oHmOB"). B ciaydae OoTCyTCTBUS B yKa3aHHOM IIE€pedHE
MHJIEKCAa MO JOCTYHMHOH OHprke, WHIEKC ONpPENeIseTCs] B COOTBETCTBUH C
[Ipunoxenuem 6.

Mo nemo3uTapHBIM PacIMCKaM HCIIOIb3YIOTCS PHIHOYHBIC HHANKATOPHI B
OTHOIIIEHNH 0a30BbIX AKTHUBOB.

B ciyuae, eciau BayitoTa MHAEKCA OTIMYACTCS OT BaNIOTHI OLIEHUBAEMOI
IIEeHHOI OyMaru, pacdyeT MPOU3BOJIUTCS C Y4ETOM KYpPCOBOHM pa3HUIIBI IO
Kypcy, OmpeaensieMoMy B cooTBeTcTBUM ¢ IIpaBuiamu omnpezneneHus
CTOUMOCTH YHUCTHIX aKTHBOB.

dopmyna pacuera CHOPaBeIIMBOM CTOMMOCTH Ha JlaTy pacdera

P, = P, x (1 + E(R))

rue:
P, — cipaBennmBas CTOMMOCTH OJTHOW IICHHOM OyMaru Ha JaTy OINpeIeIeHUs
CIIpaBeIJIMBON CTOMMOCTH;
Py — mocnenuss onpesenenHas crpaBejInBasi CTOMMOCTb [EHHOU OyMaru;
E(R) — oxumaemast JOXOIHOCTb [IEHHON Oymaru;
dopmyna pacyeTa oxumaeMoi foxoaHoctu Mmojaenn CAPM:

ER) = R + B (Ryy — RY),
rae:
R; — Risk-free Rate — Ge3puckoBas cTaBKa JOXOMHOCTH, NMPHBEICHHAS K
KOJIMYECTBY KAICHJAPHBIX JHEH MEXIy JaTaMu €€ pacyera:

Rt = (R¢/365) x (T — Tp),
rae:
R¢ - Ge3puckoBas cTaBka JOXOJHOCTH Ha JaTy ONpPEJeNIeHUs CIIPaBeaIMBOH
CTOMMOCTH;
(T, — Ty) - KONMMYECTBO KAJIECHIAPHBIX JHEH MEXKIY YKa3aHHBIMH JIATAMH.
T, — nara onpeneneHus cpaBeJInBOl CTOUMOCTH;
Ty — npenplayLas AaTa OnpeAesIeHus CIIPABEIIMBON CTOMMOCTH.

Js meHHBIX OyMar poOcCCHHCKHMX 3MHTEHTOB, TOPIyeMBIX Ha
MockoBckoii  bupxke, Oe3puckoBas crTaBKa JOXOJHOCTH — CTaBKa,
olnpejieJieHHass B COOTBETCTBHM CO 3HAYCHHWEM KpPUBOH OECKyNmOHHOM
noxonHoctH (craBka Kb/l) rocynapcTBeHHBIX IIEHHBIX Oymar Ha HHTEpBaje
B 0JHH roj. B pacuere ucnone3yrorcs:
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— MeToAWkKa  pacyéra  KpUBOM  OCCKYMOHHOW  JOXOJHOCTH
TOCYIapCTBEHHBIX OONUTANNH, onpeeneHHas MOCKOBCKOM OMpIKeit;

—  IuMHaMH4YecKHe napameTpbl G-KpHUBOW IO COCTOSHHUIO Ha KaXIbIid
TOPTOBBI JI€HB, IMyOJHKyeMble Ha OQHUIHATBHOM caiite MOCKOBCKOU
OHMpKH.

CraBka KB]l paccumThiBacTcs 0e3 MPOMEXKYTOUHBIX OKPYIJICHHH C
TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aNSATOH (B MPOLIEHTHOM BBIPAXKCHUN).

ﬂJISI HECHHBIX 6yMar HHOCTPAHHBIX SMHUTCHTOB 663p1/1c1<013a;1 CTaBKa
JOXOOHOCTU HNPUMECHACTCSA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 1.

bera koa¢dunnenr -
_ Covariance (R,, Rp)

Variance (Ry,)

Pai Pmi
-1, R,

=—-1
2 Pm;_,;

Pa;_;

re:

R, - IOXOMHOCTH aKTHBA,;

Pa; — 11eHa 3aKpBITHS aKTHBA HA JIaTy i;
Pa;_; — mpenpiaymias 1ieHa 3aKpbITHs aKTHBA,;

Ry, - IOXOMHOCTH PHIHOYHOTO MHIMKATOPA;

Pm; — 3HaveHMe pIHOYHOTO HHMKATOPA Ha AAaTY i;

Pm;_; — npeapiayiee 3Hau€HHE PHIHOYHOTO HHIMKATOPA;

i =1...N, ToproBbie IHH, IPEALICCTBYIOIINE AT ONPEICICHUS
CIpaBeUTUBOI CTOMMOCTH.

JUis  pacuera JOXOJHOCTHM AaKTMBA U PBIHOYHOTO HHAMKATOpa
(6eHumMapka), UCIONB3YIOTCS 3HAYEHHUS IEHBI 3aKPBITHS W PHIHOYHOTO
WHAMKaTOpa 3a IociefHne 45 TOProBeIX MAHEH, NMpeNIIecTBYIONINE 1are
OTIpeIeNIeH s CTIPaBeUINBOM CTOMMOCTH.

Bera ko3 dunmeHT paccunuThIBaeTCS Ha ATy, MPEIIISCTBYIOLIYIO JaTe
oIpeZielIeHus] CIIpaBeUIMBOH cToMMocTH. [Ipm sTom nara pacuera bera
K03((HUIMEHTA JIOJDKHA SBISATHCS TOPTOBBIM JHEM.

IIpn wucnonb3zoBanun wmojgenu CAPM B pensax pacuera bera
KO3 dumeHTa:

— JUI1  [EHHbIX Oymar pOCCHICKMX 3MHUTEHTOB HPUMEHSIOTCS
3HAauYEHUs LIeHbI 3aKpbITUsI Ha MockoBckol bupike;

— U1 IeHHbIX OyMar WHOCTPAaHHBIX 3SMHTEHTOB TPHUMEHSIOTCS
3HaueHus LleHbl 3akphiTUsS OUpKU, HA KOTOPOW OIpejaeNieHa Hajaexaras
KOTHpPOBKa YypOBHSA | WepapxXuM CHpaBeATMBOIl CTOMMOCTH Ha Jary,
MPEIIECTBYIOMIYI0 JlaTeé BO3HHUKHOBEHHS OCHOBAHMN IS HpPUMEHEHHUS
mojenu CAPM.

[TonmyyenHoe 3HaueHune bera koaddunenTa okpyrisieTcss o MpaBUiIaM
MaTEMAaTUYECKOTO OKPYTJIEHUS 10 MATH JECSITUYHBIX 3HAKOB.

Iokazatemu R,, R, paccunTbBatoTcsi ©0€3 NPOMEXYTOUHBIX
OKpYTJIEHUI.

IIpoune ycnosus:

Llena 3akpbITHsI aKTUBA Ha ATy ONpPEENICHHs CIPaBeAIMBOI CTOUMOCTI
B MOJICITH HE YIUTHIBAETCSI.

[Ipu OTCYTCTBMM HEHBI 3aKpHITHS B KaKOH-THOO TOPTOBBI IEHb B
nepuone 45 TOProBeIX JHEW, Ha jgary pacuera kodddummenta bera,
nHpopManys O 3HAYCHWH PHIHOYHOTO WHAWKaropa (OeHumapka) u
0e3pHCKOBOI CTaBKH 33 3TOT TOPTOBHII IEHb B MOJICITH HE YUUTHIBACTCS.

IIpy Hanmuuuu UEHBI 3aKPBITHA U OTCYTCTBHM 3HA4YE€HUS PBIHOYHOTO
nHIUKaropa (OeHUMapka) B KakoW-IMOO TOPrOBBIM JIeHb B mepuone 45
TOProBbIX mHEH, Ha pjary pacuera koadduumenra bera, 3HaueHue
PBIHOYHOTO MHAMKATOpa (OeHYMapKa) 3a 3TOT TOPrOBBIil JCHb IPHHUMAETCS
PaBHBIM MOCJIEIHEMY U3BECTHOMY.
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IIpu oTcyrcTBUM 3HaYeHHsS OE3pHCKOBOW CTaBKM Ha JaTy pacdeTa,
3HaueHHE OE3pHCKOBOW CTaBKHM 3a 3TOT J€Hb NIPUHUMAETCS pPaBHBIM
MOCJIEAHEMY U3BECTHOMY.

C nmaThl BOSHUKHOBEHHUSI OCHOBaHUH 1uist mprMeHeHns Moaenu CAPM mo
aThl TpEeKpalleHusT OCHOBaHWM miusi mnpuMeHeHus wmozenun CAPM
UCTIONB3yeTcs WH(pOpMaNHs TOIBKO TOW OHMp)KH, KOTOpas OmpenesicHa Ha
JIaTy BOSHUKHOBEHUs OCHOBaHUH Ju1a mpuMeneHus moaenu CAPM. K takoii
HHGOPMAIIUU OTHOCUTCS CIICAYIOIIUE 3HAUCHIS:

— 1I€HA 3aKPBITHS;

— 3HayeHHe PHIHOYHOTO UHIIUKATOPA.

Jas oduranuii poccHiickuX IMUTEHTOB B MOPSiAKe YOBIBAHUSA
TPHOPHTETA:

a) 1eHa, paccumtanHas lleHoBbiM tieaTpoM HPJI (o meromukawm,
yreepkaeHHbM 01.12.2017 1 mo3gHEe) ¢ NCIONb30BaHIEM METO/IOB OIICHKH,
OTBEYAIOIIUX KPUTEPHSIM UCXOTHBIX TAaHHBIX 2-TO YPOBHS B COOTBETCTBHH C
MC®O13 (mpumopuTeT OTHAaeTCs LEHaM, OIpPEIeNICHHBIM IO TOCIeTHEH
YTBEPXKICHHOW METOJJUKE OLICHKH);

b) neHa 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMannoHHOH cucremoi "BiymGepr" (Bloomberg) na
naty onpenenenus CUA,;

c) umeHa 3akpbitus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMannoHHoH cucremoi "BiymGepr" (Bloomberg) na
naty omnpeneneHus CHA mpu yciioBUH, YTO 3HAUEHHE TIOKa3aTelsl Score 110
YKa3aHHOH IIeHE HE HUXeE 6;

d) wuHAuKaTHBHAs [eHa, onpeneneHHas o wmeromuke «Chonds
Valuation», packpsiBacmasi rpynmoit kommnanuit Cbonds wa mary
onpenenenusi CUA;

€) HHIWKATHBHAs [eHa, ompenelneHHas 1o Meroauke «Chonds
Estimation», packpbiBaemass rpymmoii kommanuii Chonds wa mary
onpenenenus CUA,;

f) Momenp OIEHKHM s [EHHBIX Oymar, HOMHHHPOBAHHBIX B PYOJISX
(ITpunoxenue 2A).

IIpu otcyTrcTBUM HEOOXOAMMBIX MJAHHBIX IS pacdeTa CTOMMOCTH,
CIpaBeUINBast CTOMMOCTh ONPEENeTCs Ha 3-M YPOBHE OLICHKH.

CnpaBeymBasi CTOMMOCTB JIOJITOBOM LIEHHOW Oymaru ompezneisercs ¢
Y4ETOM HaKOIUICHHOTO KYIIOHHOTO 7I0X0/1a Ha f1aty omnpezneneHus CUA.

B cmydae oOTcyTcTBMS yKa3aHHBIX I[I€H B  COOTBETCTBYIOIINX
MH(OPMAMOHHBIX CHCTEMAaxX B CBSI3U C HETOPTOBBIM JTHEM OMpIK, IO UTOTaM
TOProB Ha KOTOPBIX OIPEAENAIOTCS pacdyeTHbIE IeHBI, JUIA LeJel
OTIpeNieNieHUs] CIPABEATIMBON CTOMMOCTH AaKTHBOB HCIIOJB3YyeTCs IIeHa,
paccuMTaHHas IO HWTOTaM IIOCJIEHEr0 TOProBOro AHA. Takod momxon
UCTIONB3YeTCS B OTCYICTBHE COOBITMH, KOTOpbIE MOTJH CYIIECTBEHHO
MOBJIMATH HA 3HAUYEHHUE PACUETHOHN IICHBI B HETOPTOBBIN JAEHB.

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

Jns  ompeneneHus — CIpaBeUIMBOM  CTOMMOCTH,  HMCHOJIb3YHOTCS
HaOmozaemMble 1IEHbl ~ BHEOMPIKEBOIO PBIHKA, BBIOPaHHBIE B CIIETyIOLIEM
nopsike (yObIBaHUS IPUOPHUTETA):

a) uena sakpbitus (Last Price) BGN (Bloomberg Generic), packpsiBaemast
undopmaumonHod  cucremoir  "Baymbepr" (Bloomberg) Ha mary
onpenenenus CHA

b) mewma sakperrus (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMmast mH(pOpMannoHHON cuctemoit "baymGepr" (Bloomberg) na
nary onpenenennss CHA mpu ycioBuu, 4To 3HaUSHUE TT0Ka3arens SCOre o
YKa3aHHOMH IIeHe He HIDKE 6

C) ueHa, paccumrtanHas IleHoBeiM 1nentpom HPJI (o Meromukam,
yrBepkaeHHbM 01.12.2017 u mo3gHEe) ¢ UCIOTB30BaHIEM METOJIOB OIICHKH,
OTBEYAIOIIUX KPUTEPHSIM HCXOIHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (npuopuTeT OTHACTCS LIEHAM, ONPEACICHHBIM [0 IOCHeIHEeN
YTBEPXkICHHOW METOJJMKE OLICHKH);
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d) wunpukaTHBHAs IieHa, onpegeneHHas Mo Meromauke «Cbonds
Valuation», packpsiBaemas rpymmoir kommanmii Cbonds ©Ha mary
onpeneneHus CUA,;

€) WHIWKATHBHAs [IeHa, OmpezencHHas 1o Metomuke «Cbonds
Estimation», packpeiBaemass rpymmoii kommammii Cbonds Ha maTy

onpenenenus CUA.

CrpaBe/uinBasi CTOMMOCTH JTOJTOBOM IICHHOW OyMaru Ompenensercs C
Y4€TOM HAaKOIUIEHHOTO KYITOHHOTO J0X0/a Ha aaTy onpeaeneHus CUA.

B cmydae oTcyTcTBHS  yKa3aHHBIX 1I€H B  COOTBETCTBYIOIIHUX
WHGOPMAIMOHHBIX CUCTEMAaX B CBS3H C HETOPTOBBIM JTHEM OUPXK, IO UTOraM
TOPrOB Ha KOTOPBIX OMNPENENSIIOTCS pacueTHble LEHbI, s Lenei
OTIpeNIeNIeHUs] CIPABEAJMBONH CTOMMOCTH AaKTHBOB HCIIONB3YeTCS IIeHa,
paccunTaHHas II0 HWTOTAaM MOCIETHETO TOPTOBOIO IHs. Takod MOIXOJ
UCTIONB3YeTC B OTCYTCTBHE COOBITHH, KOTOpPHIE MOTIIHM CYIIECTBEHHO
TIOBIIVSTH HAa 3HAYCHHUE PACUCTHOHN IICHBI B HETOPTOBBIN JACHB.

OOsuranus BHEIITHUX
O0JIUTrallOHHBIX 3aiiMOB
Poccuiickoit ®enepanuun

JonroBas neHHas Oymara
HWHOCTpPaHHBIX
rocyaapcTB

EBpooGmuranus
WHOCTPAHHOT'O IMUTEHTA,
JIONIrOBasi lieHHas OyMara
HHOCTPAHHOTO
rocyaapcrsa

Lennas
MEXTyHapOIHOM
(buHaHCOBOM
OpraHH3aliu

Oymara

Jus  ompeneneHus CIPaBeUIMBOM CTOMMOCTH OOJHTanyid BHEITHUX
obnurannoHHBIX 3aiiMoB Poccuiickoit ®enepammmu, J[onTroBBIX IIEHHBIX
Oymara WHOCTpPAaHHBIX TOCYAapCTB, €BpOOONHranmuid HHOCTPAHHOTO
OMUTEHTA, JTOJTOBBIX IIEHHBIX OymMar HHOCTPAHHOTO TOCYIapCTBa, IEHHBIX
Oymar MeXIyHapoIHOH (MHAHCOBOH OpPraHU3aI[UHM HCIIOJIL3YIOTCS IICHBI,
BBIOpPAHHBIC B CJCAYIOIIEM MOPsaKe (YObIBAHUS IPUOPUTETA):

a) muena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMast mHpopMarmonHoi cucreMoit "baymoOepr” (Bloomberg) na
naty onpenenenus CHA

b) wuena 3akperrus (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMast mHpopMarmonHoi cuctemorr "bBmymGepr" (Bloomberg) Ha
nary onpeneneanss CHA mpu ycinoBuu, 94To 3HaYCHUE TTOKa3aTessi Score 1o
YKa3aHHOH 1I€HE HEe HUXE 6

C) ueHa, paccumtanHas lleHoBeiM 1enTpom HPJI (o mertommkam,
yrBepkaeHHbM 01.12.2017 1 mo3Hee) ¢ NCroab30BaHUEM METOJIOB OIICHKH,
OTBEYAIOIIUX KPUTEPHSIM HCXOIHBIX AaHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpuopuTeT OTAAETCs ILieHaM, ONpPEEeNCHHBIM MO IOCIeIHeN
YTBEPXKIEHHOW METOJJUKE OLIEHKH);

d) wuHAukaTWBHAsS T1leHa, omnpeneneHHas mno Meroamke «Cbonds
Valuation», packpsiBaemas rpymmoid kommanuii Cbonds ©Ha mary
onpenenenusi CUA;

€) WHIUKAaTHBHAs LICHA, ONpPEICICHHAss 10 METOIHUKE
Estimation», packpeiBaemast rpymmoi kommanmii Cbonds
onpeznenenuss CHA.

f) nst eBpoobMTanmii MOJIENb OIIEHKH B COOTBETCTBUH C [IpHiokeHHEM
2A x "HactrosiuMm [IpaBunam (ypoBeHb 2).

«Cbonds
HA Jary

Ecnn ykasaHHBIE IIEHBI OTCYTCTBYIOT, IS IEHHON OyMaru mpuMeHsIeTCs
3-i1 ypOBEHb OIICHKHM CTOMMOCTH IIEHHBIX Oymar.

CrpaBe/yiiBasi CTOMMOCTD JIOJITOBOM IIeHHOW OyMaru Ompesensercs ¢
Y4€TOM HaKOIUIEHHOT0 KYIIOHHOIO 0X0/a Ha aaTy onpeaeneHus CHA.

B cinyyae oOTCyTCTBMS  yKa3aHHBIX II€H B  COOTBETCTBYIOLIMX
WH(POPMAIMOHHBIX CHCTEMAaX B CBS3H C HETOPTOBBIM JTHEM OUPXK, IO UTOTaM
TOProB Ha KOTOPBIX ONPENENSIIOTCS pacueTHble LEeHbl, i Lenei
ONpEJeNICHUsl CIpPaBedJIMBOMl CTOMMOCTH aKTHMBOB HCIIOJB3YETCs L€Ha,
paccuMTaHHas IO HUTOraM IIOCJIEIHEro TOProBoro IHsA. Takoll mnoaxon
HCIOJIB3YETCA B OTCYTCTBHE CO6I)ITI/II\/’I, KOTOPBIC MOIJTIKM CYIIECTBEHHO
IIOBJIMATH HAa 3HAYCHUC pacquHoi/’I LCHBI B HCTOpFOBBIﬁ JCHb.

HNuBecTuimonanie
poccuiickux
WHBECTUIMOHHBIX
¢dhonmoB, HAIIOTEYHEIE
cepTU(PHUKATHI yIaCTHUS

nan
ITaCBbIX

Jlis ompeneneHus CripaBeUIMBOA CTOMMOCTH HCITONB3YETCsl pacdyeTHas
CTOMMOCTBH MHBECTHIIMOHHOTO Tasi (CepTU(HKATA yIACTHS), ONIpEaeSICHHAS B
COOTBETCTBUH C HOPMATUBHBIMHU IIPABOBBIMH aKTaMH Ha JaTy ONPEAEICHUS
CUYA wu packpeiTas / mpemocTaBiieHHas ympapisomeid kommanuend [THD
(MIIOTEeYHOTO TOKPBITHSI) B CPOKH, MPEIyCMOTPEHHBIE HOPMATHBHBIMHU
akramu banka Poccum.

B cityuae oTcyTCTBHSI pacKpBITHIX YIPaBISIONIEH KOMIIAaHUEH JTaHHBIX O
pacueTHOI CTOUMOCTH, IpUMeHsieTcsl 3-i1 YpOBEHb OLIEHKH.
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Jemno3urapHas pacrucka

Jnst ompeneneHust CipaBeAINBOd CTOMMOCTH HCIIONIB3YETCS pacueTHAs
CTOMMOCTh LIEHHOW Oymaru, Ha KOTOPYIO BBIIaHA JETO3UTApHAs PacIHCKa,
oIpezieTIeHHas 10 aITOPUTMY ONpPENEIICHUS CIPABEUIMBONH CTOMMOCTH Ha
OCHOBaHMM IIeH |-To YpOBHS, yKa3aHHBIX B Hactosmux [IpaBmmax
omnpezneneHust CHA, ¢ yueToM Koln4ecTBa IEHHBIX OyMmar, IpaBa Ha KOTOpPbIE
MOATBEPXK/IAET OJHA JICTIO3UTAPHAs PACIIHCKA.

CTpYKTYpHBIA IPOITYKT

Jnsa  ompeneneHusT  COpaBEUIMBOM  CTOMMOCTH,  HMCIIOJIB3YIOTCA
HaOmozaeMble IIeHbl  aKTHBHOTO BHEOMP)KEBOTO phIHKA - meHsl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpsiBaeMble HHPOPMaIMOHHON
cucremoii «birymbepr» (Bloomberg) Ha nary onpenenenust CHA. B ciyqae
Hanuuust Oosee, yeM OJHOM IIeHBI JJIsi KOHKPETHOTO MHCTPYMEHTa, BBIOOD
LEHBl OCYILIECTBISIETCS HAa OCHOBAHUU MOTHUBUPOBAHHOTO CYXKACHUS
Ynpapisoue KOMIaHuuU.

Mojeu OLEHKH CTOMMOCTH IeHHBIX Oymar, JJs KOTOPBIX He onpeaessieTcsi AKTUBHBIA PbIHOK U
OTCYTCTBYKT Ha0Ji101aeMble IaHHbIe (3-il ypoBeHb)

IlenHble Gymaru

Iopsaok onpeaeieHusi CIPaBeIJIUBONH CTOMMOCTH

Jemo3uTHbI cepTuUKAT

I[J'I?I ONpCaACICHUSA CHpaBC,Z[HHBOﬁ CTOMMOCTH, HCHOJIB3YCTCAd MCTOI
ONpCACIICHUSA CHpaBe,I[HHBOﬁ CTOUMOCTH, HpPIH?[TBII;‘I AJIA ACHCIKHBIX CPCACTB
BO BKJIaJax

Hennas Oymara
POCCHICKUX SMHTCHTOB H
LICHHAs Oymara
WHOCTPaHHBIX IMUTEHTOB

JI71s1 OIIeHKH HMCIIONB3YIOTCS CICIYIONINE IIEHBI B CIEAYIONIEM MOPSIKE
(yObIBaHHS IPHOPHUTETA):

a) nena, paccuutanHas lleHoBeiM 1enTpomM HPJI (mo meTomukam,
yrBepokaeHHbIM 01.12.2017 u mo3zmHee) ¢ HCIOIb30BAHHEM METOOB
OLICHKH, OTBEYAIOIIMX KPUTEPUSM MCXOAHBIX JAHHBIX 3-TO YpPOBHS B
cootBeTcTBUU ¢ MCDO13 (mpuoputeT oTAaeTCs IieHaM, ONpeAeIeHHBIM 10
TOCJIeZIHEN YTBEPKJICHHONH METOJIUKE OLICHKH );

b) uema 3akpeirms (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mHpopMaImoHHo# cuctemoit "birymoepr" (Bloomberg) Ha
naty omnpenenenust CHA B ciiydae, eciau 3Hau€HHUE IOKaszaTens Score Mo
YKa3aHHOM LIeHe HuXe 6;

C) WHJEKCHAas IeHa, onpezaeneHHas nmo meroauke «RU Data Index Price
(RUDIP)», packpeiBacMas WH(POPMAIMOHHO-aHAMTHYCCKAM MPOIYKTOM
RuData Price MexayHapoaHoi nHpopMannoHHOU Tpynsl «HTEpdhaKcy;

d) A7 OIIEHKH HCIIONB3YETCSI CTOMMOCTb, OIIPE/ICIICHHYO OIEHIIHKOM T10
cocTosiHUIO Ha jaary He paHee 6 (IllecTp) MecsieB A0 JaThl ONpeEIeHUS
CYA wu cocraBieHHoro He mno3gHee 6 (Illects) MecsmeB A0 JaThl
OTIpeJIeNIeHHs CIIPaBeUINBOH CTONMOCTH.

CnpaBe/uyiiBasi CTOUMOCTH JIOJITOBOM IEHHOW Oymaru ompenemnsiercs ¢
Y4eTOM HaKOIUIEHHOTO KYITOHHOTO JJOX0/a Ha naTy onpeneneHus CUA.

B chmydae oOTCyTCTBHS yKa3aHHBIX I[I€H B  COOTBETCTBYIOIIUX
WH(GOPMAIIMOHHBIX CHCTEMAaX B CBSI3U C HETOPTOBEIM JHEM OHPIK, ITO UTOTaM
TOPrOB Ha KOTOPBIX ONPEACISIIOTCS pacyeTHbIe [eHBI, Ui  Iejied
onpejiesieHus] CIPaBEeAJIMBOM CTOMMOCTU AKTHBOB HCIIOJIB3YETCS IIeHa,
paccuvMTaHHas O UTOraM IOCJEAHEr0 TOProBoro JHsA. Takoil moaxon
HCIIOJB3YETCA B OTCYTCTBHUEC CO6I)ITPII>'I, KOTOPBIE MOIJIM CYHICCTBEHHO
IIOBJIMATH HA 3HAYCHHUEC pacquHoﬁ IICHBI B HGTOpFOBHI\/’I JCHb.

Mojesid OleHKH CTOMMOCTH IEHHBIX 6yMar, 110 KOTOPBIM OIPEICJICH AHAJOTHYHbIH aKTHB

Hennble 6ymarn

Iopsaok onpeaesieHus: CipaBeAJIuBOH CTOMMOCTH

Iennas Oymara siBisieTCs
JIOTIOJTHUTEITHHBIM
BBITTYCKOM

Jns  omeHkm 1[eHHOM Oymarm HCIONB3yeTcs IIeHa  BBITYCKa
(aHAJIOTMYHOTO aKTHBa), 1O OTHONICHWIO K KOTOPOMY JaHHBIM BBITYCK
ABJISIETCA JAONOJHHUTENBHBIM, ONpEeeNeHHas, Ha aaty onpeneneaus CUA B
COOTBETCTBHH C MOJICJISIMH OLICHKH CTOMMOCTH LIEHHBIX OyMar, JJIst KOTOPBIX
OIIpe/IeJIeH aKTUBHBIA PHIHOK (MCXOAHBIC JTaHHBIE YPOBHS 2).

CrpaBeuinBasi CTOUMOCTD OINPEAENSIETCSl COINIACHO 3TOMY HOPSIKY 10
BO3HHMKHOBEHHSI CIIPaBeUIMBOI CTOMMOCTH LIEHHOW OyMaru, sBIISIOLIEHCS
JIONIOJIHUTEIIbHBIM BBITYCKOM.

Ilennas Oymara,
MOJTyYCHHAS B PE3yJIbTaTe
KOHBEpTAIllMM B HEE

Jis OLleHKH IICHHOW Oymaru, MCIOJb3yeTCsl IIeHA MCXOJHON IIEHHOU
Oymaru, ompenencHHas Ha naty ompeneneHuss CYUA B COOTBETCTBHH C
MOJIETISIMH OIEeHKH CTOMMOCTH IICHHBIX OyMmar, IUIsl KOTOPBIX OMpeleeH
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Ipyrod IIeHHOW Oymaru

aKTHBHBI pBIHOK, CKOPPEKTHpOBaHHas ¢ ydeToM Ko3(d¢ummeHra
KOHBEpTaIMH (KCXOIHBIC JaHHBIE YPOBHS 2).

Ecan HEBO3MOXXHO ONPEICINTh B COOTBETCTBUH C MOJCTSIMH OLCHKH
CTOMMOCTH IIEHHBIX OyMar, IJIs1 KOTOPBIX OIPEAEICH aKTUBHBINA PHIHOK LIEHY
HCXOMHOW IIeHHOW Oymarm Ha matry ompeneneHuss CUA, mcmonsiyercs
CTpaBel/INBasi CTOMMOCTh HCXOIHOW IIEHHOH Oymarw, OmnpenesieHHas Ha
JaTy KOHBEpTAllMH, CKOPPEKTUPOBaHHas C YydeToM KoddduimeHTa
KOHBEpTAaIMU (MCXOHbIE IaHHbIE YPOBHS 2).

CrpaBeuBasi CTOUMOCTb ONPEAEISIETCs COTJIACHO 3TOMY MOPSAKY Ha
naty kxonBepramuu. Co ciegyrolied naTbl CTOUMOCTh OHpefensercs B
00I1IeM TOpsIIKE.

—  OueHOYHOW CTOMMOCTBIO aKkiMid ¢ Oonbmied  (MeHbLIEH)
HOMHUHAJIBHON CTOMMOCTBIO, IPU3HAHHBIX B PE3yIbTaTe KOHBEPTAIIMN B HUX
HCXOJHBIX aKIUH, SBISIETCS OLIEHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIui.

—  OueHOYHOI CTOMMOCTBIO aKIUH TOW JKe KaTeropuH (THIA) C MHBIMH
IIpaBaMH, MPU3HAHHBIX B PE3YJIbTATE KOHBEPTAIIMH B HUX MCXOMHBIX aKIUH,
SIBIIICTCSI OLIEHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aKIUil.

—  OueHOYHOI CTOMMOCTBIO aKIMH, NPU3HAHHBIX B pe3yJbTare
KOHBEpTAllMd TpH JPOOJICHUH HMCXOAHBIX aKIHH, SBISETCS OLCHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX aKLMWH, JeleHHas Ha KOod(QPHUIUEHT
JIpoOIJIeHNs.

—  OueHOYHOI CTOMMOCTBIO aKIMH, NPU3HAHHBIX B pe3yJbTare
KOHBEPTAIMX TP KOHCOJHMJAINU MCXOAHBIX aKIWH, SBISIETCS OLICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIWH, YMHOXEHHass Ha KO3((HUIUEHT
KOHCOJIHJIallNH.

—  OueHOYHOI CTOMMOCTBIO aKITHI FITH OOJUTAIii HOBOTO BBITYCKA,
MIPU3HAHHBIX B PE3YJIbTAaTe KOHBEPTANH B HUX KOHBEPTUPYEMBIX HCXOIHBIX
LEHHBIX OyMar, sSIBISICTCS OIIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
LICHHBIX OyMar, JieJieHHas Ha KOJMYECTBO akiui (oOiuraiuii), B KOTOpoe
KOHBEPTHPOBAHA OFIHa KOHBEPTHpyeMasl LieHHast Oymara.

—  OueHOYHOI CTOMMOCTBIO aKIMH, NPHU3HAHHBIX B pe3yJbTaTe
KOHBEPTAllMM B HHUX MCXOJIHBIX aKIMi NpU peopraHu3amuu B (opme
CIIMSHUS, SBJISIETCS OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX I[EHHBIX
Oymar, yMHO)KeHHas Ha K03()(PUIIMEHT KOHBEPTALIUH.

—  OueHOYHOH CTOMMOCTBIO aKIMi BHOBH CO3IAaHHOTO B pe3yJbTaTe
peopranuzanny B (GOpMe pas[eNeHUs WINM BbBIICICHNS aKIHOHEPHOTO
o01ecTBa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMH B HUX HCXOHBIX aKIHH,
SIBIISIETCSI OLIEHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIWi, JEICHHAs Ha
ko3 punmeHT koHBepTanmu. B ciryuae, ecnu B pe3ybrare pazaeneHus Hin
BBIJICJICHUSI CO3/aeTcsl JBa MM Oojee akIMOHepHBIX oOmiecTBa, Ha
K03 dunreHT KOHBEpTalUU JIeNUTCS OLIEHOYHAs CTOUMOCTh
KOHBEPTHPOBAHHBIX ~ AKIMH, YMEHBIICHHAs MPONOPLHUOHANIBHO JI0JIe
UMYIIECTBA PEOPTaHU30BAHHOTO AKIIMOHEPHOIO OOIIECTBA, MEPEeAaHHOIro
aKIMOHEPHOMY OOIIEeCTBY, CO3JaHHOMY B pE3ylbTaTe pa3AeieHUs WIN
BBIJICTICHUSI.

—  OueHoyHasg CTOUMOCTb AKIMH BHOBb CO3JaHHOIO B PE3yJbTaTe
peopranuzanMd B QopMe  BBLIENEHHMS ~ aKIMOHEPHOro  oOIIecTBa,
NPU3HAHHBIX B PE3yNbTaTe HX paclpeleNieHusl Cpeau aKIHOHEpPOB
PEOpraHU30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CYUTACTCSI pPABHOW HYIIIO.

—  OueHOYHOH  CTOMMOCTBIO  OOJNIMrallMii  HOBOTO  BBIIYCKa,
MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALWH B HUX MCXOMHBIX OOJHTaIiii mpu
peopraHm3alid AMHUTEHTa TaKWX OONWTanuii, sBISETCS OICHOYHAs
CTOMMOCTH KOHBEPTHPOBAHHBIX OOJIUTAITHI.

(ucxomHoM LEHHOHN
Oymarn)

Ilennas Oymara,
proOpeTeHHast pu
pa3MeIeHUH

CripaBeyBasi CTOMMOCTB OITpeeNnsieTcs Kak IieHa pa3MerieHus. C naTel
TIOSIBJICHHMSI TI€H, MTO3BOJISIFOIINX MTPOU3BECTH OIEHKY 1O TAaHHBIM aKTHBHOTO
OCHOBHOTO DBIHKA, CITPABE/UINBAsI CTOMMOCTh ONpeAessieTcss B 0O0IeM
nopsinke. [Ipy OTCYyTCTBUM yKa3aHHBIX IIeH B TeueHue 10 pabounx mHel ¢
JIaThl pa3MeLIeHUs LleHa pa3MelIeHHs] KOPPEKTUPYETCsl MPONOPLHOHAIBHO
HM3MEHEHHIO KJII0ueBOl craBku banka Poccuu 3a 9TOT nepuos.

Hauwmnast ¢ 11 nmHs cmpaBeuiuBasi CTOMMOCTB OIPEICIAETCS B O0IIEM
TOPSLIIKE.
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6. Hpn3Ha}me H OICHKA 6I/Ip)l(eBLIX MMPOU3BOAHBIX (l)HHaHCOBLIX

HHCTPYMEHTOB

IlepBoHaYaTbHOE NPU3HAHKE U MPEKPaLIeHHe NPU3HAHUSA

BupixeBoil Tpon3BOAHBIN (MHAHCOBBIM MHCTPYMEHT MPH3HAETCS B JaTy OTPaXXCHUS OpOKEpOM
prOOpETEHM/pean3aii COOTBETCTBYIOMIETO CPOTHOTO KOHTPAKTa Ha OHpiKe.

IIpexpamenue npu3HaHus OUPKEBOTO IIPOM3BOTHOTO (PUHAHCOBOTO MHCTPYMEHTA MIPOUCKOIUT:

- B CJIy4ae HCIIOJHEHHS KOHTPAKTa;

- B pe3yJbTaTe BO3HHKHOBCHHUS BCTPEUHBIX O0A3aTENBCTB II0 KOHTPAKTy C TaKOH ke
cnenuduKanuei, T.e. 3aKIF0ouYeHIe 0(hCeTHOH CIENKH;

- npeKpanieHre 003aTeNbCTB 10 KOHTPAKTY 110 HHBIM OCHOBAHUSM, YKa3aHHBIM B ITPaBHIIaX
KJIMPHHTA, B YCTAHOBJICHHOM UMH MOPSIKE.

OueHka CTOMMOCTH NPOM3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOrO (PMHAHCOBOTO MHCTPYMEHTa SBISIETCS OMpiKa, HA KOTOPOM
DoHoM OBLT 3aKITIOYEH COOTBETCTBYIOIIUI KOHTPAKT.

CnpaBeuIMBOH CTOMMOCTBIO IPOU3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISETCS €r0 MOCIEIHSA
pacdeTHas meHa (TeopeTHdecKas LieHa), ompeaensemas Oupxel, Ha koropoii DoHIOM OBUT 3aKiIIOUYEH
COOTBETCTBYIOIINIT KOHTPAKT.

B ciydae, ecnmm KOHTpakKT sIBISIETCST MapKUpyeMbIM 1 DOHIOM Ha JaTy OLEHKH OTPa’KCHBI BCE
pacdeTsl 110 BapHaIlMOHHON MapiKe, CIIPaBeINBasi CTOMMOCTh NMPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

7. Ilpu3HaHuUe U OLEHKA TeOMTOPCKOM 3210/ KEHHOCTH U MPeIoIiaT

IlepBoHayaJibHOe MNpPU3HAHUE M IMpeKpalleHHe MPU3HAHMS, OLEHKA JAe0MTOPCKOM
3a/10JI5KCHHOCTH .

Ecnu B pesynbTate coBepiieHusi cueiaok ¢ umyniectBom [IM® Bo3HuKaeT neGUTOpCKas
3aJI0JKEHHOCTb, U, COTJIACHO YCIOBHSAM CJIENIKH, HE ONPeeNIcHa KOHKPETHAs 1aTa €€ MOTallleH!s, HO yKa3aH
IpeAeNbHBIl CPOK, B TEYEHHE KOTOPOTrO Takas 3aJO/DKCHHOCTh MJO/DKHA OBITh IOramieHa, TO Ui
ONpENENEHUs] CIPABEANMBOM CTOMMOCTH CpPOK IIOTalleHHss TaKOW 3aJ0JDKEHHOCTH IPUHHMAETCS
MaKCHMAJIBHBIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXJICHHS YIPABIISAIOIEH
KOIIaHMH 00 MHBIX CPOKaX MOTaIIeHHs TaKOH 1eOMTOPCKOI 3a10JKEHHOCTH.

Ecnm ycioBust ciienku He coiepKaT KOHKPETHO! JIaThl TOTAIICHHS 1eONTOPCKON 3a/I0JDKEHHOCTH U
OTCYTCTBYET MpEENbHBIA CPOK MOTAUIEHUs, TO JUIsl LieJIel Oonpe/leJieHusl CIIpaBeyIMBOM CTOMMOCTH TaKOM
CPOK JIOJDKEH OBITh yCTAaHOBJIEH HA OCHOBAaHUH 0OOCHOBAHHOT'O AKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXACHUS
YIPAaBJSOLEH KOMIIAaHUMU.

[Ipu ompeneneHnHn CcpokKa MOTameHUs JeOUTOPCKON 3aJ0/DKEHHOCTH B CIIydae €CIIH CpOK,
YCTaHOBIICHHBIA ~ YCJIIOBHUSIMH CAEIKHM NPUXOJUTCS Ha Ipa3JAHUYHbBII/HEpaOOUUil/BEIXOAHONW JICHb,
VYpassitonias KOMIIAHUS pyKOBOJICTBYETCS NONOXKEHUSAMU cTaThi 193 I'paxkaanckoro konekca Poccuiickoit
denepanny, a UMEHHO JHEM OKOHYAHMS CPOKa CYMTAETCS ONMMKaNIINK clIeqyIomui 3a HUM pabounii 1eHb
(B OTHOIIEHNY TIEpPEHOCA B CBA3H C IPa3IHUYHBIMU/HEpaOOINMH THSAMH TOJIBKO B CITydae, €CIIH OIyOIMKOBaH
[Ipon3BoACTBEHHBIH KaleHAaph Ha COOTBETCTBYIOIIHH TO/).

Jeburopckas 3a/I0JDKCHHOCTb 10 TIPOIEHTHOMY (KYITOHHOMY) JIOXOJy IO JIOATOBBIM IICHHBIM
Oymaram, J1IeOMTOpCKas 3aJ0JDKEHHOCTh N0 YaCTUYHOMY/IIOIHOMY IOTAlIEHUI0 SMHUTEHTOM OCHOBHOTO
JIOJITA TI0 JTOJITOBBIM IICHHBIM OyMaraM IpU3HaeTcs:

- s nebuTopcKoi 3aJ0KEHHOCTH 110 IPOIEHTHOMY (KYIIOHHOMY) JOXOAY IO JTOJTOBBIM
[IEHHBIM Oymaram - JaTa HacTYIJICHHS Hayajla CPOKa MCIIOJHEHHS 00s3aTeIhCTBA 110 BHIIIATE KYTIOHHOTO
JoxoJa (1aTa OKOHYaHHS KYIIOHHOTO TTEPHO/ia) B COOTBETCTBHHU C YCIIOBHSMH BBITyCKa IIEHHOHN Oymarn.

- Jis meOuTOpCKO 3aOIDKEHHOCTH O YaCTHYHOMY/TIOJTHOMY HOTAIICHHIO SMHTEHTOM
OCHOBHOTO JIOJITa 1O JOJTOBBIM IIEHHBIM OymMaraMm — JiaTa YaCTHYHOT'O WJIM IIOJIHOTO TOTAICHHUs] HOMHHANA
HAa OCHOBaHMHM PELIEHNUS O BBITYCKE.

Kputepuu npexpaleHus Ipu3HaHUSA:

- Jara ncrionHeHus 00s13aTeJILCTB IMUTEHTOM, HOATBEPIKICHHAsT OAHKOBCKOW BBIMMCKOHN ¢
pacderHoro cueta ynpasisitonied kommanuu J1.Y. [TN® unu oryerom Opokepa [TUD;

— Jlata nWMKBUJANMM 3MHTEHTa, coryiacHO Bhimucke w3 EIPIOJI (wnmm BeIMcKH U3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCcTBa).

CrpaBeyinBasi CTOMMOCTD:
OrneHka CrpaBeIIMBOW CTOUMOCTH JeOUTOPCKON 3aT0JDKEHHOCTH TI0 TIPOIIEHTHOMY (KYTIOHHOMY)
JIOXOJTy TIO IOJTOBBIM IIEHHBIM OyMaraM OIpeAeNseTcs B CIACAYIOMEM MOPSIIKe:
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a) B pa3zMepe, ONPEACICHHOM Ha JJaTy HAaCTYIUICHUS CPOKa MCIOJIHEHHS COOTBETCTBYIOLIETO
00s13aTeNbCTBA (IAaTy MCTEYEHHs KYIOHHOTO IIepHOJAa) B COOTBETCTBHHU C YCJIOBHSMH BBINYCKa LIEHHOH
OyMary, M HCXOZAS M3 KOJIMYECTBa LIEHHBIX OyMar Ha JaTy HACTYIUICHUs YKa3aHHOIO CpOKa - C yKa3aHHOM
JaThl O HACTYIUICHUs HanboJjee paHHel u3 nar:

- ucredeans 7 (Cemp) pabounmx pAHEH C JaThl HACTYIUIGHHWS CPOKa HWCIOTHEHUS
o0s13aTenbCTBa  poccuiickuM sMuTeHToM, 10 ([Jecats) paGoumx aHEH ¢ JaThl HACTYIUIGHUS CpOKa
WCIIOJTHEHUsI 00513aTENbCTBA HHOCTPAHHBIM AIMUTEHTOM;

- BO3HUKHOBEHHS WHBIX coObITHI o 00€eCIIEHEHHUIO.

b) B cootBercTBUM ¢ IOPsAAKOM, yKa3aHHBIM B yHKTE 2 paznena |l u B [Ipunoxenun 4 — ¢
HauOolee paHHel U3 Jat, yKa3aHHOH B MI1.a.

OrmeHka CHpaBeIMBONH CTOMMOCTH JEOMUTOPCKON 3aJOIDKEHHOCTH II0 YaCTHYHOMY/TIONHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOT'O JIOJra IO JOJTOBBIM IIEHHBIM Oymaram OIpENenseTcsl B CIEeIYyIOIeM
MOpPSIKE:

a) B pa3Mepe, ONPEAEICHHOM Ha JaTy HACTYIJIEHHUS CPOKA HCIIOJHEHHUS! COOTBETCTBYIOIIETO
00s13aTENIECTBA B COOTBETCTBHUHM C YCIOBUSIMHM BBIITYCKA IIEHHOH OyMaru, n MCXOJs U3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HacTyIUICHHs yKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYIUIEHHs HanboJjee paHHel U3
JiatT:

- ucreuenus 7 (Cemp) paboumx JHEH ¢ JAaThl HACTYIUIGHHMSI CPOKa WCIOJHEHHS
00513aTeNbCTBA POCCUHCKUM SMHUTEHTOM, 10 (IecsTh) pabounx JHEH ¢ AaThl HACTYIUICHHS CPOKa UCTIOTHEHHS
00513aTeNbCTBa HHOCTPaHHBIM AIMUTEHTOM;

- BO3HHWKHOBEHHS UHBIX COOBITHH 110 00ECIIEHEHUIO;

b) B cootBercTBHE C MOpsAKOM, yKa3aHHBIM B IyHKTe 2 pasaena |l n B Ipunoxennu 4 — ¢
HanOosee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

CnpaBeunBasi CTOUMOCTb JIEOUTOPCKON 3aJ0IDKEHHOCTH IO MTPOIEHTHOMY (KYIIOHHOMY) AOXOLY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JOJira IO JOJITOBBIM LEHHBIM Oymaram
npu3Haetcs paBHoi 0 (Homb), B cioywyae oduuuansHOr0 OmyONMKOBaHHUS COOOIICHHS O OAHKPOTCTBE B
OTHOIICHUH SMHTEHTA (JIMLA, 0053aHHOTO 110 IIEHHOM Oymare) - ¢ JIaTbl OGHIHMAILHOTO ONYOJMKOBAHUS
Takoro cooOieHus. Takol MOpsAI0K MPUMEHSETCS K 0053aTebCTBAM 32 CJICIYIOIMMHU UCKITIOYSHHUSIMHU

- 32 MCKJIFOYEHHEM JI0JIra, OIICHUBAEMOIO OIICHIIUKOM, O0ECIIEYeHHOTO TOPIYeMbIMH LIEHHBIMHU
Oymaramu, HEJIBWKHMOCTBIO, ONIIMOHHBIM COTJIAIIEHHEM, CTPAaXOBKOIl JIMOO MOPYYHTENBCTBOM TPETHHX
mui. OreHka 00eCe4eHHOro oJIra NPOBOIUTCS C YYETOM CPOKOB M BOZMOXKHOCTH TTOJY4EHHsI BBITUIAT IPU
peanuzanuu oOecleueHHss Ha OCHOBE OOOCHOBAaHHOTO OJKCIIEPTHOrO (MOTHBHPOBAHHOTO) CYXICHHS
VYnpasnsitonied KOMIaHUU;

- 32 MCKJIIOUYCHHEM CIIydaeB, KOI/ia y JAaHHOrO TpeOOoBaHuWs (BBITYyCKa IIEHHBIX Oymar) MMEroTCs
PBIHOUHBIE KOTHPOBKU aKTHBHOTO PHIHKA (1 ypOBHS OLIEHKH) TNOO MMEeTCsl OTUET OLICHIINKA, COCTaBJICHHBIIN
He paHee 6 MecsleB 10 AaThl oneHKH CHA, 1o cocTOsSHUIO Ha aTy Hadajga Mponeayphbl OaHKPOTCTBA MIIN
nozaHee. [Ipy WCmoONb30BaHMM OTYETa OIEHIIMKA TPH TOSBICHUM HOBOM HMH(OPMAIMM O CHIDKCHUH
BO3MOKHOCTH BOCTPEOOBAHMS 330JDKEHHOCTH WJIN CHHYKEHUH OLICHKU MOTEHIIUAJIbHBIX CYMM K HOJIYYEHHUIO
yIpaBJsiolas KOMIAHUs OJDKHA B CPOK He Oojiee 2 Hejenb MOIYYUTh HOBBI OTYET OLCHIIMKA JIOO
MPUHSTH CTOUMOCTD 33/I0JDKEHHOCTH PaBHOU HYIIIO.

Kynonnslii 10X0/1, HOMHHAIBHAS CTOMMOCTD JIOJNITOBOW IIEHHOW Oymaru, BBIDR)KEHHBIE B BAIIIOTE,
nepecuuThiBaeTcst B pyosu mo kypey 1B P® Ha nary pacuety CHA u OKpyrisieTcs 10 2-ro 3HaKa Iociie
3arsIToM.

Jeburopckas 3aJI0JDKEHHOCTh 10 BBIMIJIATE AMBUACHJIOB 10 aKIMAM, JIOX0/A IO JICTO3UTAPHEIM
pacnyckam, o MHBECTUIIMOHHBIM masm [TN®D u nasm (akiusaM) HHOCTPAaHHBIX MHBECTHIIMOHHBIX (QOH/IOB:

OueHka cIIpaBeIMBOH CTOMMOCTH JI€OMTOPCKON 3aJ0JDKEHHOCTH 110 BBIIJIATE JUBHJICHIOB II0
aKIMAM, JOXO0/IA IO JETO3UTAPHBIM PACIIMCKAM, MasM [MaeBbIX HMHBECTHLHOHHBIX (POHIOB M MasiM (aKI[H M)
WHOCTPAaHHBIX NHBECTUITMOHHBIX (DOHJIOB OTIPENIENAETCS HCXOAS U3:

KOJIMYECTBA aKIWN/IETIO3UTAPHBIX PACIHCOK, IA€B MA€BOTO WHBECTHUIIMOHHOTO (DOHIA WM TaeB
(axmwif) ”THOCTPAHHOT'O MHBECTHIIMOHHOTO ()OHAA COOTBETCTBYIOMIEH KaTeropyuy (TUIIA), yITCHHBIX Ha CYETE
nerio [TM® nHa naTy, Ha KOTOPYIO ONPEIESIOTCS NI, IMEIOIIHE IPaBo Ha MOIy9YeHne IUBHACH A (10X0/1a),

1 O0BSIBICHHOTO pa3Mepa IUBUACHAA (I0X0/1a), TPUXOAAIIETOCS Ha OJHY aKIHIO (JCMO3UTapHYIO
pacmucKy, nail maeBoro MHBECTHLHOHHOrO (DOHIA WM IMai (aKIUI0) MHOCTPAHHOTO HMHBECTUIIMOHHOTO
(hoHma) COOTBETCTBYIONIEH KaTEropuu (TUIA).

Jeburopckast 3aJOJKEHHOCTD 10 NPUYHUTAIOIUMCS K ITOJYYEHUIO AUBUICHIAM NPH3HACTCS Kak
aKTHB C IIEPBOT'0 JHS, KOT/Ia [IeHHbIe OyMaru Ha4YMHAIOT ToproBaThes 0e3 yuera quBuaennos (DVD EX DT)
W HAYUCIIAETCS HA KOJHMYECTBO IICHHBIX Oymar, ydreHHbIX Ha cuere jgerno [IM® wa (DVD_EX DT) 3a
BBIUETOM HAJIOrOBBIX YAEpP)KaHUN U Komuccuil mpu ux Hamuuuu. OJHOBPEMEHHO C HAYUCICHHEM,
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OCYIIECTBIISIETCS KOPPEKTHPOBKA AMBHIACHIOB C YYETOM CIENOK, IOUIeKAIINX HCIIOJHCHHWIO B JI€Hb
(huKcary CIMCKa JIUI, UMEIOIINX MPaBO Ha MOJyYEeHHE aoXxona. B KadecTBe MCTOYHWKA WHPOPMALUU
ucone3ytoTes  mHpopMarmonHsle pecypcsl AO  «UaTepdakc», Cbonds.ru um wWHBIE JOCTYIHBIE
nHPOPMaMOHHBIE CHCTEMBI. KputepreM BBIOOpa SBILETCS KadeCTBO MPENOCTABIIEMON MHQOPMAIUH U
ynoOCTBO AOCTymna K AaHHBIM. B cirygae oTcyTcTBUS OQHIHMAIbHON MHPOPMAIMK O pa3Mepe Hajora Ha
JIOXOJIBl MO IICHHBIM OyMaraM WHOCTPAaHHBIX ASMHTCHTOB, MOJUICKAIICTO YIACPKAHUIO, MPUMCHICTCS
MaKCHMaJIbHO BO3MOXKHasi cTaBka Hajora B pasmepe 30%. Ilo dakry mnocrymieHus Takux
JTIOXOJIOB/TUBUIICHIOB Ha OaHKOBCKHME cueTa Ympapisitonied kommanuu J[.Y. dongom B pasmepe,
BKJIFOYAOLIEM B ce0s CyMMy Hajlora, ¥ IpaBJIsiioIasi KOMIIaHHs JOHAYHCIIIET Ae0OUTOPCKYIO 33/10JDKEHHOCTh
Ha CyMMY Hajora.

Jlata npekpalieHus Ipu3HaHus eOUTOPCKON 33JOJDKEHHOCTH 110 BHIIIJIATE JUBHUICHIOB 10 aKIIUsM,
JIOXOJIa IO IeTIO3UTAPHBIM PACIIHCKAM:

- JlaTa UCIIOHEHHS 00S3aTEIECTB SMUTCHTOM, TTOATBEPKACHHONH OAHKOBCKOH BBIIFICKOH C
pacdeTHOTO cdera ynpapisromeii kommannu J1.Y. [IN® umn oraeTom Opokepa [TUD.

- JlaTa JIMKBUIAMM SMHUTEHTa, corjacHo Beimucke, w3 EIPIOJI (wnm BeIUCKH W3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOT'O OpTaHa HHOCTPAHHOTO TOCYAAapCTBA).

OreHka CrpaBeJIMBOi CTOMMOCTH AEOUTOPCKOH 3aJ0JDKEHHOCTH IO BBILIATE AWBUJICHIIOB MO
aKLUAM, TOXO/1a IO ACTIO3UTAPHBIM PACcIHUCKaM OIpeesIIeTCs HCXOAS U3:

- KOJIMYECTBA aKIMil/IeMO3UTapHBIX PACIHCOK, yYTeHHBIX Ha cuete naeno [IM®D Ha nary, Ha
KOTOPYIO OIPEAEAI0TCS LA, HMEIOIe IPaBo Ha MONy4YeHHe TUBUICHIOB, U

- 00BSIBIEHHOTO pa3Mepa JUBHICHAA (0X0/a), TPUXO/ISIIErocs Ha O/IHY IIEHHYIO Oymary
COOTBETCTBYIOIIIEH KaTeropuu (THUIa) 32 BBIYETOM HAJIOTOB M COOPOB, €CJIN 3TO PHUMEHHMO.

Jarta 1 coOBITHS, MPUBOAAIINE K 00SCIICHEHUIO:

CrpaBeuBasi CTOMMOCTh JIeOUTOPCKOH 3aJ0JDKCHHOCTH 10 BBIIUIATE TUBUACHAOB IO aKITHAM,
JOXOa IO JCMO3UTApHBIM pachuckam — npu3Haercs paBHod 0 (Homp) B ciydae oduumanbHOTO
OITyOJIMKOBaHUS COOOMICHNS 0 0AaHKPOTCTBE B OTHOLICHUN SMUTEHTA (JIUIIa, 00SI3aHHOTO 110 IEHHOH OyMmare)
- ¢ AaThHl OPUIHANTEHOTO OITYOJIMKOBAHUS TAKOTO COOOIICHHS.

B citydae ecnu [eHeKHBIE CPEICTBA HE MMOCTYIIIN Ha CYET, OTKPBITHIHN yIpaBisronei kommnanmu J[.Y.
[MN® - ¢ martel, cnenyromei 3a 25 (JIBaauaTs nsaTh) paboyuM JHEM CO JHS, IO COCTOSHUIO Ha KOTOPBIN
OTIpeNIeNAI0TCS JIMIA, UMEIOIIKe MTPaBO Ha MOJMydeHHE TUBHICHAOB 110 POCCUMCKUM SMUTEHTaM U C JAaTHl,
cenyromiei 3a 45 (Copok msaTh) paboyux JHEN CO JHS, [0 COCTOSHHUIO Ha KOTOPBIM ONMpPEAENAIOTCS JIUIIA,
UMEIOIME MPaBO Ha MOJyYeHHE TUBHJIEHAOB 10 MHOCTPAHHBIM IMHMTEHTAM, CIIPaBeINBas CTOUMOCTh
JIeOMTOPCKOM 33/I0JDKEHHOCTH 10 BBIIIATE AWBUJICH/IOB 0 aKLUAM, J0X0/a IO JEeMO3UTapHBIM PacluCcKaM
KOPPEKTUPYETCSL B COOTBETCTBUM C HOPSAKOM, yKa3aHHbIM B NyHkTe 2 paszaena Il u B Ilpunoxenun 4
Hactosmux [IpaBu.

CrpaBe/uinBasi CTOUMOCTD JCOMTOPCKON 3aJODKEHHOCTH IO JIOXOJIaM OT JI0JIEBOTO YYacTHS B
yCTaBHOM KamuTaie (IeOHTOpCcKas 3aJ0JDKEHHOCTD 110 J0XO0/1aM WHBECTUIIMOHHBIX mMaeB poccuiickux [T1ND
1 TmaeB (aKIui) HHOCTPAHHBIX HHBECTHIIMOHHBIX ()OHIOB, AW KOTOPBIX BXOIAT B cocTaB uMymiecta [TUD,
0 0XO/1aM OT JI0JIEBOTO YYacCTHsI B yCTABHOM KaIMTaje) ONpeeNnseTcs B CyMMe OOBSBIEHHOTO 10X0/a Ha
JIOJIFO BIIQJICHUS.

Kputepuu nmpusHaHus:

- JaToil MpHU3HAHMA JOXOJAa IO MasM, SBISETCA JaTa BO3HUKHOBEHHUS O00s3aTENbCTBA IO
BBITIATE JI0XO0J1a, yKa3aHHAs B COOOIIEHMH O BBHIMIATE J0XO0J]a MO MHBECTUIMOHHBIM masM [TN® u nasm
(akusiM) WHOCTPAHHBIX WHBECTHUIMOHHBIX ()OHIOB, KOTOpBIE BXOAAT B cocTaB umymiectBa [IN®, B
coorBercTBrH ¢ nHPpopmanueit HKO AO HP/;

- JlaTa ONpeAEeNeHUs BBIIATHI JOXOJa MO MHBECTUIMOHHBIM masM poccuiickux [THD,
corjacHo MH(OpMauy, Ha OpUINAILHOM CaliTe yrpaBisionell KOMIaH!uH/B O(QUIIMATEHOM COOOIIEHNH;

- Jata MPUHATHS PEelIeHHs OOLIero coOpaHMs O BBHIIUIATE TAKOTO JIOXOAa OT JI0JIEBOTO
y4acTHs B YCTABHOM KaIlUTale;

- MIPH OTCYTCTBHH BBIIICYKa3aHHOW WH(OpMAIMHY O BRIIIIATE A0X01a (B TOM YHCIe pa3Mepa
MPUYHUTAIONINXCS BBIIJIAT) - JaTa 3a4MCIICHHsS JCHEKHBIX CPEACTB HAa PACUETHBIN CYET YHpaBIIroIeit
kommnanuu J1.Y. [TNOD.

IIpexpaleHue npru3HaHus:

- JlaTa WCIIONHEHHS O00s3aTeNbCTB IO BBIIUIATE J0XO0MA, IMOATBEPXKIECHHONH OaHKOBCKOM
BBIIIMCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu J1.Y. ITU®D;

- Jara snukBupanuu JMna, OOSM3aHHOTO MO [EHHBIM OyMaraM HHOCTPaHHOTO
MHBECTHLIMOHHOTO (hOHAA;

- Jlara uckimodeHus u3 peectpa pOCCHHCKOro MaeBoro NMHBECTHLIMOHHOTO (oH/Aa.

Hara u coObITHSI, TPUBOASIINE K 00ECIIEHEHUIO:

CnpaBeyinBasi CTOMMOCTh JIeOMTOPCKON 3aJ0JDKEHHOCTH IO J0XO/aM WHBECTHLMOHHBIX I1acB
poccuiickux [TM® u masm (akiusM) MHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MaW KOTOPBIX BXOIAT B
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coctaB umytecta [TN®, moxomaMm OT MOJIEBOTO y4acTHsi B YCTaBHOM KamuTayle Mpu3HaeTcs paBHOU 0
(Homn):

- B ciy4ae OQHIHAIBHOTO OITyOIMKOBAaHHUS COOOIIEHHS O OaHKPOTCTBE B OTHOLICHHU
SMUTeHTa (JTUIa, OOS3aHHOTO IO IICHHOW Oymare) - ¢ JaThl OQHUIMAIHHOTO OIyOJIMKOBAaHUS TaKOTO
COOOIIEHNS.

B cnenyromux cutyanusx:

- €CITM JICHE)KHBIC CPEJICTBA HE MOCTYIHMIN Ha CUET, OTKPHITHIN YIPaBIIOICH KOMIaHUH
J.Y. [I1U®, B cnydae eciu cBeACHHS O PEKBU3UTAX OAHKOBCKOTO CYETA JUIsl IIEPEUHUCIICHHS I0X01a YKa3aHbl
BEPHO - C JaThl, CIEAYIOUIEH 3a JHEM OKOHYAaHWs CpPOKa BBHIIUIAT J0XOJa 10 WHBECTHLMOHHBIM IasMm
poccuiickux [TN® B coorBercTBum ¢ I1/1Y (HO He Gonee 25 pabounx qHEH);

- €CIIM JICHE)KHBIC CPEJICTBA HE MOCTYIMIM HA CYET, OTKPHITHIN YHMpPaBISIONIEH KOMIaHUH
J.Y. IINO®, B ciryuae eciy CBEICHUS O pEKBU3NTaX OAHKOBCKOTO CUETa IS IIEPEUNCIICHIS JOX01a YKa3aHbI
BEpHO - C JIaTHl, clieaytomeit 3a 25 ([IBaanars maTh) pabodnM AHEM CO AHSA, IO COCTOSHUIO Ha KOTOPBII
OIIPECTAIOTCS. JIMIA, HMMEIOIIME IpPaBO Ha IIOJNydYEHHE J0XO0Aa MO masM (aKousM) HHOCTPAHHBIX
MHBECTHLMOHHBIX (POHJIOB;

- €CIIM [IEHEXHbIE CPEJCTBA HE MOCTYIMWJIM Ha CUET, OTKPBITHIA ympasistouiedl kommnanuu J1.Y.
[T1®, B cirydae eciii CBEZCHUS O PEKBU3UTaX OAHKOBCKOTO CUETA JUIsl IEPEUMCIICHHUS J0X0Ja YKa3aHbl BEPHO
— C JaThl, Clienylouell 3a JHEM OKOHYaHMs CPOKa BBIILIATHI JIOXO/Aa OT JIOJIEBOI'O YYacTHs B YCTaBHOM
Kanurae;

- IpY BO3HUKHOBEHUH MHBIX COOBITHII 10 0OCCIICHEHUIO;

CrHpaBe/UIuBas CTOMMOCTH JIEOUTOPCKOW 3aJIOJDKEHHOCTH IO J0XOJaM OT JIOJIEBOTO YYacTHs B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUU C MOPSAJKOM, YKazaHHBIM B yHKTe 2 pasnena Il u B
IIpunoxenun 4 nacrosmux Ilpasui.

JebuTopckas 3aI0/HKEHHOCTB I10 IPOLIEHTHOMY JTIOXOJTY 10 ICHEKHBIM CPEICTBAM Ha CYETaX, B TOM
YHUCIE 10 MUHUMAJIbHBIM HECHU)KAEMbIM OCTaTKaM :

Kpurepuu npuznanus:

- Jara Haganma 00s3aTeIbCTBA COTIIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOIEHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAM Ha cdeTax ynpasisiromeid komnanuu 1. Y. [INO

Kpurepun npexpaiieHust mpu3HaHUsI:

- Jara oOkoH4YaHUS 00s3aTENbCTBA COIJIACHO YCJIOBHSM  JIOrOBOPA/COTJIAIICHHS O
MPOLIEHTHOM JI0XO/I€ 10 JICHEKHBIM CpeACTBaM Ha cyeTax ynpasistoueil kommnanuu J.Y. [INO;

- JlaTta mepeycTymnku mpaBa TpeOOBaHMsI O BBHIMIATE BKJIAJa U HAYMCIEHHBIX MPOIEHTOB Ha
OCHOBaHUU JIOIOBOPA;

- Hara pemrenus banka Poccun 00 oT3pIBe mmmeH3unm OaHKa, (IEHEKHBIE CpPEICTBA
MEPEXOMST B CTATyC MPOUYEH NeOUTOPCKON 3a0IKECHHOCTH);

- Jara mukBrganuy 0aHKa cOTIIacHO HH(OPMAIINH, PACKPHITOH B OQHUIIHATIHEHOM JOCTYITHOM
rncrounuke (B ToM umcie 3anucu B ET'PYOJI o mkBumanuu 6aHka).

CrpaBeuiBasi CTOUMOCTH IGOMUTOPCKOH 32I0JDKEHHOCTH TI0 TIPOIICHTHOMY TOXOJY IO TEHEKHBIM
cpeAcTBaM Ha cyetax ynpasistonieid komnanuu J1.Y. [IM® onpenenserca B cyMMe HAUUCIEHHBIX COTJIACHO
YCJIOBUSIM JIOTOBOPA/COTJIAIIEHHS ITPOLIEHTOB HA CYMMY HECHHMKaeMOI'0 OCTaTKa - B CJIydae, €Clld YCIOBHS
HAYHCIEHUS MPOIEHTOB MO3BOJISIOT PACCUUTATh X pa3Mep Ha JnaTy onpeaenenus CHA.

CrpaBeuinBasi CTOUMOCTH JEOMTOPCKOIM 3aJOJDKEHHOCTH IO JI0XO0JlaM OT JOJI€BOTO y4JacTHS B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUU C MOPSAJKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
IIpunoxenun 4 Hacrosmux Ipasun.

Ipouas nebuTopckas 3a/10JPKEHHOCTD!

- Jeburopckas 3aJ0IDKEHHOCTb, BO3HMKIIAs B pe3yJbTaTe COBEPIICHHS CHEIOK C
umyiectsoM [TM®, o koTopeiM HacTynMiIa HanboJee paHHsS AaTa PacueToB;

- Jleburopckas 3a10JDKEHHOCTD YIIpaBiisiionied komnanuu nepex [TUD;

- JebuTtopckas 3a0JDKEHHOCTD, BO3HUKINAS 110 JOTOBOPAM C ayAUTOPCKON OpraHM3aIneH,
OLICHILMKOM, CIIELIUAIU3UPOBAHHBIM JIENIO3UTAPUEM, PETUCTPATOPOM, YKazaHHbIMHU B nipaBuiiax Y ITHU®D;

- JebuTtopckast 3a10/KEHHOCTE IO Hajtoram, cOopam, MOIIIMHAM B OFO/IKETHI BCEX ypOBHEH;

- Jlebutopckas 3a70/PKEHHOCTD 110 BO3MEIIEHUI0 CYMMBI HAJIOTOB U3 O1opkera PD;

- JlebuTopckast 3aJ0KEHHOCTB 110 Cy/ICOHBIM PELICHUSIM;

- [pouast neduropckas 3a10JKEHHOCTb.

Kpurepuu npusHanus:

- st nebutopckoil 3a70JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJoroB u3 Oromkera PO —
nara npunsatus HJAC no paboram u yciryram K BBIYETY;

- Jnst neOuTopcKoit 3a10JDKEHHOCTH 110 CyAEOHBIM PEIICHHUSM - JlaTa BCTYIUICHHS B CHILY
YKa3aHHOI'O pellIeHUs;

- Jlnst ocTasibHBIX BHOB aKTHBOB - JjaTa ME€pefadyn aKTUBOB ([JEHEXHBIX CPEICTB) JIHIY, B
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OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3a10JDKEHHOCTb.

Kputepun mpekpalueHus Mpu3HaHus:

- Juis neduTopcKoi 3a0KEHHOCTH 0 BO3MEIICHUIO CYMMBI HaJIoToB U3 Oromkera PO —
JlaTa UCTIONHEHM: obs3arenbeTBa nepen [IM® cormacHo Hamorosomy koaekcy Pd;

- JLJis oCcTalIbHBIX BUJIOB aKTHBOB!

—  Jlara ucnonHenus obs3zarenscts nepex [IM®, cornacHo norosopy;
— JaTa nukBuaanuu KOHTpareHTta, corsiacHo Beinucke, nu3 EI'PIOJI;
- [Ipouero mpekpamieHuss mpaBa TpeOOBaHUS B COOTBETCTBUM C JICHCTBYIOIIUM
3aKOHOJATEIbCTBOM UM JOIOBOPOM.
CnpaBeuiuBasi CTOMMOCTB ITPOYEit IEOMTOPCKOIT 3aJ0JKEHHOCTH OIPeIeIIseTCs:
- B CyMME OCTaTKa 3aJ[0JDKCHHOCTH Ha fary onpeaeneHus CUA:
— 1718 OIepaIioHHOHN 1eOUTOPCKON 3aJ0IDKEHHOCTH
—  ans neOUTOPCKOW 3aJOIDKEHHOCTH IO Hajioram, cOopaM, MONUIMHAM B OIOIDKETHI BCEX
YPOBHEH;
— s neOuTOpCKO 3aI0JDKEHHOCTH YHpaBisroneil komnaanu nepen [1M®, Bo3HUKIIAs B
pe3ynbTaTe HapylIeHHs MIPaB BIIAACIIbLECB HHBECTUIOHHBIX 1Ta¢B B TEUCHUH 25 pabounx
JIHEH ¢ JaThl €€ BO3SHUKHOBECHUS |
— Ui J1eOUTOPCKOW 3aJ0JDKEHHOCTH, BO3HHKILIEH MO JO0roBopaMm ¢ ayAWTOPCKOW
opraHmauHeﬁ, OLICHIIUKOM, CHCHUAIU3UPOBAHHBIM ACTIO3UTAPUCM, PETUCTPATOPOM,
yka3aHHbIMU B nipaBmiax 1Y I1M® B TeueHuu 25 pabouux qHEH ¢ JaThl OKOHYAHUS CpPOKa
OKa3aHusl YCIyr, YCTaHOBJCHHOM yCIOBHAMH jaoroBopa. OOeclieHeHHE YyKa3aHHOW
JIeOUTOPCKOH 3aJ0JKEHHOCTH HE TIPONU3BOJHUTCS IIPU COOIIOICHNH CIEAYIONINX YCIOBHI:
v/ Hannuure 000CHOBAHHOTO KCIIEPTHOTO (MOTUBUPOBAHHOIO) CYXKIECHHUS Y IPABIISIOLIEH
KOMIIAHHHU O TOM, 4YTO YBEIHYEHHE CPOKOB OKa3aHMs YCIYyr HIH IOTalleHHs
JIeONTOPCKOIM 3a70IDKEHHOCTH HE SIBISIETCSl CJIEACTBHEM HETaTHBHBIX MPOLIECCOB,
BO3HUKIIKX B JEATEIBHOCTH JOJDKHUKA;

v/ HaIMuYuMe JOKYMEHTAJIbHOTO MOATBEPKICHUS OT KOHTPAreHTa CPOKOB MOTAIlCHHS
3aJl0JKeHHOCTH /oKazanus ycuyr [TUD;

— Ui 1eOUTOPCKOM 3a/I0JDKEHHOCTH 10 BO3MEILEHUIO CYMMBI HaJIOroB U3 Otopkera PO,

— Ui 1eOUTOPCKOM 3aJOJDKEHHOCTH 110 CyJeOHBIM pemeHusM B TeueHue 10 pabounx aHei
C JaThl IpU3HAHUA.

- B CyMMe, OIIpEJIeJIEHHOM C MCIONb30BaHHEM METO/a TPUBEIEHHON CTOMMOCTH OyTyITHX
JeHexXHbIX 1moTokoB ([Ipmmokenne 4) B MHBIX Ciiydasx C MOMEHTa NPHU3HAHUS 10 HACTYIUICHHS CpPOKa
MOJHOTI'O MOTaIIeHNUs 3a10J>KEHHOCTH.

B cnydae BHeceHHs M3MEHEHMH B YCIOBHUS JOTOBOPa B YAacCTH ONPEAENIECHUS] CPOKA IMOralleHUs
33JI0JDKEHHOCTH, MAaKCHMAaJbHBIA CPOK B LENSAX BHIOOpA METOJa OLEHKH ONpPEIEISIETCSI B COOTBETCTBHU C
U3MEHEHHBIM CPOKOM IOrallleHUs 3aJ0JDKEHHOCTH, JEHCTBYIOIUM Ha JaTy OLIEHKH, IPUYeM HaKOIIEHUE
CpOKa MOranieHus 3aJ0JDKEHHOCTU HE TPOUCXOIUT.

ITon onepanoHHOM TOHMMAaETCs AEOUTOPCKas 3a/I0JDKEHHOCTh KOHTPAareHTa, BO3HUKAONIAs B XOI€
HOPMAaJILHOTO OTIEPAlMOHHOTO IMKJIA, KOTOpas Oy/eT MoraiieHa B TeueHHe ONpeeSICHHBIX CPOKOB, B CITydae
MPOCPOYKH  HCIIONHEHHUS 00s3aTenbCcTB. JlOMycTHMBIE CpPOKH IPOCPOYKH, YCTAHOBJICHHBIE IS
OTIepPallMOHHON JeOMTOPCKON 3aJT0DKEHHOCTH, HE JOJDKHBI IPUBOIUTH K NPU3HAHMUIO OE3HAJIE)KHOW K
MOJIYYEHUIO 33J0JDKEHHOCTH, a TaKkKe K OOECHEHEHHIO 3aJ0JDKEHHOCTH. Takas 3aJ0JKEHHOCTh OyneT
peann3oBaHa YNpaBIsIONICd KOMIAHWEH B IOJHOM OO0BEME B CPOKH, YKJIAJbIBAIOLIMECS B HOPMAIBHYIO
PBIHOUHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aWMOAEHCTBHS C KOHKPETHBIM BHJOM JIeOMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKHM ONPEAEIEHBl Ha OCHOBAHMU BHYTPEHHHX
CTaTHUCTUYECKUX JIAHHBIX YNpaBIIONIeld KOMITAHWW. YKa3zaHHas 33/I0JDKEHHOCTh OyleT peann3oBaHa
YIpaBISIONE KOMITAaHHUEH B ITOJIHOM 00beMe B CPOKH, YKJIa/[BIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAKTHKY B3aHMOJICHCTBHS C KOHKPETHBIM BHJIOM JIEOMTOPCKOI 3a7J0/KEHHOCTH.

Jebutopckast 3aJ0DKEHHOCTh, IO KOTOPOH BBISBIIEH OAWH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHsI, YKa3aHHbIX B pasnenie 2. ITopsaok KOPPEKTUPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIIMX
nmymectBo [TN®, xpome IOMycTUMON MPOCPOUYKH OOSA3aTENBCTB B PaMKax OINEPAI[MOHHOTO ITMKIA, HE
MOJET OBITh MPU3HAHA OIIEPAITMOHHON.

Bunsl, yciaoBus o BUaM AJIS IPU3HAHUS T€OUTOPCKON 3a10JKEHHOCTH ONIEPAMOHHON, a TaKkKe
JOIYCTUMBIE CPOKHM HapyLIEHHUsl YCIIOBHS WCIIONHEHUS 00s3aTeNIbCTB KOHTPAareHTOM  (TorameHus
JeOMTOPCKON 3aJI0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKMBIIEHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHUS I1A€BBIM HHBECTUIIMOHHBIM (DOHIOM NPaKTHKO onucansl B [Ipunoxenun 5.

IIpu HacTymaeHMH CpOKa MPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHJAM 3aJ0KEHHOCTH B
[punoxxennu 5, a Taxke HE3aBUCHUMO OT HAJIWYHS M CPOKA TPOCPOUKH IIPH BOSHUKHOBEHHU MHBIX COOBITHH,
BEAYLIIMX K OOECIEHEHHIO, CTOMMOCTH 3aJ0JDKCHHOCTH OIIPENENISieTCSl B COOTBETCTBUH C METOIOM
KOPPEKTHPOBKH CIPaBETMBON CTOMMOCTH, MTpeIycMOTpeHHOH [Ipnnoxenuem 4.
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JICHEe)KHBIC CPEJICTBA, HAaXOAAIINECHd y MPOQECCHOHAIBHBIX YYACTHUKOB PBIHKA LIEHHBIX OyMmar
(manee — Opokep).

Kpurepuu npuzHanus:

Jlata 3a4mCIEeHUs JEHEXKHBIX CPEACTB HA CIELHUAIbHBIA OPOKEPCKUI CYeT Ha OCHOBAaHHM OTYETa
O6poxkepa.

Kpurepun npexpamieHus Ipu3HaHMsL:

- Jlata MCIIOJHEHHsS OpOKEepOM o00s3aTEIbCTB IO IIEPEYHCICHHUIO JICHEKHBIX CPEICTB C
CIEeUaIbHOTO OPOKEPCKOT0 CYETa;

- nara peuienust banka Poccum 00 oT3bIBe smileH3MM y Opokepa (I€HEXHBIE CpeacTBa
MepexXo/IsIT B CTaTyC NpoYei 1eOUTOPCKON 3a/10JPKEHHOCTH).

- JaTa JMKBHOAINH OpoKepa cOrTacHO WH(OPMANHH, PACKPHITOH B o(HIIHAIEHOM
JIOCTYITHOM HCTOYHHUKE (B ToM uncie 3anucu B ET'PIOJI o mukBunamnm 6poxepa).

CnpaBeunBasi CTOMMOCTD JICHEXHBIX CPEJCTB, HAXOIIIMXCS y OpOKepa ONMpeAeIsieTCsl B CyMMe
0CTaTKa Ha CIIEIHATbHOM OPOKEPCKOM CHUETE.

Benmunna neOMTOPCKOI 3aI0DKEHHOCTH OpoKepa MODKHA COBIANATh C CYMMOH JCHEKHBIX
CpPE/ICTB, OCTaBIINXCS B paclopsbKeHnU Opokepa Ha ocHoBanuu OTuera Opokepa, COCTaBICHHOTO 32 JICHb,
Ha KOTOpLIﬁ OonpeaAciIA€TCA CTOUMOCTD YUCTBIX aKTHBOB.

CnpaBeIUIMBOH CTOMMOCTBIO A€OMTOPCKOM 3a70JKEHHOCTH OpoKepa MO ACHEKHBIM CPEACTBaM,
HaXOJSIIIMMCSI Ha OpOKEpCKOM cyeTe, MPU3HACTCSl OCTAaTOK JICHEeKHBIX CPEJCTB Ha KOHEIN JHS MOocle
COBEpIIIEHHs BCeX onepanuii ¢ aktuBamMu MoHza, coriacHoO oT4eTy Opokepa.

Jlata u coObITHS, TPUBOAAIINE K 00ECIICHEHUIO:

B ciydae, eciii mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENHNAILHOTO OPOKEPCKOTO cUeTa He
HCTIOJTHEHO B TEYEHHE OJHOT0 pabodyero THs C JaThl MPEIbSBICHHUS MOPYIECHHUs (KpOMe CiIydaeB Mepefadn
TpeboBanus mocie 17:00 pabGodero mHA, B 3TOM ciiydae — 2 paboumx AHEH) cIipaBeUTHBas CTOMMOCTH
JCHE)KHBIX CPEICTB Ha CIICIUATbHOM OpOKEPCKOM C WCIIONB30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBenTBO#I ctoumocTtH (yHKT 2 pasznena 111 u [punoxenue 4 nacrosux [Ipasun).

Jlata aHHYIMpOBaHMS JIMIEH3MH OpoKepa SBIAETCA JaTOM HACTYIUICHHWS OCHOBAaHWM I
HACTYIUICHHUS CPOKA HMCIIOJHCHUS 00A3aTENILCTB MO COUTOPCKON 3am0/bKeHHOCTH Opokepa. C yka3aHHOU
JlaThl CIPaBEAJMBasi CTOMMOCTH JeOUTOPCKOW 3a/l0JDKEHHOCTH OpOKepa pacCUMTBHIBACTCS C YYETOM
nojoxeHui myHkTa 2 paszaena Il u [Ipunoxenus 4 Hactoamux [Ipasui.

8. l'[pu3ﬂa1me U OIICHKAa 3aiiMoB IMOJYYCHHBIX
3aeM, ToydeHHBIH YTpaBisionieli kommanueir OoHma, IpU3HACTCS B KA4eCTBE 00s3aTENbCTBA C
JIaThl OJIyYEHUs Ha €€ pacueTHBINA CUET JEHEXKHBIX CPEJICTB OT KPEAUTOPA.

[JaToli npekpalleHus NpU3HaHus 3aiiMa ABJISETCS:

— J1aTa UCTIOJIHEHUs 00s13aTeNhCTBa Y paBJisitoniei komnanueit ®onna;

— nata BHeceHus B EI'PIOJI cBenenuit o TMKBUIAIMK KOHTPAreHTa B OPSIIKE, YCTAHOBICHHOM
JIEHCTBYIOIIUM 3aKOHOIaTEIIECTBOM;

— JaTa TpoYero ImpeKpamieHust o0sg3aTenbCcTB U3 JOrOBOpa 3aiiMa B COOTBETCTBHHU C
3aKOHO/IaTEIILCTBOM HJIH JJOTOBOPOM.

3a10JDKEHHOCTh MO MOJMyYEHHBIM 3aiiMaM, CpPOK UCIONHEHHUs KOTOPOH B JaTy MEPBOHAYAIBHOTO
npusHaHus He npessimai 180 (Cta BocbMuaecsaTH) qHEH, OLEHNBAETCsl B HOMUHAIIBHOW CyMMe 3aiiMa IuIoc
HAYUCIIEHHBIE UCXOs U3 MPOLIEHTHON CTaBKH MO JOrOBOPY 3aliMa MPOLEHTHI HA 1aTy OLEHKU.

3a10JDKEHHOCTh MO MOITY4YeHHOMY 3aiiMy, CPOK HCIIOJIHEHHsI KOTOpOM B JaTy MEpPBOHAYAIBHOIO
npu3HaHus npesbiman 180 (Cto BocemblecsT) AHEH, OICHHBACTCS IO NPUBEACHHOW K JaTe OICHKU
CTOMMOCTH IIATEKEHN, PACCYMTAHHON C UCHIOIb30BAHUEM PHIHOYHOW MPOIEHTHON CTABKH Ty -

B kauecTBe pHIHOUHOW MPOLIEHTHON CTaBKU B IAHHOM CIIy4yae MPUHUMAETCS CIEAYIOIas CTaBKa:

Tep.pon. T (KCppo. — KCqpp ), JUIsl 33I0JDKEHHOCTHU B Py6JIsX

T =
PBIH: { Tep.poins JJ151 3a710/bKeHHOCTH B foJutapax CIIA u EBpo,

eoe:

Teppwm. - B KQUECTBE PHIHOYHOW CTABKH MPUMEHSETCS CPEIHEB3BELICHHAS TIPOLEHTHAs CTaBKa 110
KpeIuTaM B pyOJIIX W HMHOCTPAHHOW BaJIOTe HA CONOCTABHMEIA CPOK (COMOCTABUMBIH CPOK — CpPOK,
OCTaBILIMHCA Ha JaTy OLICHKHU IO TIOTAIICHWsI OIICHUBACMON KPEIUTOPCKON 3aI0JDKEHHOCTH),
MPEJOCTABIICHHBIM HE()UHAHCOBHIM OpraHHM3alUsM (U1 JOJDKHUKOB, SIBISIOIIMXCS FOPUIAYCCKAMU
JUIAMHU) WIH (GU3UICCKUM JHIAM ([T JTOJDKHHUKOB, SBISIOMIMXCS (U3NYCCKUMU JIUIAMHU), B IIEJIOM IO
Poccuiickoit ®eneparuu, packpbiBaeMas Ha odunmansHoM caiite banka Poccum um ompemeneHHas B

27



COOTBETCTBHH C Pa3BEPHYTOH MIKanoi’,

KC,,. - xmouesas craska LIb PO, ycranoBieHHas Ha JaTy OLEHKH;
KCp, - cpenusst kmouesast craka [1b P® 3a kanennapHbiit Mecsll, 3a KOTOPBIH OMpPEeNeHa CTaBKa
GC.prH.'
Cpemnsis 3a KaJleHIApHBIA Mecsl KirodeBas craBka L[b PO paccunteiBaercs o gpopmyre:
2 KC; +T;
chp. = #;
2oe:
T - xonmuecTBO [HEH B KaJeHJapHOM MeCsIIIe, 32 KOTOPBIN pacCUMTHIBACTCS IIPOLICHTHAsI CTaBKa,
KC; - xiroueBas craBka 1B P®, neiicTBoBaBIIast B i-0M MepHOIE KAICHIAPHOTO MecsIa,
T; - KOMUYECTBO THEN KAIEHAAPHOTO MECALA, B TEYEHUE KOTOPBIX AEeHCTBOBAJA IPOLIEHTHAs CTaBKa

KC;.

9. Ilpu3HaHue H OLIEHKA KPeAUTOPCKOM 3210 I5KEHHOCTH

OO01IHe MoJ0KEeHHU

Kpenutopckass 3a10/KeHHOCTh MPU3HAETCS B MOMEHT, Korma y oHJa B COOTBETCTBHHM C
JICHCTBYIOIIUM JIOTOBOPOM BO3HUKAET 00S3aTEIBCTBO IO MEpelavye MMYIIECTBA WM BBIILIATE JACHEKHBIX
CPENCTB KOHTPAreHTY O JOTOBOPY.

OO0s3arenbeTBa B BHAC KPEOIUTOPCKOH 3aM0JDKEHHOCTH IO BBIJA4Ye HHBECTUIMOHHBIX I1acB
MPU3HAIOTCS CO JHS MOCTYIUIEHUS JAEHEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX NaeB Ha cuyer donHna,
OTKPBITHIA B KPEAUTHON OpraHU3alNH.

OO0s3arenbeTBa MO BBITUIATE JIEHE)KHOW KOMICHCAIIMH TIPH TOTANICHWH WHBECTUIIMOHHBIX ITacB
MIPU3HAIOTCS CO JHS OCYLIECTBIEHHS pACXOAHOM 3alIMCH B PEECTPE MHBECTULIMOHHBIX nTacB DoHxa.

O0s13aTenbCTBa MO BO3MEIINCHUIO 32 CYET HMMYIIECTBA, cocTaBismomero ®oHa, coOCTBEHHBIX
JICHEe)KHBIX CpelCTB Ympasisdwonieil komrnanuu DoHIa, MCHOJB30BAaHHBIX €10 JJIA BBIILIATH JCHEKHOU
KOMIIEHCAIlMM B CBS3M C TOTallleHHWEM WHBECTUIIMOHHBIX TaeB, MPU3HAIOTCS CO JIHS TMEpPEeUrCICHUS
Yupapndwoonieil KOMNAaHUEW [EHEXKHBIX CPEACTB [ BBIIIATHl JICHEKHOW KOMIIEHCAI[UM COTJIacHO
0aHKOBCKOI1 BBIITKMCKE.

OO0s3aTeNbCTBA, MOJIEKAIINE UCIIOJIHEHNIO 3a cyeT akTUBOB (DOHIa, B TOM YHCIIEe 00513aTEIbCTBA
IO BBIILJIATE BO3HArpaXXieHus Y rpasiistionieil koMmnanuu, Crienuain3upoBaHHoOMY Jleno3urapuio, ayiuTopy,
JIILY, OCYIIECTBILIIONIEMY BEJICHUE peecTpa BIaIeNblleB MHBECTUIIMOHHBIX macB DoHa, 00s3aTenbCTBa 110
yILIaTe CYMM CKHJOK C PacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO Mas (HaJA0aBOK K pacueTHOH CTOMMOCTH
WHBECTHIIMOHHOTO Tas) Ymparisromeidl xommnaHuun PoHAa W (MIIK) areHTaM II0 BBIJade, IMOTAIICHUIO U
0o0OMEHY WHBECTHIIMOHHBIX MaeB, a TaKKe 00s3aTelbcTBa IO OIUIATE IMPOYMX PACXOMOB/TIO BBIILIATE
WHBECTUIMOHHOTO /10X0Jla MalIlMKaM, OCYIIECTBISIEMbIX 3a cueT umyniectBa PoHAa B COOTBETCTBHUU C
TpeOOBaHUSAMH JCHCTBYIONIETO 3aKOHOJATENLCTBA, PU3HAIOTCS B HanboJiee paHHIO U3 JI1aT:

B naty pacueta CUA, eciu Ynpasisromas KOMIAHUS KMEET BO3MOXKHOCTh JOCTOBEPHO U HAJIE)KHO
OTIPEJINIUTh pa3Mep BHINMICYKA3aHHBIX BO3HATPAKICHUH W/WJIM PAacXOJ0OB B COOTBETCTBHH C YCIOBHSIMH
3aKJIFOUEHHBIX JOTOBOPOB WMJIM B COOTBETCTBUMM ¢ [IpaBuiiaMu [OBEPUTEIBHOTO YIPABJICHHS, & TaKXkKe
METOJIaMH OTPeAENICHUS CPaBeJIMBON CTOMMOCTH, IPEyCMOTPEHHBIMH HacTosiuMu [IpaBunamu;

WUJTH CO JTHSI TIOTYYCHUS Y TIPaBIISIONIeH KOMITAHUEH JOKYMEHTA, TIOATBEPKIAFOMIET0 (haKT OKa3aHUs
ycIryT (o JHS MOTYyICHUS OAIMMCAHHOTO aKTa BHIITOJHEHHBIX pa0oT (OKa3aHHBIX YCIYT), IIPH YCIOBHH, YTO
pacxozbl 0 BBIIJIATE BO3HArpaXKJIeHUsl Y IpaBiisitomel komnanuu, Cnenuain3upoBaHHoMy Jleno3uTtapuio,
ayIuTOpy, JIMIy, OCYLIECTBJISIIOIIEMY BEIEHUE peecTpa BialelblleB WHBECTULMOHHBIX MaeB DoHAa,
OLICHIINKY (TIpY €r0 HAIWYKH), 00s3aTEIILCTBA MO OIUIATE MPOYUX PACXOJOB HE MPEBBIIIAIOT TOMYCTUMBIN
pa3Mep TakuxX BO3HArpakJICHUH U pacxoJloB, ycraHoBleHHbIX [1JIY Ha naty npusHaHus.

BosnarpaxaeHue ympaBisloOlIe KOMIIAaHMM, pa3Mep KOTOpPOTrO 3aBUCUT OT PpPe3yJbTaToB
WHBECTUPOBAHUSI, HAUUCIISIETCS B TIEPBBIA paboumii IeHb meproja (eciu WHas aTa HAuYMCIICHNS He yKa3aHa
B IlpaBumax 1Y IIHU®D), ciexyromiero 3a mepruooM HAYUCICHHUS BOZHATPAXKICHUS, TPU3HACTCS B COCTaBE
MPOYMX PACXOJIOB M YIUTHIBAETCS B COCTaBE 0053aTENbCTB 10 MOMEHTA €T0 BBITIJIATHI.

Kpenutopckass 3a0JDK€HHOCTh IO yIUIaTe HAJIOTOB M JIPYTHX OO0SM3aTENbHBIX IUIATEXEeH U3
umymiectea [IM® mnpusHaercs B JaTy BO3HUKHOBEHHs O0s3aTelbCTBAa 10 BBILIATE Haiora u (W)
00s3aTENPHOrO IIIATEXKa, COINIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit Denepanmu u (wim)
nmoroBopy. [IpekpamieHrne npu3HAHKS B JaTy IEPEUYUCICHUS CYMMBI HAJIOTOB (00sM3aTENBHBIX TUIATEKEH) ¢
pacuetHOro cuyera [IM® cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10JDKEHHOCTB TI0 CHIEIKaM KYIUTM — mpojaku akTuBoB [ (3a uckiovYeHueM
CEJIOK KYIUTU-TIPOJIaKU [IEHHBIX OyMar) IMpU3HACTCS B ATy MONYYCHIsSI ICHS)KHBIX CPEICTB HA PACUCTHBIH
cuet [I® cormacHo 6GaHKOBCKO# BhIMucKe. [IpekpamieHne mpu3HaHus B 1aTy UCIIOJHEHHUS 00513aTeNbCTBA

4 Ucrounnk nudopmarin: OpuumansHbiii caiit Barnka Pocenn http://www.cbr.ru/statistics/?Prtld=int_rat Ceeaenus mo
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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TI0 CEJKE COTTIACHO YCIOBHAM JIOTOBOPA.

KpenuTopckas 3aJ0JDKEHHOCTH, IOIJIEXKAINAs MOTAIICHUI0 MMYIIECTBOM, BO3HHKAIOLIAs II0
CyZeOHOMY TOKYMEHTY, IpU3HaeTCs:

- B MOMEHT BCTYIUICHHS B CHITy Cy[eOHOT0 aKTa IIepBOH HHCTAHIIMK, SCIIU II0/1aya areJUIIIHOHHOH
JKaI00BI HE MPETyCMOTPEHA;

- B MOMEHT BCTYIUICHUsI B CHJIY PEIICHHS Cy/ia IEpBOi MHCTaHIIMY (B TOM YKCIIe, €CIIi OblIa Io/1aHa
aneuLIMOHHAs kajo0a). B ciyyae ameusiMOHHOTO 00KalOBaHMS yKa3aHHOE PELICHHWE BCTyHaeT B
3aKOHHYIO CHJTY CO JTHSI IIPUHSATHS IIOCTAHOBJICHUSI apONTPaXKHOTO Cy/a alesUIILUOHHON HHCTaHIIMK (IaTON
NPUHSTUS TOCTAHOBJICHHS Cy/a aleUISIIIMOHHON WHCTAHIIMKM CUUTAESTCs 1aTa €ro U3TOTOBIICHUS B TIOJIHOM
o0Beme).

IIpexpamenue NpU3HAHUS KPeIUTOPCKOI 32/10/15KEHHOCTH :

[Ipu3HaHNE KPEAUTOPCKON 3aJ0DKEHHOCTH U IOJTyYSHHBIX IPEIOIUIAT MPEKPaIIaeTcs B Crydae:

- HCIIOIHEHUS 00s13aTeabCcTBa DOHIOM;

- ¢ nmatel BHeceHuss B EI'PIOJI cBeneHmii O NMKBHIAIMM KOHTPAareHTa B IOPSIKE,
YCTaHOBIICHHOM JIECTBYIOIIUM 3aKOHOIATEIbCTBOM;

- MPOYEro MPEKPAIICHUs 00s3aTeIbCTBA B COOTBETCTBUH C 3aKOHOAATCIHCTBOM HITH
JIOTOBOPOM.

OueHka KpeauMTOPCKOM 32/10JKeHHOCTH (00513aTeJIbCTB):

CrpaBeasIuBOil CTOMMOCTBIO 00SI3aTENILCTB 10 BbIJJaue HMHBECTUIIMOHHBIX MMaeB MPU3HAETCS cCyMMa
JICHES)KHBIX CPEJICTB, MOCTYIHBINAS HA OAHKOBCKUH CYET, OTKPBHITHIN YTPABIAIONMICH KOMITAHUCH IS yd4eTa
uMyiecTa OoHa B OIIATy HHBECTULIMOHHBIX Ia€B.

CrpaBeUTMBO CTOMMOCTEIO 0053aTENBCTB 0 BBHIIUIATE ICHE)KHOW KOMITCHCAIIUH TPH MOTAICHUN
MHBECTULMOHHBIX MA€B MPHU3HAETCS CyMMa JACHEKHBIX CPEICTB, NPUUYUTAIOIIASACA K BBILJIATE BIAJENbLAM
MHBECTULMOHHBIX [1a€B, paCCUMTAaHHAs JIULIOM, OCYLIECTBIISIIOIINM BEIEHUE PEECTPa MHBECTULIMOHHBIX M1AEB
Y COTJIaCOBaHHAas ¢ YIpaBISIIOIIEH KOMIIAaHUEH.

CripaBe/UTHBOI CTOMMOCTBIO 00S3aTEIBCTB IO BBIMUIATE HAlOra Ha MOXOJbl (hDH3UUECKUX JIHII
MPU3HAETCsl CyMMa HaJlora, HCUMCIEHHas Ha JIaTy BBIILIATHI 10X0/1a NallliuKaM Y IpaBisioleil KOMIIaHUEe.

CrpaBeyInBOil CTOMMOCTBIO 00S3aTENLCTB MO BO3MEIIEHHIO 32 CUET UMYIIECTBA, COCTABIISIONIETO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB Ympasistonied kommnanud DoHAa, MUCHOIH30BAHHBIX €10 JIA
BBITUIATHI JIEHE)KHOW KOMIIEHCAIIMM B CBSI3U C TMOTAICHMEM WHBECTUIMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, MOMyUeHHAs OT YIPaBISIONIeH KOMITAHUH.

CrpaBeuiBasi CTOMMOCTE 0053aTENBCTB IO BHIIIIATE JOXOJOB MAaHIINKaM OLICHUBACTCS B CyMME
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIIATE BIIaJENbllaM HHBECTULIMOHHBIX NAEB.

CripaBeUTNBOI CTOMMOCTBIO 0053aTEIBECTB, MOMJICKAIINX HCIIOTHEHHUIO 3a c4eT akTHBOB DoHma, B
TOM YHcIie 00s3aTENECTB 110 BRIIUIATE BOHATPAXKICHHS YTIpaBIBIIONIeH KoMIann, CrieuaIn3npoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPa BIAAEIbLEB HHBECTULIMOHHBIX 11a€B
®doH1a, 00513aTEIBCTB 10 YIUIATE CyMM CKHJIOK C PaCUYeTHONH CTOMMOCTH MHBECTHIIMOHHOTO Tast (Ha0aBOK K
pacueTHONl CTOMMOCTH HHBECTHUIIMOHHOTO Nas) Ympapisiomed xomnaHuu PoHma U (WIM) areHTaMm IIo
BbIjIaue, IOTAIICHUIO 1 0OMEHY MHBECTHIIMOHHBIX MaeB, a TAKXKe 0053aTEIHCTB MO OIJIaTe MPOYMX PACXO0B,
OCYIIECTBIIIEMBIX 3a cYeT uMymecTBa @DoHJa B COOTBETCTBHM C TpPeOOBAHHUAMH JEHCTBYIOIIETO
3aKOHOJATEJIbCTBA, IPU3HAETCS CTOMMOCTh BO3HarpaKaeHust (yciuyr, CKHJIKH, HaJI0aBKH)/MHBIX
0053aTeNIbCTB, PacCUMTaHHAs HCXOms 3 ycioBui a0roBopoB (IIpaBuii TOBEPHUTEIHHOTO YIPABICHUS
umymectBoM PoHzpa)’ WIM yka3aHHas B NEPBUYHBIX YYETHBIX JOKYMEHTAaX (aKTaX OKAa3aHHEIX YCIYT,
BBICTABJICHHBIX CUYETaX, IMpPHKa3aX, WHBIX JTOKYMEHTaX, MOJATBEPKIAIOIINX AaKTHBBI W 00s3aTEbCTBA
CBsI3aHHBIC C HEJBIKUMBIM HMYIIICCTBOM).

5 B cooTsetcTBHH C T1. 4.49 KOHIENTya bHEIX OCHOB (DMHAHCOBOI OTYETHOCTH, TIPHHATHIX CoBeToM 10 MC®O, pacxo/ibl HPU3HAIOTCH,
ecad BO3HHKAeT yMEHbIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOAAX, CBSA3AHHBIX C yMEHBIICHHEM aKTHUBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMMaHMeH, mnpenoctaBisitoTes B Crenuaniu3upOBaHHBII
NIETIO3UTapHii Ha KaXkayto aaty onpenenenus CHA ¢ ykasaHueM neprosia BHIOOPKH M OOBSACHSIOIINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIOJNB3YeTcss CTATHCTHKA 3a mocieanue 12 ([IBeHaanartb) MecsIes,
npeauectByroumx aate onpenenenuss CHA IMU®. IIpu orcyTcTBUU Takoro 00beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecaua, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHns1 JOKYMEHTa, IOATBEPKJAIOMIET0 OKa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUHCICHHBIX 00513aTEILCTB
JI0 MX PEabHOTO 3HAYCHHUS.

AnmnpoxcuManyy He IOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BenuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIaYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO JEHO3HTAPHs, ONpPENeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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OmueHKa WHBIX BUJIOB KPEIUTOPCKOH 3a0IKEHHOCTH

Kpenuropckast 3al0JKEHHOCTh «10 BOCTPEOOBaHMSA», KPEIUTOPCKAsl 3aJO/DKEHHOCTH 11O HAJOTaM,
00s13aTeNbCTBA MO BBIIUIATE BO3HATPAKACHHUS YTpaBisomed Kommanud, Crenuann3npoBaHHOMY
JlenosuTaputo, ayIuTopy, JIUIy, OCYIIECTBIAIOIIEMY BEIEHHE PEECTPA BIaENblEB HHBECTULIIOHHBIX M1AaEB
Donna, 003aTENBCTB 10 YIUIATE CYMM CKHJIOK C PACYETHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Hag0aBoK K
pacueTHON CTOMMOCTH HHBECTUIIMOHHOrO mas) Ympasistouied komnanuu PoHjma u (uim) areHram Io
BbIJjaye, NOTalleHHI0O W OOMEHY HHBECTHUIHOHHBIX I1a€B, a TaKKe KPEAUTOPCKas 3aJ0JDKEHHOCTb,
HoJyIeXaliasl TMOTAlIEHUI0 JCHEXHBIMM CPEJICTBAMM, CpPOK HCIOJHEHHS KOTOPOH B  MOMEHT
nepBOHaYaIbHOTO NpHu3HaHus He npesbiman 180 (Cra BockMuIeCATH) AHEH, OLlEHUBAETCs B HOMHHAIBHOM
cymMMe o0si3aTenbeTBa (JUIs 3aiiMOB/KPETUTOB TOJIyYEHHBIX: OILIGHUBAETCSI B HOMHHAIBHON CyMMe 3aiiMa
IUTIOC HAYMCIICHHBIE, MCXO/s W3 IPOLEHTHOH CTaBKH IO JOrOBOPY 3aiiMa/KpeanTa, HPOLEHTHI Ha JaTy
OILICHKH), TTOICKAIIETO OIIaTe YIpaBisronieit komnanneit @oHpa.

Kpennuropckas 3aq0KE€HHOCTb, TOAJEKAINAs TOTAIICHUIO JIEHEKHBIMH CPEICTBAMH, CPOK
WCTIONTHEHUSI KOTOPOM B MOMEHT IepBOHayansHOro npm3Hanus npesbicwi 180 (Cto BoceMpraecsar) OHEH,
OLICHUBAETCA IO NMPHUBEIEHHON K JaTe OLUEHKH CTOMMOCTH ILIATEXa, PACCYMTAHHOM C HCIIOJIb30BAHUEM
PBIHOYHOM TPOLEHTHON CTAaBKH Ty, . PopMyna pacuera mpuseseHHOl cToumoctu (PV) mpencrasnena B
IIpunoxenun 1 x Hactosmum [IpaBunam.

B kauecTBe peIHOYHOM MPOLIEHTHON CTaBKH B JAHHOM CIIy4ae MPUHUMAETCSA CIIEAYIOIas CTaBKa:

_ {rcp.pbm_ + (KC, 0. — KCqp), JUIsT 3a0JDKEHHOCTHU B PyO6JIsX

T
PbIH. Tep.poins JAJ151 3a7j0/bKeHHOCTH B foJutapax CIIA u EBpo,
2oe:
Tep.pwn. - CPEIHEB3BEIIEHHAs MPOLIECHTHAs CTaBKa, MyOiuKyemas Ha opuumuanbHoMm caiite [b PO 3a

MECAI, HanboJiee OJIM3KHUH K JAaTC OLCHKU, IO KpeAUTaM, NPpCAOCTABJICHHBIM KPECAUTHBIMU OpTraHU3alUAMHU
HC(I)I/IHaHCOBLIM opraHusanusiM, B TOH Ke BAJIIOTC, YTO U OLICHUBACMAA KPCAUTOPCKAA 3a0JLKEHHOCTD, CO
CPOKOM IPEAOCTABJICHU S, ITOITAAAOMINM B TOT K€ UHTCPBAJI, YTO U CPOK, OCTaBIIHUICS Ha OTUCTHYIO ATy A0
noramcHusA OHeHHBaGMOﬁ 3aJ0JDKCHHOCTH,

KC,,. - xmoueBas craska LIb PO, ycranosnenHas Ha 1aTy OLCHKH;
KC., - cpennss xmoueBas crapka LB P® 3a kanennapHbiii Mecsll, 32 KOTOPBIH ONpe/IeNieHa CTaBKa
GC.prH.'
Cpennsis 32 KaJleHIAPHBIH MecsIl KirtoueBas craBka L{b PO paccunrteiBaercs mo gpopmye:
i KC; * T
KCqp, = — 7
ede:

T - KOIMYECTBO THEH B KaJIEHIAPHOM MECSIE, 332 KOTOPbII pacCUUTHIBAETCS MPOLICHTHAs CTaBKa;

KC; - ximoueBas craBka L[b P®, neiicTBoBaBIIas B i-oM MEPHOJIE KAIEHIAPHOTO MECAIIA;

T; - KOJIMYECTBO JHEW KaJIeHJapHOro Mecsla, B TeUeHHE KOTOPHIX JECTBOBajla MPOLEHTHAs CTaBKa
KC; . KpenuTtopckast 3a0/K€HHOCTD, HMOJIS)KAIIas MOTAlIeHUI0 UMYIIECTBOM, BO3HHUKIIAS MO JOTOBOpaM
MEHbI, HOBallMM W JPYTUM aHaJOTHYHBIM JOTOBOPAaM, OIIEHHUBAETCS MO CTOMMOCTH HMYIIECTBA,
MOAJIeXKAIEro rnepenaye, B COOTBETCTBUU C MOPSAJIKOM OINPENENeHUs CIpPaBeJIMBOM CTOMMOCTH TaKOIO
HMMYIIECTBA, YCTAHOBJIEHHBIM HacTosmuMu [IpaBuniamu.

ITony4yeHnHble npeaonaTsbl OLEHUBAIOTCS B CYMME MOTYYEHHBIX JEHEXKHBIX CPEICTB.

IV.  Onpenenenue py0/ieBOro 3KBHBAJIEHTAa CIPaBelJIMBOH CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CnpaBe/uinBasi CTOMMOCTh aKTHBOB M 0053aTENbCTB, OIpE/CICHHAsh B BaJIIOTE, OTIMYHOH OT
POCCHICKOro pyOJIsi HOMJIEKHUT IIepecueTy B pyosu 1o opuIHanbHOMY KypCy, YCTaHOBIeHHOMY baHkom
Poccun Ha nary oueHku. B Tom ciydae, ecnu opuIMangbHBIN Kype BaIIOTH baHKOM He yCTaHOBIIEH, ISt
nepecyera B pyoIIi HCIIONB3YeTCsl KypC BaJFOTHI, yCTaHOBIEHHBIN bankom Poccnn Ha mpeasiaymyro 1aTy.

B cnyuae ecniu bankom Poccun He ycTaHOBIIEH KypC HHOCTPaHHOM BaJIIOTHI, B KOTOPO BBIPAYKEHA
CTOMMOCTB aKTHBOB/00S3aTENBCTB, K pyOIII0, TO HCHOIB3YETCSI COOTHOIICHNE MEXKAY KypCOM MHOCTPAHHOU
BAJIIOTHI U pyOJieM, OIIpeiesiieMoe Ha OCHOBE Kypca 3THX BAIIOT 110 OTHOIIECHHUIO K AMEPHKAHCKOMY J0JUIapy
(USD)® (kpocc-Kypc MHOCTPaHHOI BalIIOTHI, OIPeeNIeHHOH uepe3 amepukanckuii gomnap (USD)).

V. Ilopsinok pacyera BeJIMYMHBI pe3epBa HAa BBIIVIATY BO3HAIPAKACHUS H
HCIOJb30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IMOPAJOK  y4era
Bosﬂarpameﬂuﬁ n pacxoaos, CBA3AaHHbIX C AOBEPUTEC/ILHBIM
ynpasjenueM Pongom.

¢ O¢unmansnas undopmanus mydnukyercs Ha caiite Banka Poccun: http://www.cbr.ru/hd_base/seldome/sc_daily/
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Pe3epB Ha BBIIUIATY BO3HArpakAeHUs (OpMHUpYETCs OTHENBPHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpakKACHUS YIPABIIONICH KOMIIAHUN M B 9aCTH PE3€pBa Ha BBIIATY COBOKYITHOTO BO3HATPAXKICHUS
CIELUANN3UPOBAaHHOMY JICNIO3UTApHI0, AayAUTOPCKOM opranuzanuu, oueHmuky IIM® wu aumy,
OCYIIECTBIIIONIEMY BEIEHHE peecTpa BiaAeibleB WHBECTHHHOHHBIX maeB [IM® (mamee — pesepB Ha
BBINJIATY MIPOYMX BO3HATPAXKICHUIA).

PesepB Ha BbIIIaTy BO3HArpaXkACHUH HAYMCIAETCS U OTpakaeTcsi B coctaBe o0si3atenbeTs [1MD B
Te4eHHEe OTYETHOIO roja: ¢ Hanbosee Mo3AHeH U3 ABYX AaT — NaThl Hauaua KaJeHAapHOTro T'o/la WM JaThl
3aBepuIeHus (OKOHYaHUs) (POPMUPOBAHUS - JI0:

—  J1aThl OKOHYAHUS KaJIeHAAapHOTO rojia;

—  JaThl BO3HMKHOBEHHsS OCHOBaHMs Ui npekpameHus [INMD (BkmIOUUTETBHO) B 4acTH
pe3epBa Ha BBIIUIATY BO3HATPaXJICHNS YIIPABISIOMEH KOMIIAHNH;

— HauOoJee MO37HEH U3 ABYX AaT IIPU NPEKPAIIEeHUH - 1aThl OKOHYAHUS pHeMa TpeOoBaHUH
kpeautopos [IN® win gatel OKOHYaHMS peanu3anuu Bcero umyiectsa [INO.

Peseps Ha BblIUIaTy BO3HarpaxacHU Hauucisercs cornacHo npasuiam Y MO napacrarommum
UTOTOM H OTpaxaercsi B cocTtaBe oOs3aTensctB [IMD mHa xaxnayo pary ompenerneHus CUA,
npenycMoTpeHnyto [IpaBunaMu onpeaeneHns: CTOUMOCTH YUCThIX aKTHUBOB.

Peseps Ha BhIIIATY BO3HArpaX<JACHUs YNPaBIAIOUICH KOMIIAHMU U pPe3€pB Ha BBIIUIATY IMPOUYUX
BO3ZHArpaXJICHWii, B CiIydae, €ClId pa3Mep Takux Bo3HarpaxieHuil ompeneisercs ucxons uz CI'CUA,
pacCcYUTHIBAIOTCSA OT)leJILHO o Ka>1<):[0171 4acTH Pe3epBa B CIEAYIOLIEM TOpsAKe:

(Cy4 e +Zch ) Z(ann ) L
Si — * n=1 Sk;
D T —

rue:
K — mopsIAKOBBIH HOMEp KaXKI0TO HAYKMCIICHHS Pe3ePBa B OTYCTHOM TOY, IPUHUMAIOIIHIA 3HaYEHHUS OT 1 110
i. k=i — mopsAKOBBI HOMEp MOCIETHEr0 (TEKYINET0) HAYUCICHHUS Pe3epBa;

K- cymMMa Ka)m0ro Npou3BeIeHHOTO B TEKYIIEM OTYETHOM IOy HAUKCIICHHS PE3EPBa;

I - cymMMa ouepeHOTO (TEKYIIET0) HAUKNCICHHS Pe3epBa B TEKYIEM OTUETHOM TOLLY;

D - komuectro pabounx qHEH B TEKyIIEeM KaleHAapHOM Tofy;

I - KoNMueCTBO paboUnX JHel MEPHO/Ia, ONPEIEIEHHOTO ¢ HAYala TEKYIEro OTYETHOTO To/ia 10 (BKII0Uas)

i
JlaThl HAYMCIICHHS pe3epBa ;

t — mopsnKoBBII HOMep padoyero aHs, NPUHALICKAIIETO NEPHOIY, 38 KOTOPBIH ONpPEAeNeHO h
NIpMHUMAIONINH 3Hauenus oT 1 Jio d. t=d — HopsIKoBbI# HOMep paboyero AHA HAYMCIIEHUS pe3epBa | |
- CTOMMOCTb YHCTBIX aKTHBOB IO COCTOSHHMIO Ha KOHEI| KaXJ0ro padouero aHs t, 32 UCKIOYeHHEeM JHS d.
Ecnn Ha pabounit nens t CHA He ompeneneHa, oHa mpuHUMaeTcs paBHoi CUA 3a mpeamecTByomuii THIo t
pabouwii eHb OTYETHOTO TO/IA.

[

pacu
CHA; - CUHA d i

pacueTHast (IPOMEXYTOYHASA) BETHYMHA Ha nary d, B KOTOPOH HauuCIETCs pe3epB ',
ompenieNieHHas ¢ TOYHOCTHIO JI0 2-X 3HAKOB ITOCIIE 3aMAToH 1o (hopmyre:

> (rT,) Z(xnp,, :

i1 d-1 (= T + T )
(Axmuewt 4 — Kmy +ZSk)—(ZC‘IAt* ' ' )
CqAévacw — k=1 t=1 D

> 5T z(x,m :
(= 4 )

e

Axmusbt
pacyeTHas BeIMYMHA AaKTHBOB, BKIIOYas IEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha jgaty d.

I[e6I/ITOpCKyIO 3aJ0JDKCHHOCTh Ha OaTy d H€06XOL[I/IMO YUYUTBIBATL 1O HAYUCICHUSA BO3Hana)KIL€HIdI7[ u
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pe3epBa Ha BHIILIATY BO3HATpakaeHHA 3a naty d. B ciaydae omatsl B maty d ympasmnsiomel KoMIanuei u3
[TN® Bo3HarpaxjaeHUN, HAYMCICHHBIX B 1HaTy d, HEOOXOIMMO TPH ONPEISICHUH PACUYETHOW BEIMYHUHBI
aKTHUBOB Ha JaTy d yBEIMYUTHh CyMMY aKTHBOB Ha CYMMY YIUTAYCHHBIX BO3HArpakJeHuH B naTy d.

Km

d - BenMYMHA KPEAUTOPCKOHN 3a/I0JKEHHOCTH 0€3 ydeTa HauMCJICHHBIX BO3HArpaXIeHuH Ha gaty d,
BKITIOYAst OCTAaTOK pe3epBa Ha BHIILIATY BO3HArpaxaeHus Ha naty d-1, roe d-1 —mpenmecTBytomuii pabounit
IeHb gare d.

i—1
2. S
k=1
X

X

- 06111351 CyMMa pe3€pBOB HA BBIIJIATY BO3HArpaXXJACHNA, HAYUCJICHHBIX C Havdajla roja 10 JaTbl d.
- IPOLIEHTHAA CTaBKa, COOTBETCTBYIOIIAA:

VEn pa3Mep BO3HarpaxkIeHws yrpapisiomedl xommaHuu oTHocuTeabHO CI'CYA, ycTaHOBIICHHBIH

npaswiamu Y TTN® (B momsx), AeWCTBYIOUINIA B TeUSHIE IEpHoIa i

X
P COBOKYIHBI pasMep BO3HAIPAXICHHH CIICLHATM3UPOBAHHOMY JEMO3UTAPHIO, AyAHTOPCKOM
opranuzaiuy, oneHmuky IIM® (Tonpko AN MHTEpBaNbHBIX U 3aKkphIThIX [IMD), Oupxke (TONBKO UIS
6upskeBoro [TM®D) u nuity, ocyIiecTBISIONIEMY BEJCHHE peecTpa BIaAeNbIleB HHBECTHIIMOHHBIX MaeB [TUD,
otHocutenbHO CI'CYA, ycrtanoBneHHbli mpaBuwnamu Y IIN® (B monax), nelcTByromuil B TeueHHE
nepuoma  |;
N — KOJ-BO CTaBOK, AEHCTBOBABIINX B OTYETHOM TOLLY;

N - xak;as MPOLICHTHAS CTaBKa, ICHCTBOBABIIAs B TCUCHHE Ilepuoga ' ;

o . X
N - KONMMYECTBO pa60q1/1x AHCU IICpUoaa, B KOTOPOM ACUCTBOBAJIA CTABKa n , IpUHaJIC)KAIIeC Iepuony

N
T T = ZTH
i , TIe n=1
N N N N
Z(‘xyknTn ) Z(xnpnTn ) Z(xyKnTn ) Z (xnpnTn )
(n:l 40t ) (n:l 4 n=L )
T, T, T, T,
N
3HaueHus M; D sl 1+ D HE
1A
OKPYTJISIOTCSL.
, Cq &Dacv .
OxkpyrieHue Tpu pacyere u MPOU3BOJUTCS HA KAXKJIOM JEHCTBUU JI0 2-X 3HAKOB IOCTE
3aIISITOM.

Pazmep chopmupoBaHHOTO pe3epBa Ha BBIIIATY BO3HArPAXJICHMS YMEHBIIAETCS HA CYMMBI
HQUUCJIEHHOIO B TEYEHHME OTYETHONO TOAa  BO3HATPaXKACHUS  YOPaBISIOMEHd  KOMIAHHH,
CHEeUATM3UPOBAaHHOMY JICTIO3UTApHIO, AayIUTOPCKOM opraHuzanuy, oueHuwmky I[IM® (Tompko s
MHTEpBANBHBIX M 3akpbIThix [IM®D), m nauiy, OCYIIECTBISIONIEMY BEAEHHE peecTpa BIaAeibLeB
MHBECTUIIMOHHBIX MmaeB [T ®.

He ncnonp30BaHHBIN B TEUEHHE OTYETHOTO T0Jla Pe3epB Ha BBHIILIATY BOSHATPAXKICHUS MOJICKHT
BOCCTaHOBJICHHUIO TI0 OKOHYAHUIO OTYETHOT0 T'of[a, HO HE MO3/IHee ePBOro pabovero IHS roja, CIeIyIOmero
32 OTYETHBIM, M NPHU3HAETCS B COCTaBE MPOYMX JOXOMOB. YKa3aHHOE BOCCTAHOBICHHE OTPAXAeTCs NPH
nepBoM onpenereHnd CHA B rogy CIeayromnM 3a OTYETHBIM TOJIOM.

[IpeBpimeHre pa3mMepa BO3HArPaKICHHWH, a TaKXKE PACXOAOB, CBS3aHHBIX C JOBEPHUTEIHHBIM
ynpasneHueM POHIOM, HaJ COOTBETCTBYIONINM pa3MepOM, YCTAHOBJICHHBIM IPABIIIAMH JIOBEPHTEIHHOTO
yrnpasinenusi ®oHza, oTpaxaercs B cOCTaBe JEOMTOPCKOW 3aJ0JDKEHHOCTH, KakK 33/10JDKEHHOCTh
yrnpasistronield komnanuu nepes GoHI0M, M HOAIEKHUT 00s13aTeNIbHOMY Bo3MenieHuto B Don.

Pe3eps Ha BbITIATY BO3HArpakJI€HUs, pa3Mep KOTOPOro 3aBUCHUT OT Pe3yJIbTaTOB HHBECTHUPOBAHUS,
HE BKJIFOYAeTCs B COCTaB 00s13aTesibeTB DoHpa.

Wusie pezepbl B Donze He HOPMUPYIOTCS U HE BKIIIOYAIOTCS B cOCTaB 00s3aTenbeTB DoHpa.
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VI. Tlopsizok yperyJupoBaHusi pa3HOIJAcCHii Mexay YmnpasJjsiiomei
koMnaHueil 1 Crnenuajan3npoBaHHbIM JI€NM0O3UTAPHEM NPH OMNpeaeeHHI

CTOMMOCTH YUCTHIX AKTHUBOB

[Ipu oOHapyXeHUH pacXoKACHHUI B pacyeTe CTOMMOCTH YHCTBIX akTHBOB DOH/1a, TPON3BEICHHBIM
Criennanu3upoBaHHbBIM JIETIO3UTapreM U YIpasistomei komnanueil, Crienualn3upoBaHHbIM eno3uTapuit
MPOU3BOJUT BHEIUIAHOBYIO CBEPKY COCTOSIHUSI aKTHBOB M 00s3aTenbcTB POHIA M NPUHMMAET MEphl K
UCIIPABJICHUIO OIIHMOOK, a TAK)KE OCYLIECTBIISIET CBEPKY:

- aKTHBOB M 00S53aTeNbCTB HA IPEIMET COOTBETCTBHS KPHUTEPHSIM HX IPH3HAHHA
(IpexpaieHus Npu3HaAHMA);

- WCTIONB3YEMOH IS OIICHKH akTUBOB DoHIa HHPOpMAINH;

- WMCTOYHHKOB JAHHBIX JJIS ONIPEeNICHIs] CTOMMOCTH aKTHBOB (BEITHMYUHBI 0053aTEIIECTB), a
TaKXKe MopsAKa UX BEIOOpa;

- MOpsiIKa KOHBEPTAIIMH BEIWYHH CTOMMOCTEH, BBHIPAKEHHBIX B ONHOU BAaNIOTE, B IPYTYIO
BaNIOTY;

BuennanoBast cBepka npoBoautcs Crienuaan3upoBaHHBIM Jieno3utapuem B TedeHue 1 (OmgHoro)
pabouero JTHs ¢ MOMEHTa OOHAPYKEHHUS PACXOKICHUI U BKIIIOYAET CIIEAYIONIHE MEPOIPUSTHS:

- (dopmupoBanue nepeuHs umyiecrsa GoHa U CpaBKH K NepevHto umyniectBa OoHua;

- olpeziejieHHe BHAA aKkTUBOB (oOs3arenscTB) (PoHHA, 1O KOTOPHIM  MPOU3OILIO
pPacxo’KJIeHHE C JAaHHBIMU y4yeTa Y paBIsAolled KOMIaHUY;

- CBEPKY JAaHHBIX, BHECCHHBIX B CHCTEMY ACTIO3UTAPHOTO YUETa, C JaHHBIMH IOTYIEHHBIX OT
Yupapnsromeii KOMITaHUU JOKYMEHTOB, MOATBEPIKIAIOMNX (aKT COBEPIICHHUA CHCNIKH, MO0 KOTOPOH
HalIeHBI paCXOXKICHHUS;

- CBEpKY MHaHHBIX, WCIOJNB30BAaHHEIX  CIEIMaTN3UPOBAHHBIM  JIETIO3UTApUEM IS
OTIpeNeNICHUs] CIIPaBeIIMBOM CTOMMOCTH aKTHBOB (00s3aTENbCTB) C MaHHBIMH, NPEACTaBICHHBIMHU
VYupapnsonieii KOMIIaHueH B OTHONICHWH aKTHBa (00s13aTENbCTBA), B OTHOLICHUH KOTOPOTO MPOU30IILIO0
pacxokaeHue.

IIpu npoBeaernu ceepku Crenuanu3npoBaHHbIN ASTO3UTApUN U YTIpaBIIAIOIIas KOMIIAHHUS BIIpaBe
notpeboBaTh ApYyr y Opyra JiroOble JOKYMEHTHI (MM MX KOIHH), IMOATBEPKIAONIHE (PaKThI
HaNpaBJCHUS/TIONYYeHUsT ~ PAaclOpsDKEHUWH 1Mo cyeraM, KONUM  INOJATBEPIKACHHH,  BBICIIAHHBIX
Crienuanu3upoBaHHBIM JIEMIO3UTApPUEM, a TaKKe JPYTUX JOKYMEHTOB, HEOOXOIMMBIX MJISI BBISCHEHHS
TIPUYHHEI U YCTPaHSHHUS 00HAPY)KEHHBIX PaCXOKICHHH.

IMocne ycrtpaHeHHsT OOHAPYXEHHOTO pacxoxaeHUs CrHenuanu3upOBaHHBIN IENO3UTapUH |
Yrupapnsromas KOMIaHHUS COCTABILIOT aKT O MPHYMHAX PACXOXKIeHHs NaHHBIX B CrpaBKe O CTOMMOCTH
9uCTHIX akTHBOB DoHMa 1 (pakTe ero ycTpaHeHus.

B cnydae BpIIBICHHS OMmMHUOKM B pacdyeTe CTOMMOCTH OJHOTO WHBECTHIIMOHHOTO IIasd,
Crienuanu3upoBaHHbIA JETIO3UTAPHI U Y TIPABIAIONIAs KOMITAHUS OCYIIECTBIISIOT CIEAYIONIHE ACHCTBUS:

B ciydae ecnm BBIIBIEHHOE OTKIOHEHHE HCIOJIB30BAaHHOM B pacdeTe CTOMMOCTH AaKTHBa
(obs3aTenncTBa) cocraiser MeHee uyem 0,1 (Houp nenbix onHa necsrast) % KOPPEKTHOH CTOMMOCTH YHCTHIX
aKTHBOB, U OTKJIOHEHHE CTOMMOCTH YUCTHIX aKTUBOB Ha 3TOT MOMEHT pacueta cocrasiseT meHee 0,1 (Honp
LENIBIX OJ{HA JAecsATast) % KOPPEKTHONH CTOMMOCTH YHCTBIX aKTHBOB, ONpPENEIUTh, HE MPHUBEJIO JIU JTaHHOE
OTKJIOHEHHE K TMOCIEYIOINUM OTKIOHEHUsM, cocTaBstromuM 0,1 (Homb mensix ogHa necsitas) % u 6oiee oT
CTOMMOCTH YHUCTHIX aKTHBOB.

Ecmu nomymiennas ommoOka mpuBena kK oTkiaoHeHuto Mernee 0,1(Homp mensix omHa mecsaras) %,
nepepacyeT CTOMMOCTH YHCTHIX aKTHBOB, pacdeT CyMM BO3BpaTa CPEICTB BIAACTbIIaM WHBECTHIIMOHHBIX
naeB nin QoHTy, MK TIepecyeT U U3MEHEHHE YNClla MHBECTUIIMOHHBIX T1a€B Ha JIMIIEBBIX CYETaX BIaJebLEB
HE TPOM3BOAMTCS, €CIM HHOe He ycraHoBieHO [IpaBminamu Ponpa. IIpu BBISBICHMH OTKJIOHEHMUS,
cocrapisromiero  MeHee 0,1(Homp menmbix omna  gecsitast) %, ymnpasisiionas KOMOAHUS U
CHEeMaIM3UPOBAHHBIN 1ENO3UTAPHil 00SI3aHBI IPHHSATH MEPHI IS TPEIOTBPALICHHS €r0 ITOBTOPEHUSI.

B ciydae ecnm BBIIBIEHHOE OTKJIOHEHHE HCIOJIB30BAaHHONW B pacdeTe CTOMMOCTH AaKTHBA
(ob6s3arenncTBa) cocraBmsier 0,1(Homps menbix onHa mecsatas)% u Oonee KOPPEKTHOH CTOMMOCTH YHCTBIX
aKTHBOB, U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB HA 3TOT MOMEHT pacuera coctasisier 0,1 (Hompb membix
onHa jaecstas)% u 0ojiee KOPPEKTHOH CTOMMOCTH YUCTHIX aKTHBOB, CHelMan3upOBaHHBINA JETIO3UTAPUI
COBMECTHO C YTPaBIAIONIEH KOMIIAHHUEH OIpenenseT HOBYIO CTOMMOCTh YHCTBIX aKTHBOB, a TaKXKe
CTOMMOCTH Tasi TIPH NPUOOPETEHHH M IIPU ITIOTAIICHWHM M OOMEHE IaeB M, OCYIIECTBISIOT BO3MEIICHUE
yiiep0a BiiaepliaM HHBECTUIIMOHHBIX ITaeB. Bee renpaBineHust BHOCATCS B pETUCTPBI yUeTa TEKYIINM JHEM.
Crennanu3upoBaHHbIA JIeO3UTapuil W YTpapisionias KOMIAHUS COCTAaBISIOT AKT O BBISIBJIEHHOM
orkionenun. He nozanee 3 (Tpex) pabouux nHEl co AHS BBISIBIEHUs OTKIOHEHHs Crieluaan3upOoBaHHBIN
Jeno3utapuit HanpaBinsieT yBegomieHue B bank Poccuu.

33



Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepannonHasi 1e0HTOPCKAsi 3aA0KEHHOCTh — JIeOUTOpPCKasl 3a0JDKEHHOCTh KOHTpAareHra,
BO3HHUKAIOIAs B X07Ie HOPMaJIbHOT'O ONEPalMOHHOrO IMKJIa, KOTOpasi Oy/AeT MoraiieHa B TeUYeHHE CPOKOB,
YCTaHOBIICHHBIX B HacTosmux [IpaBunax onpenenenus CYA B ciaydae NpPOCPOYKM HMCHOJNHEHHUS
00s13aTenbCTB.  JIOMyCTHMBIE CPOKHM TPOCPOYKH, YCTAHOBJICHHBIE [UI OIEPALMOHHOW JIeOMTOPCKON
3aJJOJDKEHHOCTH, HE JOJDKHBI NMPHUBOIUTH K NPH3HAHUIO OE3HANEKHOH K IMOTYYCHHIO 33/0JDKEHHOCTH, a
TaKke K OOECICHEHMIO 3aJO0JDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyIeT pealn3oBaHa YIIPaBIAIOMICH
KOMITaHHEH B IIOJTHOM 00BEME B CPOKH, YKIIAJbIBAIONINECS! B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOKO)
MPaKTUKY B3aMMOJEHCTBHS C KOHKPETHBIM BHAOM JECOMTOPCKOH 3aJ0DKEHHOCTH. Y CTAHOBIIEHHBIE CPOKHU
MPOCPOYKN U MCHONHEHHS 00s3aTENbCTB HE JOJDKHBI IPEBBIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIINX
[IpaBunax ompenenenuss CUA, ecam mHOE HE TOATBEP)KICHO BHYTPEHHEH CTATUCTHKON YIpaBIsIOMICH
komItanuu. OnepannonHas 1e0UTopcKas 3a0JDKEHHOCTh OLIEHUBAETCSl 110 HOMHHAITY B CIIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 0OECIICHEHHSI.

Jleburopckas 3a0JDKEHHOCTD, 110 KOTOPOH BBISBIICH OJMH WJIM HECKOJBbKO MPU3HAKOB nedonra,
yKa3aHHBIX B HACTOSINEM NPHJIOKEHUH, OJWH MJIM HECKOJBbKO IMPU3HAKOB OOECICHEHHMS, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOMYyCTUMOH HMPOCPOUYKH O0S3aTEIBCTB B paMKax OINEPAalMOHHOTO LIMKJIA, HE
MOXeT OBITh IPU3HAHA OIEPALMOHHOM.

Jleburopckas 3aJOJDKEHHOCTh C MOBBIIIEHHBIM YPOBHEM DHCKa HEBO3BpaTa HE MOXET OBITh
NpU3HAaHA ONEPAalMOHHOM (HampuMmep, ecli y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTAIICHHS TaKoi
3aJJOJDKCHHOCTH).

VYnpapnsiomas KOMIAHHS JIOJDKHA TPOBOJUTH AaHAJIN3 YPOBHSA pHCKA IO JeOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpas paHee Obula KBAIM(HIMPOBAHA ONEPAIMOHHOW, M IO HMHOW JIeOMTOpCKOH
3aJI0JDKEHHOCTH, IIPU3HAHIE KOTOPO OCYIIEeCTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOAUTCS:

— Ha Ka)XIyl0 OTUYETHYIO JIaTy, ycTaHoBIeHHYIo [IpaBunamu onpeaenenust CHA [TUD;

— NP NEPBOHAYAIBEHOM NPU3HAHUHU IeOUTOPCKOM 3a/I0JDKEHH OCTH;

— Ha MOMEHT Ilepexo/ia 1eOuTOpCKOi 3a10JDKEHHOCTH U3 CTaTyca «OIepallioOHHOM» B CTaTyC
«IIPOCPOYEHHOIN.

Jns neneii mpoBeieHNs aHaN3a, Y IPaBIISIoNas KOMIIAHHS 10JDKHA HCIIOIb30BaTh 0OOCHOBAHHYIO
Y TIOJITBEPKAAEMYIO HHPOPMANHNIO, TOCTYIHYIO ei 0€3 Upe3MEpHBIX 3aTpaT U YCHUIIHH.

B nponecce ananm3za Ynpasisiomas KOMIIQHHS OIPEIEIIseT:

— BO3MOKHOCTH KBUTM(HUKALNK AEOUTOPCKOM 330DKEHHOCTH B Ka4eCTBE OICPAIIMOHHOMH,
NpU3HAHNE KOTOPOH OCYILECTBIIETCS BIECPBBIC;

— HEOOXOMUMOCTh M3MEHEHHS MOAX0Ja K YYeTy IeOMTOPCKON 3aJ0/DKEHHOCTH, paHee
IIPU3HAHHOW ONEPaLMOHHOM.

Hdedoar - HacTyruieHue 11000T0 U3 HIDKENEPEUHCICHHBIX COOBITHI M OTCYTCTBHE YPET'yIHPOBaHUS
CUTYal[IM Ha CPOKH, ONpe/elisieMble OTACIBHO JUIS Pa3HOTO BHJIAa aKTHBOB/00s3aTeIbCTB (IPH HAPYLICHUH
00513aTeNbCTB HA MEHBIIHNH CPOK, HO OOJIBIIHUM, YeM JUIsl MPHU3HAHMS OINEPAMOHHOMN 3aJJ0JDKEHHOCTDIO,
COOBITHE CUNTAETCS TEXHHYeCKHM AedoJToM):

— HapylleHne o0s3aTeIbCTB MO BBIJIATE MACHEKHBIX CPEACTB WIM Ieperade Mpas,
MMYILECTBA MTepel KpeAUTOPaMH/3auMO/IaBLIaMH,

— OOHapy)XEHHE KpEeIUTOPOM HEBO3MOXKHOCTH 3a€MIIMKa HCIIOJHHUTH BHIIICyKa3aHHBIC
00513aTeJILCTBA B CHITY KAKUX-JTNOO0 00CTOATENHCTB O€3 MPUHSTHUS CIIELUAIbHBIX Mep (HanpuMep, peatn3aun
3aJI10Ta).

Hpe)leJ'H)HBIC CpOKI/I HpI/ISHaHI/IH ae(ponTa JJIs1 paSJ’lI/I‘IHBIX BHUI0B 3aJ0JDKCHHOCTH .
JeduTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok

7 paboumx AHEH IS
poccuiickux
sMuTeHTOB/ 10 pabounx
IHen IS
HWHOCTPaHHBIX
SMHUTEHTOB

O0s13aTeNnbCTBA 110 O6J'II/Il"aIII/I$IM pOCCHﬁCKHX/I/IHOCTpaHHBIX 3MI/IT€HTOB7

7 Z[aHHBIﬁ CPOK HCHOJIB3YETCsA TOJBKO B Cllyda€ HaJIUM4UA COOOIICHUH OT OMUTEHTA, ar€HTa WJIA HHBIX YINOJHOMOYCHHBIX JHI O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHH, T.C. O TEXHUYECCKOM XapaKTEpPE NPOCPOUKH. B Cliyda€ OTCYTCTBUA TaKHUX
coo01eHuii 1Mo B cirydae 00BABICHUS O ):[e(bonTe I[BCI)OJ'IT CUATACTCA HACTYIIUBIINM CO IHSA, CIICAYIOIIECTO 32 YCTAHOBJIICHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.

34



O06s13aTeNBCTRA 10 BBIIIATE J0xo04a I10 JOJICBBIM aKTHUBaM pOCCHﬁCKHX /

s 25/45 nuen
MHOCTPAaHHBIX SIMUTCHTOB

O0s13aTenbpCTBa 0 3aiiMaM/KpeAnTaM I0pUANYECKHX JIUIL 30 nHeit
O0s13aTenbpeTBa HA MEKOaHKOBCKOM PBIHKE, PHIHKE MPOU3BOIHBIX
UHCTPYMEHTOB, peiHke PEIIO

Wnas 3amomkeHHoCTh u3ndeckux (B T. 4 UI1) n ropuandeckux Jui nepex
[MND

5 pabouux mHei

90 nueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMIIIK HAPYIINJI IIPEISIbHBINA CPOK, YKa3aHHBII
B Ta0iuie BBINIE, IIPH 3TOM CyMMa Jojra He3HauyuTelbHA (CyMMAapHBIA JOJr KOHTpareHTa IO BCEM
00s13aTeNbCTBAM C HapyLIEHHEM IPeleibHOTO CpOoKa IOramieHHs 3aJ0JDKEHHOCTH MOXET COCTaBIATH He
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAaNBHOH 3aJ0JDKCHHOCTH OOCITYXHBAHHE IPOHU3BOAMUTCSA B
COOTBETCTBHUH C YCIIOBHSMH JIOTOBOPa C COONMIOJeHNEM rpadka IIaTexXel, To Takoe COOBITHE K 1e(oNTy He
MPUPaBHUBACTCS IIPH HATMYUH MOTUBHPOBAHHOTO CY>KJCHUS Y IPaBIIIONICH KOMIIAHHUH 10 ONPEIEICHHBIM
BU/IaM 3aJI0JDKCHHOCTH. MOTHUBHPOBAHHOE CY)KJICHHE COCTABIISIETCS Ha OCHOBAaHUM JIAHHBIX CTaTUCTUKU
anaBm{}omeﬁ KOMITaHUH 11O COOTBCTCTBYIOINUM BUAAM 3aJ0JDKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e0JITY NPUPABHUBAIOTCS CIIEIYIONINE COOBITHSL:

1.1. HapyLIeHHs YCIOBHI MOTAICHUS HIIH BBITUIATHI TPOLCHTHBIX JOXOIOB IO aKTHBY, a TAKKe
J000r0 MHOTO 0053aTeNbCTBA Ha CPOK B COOTBETCTBUY C ONpeelicHHeM Ae(oiiTa, B cIydae eclii JaHHas
nHMOpMALHUs IPSAMO WIK KOCBEHHO HalmonaeMa YpaBstomeil KoMIaHueH;

1.2. ounuanpHOE OMYOJMKOBaHWE B COOTBETCTBHU C (pelepabHBIMH 3aKOHAMH M HWHBIMH
HOPMAaTHBHBIMH IIPaBOBEIMH akTaMu Poccuiickoii denepanyy WM HHOCTPaHHBIX TOCYIApCTB HH(POPMAaLVs
0 TIPOCPOYKE UCIIOTHCHHUS YMUTEHTOM CBOUX 0053aTEIIBCTB;

1.3. ounmanpHOe ONyOJIMKOBaHUE PELICHUS O IPU3HAHUY SYMHUTEHTA/ I0JDKHUKA OaHKPOTOM;

1.4. ounuanpHOe OMyOIMKOBaHHE PEIICHUS] O Havaje NMPUMEHEHHS K AMHUTECHTY/JIOIDKHUKY
npoueayp OaHKpPOTCTBA — CO JHS OIYOJMKOBaHUS COOOIIEHHS OO JaThl, MPEIIIECTBYIOIICH nare
OITyOJINKOBaHHS COOOIIEHNUSI 00 OKOHYaHUH MTPUMEHEHHs IpoLelyp OaHKPOTCTBA,;

1.5. ounuanpHoe OnyoIMKOBaHWE MH(GOPMAIMK O JIMKBUAALMU IOPUANYECKOTro JIMIA, 3a
MCKJIIOYEHHEM CIIy4aeB MOTJIOLICHUS U PUCOCANHEHUSI.

1.6. IIpucBoenne 3aemmuky/konTpareHty perituara SD (Selected Default) i D (Default) co
CTOPOHBI PEHTHHIOBBIX ar¢HTCTB.

1.7. OOHapy)eHHe KPeJUTOPOM HEBO3MOXKHOCTH 3a€MILMKA UCIIOJIHUTE 00513aTeNbCTBA B CHITY
KaKUX-TH00 00CTOATENBCTB 03 NPUHATHS CICHANBHBIX Mep (HalpuMep, pealn3alny 3aJI10ra).

2. B oTHOmIeHUH (pu3nyeckux i K AedoJITy NPUPABHUBAIOTCS CIEAYIONIME COOBITHUS:

2.1. HapylLIeHUs] YCIOBMM IIOralllEHUs WM BBILIATHl NPOLEHTHBIX [JOXOJOB IIO AaKTUBY,
cocrapisonemy aktuBbl [IM®D, a tarxke 110600ro HHOTro o0s3aTeNbCTBa JeOUTOpa, HA CPOK B COOTBETCTBUU
¢ ompezneneHueM paedonrta, B ciydae €ciM AaHHAs HMHQOpMaIusg NPsSMO WIH KOCBEHHO HaOIrogaeMa
YYaCTHUKOM DPBIHKA;

2.2. odunmantpHOE ONyOJIMKOBAaHUE PELICHUS O MPU3HAHUY JIHIa OaHKPOTOM;

2.3. ounuanpHOE OIYOJNMKOBAaHWE pELICHHS O Hayale NPUMEHEHHS K JIMIY IIPOLEenyp
6GaHKpOTCTBa — CO JHS OMYOJMKOBAaHWS COOOLICHUS IO JaThl, MPEIIIECTBYIONIEH aaTe OIyOJIMKOBaHUS
coo01eHns1 00 OKOHYaHWHU PUMEHEHHS IpoLielyp OaHKPOTCTBA;

2.4. MOJYYeHHE CBEACHUH 00 OCYKAEHNH (PU3MUECKOTO JIUIIA TI0 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MOJy4eHHE CBeIeHUH 00 00bsABICHNH (PU3HMUECKOTO JINIIa MPOIABIINM 0e3 BECTH;
2.6. Hoy4eHrne HHPOPMAIMY O HACTYIUIEHHUH CMEPTH (PU3NYECKOro JIUIIA.

3. IeoT mo pa3IMYHbLIM AKTHBAM, OTHOCAIIUMCS K KOHTPATeHTY.

3.1. B ciny4yae Bo3HUKHOBEHU: Ae()oiITa 110 OAHOMY aKTHBY OCTaIbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK K€ CYUTAIOTCS HAaXOSAIUMHUCS B €D OIITE, U KOHTPATreHT (3a€MIIUK/IMUTEHT) CUUTACTCS
HaxXoJAIMUMCs B e onTe.

3.2. ITopyuuTensCTBa U rapaHTHX HAXOAIIErOCs B Ae(osiTe KOHTpareHTa He NPUHUMAIOTCS B
pacuer.

3.3. B ciydae HactyrieHust COOBITHH, yKa3aHHBIX B 1. 2.1-2.6 s pusndeckux jmi 1 . 1.1-
1.7 nnsg IopUOUYECKUX JUI JaHHOTO Pasjena, 3MHUTEHT/KOHTPAreHT/IeOMTOp/3aeMINUK CYUTACTCS
HAXOJMSAIIMMCSL B COCTOSIHUHU NIe(pOTa, BCE aKTHBBI, OTHOCAIINECS K HEMY, CUHUTAIOTCS HAXOMSIIMMHUCT B
COCTOSIHUU JIe(oITa.

BbIxoa U3 cOCTOSTHUS z[e(bo.nTa (nepexou BO3MO’KEH TOJbKO B COCTOSIHHE OﬁeC].leHeHPlﬂ).

8 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6m€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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3a10JDKEHHOCTh ITepecTaeT CUUTAThCS Haxonsmelcs B qeoite B CISAYIOMNX CIydasx:

B ciyyae pectpykrypu3zanuu AeONTHON 3aJ0DKSHHOCTH KOHTpareHra mepex (OHAOM mocie
COOBITHS IIEPBOTO OOCTYXKHBAHUSA JONTA.

Ecmu 3amomkeHHOCTs ObUTa mpu3Hana Ae(onTHOH u3-3a AedoiTa KOMITAHUH TPYIIEL, K KOTOPOH
NPUHAUISKUT KOHTPAareHT — MOcie IYOJIWYHOrO OOBSBICHUS O PECTPYKTYPH3ALHMH JIHOO MHPOBOM
COTJIAIICHUH.

B cnydae B0300OHOBIEHUS OOCTYXXMBaHHs J0ira Ho rpadyKy M OTCYTCTBHS INPOCPOYECHHBIX
00513aTeNILCTB Ha JIaTy ONpPEAEICHUs CIPaBeNIMBOI CTOMMOCTH.

B caysae nmomydeHus uwHpOpManmMM O TPEKPAIICHWH  YrOJOBHOTO  IIpECcieJOBaHMS
3aeMILUKa/KOHTpareHTa MyTeM ONpaBAaTeIbHOrO MPUroBopa Ju00 MpeKpameHus Jeia, a TakKe B Cllydae
npekpamieHus nena o OankporcrBe. [Ipm 3TOM VYmpaBisiomias KOMIIAHHs 00s3aHa IPOBECTH OLEHKY
(DMHAHCOBOTO COCTOSHHS C YY€TOM H3BECTHBIX HIIM IIPEAIOIaraeMbIX YCIOBHH MUPOBOIO COTJIALICHHSI.

B cnywae mosiBieHHS (QHU3MYECKOrO JHIA, OOBABICHHOTO paHee IPOIMaBIIAM 0Oe3 BECTH, H
BO300HOBIICHUS 00CITY)KHBaHUS 330JKEHHOCTH.

O  peanm3anuy  yKa3aHHBIX  COOBITHH  YmpaBisiiomas  KOMOaHUS — WH(QOpPMHUpPYET
Crenuanu3upoBaHHbId  nenosutapuid. Takas 3aJ0JDKEHHOCTb IIEPEBOJUTCS B TIPYIIy AKTHBOB
«O6ecuieHeHHBIE O3 HACTYIUICHUS 1e(OITay.

Ha6aronaemasi u 1ocTynHasi GupskeBasi IJIOINATKA — TOProBas IUIOIIAIKA POCCUHCKON U (1in)
MHOCTpaHHO# OupkH, 3akperuieHHas B [IpaBunax onpeaenenus CUA k KoTopoii y Yipasisionieil KOMIaHuu
€CTb JIOCTYII, KaK HanpsMylo, Tak U yepe3 (pUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIC OUpIKEBbIE IIIOIIAIKA
npuseseHs! B [Ipunoxennu 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OII€paliu C aKTUBOM HJIN 00513aTeIbCTBOM MMPOBOASATCA
C ,HOCTaTO‘IHOﬁ YacTOTOH U B JA0CTaTOYHOM O6’beMe, MO3BOJIAIOIIEM MOJY4YaTh I/IH(i)OpMaLII/IIO 00 OIICHKaXx
aKTHUBOB UJIH 0053aTC/IBCTB HA ITOCTOSHHOW OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHCIIa aKTHBHBIX) ¢ HANOOJBIINM JJIS1 COOTBETCTBYIOIIETO aKTHUBA
WM 00s13aTeIbCTBA 00HEMOM TOPIrOB U YPOBHEM aKTUBHOCTH.

AHAJOTHYHAS 00JMIrausi — OOJUTaIUs], OTHOCSIIASICS K TOMY € CEIMEHTY, YTO M OI[CHHBaeMast
Oymara.

,Z[OXO)IHOCT]) K NoralmeHuIo — 3(1)(1)CKTI/IBHa$I CTaBKa JOXOAHOCTHU, paCCUUTAHHAA K MOTalll€HUIO.

Horamenne — Ommpkaiiliee nocpodHOE (HampuMep, odepra) IMorameHue (He YacTHIHOE)
O0NUralMy WM TOTallleHWe OONUranuH, B Cllydae, €CJIM JO0CPOYHOE IOTallleHue He MPeayCMOTPEHO
9MHUCCHOHHBIMH JOKYMEHTaMH.

JdpexTUBHAA CTABKA J0XOAHOCTH J0JIT0OBOI LIEHHON OyMaru ot 1ieHs! P onpeaenseTcs HCXoas

U3 YPaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1 +YTM) 365
rie:
YTM — uckomas 3ppekTrBHAs CTaBKa JOXOJTHOCTH,
P — meHa, oT KOTOpOW paccuuThiBacTcs 3(PQeKkTuBHAs CTaBKa JOXOAHOCTH JOJITOBOW IICHHOW
Oymaru,
NKD — HakoIJIeHHBIH KYTIOHHBIN JT0XO/ Ha JIaTy OIeHKH (TprubaBisieTcs B TOM CiIydae, eciu IeHa
P we Brmouaer HK]),
N — KOJMYECTBO OCTABIINXCS HA ATy OLCHKH IUIATSIKEH MIPOIICHTOB H/MIH OCHOBHOM CyMMBI 10JITa
TI0 JIONTOBOM IIeHHOH Oymare,
CF; — BenuuuHa i-TO TUIaTexa,
t; — maTa i-ro miarexa,
ty — JaTa OLICHKH.

IIpuBegeHHas CTOMMOCTDL OyIYIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeNO3HTOB N 00f3aTeJILCTB 110 I0r0BOPAM ONEPALIMOHHON apeH/bl, B KOTOPBIX
®oHJ BBICTYNIAET apPEHAATOPOM, IPOCTOr0 BeKceJIsl, BBIIAHHOIO KPeAUTHOH opraHmu3anueii, 3aiiMoB
MOJIyYeHHBIX H OLEHKH MHBIX BUIOB KPEIUTOPCKO 3aJ0/5KEHHOCTH ) PACCUUTHIBACTCS 110 (hopMyIre:
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CF;
PV = —ti_to*(l_PDi*LGD)
i=1 (1 +1;)365
rue:
PV — cripaBeymBasi CTOMMOCTE akTHBa (00S3aTEBCTBA);
7; — CTaBKa JUCKOHTHPOBAHMS B MPOLEHTAaX TOJMOBBIX, OMpECiCHHAas B COOTBETCTBHU C

Hacrosmumu [IpaBunaMu; cTaBKa JUCKOHTHPOBAHMS, OTIPEIesieMas paCIeTHBIM IIyTEM, OKPYTJIIeTCs 10 2-
X 3HAKOB I10CJIE 3arIsTOH;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TeyeHue cpoka (ti-to) MOXKET OKa3aThCs B COCTOSIHUM Ae(OIITA, MOPSIOK OMpPeeieHNs] KOTOPOil YCTaHOBIICH
B [Ipunoxenuu 4 x Hactosiium [IpaBunam;

LGD (Loss Given Default, notepu npu OaHKpOTCTBE) — I0JS OT CYMMBI, IOJIBEPKEHHOI
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEPsIHA B CiTydyae fedoiTa KOHTpareHTa, HopsiAoK ONpeeIeHUs
KoTOopoii ycranosineH B [Ipunoxennn 4 k HactosmuM [Ipasumam.

N — KOIM4YECTBO JICHEKHBIX IIOTOKOB JI0 IAThI ITOTAIlICHNS aKTHBA (00513aTeNIbCTBA), HAUNHAS C JIaThI
onpeneneHus CUA,;

CF; — BenuuuHa i-ro ruiarexa (MPOLEHTH 1 OCHOBHAS CyMMa);

t; — nara i-ro miaTexa,

to — mata oneHku (ompenenerus CHA).

IIpuBegeHHast CTOMMOCTH OYyAyWIMX JEeHEXKHbIX IIOTOKOB (AJ1f pacyera [1eNo3UTOB,
0053aTeIbCTB M0 A0r0OBOPAM ONEPANIMOHHON apeHAbl, B KOTOPHIX DOHI BBICTYNAET apeHIaTOpPOM,
NMPOCTOr0 BeKCe/Isl, BLI/IAHHOTO KPEeIUTHOH opraHu3anueil, 3aiiMoOB NMOJIy4eHHbIX M OLEHKH HHBIX
BH/I0B KPeIHTOPCKOM 3210J5KEHHOCTH) HA ATy OIeHKH PACCUUTHIBACTCS 10 popMmyIe:

N
CF;
PV=) —%=%
i=1 (1 +17;)365
rae:
PV — cripaBeyuBast CTOMMOCTD aKTHBa (005S3aTENBCTBA);
7; — CcTaBKa JUCKOHTUPOBAaHMSA B MPOLEHTaX TONOBBIX, ONpPEACICHHAs B COOTBETCTBHUH C

Hactosmumu [IpaBunaMu; cTaBKa JUCKOHTHPOBAHUS, OTIpEIeiIeMasi pAaCUCTHBIM ITyTeM, OKPYTIsieTcs 110 2-
X 3HAKOB TOCJIE 3aIATON;

N — KOJMYECTBO JCHEKHBIX IIOTOKOB JI0 JaThl IIOTAMICHUS aKTHBa (00s13aTeIbCTBA), HAUWHAS C JaTHI
onpenenenus CUA,;

CF; — BenuuuHa i-ro miarexa (MpoLeHThl U OCHOBHAS CyMMa);

t; — mata i-ro miarexa,

to — nara oneHku (onpenenenus CHA).

B pacuer chopaBemIMBOIl CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKIIOYAKOTCS BCE IUIATEIKH
(neHeXHBIE MOTOKHM) MO JOTOBOPY, B OTHOIICHWH KOTOPOTO NPOHM3BOJMTCS PacyeT, BHE 3aBUCHMOCTH OT
CpOKa MOTaIlICHHSL.

JleHexKHbIe TOTOKH, BKIFOYas IIPOLIEHTHBINA TOXO0J, PACCYUTHIBAIOTCS B COOTBETCTBUH C YCIIOBUSIMHU
JIOTOBOpA, JIaTOH JEHEKHOTo MMOTOKA CUUTAETCS MHUHUMAJbHAs JjaTta, B KOTOPYIO BO3MOXHO MOCTYIUICHUE
JCHEeXKHBIX CPEICTB, COOTBETCTBYIOLIAs JaTe OKOHYAHMSA N-O0ro HepHoja (3a HCKIIOYEHHEM CilydacB
JOCPOYHOTO TTOTallleHHst OCHOBHOTO JI0JITA).

I'pahmk IeHEKHBIX IOTOKOB KOPPEKTHPYETCSI B Cliydae:

— BHECEHHs U3MEHEHHUil B JOrOBOp (B T.4. B 4aCTH M3MEHEHHs CTAaBKH MO JIOTOBOPY, CPOKa
JISWCTBHS JI0OTOBOPA, TIEPHOIUYHOCTH HITH CPOKOB BBIIIATHI POLIEHTHBIX JI0XO00B);

— M3MEHEHHSI CYMMBI OCHOBHOT'O JI0JITa (TIOTIOJTHEHHSI, YaCTUYHOTO ITOTallleH s, €CJIM OHO He
ObLTO yU4TEHO rpadrKoM).

Jnst ydera B cHpaBeUIMBOH CTOMMOCTH OOECIIEHEHHUS! IPOUCXOJHWT KOPPEKTUPOBKA BEIMYHMHBI
OXHJIaEMBIX AEHEKHBIX TTOTOKOB (CF;) /MM CTaBKU JUCKOHTUPOBAHMS.

Be3puckoBasi ctraBka:

. B poccuifckux pyomsax:

- craBka, ompenensemas u3 G-KpUBOH, ITOCTPOEHHOH IO POCCHHCKHM TOCYJapCTBEHHBIM
obmmranusaMm (craBku KBJ] MockoBcko# OMpKH Ha JaTy pacyeTa CIpaBeIINBOil CTONMOCTH C yI€TOM CpOKa
JI0 TIOTallleHUsl COOTBETCTBYIOIIETO MIaTeXka, PACCUNTAHHAS JI0 IBYX 3HAKOB Mocie 3anaToil. IIpu atoM eciu
Ha KOHKpETHBIH jAeHb Her 3HaueHus craBku KBJ[ mo HeoOXommMmoMmy CpOKy IoramieHusi, 0ObsBICHHOM
MockoBckoii 6upxu, Kb/ nommkHa ObITE onpesieneHa pacueTHbIM IIyTeM 10 MeTo ke MOCKOBCKOH OUpkn
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C TOH e TOYHOCTBI0, C KOTOPOi €€ 00BsBIsIeT MOCKOBCKas OMprKa) — IS 3aI0JDKEHHOCTH, CPOK MTOTAIICHHS
KOTOPOW MpeBbImaeT 1 KaneHnapHbIi JICHb;

- craBka MosPrime (http://mosprime.com/) — s 3aT0JDKCHHOCTH, CPOK IOTAIIEHHs] KOTOPOil He
TpeBhImaeT | KaJeHIapHOTO JHS.

. B amepukaHckux gomnapax:

- CTaBKa, IONy4aroIlascsi METOAOM JIMHEHHOM WHTEpHOSIMKM CTaBOK IO aMEPUKAHCKUM
rOCYAapCTBEHHBIM OOJIMTAIMAM JUIS 33JJ0JKEHHOCTH, CPOK IOTAIIEHHsI KOTOPOW MPEBbIIaeT MUHUMAaJIbHBIN
CPOK CTaBOK IT0 aMEPHKaHCKUM T'OCOOIIUTaITHSIM;

- CTaBKa, MOIydarouiascs MEeTOA0M JIMHEIHOI HHTepIOAINY CTaBOK Ha COOTBETCTBYIOLINE CPOKU
craekn SOFR U CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJMrauusm® Juisl 3aj10J5KEHHOCTH, CPOK
MOTAIICHHsT KOTOPOH MpeBhImaeT | KaleHIapHbIA 1€Hb M HE MPEBBIIIAeT MUHUMAIBHOTO CPOKA CTABOK 110
aMEPHUKAHCKIM TOCOONUTAIIIM;

- ctaBka SOFR- j1s1 3a105K€HHOCTH, CPOK TIOTAIEHHs KOTOPOM He MpeBBIIaeT | KaleHapHoro
THSL.

. B eBpo

- craBka €STR - 1715 32/10/5KEHHOCTH, CPOK MOTAlIEHUs KOTOPOii HE PEBBINIAET | KaJeHapHOTo
JHS;

- CTaBKa, MOIydaroascs METOA0M JIMHEHHON HHTepIIONAINM CTaBOK Ha COOTBETCTBYIOIINE CPOKU
no obmuramusM ¢ pedtuHroM AAAY? 1 3a0/DKEHHOCTH, CPOK MOTAIlEHHs KOTOPOH MpPEBBIIAET
MUHHUMAJIBHBIA CPOK CTABOK IO OOIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, NOJydarouascsa METOAOM JIMHEHHOW HHTEPIIONIAIUH CTAaBOK HAa COOTBETCTBYIOIIUE CPOKH

craBkd €STR # cTaBKM Ha MHHHMAIIbHOM CPOKE CTaBOK IO OOJIUTAIMSIM C peHTHHTOM AAA mis
3aJJOJDKCHHOCTH, CpOK IIOTAlICHHs] KOTOPOW MpeBBIIAeT | KaJeHOapHbIH IEHb M HE IIPEBBIIIACT
MHUHIMAaJIBHOTO CPOKa CTABOK IT0 OOIUTAINAM ¢ peHTHHIOM AAA.

. B mpoumx BamoTax — Kak Oe3puckoBas cTaBKa (MO0 e€e MHTEPIOJSIHUS, HarpuMmep,
JMHEHHAs) B COOTBETCTBYIOLIEH BaIIIOTE.

®opmyJia JUHEHHOH MHTEPIOJISAUMHT
RKDmin' eCJIu Dm < Dmin

D,—-V_4
RKy_, + 35— X (RKy,1— RKy_,),ecmu Dypin < Dy < Dy
+1 -1
RK pimax,ecmi Dy 2 Dipgy

rIe:

Dm - cpok 110 morameHnst HHCTpYMEHTa m B TOJax;

Dmin, Dmax - MUHUMaNBHBIH (MaKCHMaJIbHBIN) CPOK, HA KOTOPBIN ONpe/iesieH YPOBEHb MTPOIIEHTHBIX
CTaBOK OECKYITOHHOH JJOXOIHOCTH IOIXOISMIINX (PEIeBAaHTHBIX) TOCYAAPCTBECHHBIX IIEHHBIX OyMar, B rojax;

V41, V.1 — Hanbonee 6mu3kuii kK Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHHE KPUBOW OECKYNOHHOM
JIOXO/THOCTH, HE NPEBBIIIAIOMHNN (IpeBblmaronuii) Dm, B rogax;

RKv-1 - ypoBeHb IPOLIEHTHBIX CTABOK AJIS CPOKa V.1,

RKv+1 - ypoBeHB NPOIEHTHBIX CTABOK JUIA CPOKA V41,

CerMeHTauusi 00JMramuii B IIENSX OLEHKH OCYIIECTBISETCS C HCMOJb30BAaHUEM MAaTPUYHOTO
MOJIX0/Ia OJJHOBPEMEHHO 10 PEUTUHTY, CPOKY OOpaIlleHus] U THITY IMUTEHTA!

a. Tpynnupoeka no peiimunzy 3mumenma (SCIM IMHTECHT UMEET PEHTHHT HECKOIBKHX
PEHTHHTOBBIX areHTCTB, TO IJISl TPYIIIUPOBKH UCTIONB3YETCS MAKCUMAIBHBIN PEHTHHT).

PeliTunru nepecmarpuBaroTcs B 3aBUCUMOCTH OT U3MeHeHus peritunra Poccuiickoit denepanuu.

b. T'pynnupoeka no orwopauyuu (DURATION) obnuzayuu:

Menee 1 roga  Aaropanust MEHBbIIIE WIK paBHA 365 nHEH;

Ot 1 no3 ner  mropanms Gomnbine 365 aHEH, HO MeHbIe UK paBHa 1095 nHel;
Or3 mo Sner  mropanus 6ombine 1095 mHel, HO MeHbIe win paBHa 1825 mHei;
Bomnee 5 nmer mroparys oonpine 1825 nHei.

C. T'pynnupoexa no muny smumenma:

- JUTSL OOJIUTAIMH POCCUICKUX SMUTECHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
TocynapcTBeHHBIE 00IUTANINN;

KoprmopatupHbIie 00UTranuu;

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

0 Merounuk: https://www.sofrrate.com/

UM crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
Y crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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MyHHIHITaTBHBIC 00UTaIlii U 00JIMTanuu CyobeKToB PO.
- JUIs1 €BPOOOIMTallii POCCUHCKIX SMUTEHTOB:
TocynapcTBeHHbBIE €BPOOOIHUT AU,

EBpooGimraruyn 6aHKOB;

EBpooGimraiun HehHHAHCOBBIX OPTaHU3AIlIH.

d. I'pynnupoexa no éanrome.

Hcxoanbie nanHble YPOBHA 1 - IeHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpraHM3alds UMEeT JOCTYIl Ha Jary
OLIEHKU.

Hcxonnble 1aHHbIe YPOBHS 2 - UCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SIBISIOTCS HAONIOAAEMBIMHU, MPSIMO MM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBA WM 0053aTENIbCTBA.

Hcxonnble fnaHHble YpoBHS 3 - HeHaOmomaeMble HWCXOIHBIE [aHHbIE B OTHOIICHHWH
OIIPEZIETICHHOTO aKTHBA MIIN 0053aTENbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAaC4éTHOM LEHbI J1JI51 POCCHICKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

Yposens 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

AHanorudHnie ICHHBIC 6yMaFI/I BLI6I/Ipa}0TCH U3 TOIrO K€ CCrMCHTA L CHHBIX 6yMar, K KOTOpOMY
OTHOCHUTCA OLICHHUBacMast OGHI/IFaHI/IH.

CerMeHTanmus oﬁnnraunﬁ B IEIIX OLHCHKU OCYHIECTBJIICTCA C UCIIOJIB30BAHHUEM MATpHUYHOTI'O

MOJX0/1a OJJHOBPEMEHHO IO PEHTHHTY, CPOKY OOpaIlleHHs U TUILY SMUTEHTA.

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipy HAIMYUU PEUTUHTOB YMUTEHTA
(BBITyCKa) HECKOIBKHX PEHTHHTOBBIX ar€HTCTB ISl TPYIITMPOBKU HCIONB3YETCSl MAaKCUMAIIBHBIM PEHTHHT):
I'pymmupoBKa 1Mo peHTHHTY OCYIIECTBISIETCSI B COOTBETCTBHH C TAOJHIICH:

Moody's S&P Fitch
Peiitunros
AKPA Oxenept PA | Mexnynaponmas Mesxaynaponnas | MexayHapoanas | ag rpynma
1IKana HIKaia miKana
Baal u BeiIe BBB+ u BrImIIE BBB+u .
BBIIIE Peiitunros
Baa2 BBB BBB Ry
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- | TUAA®, Bal BB+ BB+
(RU) ruUAA
Peiitunros
A+(RU), ) as rpymna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
SEE_((RR%)) ruBBB Bl B+ B+
Peiitunros
ruBBB-, ast Tpymmna
BB+(RU) rUBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunros
Bornee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTcTBHE PEUTHHIOB IIEpeCMaTPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit
®denepanuu, IPUCBOEHHOTO POCCUICKUM PEHTUHTOBBIM ar€HTCTBOM 10 HAIlMOHAJIbHON PEHTHUHIOBOM ILIKaJe
M (WIM) MHOCTPAaHHBIM PEWTHHIOBBIM areHTCTBOM I10 MEXJIYHapoJHOW peiTnHroBoi mkane. Ilpu
MEePECMOTPE COOTBETCTBHUS PEUTUHTOB BHOCITCS n3MeHeHus B [IpaBuna onpenenennst CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIopalusl MeHbllle WK paBHa 365 aHeid;
Jopanus Oombire 365 aHEH, HO MeHbIIe Wi paBHa 1095 mHeid;
moparus oonbire 1095 mHel, HO MEHbIIe WK paBHA 1825 nHel;

Menee 1 roga
Ot 1 no 3 ner

Ot 3 10 5 ner
Bonee 5 mer moparust 6onbie 1825 nHei.
. T'pynnupoexa no muny smumenma:

- IUIA OOIUTall! POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHOH B PyOIIsIX:

TocymapcTBeHHBIC 00IHMTAITNH;
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KopnopaTtuBHbie 00aHraum;

MyHuIHIansHbIe 00JUTAIK U 00JIATAIN CYObheKTOB PO.
- LISl €BPOOOITUrallii POCCUUCKUX SMUTEHTOB:
T'ocynapcTBeHHBIE €BPOOOIHUT AU

EBpooGmuranun 6aHKOB;

EBpoobmuranum Heh)uHAHCOBBIX OPTaHU3AIHIA.

. I'pynnupogxa no éaniome.

IIpu srom o6wvem capenok (VALUE) ¢ xaxnoil n3 BHIOpaHHBIX aHAJIOTMYHBIX OOJIMTalMidi Ha aaTy
ompeznenenust CYA nomken ObiTh He Hmke 1 000 000 (Omnoro mmimona) py6neid. KommuectBo
AQHAJIOTMYHBIX OOJMranuii 1oypkHO ObITh He MeHblie 3 (Tpéx) mTyk. CHucOoK BHIOPaHHBIX aHAJIOTMYHBIX
obnuranuii AN OICHWBaeMOH IIeHHOW Oymarm mNHChMEHHO coobmiaercss Crennann3upoBaHHOMY
nenosutaputo PoHpa.

CraBka AUCKOHTHPOBAHH PAaCCUUTHIBACTCS 10 popMmyIe:

YN YIELDATWAP;*VALUE;

YN  VALUE; ’

r

rae:
N — KOTMYECTBO aHAJIIOTHYHBIX OOJUTAIUI C COOTBETCTBYIOIIUM OOBEMOM CIHETOK Ha JaTy ONpeHeTICHHUS
CUHA (N>=3),

YIELDATWAP_i — 10X0mHOCTH i-0i aHAJIOrMYHOM OOJHralMy MO CPEJHEB3BEIICHHOW IIeHE Ha JAaTy
onpenenenus CHA, % ronossix (1o nanasiM IIAO MockoBsckas bupika),

VALUE i — 06beM caenok ¢ i-oit aHaaoruuHoi oduramnueii Ha aaty onpenenenus CUA (mo ganabiM [TAO
MockoBckasi bupxka).

Ecnu OCHOBHOW pPBIHOK - MHAasl POCCHiickas OHpa, TO CTaBKa MUCKOHTHUPOBAHUS OIPEICIIACTCS, KaK
CpEeIHEB3BEIICHHAS 10 00BEMY CIICJIOK JOXOAHOCTD K MOTAIICHHIO, PACCYMTAHHAS 10 UTOr'aM CICJIOK Ha ATy
ompeneneHuss CUA c¢ BeIOpaHHBIMH YTpapisiomedl kommaHued ®oHIa aHAJOTHYHBIMH OOIUTAIIUSMH.
AHaOTHYHEIC IIEHHBIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CerMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHMBaeMas oOymranus (KpUTEpHH CerMEHTauN yKa3aHsl BeIe). [Ipu atom 06peM crenok (VOLUME) ¢
KaXX/T0M M3 BBIOpAaHHBIX aHAJOTWMYHBIX oOymranuii Ha naty omnpexaeneHuss CHA ¢ momkeH ObITh He HIDKE 1
000 (Omuoit ThICSIuM) Oymar. KommdecTBO aHANOTHYHBIX OONUTANWi HOMKHO OBITh He MeHbmie 3 (Tpéx)
mTyk. CHECOK BHIOpaHHBIX AHAJIOTHYHBIX OONWTANWN A OlECHHBAEMOW LIEHHOH Oymard NMHCHMEHHO
coobmaercs Criennanu3upoBaHnHoMY jeno3utapuio DoHja.

CraBka AUCKOHTHPOBAHUS PACCYMTHIBACTCS MO (hopmyiie:

YN YTM+VOLUME;

r YN voLume; ’
rae:
N - KOIMYecTBO aHAJOTHYHBIX OOJIUTAIM C COOTBETCTBYIOIIUM OOBEMOM CHAEIOK Ha JIaTy ONpeleiIeHHUs
CYA (N>=3);

YTM_i - addpexTrBHAsE TOXOAHOCTH i-0#f aHATOTHYHOUN oburauu Ha naty onpenenerus CUA, % roaoBsix,
paccunTaHHas OT LEHbI (BBIOMpaeTcs OJHA W3 PACKPHIBAEMBIX OWpKeH ILEeH B MOpsJIKe YObIBaHUS
MPHOPUTETA):

CpEe/HEB3BEIICHHAs LIEHA CJIEIIOK;

IIeHa 3aKPBITHS;

cpeaHsis BenmnurHa Mesxxay neHamu npeioxkenns (OFFER) u cipoca (BID) Ha MOMEHT OKOHYaHHS TOPTOBOI
ceccuu ((OFFER+BID)/2;

VOLUME_i — 06beM caesok ¢ i-oif aHanmornaHoi obsurarmeit Ha aaty onpenenerus CHA B mrykax wiiu
JICHEe)KHBIX €AMHUIAX B 3aBICHMOCTH OT BHJIa HH(OpPMAINH, pACKPhIBAEMON OHpIKEH.

J¢ddexTUBHAA CTABKAa JOXOAHOCTH JOJTOBOW IIeHHOW Oymarm OT HeHBl P ompenensercs nucxoas u3
YpaBHEHUSI:
N
CF,
P+ NKD = —
i-to
=1 (1 + YTM)365

2oe:
YTM - uckomas 3¢ peKTHBHAS CTaBKa TOXOIHOCTH;

P - nena, or kotopoii paccunteiBaeTcs 3pPeKTHBHAS CTaBKA JOXOAHOCTH JOITOBOH LEHHOH OyMary;

NKD - nakonnenssIif KynoHHBIH 10X01 Ha naTy onpeneneanss CUA (npubapiseTcss B TOM ciydae, eclii
nena P we Brirroyaer HKJI);
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N - xommgectBo ocraBmmxcs Ha gaty onpenenenus CUA nnaTeskeil IPOIEHTOB M/MIM OCHOBHOW CYMMEI
JIOJITa TI0 TOJITOBOM IIEHHO Oymare;

CF; - Bennuuna i-ro miarexa;
t; - nara i-ro raTexa;

to - aTa OLCHKY;
| — MOPSIIKOBBIN HOMEP IUIATEXa, HaYuHas ¢ nathl onpeaeneHus CHA.

CHpaBeL[J'II/IBaﬂ CTOUMOCTH OOJITOBBIX LCHHBIX 6yMar OMPCACIIACTCA KaK MNPHUBCIACHHAA K AaTe
OLCHKH CTOMMOCTH IOCHCKHBIX IIOTOKOB IIO o6n1/1rau1/11/1 JI0 MOMEHTa €& norameHus, pacCcUuTaHHas C
HCIIOJIb30BAHHUCM pacquHOﬁ CTaBKU JUCKOHTUPOBAHUA (r) 3a MUHYCOM HKI[ Ha AaTy OLCHKHU.

IIpuBegeHHAs CTOUMOCTDH JI€HEKHBIX MOTOKOB HA IATY OLEHKH PACCUUTHIBACTCS IO (GOPMYIIe:
PV ' CF
ti_to
i=1 (1+71)365
20e:
T - CTaBKa JUCKOHTHPOBAHUS;
N - KONMYECTBO OCTABIIMXCS HA ATy OLEHKH IUIATEKEH MPOLEHTOB /WM OCHOBHOW CYMMBI ITONITa IIO
JIOTOBOPY (IETO3UTY, JONTOBOH IIEHHOU Oymare);
CF; - BeIM4YMHA 1-TO TUIaTeXka;
t; - maTa i-To IaTexa;
to - 1aTa OLICHKH.

CTouMOCTh IIeHHBIX OyMar, pacCuuThIBaeMasi 10 METOly IPUBECHHON CTOUMOCTH, B CIIydae HaTMYHs
MPU3HAKOB OOCCLCHEHUs ONpENeNeTCS B COOTBETCTBHU C MOPSAKOM KOPpeKTHpOBKH, [Ipmmoxenue 4 k
IIpaBunam onpenenenus CHA.

B ciryyae HEBO3MOXKHOCTH IIPOM3BECTH OIIEHKY yKa3aHHBIM CIIOCOOOM IEPEXOANM Ha 3 ypOBEHb.

EBpoobnranuun
Yposens 2.

Jyis eHHBIX Oymar, HOMHHHPOBAaHHBIX B BAJIOTE, OTJIHYHOU OT PyOJIsi, pacuyeT OCYIIECTBISACTCS
CIeIYIOIIMM 00pa3zom:

CF

Pt0= Z ‘

(2+ ri + CrSpread )"

Py — CIIpaBe/INBasi CTOMMOCTD 06J11/1rau1/1p1;
| — OPSIIKOBBIN HOMEP JCHEXKHOT0 MOTOKA;
CFi — i-BIif ICHEKHBIH MOTOK MO OONUTraUK — OYAYIIHE JICHEeKHbBIC MOTOKH 10 O0JIUranuu (BKIIOYas

KYIIOHHBIC BBITIATHI, aMOPTU3ALMMOHHBIC TUIATCXKW, W MOrali€Hue OCTAaTOYHON HOMHHAJbHOU CTOI/IMOCTI/I) C
JIaThI OIIPEIETICHHSI CIIPAaBETMBON CTOMMOCTH (He BKJIIOUast) 710 1aThl ohepTs (ecim odepTa mpeaycMoTpeHa
YCIOBUAMHU BBIITYCKa 06eram/m) b0 JaTbl TIOJIHOTO IMOTal€HWsA, NPEAYCMOTPEHHOI'O YCJIOBUAMH
BBITyCKa (ecu odepTa He MPEAYCMOTPEHA).

ri — 0e3pHuCcKOBas CTaBKa B COOTBETCTBUH ¢ IIpunoxxenuem 1

CrSpread — KpeTUTHBII CIIPAI, OMIPEIEISIEMbBI Ha OCHOBE JOXOHOCTH aHAIIOTOB;

ti- — cpoK 10 BBIMLIATHI i-T0 ICHEKHOT0 MIOTOKA B rojiax (B KayecTBe 0as3bl pacyera UCIONb3yeTcs 365 nHei)

Ecmu JUIsA OHCHHBaCMOﬁ I[OJ'IFOBOI71 IleHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SIBJIACTCSA 6Hp)KCBOI>i PBIHOK,

TO MeauaHHbli kpeauthbli cnpaa (CTSpread) paccuuTbiBaeTcs Ha OCHOBaHMH BBIOPaHHBIX DOHIOM
AQHAJIOTHYHBIX IOJITOBBIX IIEHHBIX OyMar, I KOTOPhIX Ha AaTy pacueta CHA (WiH B IpeabIAyIIuii TOPTOBBIi
JIeHb, ecli 1aTa onpeneneHuss CHA gBiseTcs He TOProBBIM JHEM) PBIHOK MMPU3HAETCS AKTHBHBIM.

Ecmu i omeHnBaeMol TONITOBOW IIEHHONW OyMarn OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMP)KEBOM
PBIHOK, TO MEAMAHHBIM KPEOUTHBIA CIP3J (C TS pread) paccUuTHIBaeTCA HA OCHOBAHWHM BBIOPAHHBIX
@DoH/I0M aHAJIOTMYHBIX JIOJNTOBBIX LIEHHBIX OyMar, Juis KOTOPBIX Ha nary pacuera CHA (win B mpeablrymunit
TOProOBBIN JIeHb, eciu aTa onpeneneHusi CHA sBisiercst He TOproBuM aHeM) ectb nensl BGN, BVAL (Score
pasen wm Boime 6) wim HKO AO HP/I.
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JHonrosas rierHas OyMara npru3HaeTCs aHAJIOTOM IS I1eJIeii OIICHKH B CITydae, €CIIN OJTHOBPEMEHHO
COOIIOATOTCS CIEAYIONINE YCIOBHUS:

1. BaJFOTa OOpAIIeHHUs] aHAJIOTA COBIIAMIACT C BAJIFOTON OOpaIleHHs OIEHUBAEMOM JOITOBOI
[IEHHOIT Oymaru;
2. JOpalysl aHajlora OTKJIOHSETCS OT 3HA4EHMs [IOpalii OLEHUBAEMOW NOJIrOBOM LIEHHOM

Oymaru Ha +/- 90 nneii (B citydyae eciu HEBO3MOXKHO BBIOpAaTh HH OJTHOTO aHAJIOTA, IO KOTOPOMY JIOpanus
YJIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO, JOIYCKAETCs BHIOOP aHAJIOTOB C MPOU3BOJILHOM Jfopanueil, npu
YCIIOBHH, YTO CPEHEB3BEIICHHAS AIOPALUsI MHOXKECTBA JIOJITOBBIX IIEHHBIX OyMmar, BEIOpAaHHBIX B KaueCTBE
aHaJIOT OB, YAOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCUTCA K TOH K€ PEUTHHIOBOM IPYIIIE YTO U OLIEHMBAaeMas JI0JIroBas [IeHHas
Oymara;

4. QHAJIOT SIBISIETCS APYTHM BBIIYCKOM TOTO K€ SMHUTEHTA, YTO W OLCHUBAEMas JOJroBas
IieHHas Oymara, a B CIly4ae OTCYTCTBHUS - SMUTCHT aHAJIOTa OTHOCUTCS K TOMY )K€ arperipOBaHHOMY CEKTOPY

SKOHOMHKH W CTPAHOI pPHCKa IMHTEHTa/KOHEYHOTO 3aeMIHKa (110 JaHHBIM CHCTEMBI cbonds.ru) sBiseTcs
Poccus.

Joarosasi nenHasi 0ymara Mo:xkeT ObITh OTHECEHA K OJHOI U3 YeThbIpeX PeHTUHIOBBIX IPYNI B
3aBHCHMOCTH OT KPEAMTHOIO PEUTHMHIa y BBIIyCKa JOJTOBOM IEHHOW Oymaru (KpeAWTHBIN pEeHTHHI B
BaJIOTe HOMHHAJA), a CIIydae ero OTCYTCTBHS - PEMTHHIa SMUTEHTA MJIM HOPY4UTeNs (rapaHTa) JOITOBOM
neHHol Oymaru. [Ipu HanMYMK HECKONBKUX PEHTUHIOB, BHIOWpAeTCs: HauboJee akTyalbHbIil Ha aTy OLCHKU
KPEOUTHBII peWTHHr. EciM TMopy4uTeNbCcTBO IO BBINYCKY JOJNTOBOM LIEHHOH Oymaru oOecrieuuBaeT
UCIIOJTHEHUE 0053aTeNLCTB B IIOJTHOM 00bEME M (WJIN) TapaHTHsl BblIaHa HA CyMMY HOMUHAJIBHOW CTOMMOCTH
Y TIPOLICHTOB 10 TAKNUM JIOJTOBBIM IEHHBIM OyMaram, TO BEIOMpaeTcst HanboJiee akTyalbHBIN Ha ATy OLCHKH
KPEIUTHBII PEUTHHT BBITYCKa JIOITOBON IIEHHOH OyMaru v mopy4mrens (rapaHTa).

Moody's S&P Fitch PeiiTunroBas
MesxayHapoaHast Mexaynapoanas MesxayHapoaHasi rpynma
HIKaJa Kaua KaJja
Baal BBB+ BBB+ Pelirunrosast
Baa2 BBB BBB rpymma l
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymna If
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpynmna III
B3 B- B-
Bornee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynmna IV

PeliTuHru nepecmarpuBaroTcs B 3aBUCUMOCTH OT U3MeHeHUs peituHra Poccuiickoin denepanuu.
Jus nenedl HacTosAIIEeH METOMMKU BBIIENSIOTCS CHEIYIOLUME AarperipoBAHHbIC CEKTOPBI
IKOHOMUKH:

. (bMHAHCOBBII CEeKTOD,

. CEKTOp PErMOHAIBHBIX 1 MYHHUIUNAIBHBIX BBITYCKOB;
. KOpPIOpPaTHBHBIN CEKTOD;

. CEeKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMmar.

KpenuTHslii crip3/ 1o KaKIOMY aHAJIOT'y PaCCUUTHIBAETCS B CIIEAYIOMIEM HOPSIIKE:

CrSpread; = YTM; —1;
rae,
YT M; — noxonnocts k noramenuto/oQepre i-oro aHauora 1o 1eHe 3aKpbITHS;
T; — Oe3puckoBasi cTaBKa B cCOOTBETCTBHH ¢ [Ipunoxenuem 1;
MeauaHHbIi KPEIUTHBIN CIIP3JI pACCUUTHIBAETCS 3a mocienHrue 20 TOproBuiX AHEH Ha OCHOBAaHUU
MOJIYUEHHBIX KPEIUTHBIX CIpeNoB aHanoroB. [Ipum pacuere 3HAUYE€HHS MEIMAHHOTO KPEAUTHOTO CIpena
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MIPOMEXKYTOUYHBIE OKPYTIICHUS 3HAUCHHIN C rSpreadl- HE TIPOMU3BOAATCSA, PE3yIbTAaT pacyeTa OKPYTIISAETCS
10 NpaBUJIaM MaTEMATHYECKOIO OKPYIJIEHHUS C TOYHOCTBIO A0 2 3HAKOB I1OCJIE 3aIATOM.

Jns eBpooOnuranuii, HOMUHUPOBAHHBIX B PYyOJIAX, MCIONb3yeTcs 0e3 M3MECHCHHH MOJETb IS
OIICHKH CTOMMOCTH POCCHUCKUX OOJHraiuii Ha 2 ypOBHE.
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Ipuioxkenne 2b. Ilopsaaok pacyera JeHeKHBIX IOTOKOB 00JIUTAIMU C
HeomnpeieJeHHbIM KyNIOHOM H/UJIH HOMMHAJIOM B OyaylIeM B cJiy4ae OTCYTCTBHUS
ueHbl 1 ypoBust uiu ued HPJJ

[pu popmupoBanuy rpaduka OyAyIMX JEHEKHBIX MOTOKOB YUHTHIBAIOTCS BCE ICHEKHBIE TIOTOKH
B TIOTAIlICHWE OCHOBHOTO JI0JITa ¥ KY[TOHHOT'O JIOXO0/a B TEYEHHE 0)KHUaEMOro CpoKa 00palieHHsI.

OsxunmaeMblii CpoK oOpallleHHs LIEeHHOW Oymaru ompejensercs C JaThl pacuera CHpaBeJIUBOM
CTOUMOCTH (HE BKJItOYast) 10 HaUMEHbIIEH U3 AaT (BKIovast):

. JaTel oQepThl, OMmKaiie K qaTte onpeaesieHus CIpaBeIInBONH CTOMMOCTH (HE
BKJIFOYAst JaTy ONPEAEICHHS CIIPaBEIIIMBOA CTOMMOCTH);

. JaThI TIOJTHOTO MTOTAIICHUS, IPETyCMOTPEHHON yCIOBHUSAMH BBIITyCKa.
ITox maToi meHeXHOTo MOTOKA MOHUMAIOTCS

. IUTAHOBBIE J1aThl OKOHYAHHS KYITOHHBIX MEPHOAOB U IEPHOAOB IS YACTUIHOTO
MOTAIIEHHUSI OCHOBHOT'O JIOJITa B COOTBETCTBHH C YCIOBUSMH BBIITYCKa;

. Jata, 10 KOTOpOW OINpeJesieH OKUAAeMbIli CPOK OOpalleHus] B COOTBETCTBUH C

YCJIOBUSMH BBIMYCKA.

JleHexkHble OTOKH, BKJIFOUAsi KYMOHHbIH J0XOJI, paCCYMTHIBAIOTCA B COOTBETCTBHHU C YCIOBUSIMH
BBINTyCKa.

Ilpu popMupoBanuu rpaduka JEHEKHBIX MOTOKOB B IIEIAX pacueTa CIpaBeIIMBONH CTOMMOCTH
IEHHBIX GyMar OCYLIECTBISETCS MEPECMOTP OYAYIIMX JEHEKHBIX MOTOKOB TP HATMYMM OOHOBIEHHOI
undopmanuu’;

. O BENMYMHE CTaBKM KyMOHa (I LEHHBIX OyMar, Mo KOTOPHIM MPOIEHTHbIE

CTaBKM He OTpe/ie/ieHbl Ha BECh 0XKHIaeMbIif CPOK 00OpaIeHus) — HOBOE 3HAYEHHE CTABKH KYIOHA

CUMTAETCsl YCTAHOBJIEHHBIM B JIATY €ro MyOIMKalH;

. 0 BeJMYMHE MOraliaeMol YacTH OCHOBHOTO jojira (VI LEHHBIX Oymar, Mo

KOTOPBIM TIPEYCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO JOJra, HO CyMMBI MOTAlllaeMbIX

yacTell OCHOBHOTO [I0JITa HE OMpE/EJEHbl HA BECh OKHIAEMBIH CPOK OOpAIEHHsS) — HOBBIE

BEJIMYMHBI OCHOBHOT'O JI0JITA CUMTAIOTCS YCTAHOBIEHHBIMHU B IaTy UX MyOnuKauu®,

JIns 0JITOBBIX IEHHBIX OyMmar, 1o KOTOPBIM TPEedycMOTPEHO YaCTHYHOE MOTalleHHE OCHOBHOTO
JI0/Ira, HO BEIMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITA HE OMPEJENEHbl Ha BECh CPOK OOpPAILEHUs, CyMMBbI
OYIyIMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOJS M3 OCTAaTKa OCHOBHOTO JIONIa Ha JaTy pacdera,
ONPE/IENEHHOTO C YIETOM BCEX PaHee YCTAHOBJIEHHBIX CYMM IOTalleHHS.

[To obnuranusaM ¢ MEepeMEHHBIM KYHNOHOM H/WIIM HOMHHAJIOM JUIS OLCHKH OYIYyIIMX ACHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpe/eeHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe OAXOIbI s
JBYX CIy4aes:

e [lo BBINIYCKY/SMHTEHTY HE IPOUCXOAWIIO PE3KOr0 HW3MEHEHHsS KPEIUTHOIO
KauecTBa;
e [lo BBINYCKY/9MHUTEHTY IPOMCXOMIIO PE3KE N3MEHEHHS KPEAUTHOIO KauecTBa.

J131st TOJITOBBIX LIEHHBIX OyMar ¢ MHJEKCHPYEMbIM HOMUHAJIOM, €CJIM B pacyeT BEIMYHHbBl HOMUHAJA
BKJIFOUEHBI II€PEMEHHbIE, 3HAu€HHE KOTOPbIX HE 3aBHCHUT OT DEUICHHs SMHTEHTa, W HpPU ITOM He
TpeyCMOTPEHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb PAaCCUMTHIBAECTCS Ha [aTy KaxJIOoro
JCHEKHOTO TIOTOKA UCXOJIsl M3 HOMHHAJILHONH CTOMMOCTH Ha JIaTy ONpeeIeH s CIPaBeIMBOA CTOMMOCTH,
CpOKa JI0 JaThl JEHE)KHOrO MOTOKA M MPOTHO3HOTO 3HAYCHUS HHOILILUH JUIS COOTBETCTBYIOLIETO Iepruoa
1o gopmysie:

Dp—Dp—
HOMHWHAJ UH,, = OKPYT'JI (HOMI/IHAH WH,,_; X (1 + ITPOCHO3 UIIL,,_,)" 365 1, 2),

rae:
HOMUWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA Ha 1aTy KaKJ0ro JEHEKHOI'0 IOTOKA;
HOMHWHAJ UH,,_, - BEJIMYMHA HOMMHAaJa, PACCUMTAHHAs Ha JaTy IMpelIeCTBYIOUIETO

JEHEKHOTO IT0TOKA, HO HE PaHee JaThl pacueTa CIIpaBeAINBON CTOMMOCTH;
HOMMUWHAJI H,, - BentnurHa HOMUHAJIA HA 1Ty OINPEeNICHIsI CIIPABENTMBOM CTOMMOCTH;
[MPOI'HO3 UIIL,,_4 - TIPOTHO3HOE 3HAueHWe WHQISIIMKM, ONpelelieHHOe Ha  JaTy
NPeIIIeCTBYIONIEro IEHEKHOro MoToKa (n-1).

13 C Y4€TOM JaHHOT'O YCJIOBHA O JATC HavdaIa IPUMCEHECHUS paHEC HEU3BECTHBIX BEIINUNH (CTaBKI/I KyInoHa, CyMMBI IToramaeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM 06n1/1raum71 C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX 1'101<a3aTeneI71,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ’IO)KBHPIeM.

14 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIIECTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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Jlnst TOATOBBIX HIEHHBIX OyMar ¢ MHOEKCHPYEMBIM HOMMHAJIOM, B pacdeT BEIMYUHBI KOTOPOTO
BKIIIOUCHBl IEPEMEHHbBIC, 3HAUECHHE KOTOPBHIX HE 3aBHCHUT OT pPEIICHHUS OSMHUTEHTa, M MpPU 3TOM
NpeJyCMOTPeHa ero aMOpTH3alMsi, HOMHHAJIbHAS CTOMMOCTh pPACCUMTHIBACTCS Ha JaTy KaxJOro
JCHEKHOTO ITOTOKA C YUETOM MPEALIECTBYIOIIETO YaCTHIHOTO ITOTalICHNsI OCHOBHOTO J0JITa 10 (hopmye:

HOMMUHAJ UH', = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(/J0JI1 AMOPT),,_,),2),

rue:

HOMMUHAJ UH', - BEJIMYMHA HOMMHAJIA C Y4ETOM €r0 aMOPTU3ALMU - UCKOMOE
3HaYeHHE HOMMHAJIA Ha JaTy KaXJOro JEHEKHOrO NMOTOKA 332 BBIYETOM YAaCTMYHOI'O MOTAllICHUS
OCHOBHOTI'O JI0JITa C JaThl pa3MeEIIeHUs BBINYCKa (HE BKIIOYas YaCTHYHOE IOTalleHHe OCHOBHOTO
JIOJITa B COCTaBE JIEHE)KHOTO TTOTOKA N);

HOMWHAJI UH,, - BETMYMHA HOMIHAJA 0e3 yJeTa ero aMOpTU3aIliy - 3HaUCHHE,
paccunTaHHOE Ha JaTy COOTBETCTBYIOIIETO ACHEXKHOTO OTOKA 110 (hopMyIie 6e3 ydeTa JaCTHIHOTO
MOTAIIEHHsI OCHOBHOTO JI0OJITA C JaThl pa3MEIICHHS BBITYCKa (C y4eTOM HHACKCHPOBAHUS BEITMIHHEI
HOMHHAJIA, YCTAaHOBJICHHON Ha AaTy pa3MEIICHU BBIITYCKa);

CYMM(J0J1d AMOPT),,_;- cymma nonell 4acTHYHOTO IOTAICHHWsS HOMHHAJa C JaThl
pa3MelleHNs BBITYCKa 10 AaThl ICHEKHOTO MTOTOKA N (HE BKJIFOYAsl OJIF0 YACTHYHOTO MOTAIIEHUS]
HOMMHAJIa B COCTaBe ACHEKHOTO MTOTOKA Nn).

B pacder cyMMBI IEHEXHOIO IMOTOKAa BKJIIOYAETCS CyMMa YacTUYHOTO MOTAllIeHHS OCHOBHOTO
JI0NIra, €CIM OHO MPESyCMOTPEHO YCIOBHUSAMH BBIIYCKa B JaTy JIE€HEKHOI'O IOTOKA, pacCUMTaHHAs II0
thopmyre

CYMMA AMOPT,,
= max(OKPYTJI(HOMWHAJ x [10Ji1 AMOPT,, ,2); OKPYTJI(HOMWUHAJ UH,,
x 10J11 AMOPT,, ,2))

rue:

CYMMA AMOPT,, - ICKOMasl BEJIMYMHA YAaCTUYHOIO [IOralllcHUsI HOMUHAJA B 1aTy
COOTBETCTBYIOIIETO JEHEXKHOI'0 MOTOKA;

HOMUHAJ UH,, - BenuunHa HOMHHANa O€3 ydyeTa €ro aMOpTH3alMH - 3HAUYCHHE,
paccunTaHHOE Ha JaTy COOTBETCTBYIOIIETO ACHEXKHOTO IOTOKA 110 (hopMyIie 6e3 ydeTa JaCTHIHOTO
MIOTAIIEHHsI OCHOBHOTO JIONITA C IAThI PA3MEICHHS BBITYCKa (T.€. TONBKO C y4€TOM HHAECKCHPOBAHHS
BEJIMYMHBI HOMUHAJA, YCTAHOBICHHON Ha J]aTy pa3MEIICHNUS BBITYCKa);

HOMUWHAJ - BENMYMHA HOMHHAJa Ha JaTy pa3MeEUIcHHs BhITycka (0e3 ydera
WH/IEKCAlli 1 aMOPTU3ALHN);

J0JIA AMOPT,, - nons 4acTHYHOTO MOTAIIeHNs] HOMHHAJIA B ATy JEHEKHOT0 ITOTOKA N.

Omnpenenenue BMeHeHHON UHIISALUM:

Jiis Bcex IeproAoB, AaTa Hadana KOTopsIX He npesbimaeT 2023 rox (roa norammeHus Beirycka Od3
52001RMFS), B kadecTBe MpOrHO3a MHQIIUE HCIIONB3YETCs 3HAYCHHE «BMECHEHHOW» WH(IAIMH IS
Beirycka O®3 52001RMFS, paccuuranHoe mo Qopmyne kak pasuuma mexny Craskoir KBJ[ B Touke,
COOTBETCTBYIOLIEN cpoKy 110 norameHus Boimycka O®3 52001 RMFS, u cpeHeB3BelLIEHHON T0XO0IHOCThIO
K MOTAIIEHHUIO 3TOrO K€ BBITyCKa:

INFg3023 = KB/l52001 — YT Ms2001,

Jlis Bcex mepuoioB, HadMHAIOUIMXCS B mpoMmexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
Ka4yecTBe IMPOrHo3a MHQIISALMN UCIOJIb3yeTCs 3HaYCHUE, pacCUnTaHHOe 1o (GopMyIie, UCXOAs U3 3HAUCHUH
«BMeHeHHOo» nHan BeimyckoB OD3 52001RMFS u 52002RMFS:

tsz002~ts2001 (1 + INFS2028/100)t52002

INF,024-2028 = OKPYTJI (1 & INFeygya/100) 2001 ,4 | 100,
INFg3028 = KB/l52002 — YT Ms2002,
rae:
INF_ 5453 - 3HAUCHHWE «BMEHEHHON» uHQuImMU s Beimycka O®3

52001RMFS, paccunrannoe 1o ¢opmyse (a) ¢ TOYHOCTBIO 70 2 3HAKOB IOCIE 3amsiToil —
pe3ynbTar pacuera mo ¢popmysie (a) COOTBETCTBYET 3HAYEHHUIO B MPOICHTAX;

INFo5028 - 3HAUYCHHE «BMEHEHHOW» WHQIAIMU Ans1 Bbimycka OD3
52002RMFS, paccuutannoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO JO 2 3HAKOB TOCJE 3arsiTol —
pe3ynbTar pacuera mo ¢popmyiie (¢) COOTBETCTBYET 3HAYEHHUIO B MIPOIEHTAX;

ts2001) t52002 - 3HAa4YCHUE CPEIHEB3BEIICHHOIO CPOKa IO IIOTallI€HUs BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOe B rofiax ¢ TOYHOCTBIO /10 4-X (YeThIpex)
3HAKOB T0CJIE 3aMSTOl;

KBJs52001, KBAs52002 - 3nHaueHue CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CPOKY A0 noramienus BoinyckoB O®P3 52001RMFS, 52002RMFS;
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YTM:z5001, YTMs5002 - CpEIHEB3BEIICHHAas JOXOAHOCTh K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha nmaty omenku, mybnwkyemas MOCKOBCKOM
ouprxett.
Jns Bcex mepuonoB, HaumHAIOMMXCS B mpoMmexytke ¢ 2029 roma mo 2030 rox (Bkirouas), B
Ka4yecTBE MPOrHO3a MHISIUN UCIOIB3YETCs 3HAUCHUE, PACCUMTAHHOE IO (popMylie, UCXOS U3 3HAYCHUN
«BMeHeHHOI» nHusMK BimyckoB OP3 52002RMFS n 52003RMEFS:

INE — OKPYL 5200352002 (1 + INF52030/100)552003 )4 100
2029-2030 — y (1 + INFoyq,5/100)ts52002 | * ’

INF<z030 = KB/l52003 — YT Ms2003,
rae:

INF<5030 - 3HaYCHHWE «BMEHECHHOW» wWHGAIUU g Bemrycka O®3
52003RMFS, paccunranHoe 1Mo (opmyie (€) ¢ TOYHOCTBIO J0 2 3HAKOB IIOCIE 3arsATOd —
pe3ynbTat pacdera 1mo Gopmyie (€) COOTBETCTBYET 3HAUEHHUIO B IMIPOICHTAX;

tsp003 - 3HAUCHHE CpPEIHEB3BELICHHOTO CpOKa JO MOTalleHHs BbIIycKa
52003RMFS, paccunTaHHOE B T0JIaXx ¢ TOUHOCTBIO 10 4-X (YeThIpeX) 3HAKOB IOCTIe 3aMAToMH;

KB/l52003 - 3Hauenue CraBku KBJ[ B TOuke, COOTBETCTBYyIOIIEH
CpeIHEB3BEIIEHHOMY CPOKY 10 noramieHus Beirycka O®3 52003RMEFS;

YTMs55003 - CpEIHEB3BEIICHHAs JO0XOJHOCTh K IMOrameHuto Bbimycka OD3
52003RMFS nHa nary oneHkH, myonruKyeMass MOCKOBCKO# OMpIKeH.

st Bcex nepronoB, HaunHaommxcsa ¢ 2031 roga mpu OTCYTCTBHHM COOTBETCTBYIOIIMX BBIITYCKOB
O®3, B kauecTBe MPOTHO3a HHQILAIINH UCIONB3YeTCS MOPSAOK, onrcanHblii B . 1.1.2-1.1.4.

1. [Ilo évinycKky/amumenmy ne npoucxoousio pe3Kozo usmMeHeHus Kpeoumnozo Kauecmaeda.

1.1. Meroapt mporno3za HIII, yka3aHHble HHUXKe, NPUMEHSITCA B
Hepapxu4ecKoM Mopsiake.

1.1.1. Jna Bcex MepuONOB, JaTa Havaja KOTOPBIX HE MPEBBIIAET COOTBETCTBYIONIUE JIAThI
TOTaIIeHNs] BBIMYCKOB ['0Cy/apCTBEHHBIX EHHBIX Oymar P®, HOMHHAN KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHQIsmu (Hanpumep, 2023 rox - rox moramenus Beimycka O®3 52001RMEFS), B xadecTBe mporaosa
MHQISIIAN UCTIONB3YeTCsl 3HaYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIOIIEH BPEMEHHOMY TOPH30HTY
TIaTexa.

Jnst mepronoB, ata Havyajga KOTOPHIX HE HPEBBIIACT AATy IOTalleHHus OrKaiiiero mo jaare
Bbimycka O®d3 — 3HaueHHEe «BMEHEHHOI» WHQIALMU I COOTBETCTBYIOLIETO OJIDKAWIIero mo aare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia mexay CraBkoit KB/l B Touke, cOOTBETCTBYOLIEH
CpOKy 0 norameHus Beirycka O®3, 1 cpeiHEeB3BEICHHON T0XOJHOCTHIO K IIOTAIlICHHUIO 3TOTO JK€ BBITYCKA.

Jlis meprooB, HAXOASIIMXCS B IPOMEXKYTKE MEX/Ty JaTaMH MOTaIlleHUs ABYX COCeIHUX IO AaTam
BbimyckoB O®3 - 3HaueHWe, pACCUMTAHHOE HCXOAS U3 3HAYCHHH «BMEHEHHOI» WHOIAUN
COOTBETCTBYIOIINX COCETHUX BBITYCKOB.

[opsiiok pacuera BMeHeHHO UH(JISILIUM ONMCaH BBILIE.

Jlst BceX OCTaNbHBIX MEPHUOJOB NPOTHO3 CTPOUTCS B COOTBETCTBUH C IOPSIIKOM, OIIMCAHHBIM B II.
1.12.-11.4.

1.1.2. TIlpm nHamuuum mnporoza MOP mno 06a30BOMy mOKa3aTelro, HCIOIb3YEMOMY JUIS
olpezieIeH sl BeIMUMHBI KyroHa (Harpumep, WIILL), BennunHbI KYIIOHOB Ha CPOKH, HMEIOLIHECS B ITPOTHO3€
MDOP, paccunThIBalOTCA Ha OCHOBaHMHU JaHHBIX IporHo3a MOP. Eciu nporno3 MOP umMeetcst He Ha Bech
MIEPHOI, TO OCTABIINECS KYITOHBI OIPEACIISIOTCA 10 METOIaM, YKa3aHHBIM HIKE.

1.1.3. TIlpu Haau4du# XOTs ObI OJHOTO BBIMTYCKA aHAJIOTHYHBIX 0O IMraIuii (CPOK, 00BEM BBITYCKa)
TOTO K€ IMUTEHTA, IT0 KOTOPBIM Ha ATy OIICHKH €CTh [IeHa aKTHBHOTO PBIHKA, CTABKa KYTIOHOB IPHHUMAETCS
PaBHO¥ CTaBKe KYIIOHOB, OTIPE/ICIEHHBIX U3 aHATOTHYHBIX o0nuranuii. B memsax pacuera BeTHYNHBI KaXKI0T0
OTJENBHOr0 OyIymIero KymoHa OHHM IPWHUMAIOTCS PaBHBIMH HA BECh HEONPEACIEHHBIH OCTABIIUIICS IO
TorameHust nepruos (Kak Ui OIeHHBaeMoW Oymaru, Tak | JUis aHajoroB). B ciydae Hanmmuus 6osee ogHOTO
BBIITYCKA aHAJOTUYHBIX OOJIMIanuii TOro ke SMUTEHTa (OJMHAKOBBIN CPOK M 00BEM), II0 KOTOPBIM Ha JaTy
OLIEHKH €CTh LieHa aKTUBHOT'O PBIHKA, AJIsl PacYeTa BEIMYUHBI KYIIOHOB CTaBKa KyIIOHA IPUHUMAETCS paBHOI
Cpe/iHeH cTaBKe KyMOHOB, ONpPEENICHHBIX U3 TAKUX BBITYCKOB. AHAJIOTH BBIOMpatoTcs Ha yeMoTpenue YK
(3kcniepTHOE cyxieHne), npu 31oM YK nnpopmupyer Crnennalin3upoBaHHbBIA JETIO3UTApUil O BEIOPAHHBIX
AQHAJIOTMYHBIX OOJIMralMsX Ha JaTy OLEHKH He MO3/HEee CIEAYIOIEro pabodero JHs.

1.1.4. Tlpu oTCYTCTBHH II€HBI aKTUBHOTO PHIHKA JIJISl aHAJIOTHYHBIX OOJUTAIMIA TOTO K€ SIMUTEHTA
UCTIONB3yeTCs MOJIXO0J COXpaHEHHsI KpeauTHoro cmpsza. Ha ycmorpenne VK amst momcka HEM3BECTHOTO
kynoHa YK MoeT omnpeeNuTh aHaJoruIHbIe O0JIMTaIK APYroro SMUTEHTa, ipu 3ToM YK nHbopmupyet
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Crienman3upoBaHHbIA JIeNO3UTapuii 00 aHAIOTMYHBIX OONWTanWsAX Ha [JaTy OLIEHKH HE I[031Hee
CJIeIYIONIEeTo pabovero JTHS.

1.1.4.1. Ecnu ieHa akTHBHOTO PHIHKA T10 JAHHOM OOJUTAIIH MOTJIa OBITH OIIpe/iesieHa He Ooiree 4eM
1 (omgmH) MecsII Ha3al, TO Ha KK IEHD C OTIPEeNeIIeMON IICHOH pacCUNTHIBACTCS Pa3HHIIA CTABOK MEXITY
JIOXOTHOCTBIO K TOTAIICHHUIO MO JaHHON obnwramuu U ctaBkod B G-kpuBoit mo OD3 Ha CpOK, paBHBIHA
Jropanuu ooiuranun. CrpaJ onpenessiercs Kak cpeiHee 3HaueHne MEXy 3TUMHU pasHuuamu. /s pacyera
BEIMYMHBI HEM3BECTHBIX KYMOHOB CTaBKa KYMOHOB NPHHMMAECTCS PaBHOIl CTaBKe, Jarolled JOXOAHOCTS,
paBHyto (r+Spread) Ha JaTy OLICHKH, TIC:

r — cTaBKa KpHBOH OecKynoHHOH noxonHocTy peiHka OD3 (G-kpuBas),
Spread — cpeauuii cpa.

1.1.4.2. Ecnu 11eHa aKTUBHOTO PhIHKA OOJIMTalliy HEe MOTJIa OBITh OTIpeiesicHa He OoJiee 4eM 1 Mecsiin
Ha3a1, TO B KA4eCTBE KPEAUTHOTO CIIP3/a IPHHUMACTCS YCPEAHEHHBIH KPSIUTHBIA CIPA/1 32 OIMH MECSII He
Ooiee 4eMm M0 TpeM APYTUM OOIHTanpsM TOTO XK€ SMHUTEHTa ¢ Hambojee ONM3KIMH K OICHHBAEMOMY
mopanusMi. KpennTHbIA cripsa paccYuThIBaeTCs aHAIOTHYHO 1. 1.1.4.1.

1.1.4.3. Ecniut SMUTEHT HE UMeeT APYTuX OOJIUTAINi, MMEIOIINX [[eHY aKTHBHOTO PHIHKA B TCUCHHE
MPeOBIAYIIEro Mecsa, TO JUIA OLEHKH HEW3BECTHBIX KYITOHOB IPHMEHSETCS MOIXOI «IIICIOHOBY
KPEIUTHOTO PUCKA IO PEHTHHTY SMUTeHTa. [ pacyera BEMUYWHBI HEM3BECTHBIX KYITOHOB IPHUMEHSICTCS
(dopMyna npHBEIEHHONH CTOMMOCTH, B KoTopoi LeHa (PV) mpunumaercst paBHOW Onvkaiimed LeHe,
OMpENICIICHHON TI0 IICHEe aKTUBHOI'O PhIHKA Ha MHTEpBaje He Ooiee, yeM 1 (OMH) MecsIl C JaThl OICHKH.
Ecnu Takoit ICHBI HET, TO B KAYECTBE LHCHBI IPUMCHACTCA CIIpaBCIJIMBasA CTOUMOCTD Ha MPECAUICCTBYIOUTYIO
Jary. B xauecTBe cTaBKH AUCKOHTHUPOBAHUA HCIIOJB3YETCA JOXOAHOCTH MO COOTBETCTBYIOLIEMY HMHICKCY
obnuranuii, COOTBETCTBYIOIIEMY PEHTHHIOBO# IPyIINe, K KOTOPOH OTHOCUTCS OIICHUBacMast OOJIUT Al

B 3aBucHMMOCTH OT KpPEIWTHOTO PEUTHHTa y BBITYyCKA JOJTOBOW IEHHON Oymaru (KpeIUTHBIA
PEUTHHT B BAIFOTE HOMHHANA), & B CIIy9ae €ro OTCYTCTBHUS - PSUTHHTA SMUTCHTA WITH TOPYYHUTENs (TapaHTa)
JIONTOBOM IIeHHOW OyMarw, HOiIToBas IeHHas Oymara MOXXET OBITh OTHECEHa K OIHOM W3 HYeTBIpEeX
PEUTHHTOBBIX Tpymil. [Ipy HanWYMKM HECKONBKUX PEHTUHIOB, BBIOMpAcTCS HAMOONBIIUIN M3 MMCIOIIUXCS
aKTyaJbHBIX KPEOUTHBIX peHTHHTOB. EcCiM MOpPYYHUTENBCTBO 1O BBIMYCKY MOOJTOBOW IICHHOW Oymarmu
obecrieynBaeT HMCIONHEHHE O00s3aTEIECTB B TONHOM O0BEME W (WIM) TapaHTHS BBIIaHA HA CyMMY
HOMHHAJIbHOM CTOMMOCTH H MMPOLUECHTOB IO TaKUM JOJI'OBBIM 1E€HHBIM 6yMaraM, TO BBI6I/IpaeTC$I
HauOONBIINI M3 UMEIOIIUXCS aKTyalbHBIX KPEJAUTHBIX PEHTHHIOB BBHITYCKa JOJITOBOI IIEHHOH Oymard u
nopyuutes (rapaHTa).

Moody's S&P Fitch
AKPA Jxcrepr Mexnynapoanasi | Mexnynapoanasi | MexayHapoaHast Peiitiiirosas
PA rpynmna
mKaja mKaga IKaaa
Baal u Beimie BBB+ u BbIlIE BBB+ u Bbile
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”r‘lf‘:; ' Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTuHroBas
A(RU) rUA+ Ba2 BB BB rpymmna II
ruA,
A-RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunrosas
BB+(RU) | ' np+ B2 B B rpynma III
BB(RU) ruBB B3 B- B-
Bonee HU3KWI pEUTHHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P yrerey rpynna IV

CooTBeTCTBHE PEUTHHTOB ITEpeCMaTPUBAETCS B 3aBUCHMOCTH OT M3MEHEHUS pedtuHra Poccuiickoit
®denepaluu, NPUCBOSHHOTO POCCUUCKHUM PEUTHUHTOBBIM areHTCTBOM IO HallMOHAJILHOM pEHTUHTOBOM IIKale
1 (WIM) WHOCTPAHHBIM PEHUTHHTOBBIM areHTCTBOM TI0 MEXAYHApOJHOH pEeWTHHTOBOW mikane. [Ipu
HEepecMOTpPe COOTBETCTBHSI PEUTUHIOB BHOCATCS U3MeHeHus B [IpaBuna onpenenenus CHA.

e Peiitunrosas rpymnmna |
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Wnjekc kopnopaTHBHbIX obyurarumii (1-3 roma, peiitunar > BBB-),
Tukep - RUCBICPBBB3Y;

e Pelitunrosas rpymnmna Il
Wunekc kopropatuBHbIX oomuramnuii (1-3 roma, BB- <peiitin < BBB-),
Tukep - RUCBICPBB3Y;

e Pelitunrosas rpymnna II1
Wnaekce kopnopatuBHeix oonuranui (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpymnmna IV
BeIOMpaeTcst MIHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBFHOTO YPOBHSA, B KOTOPBI BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAJBHBINA YPOBEHD 2) HIIH
WHpnekc KOTHPOBAIBHBIX JINCTOB (KOTHPOBAIBHBINA YPOBEHB 3),
Tukep - RUCBICPL2
Tukep -RUCBICPL3.

1.1.5. Ecnmu 5MHUTEHT He WMeEEeT PEUTHHra, TO WCIOIB3YETCsl MOAXOJ]l «PEUTHHTa IO
JIOXOMHOCTH. J{JIsl 3TOTO Ha MOCIEAHIO JaTy, Ha KOTOPYIO MMEETCs IleHa aKTUBHOTO PBhIHKA
(unu Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM MOCieHedl ogepTsl), Onpenessercs
Hanbosee OIM3KUN MO TOXOMHOCTH WHAEKC OOJMTaIliii, OOJUranus B JalbHEHIIIEM CUUTACTCS
MpUHAJICKALIEN K 3TON KaTeropuu pedTUHIoB. JlJis pacueTa BEIMYMHBI HEU3BECTHBIX KYIIOHOB
mpUMeHseTcs (popMylia MPUBEICHHON CTOMMOCTH, B KOTopo# neHa (PV) nmpuanMaercs paBHOU
Ommkaitell 1eHe, ompeneIeHHON Mo IIeHe aKTUBHOTO PBIHKA Ha WHTEepBayle He Ooinee, geMm 1
(ommH) Mecsl ¢ maTel OmeHKHA. Ecim Takoil IIeHBl HEeT, TO B Ka4eCTBE ICHBI MPHUMEHSICTCS
CIIpaBeAMBasi CTOMMOCTh Ha MPEIIECTBYIONIYIO faTy. B kauecTBe CTaBKM JUCKOHTHPOBAHMS
UCTIONB3YEeTCS JTOXOMHOCTh 10 COOTBETCTBYIOMIEMY WHAEKCY OOJHTAIlHii, COOTBETCTBYIOIIEMY
PEUTHHIOBOH TpymIe, K KOTOPOl OTHOCUTCS OLlCHUBAaeMasi OOJIUraIlysl.

1.2. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPBLIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeroauMka nmpuMeHUMa
TOJAbKO B cCjy4ae, ecJHd ONHCAHHBIH TOPSJOK oOmnpeaeleHHss KYNMOHA B MeTOIHKe
COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).
a) B cooTBeTcTBHM C yCIIOBHSMH BBIITyCKa PACCYUTHIBACTCS TPOTHO3HAS JaTa ONPEIETICHNUS CTaBKH
JUIsL i-O0T0 KyNOHHOTO NepUona (dyyp)-
b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB Ompenessercs (opBapiHas aaTa Ui i-TO
KYIIOHHOTO TIEpHO/a:

dateﬁ = den + di
rie:
dates; — popBapaHas jata, HCHOIB3yeEMast IS ONPENETEHHUS TPOTHO3HON CTaBKH
i-ro KymoHa;
dyn — JaTa ONpPE/IEIICHNS KyIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok ms G-curve B TO/aX, UCHOIB3yEMBIN ISl ONPENENICHUS CTaBKH 1-TO
KYIOHHOT'O TIEpHOIa B COOTBETCTBUH C YCIOBUSAMH BEITycKa ((popBapIHas TOUKA.
C) [uis i-ro KYIIOHHOTO MEePHOa PACCUUTHIBACTCs (POpBapIHBINA CPOK VIS ONPEIeIICHUs KyIoHa (t;,
B T0J/IaX) Ha JIaTy OIICHKU:
_ dyyn — date
ti= 365
rie:
t; — GopBapIHBII CPOK I ONpeeNcHHs KyIoHa (B KauecTBe 0a3bl pacyera
UCTIONB3yeTcs 365 mHei);
dyyn — NaTa ONpPE/ENEHUs KyIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
date — nara OIEHKH.
d) ®opsapaHoe 3HaueHue cTaBku (f;) Ui i1-ro KYIMOHHOTO MEPHO/Ia OMpeIeNsieTcs mo hopmyle:

1

_ |argp A

fi= (a+6phi
rae:

fi — dopBapaHOE 3HAUEHKE CTABKH i-TO JACHEHKHOTO MOTOKA;
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gfi — 3HadeHwe cmoToBoW G-KpMBOW Ha [1aTy OLEHKA HAa CPOKE,
COOTBETCTBYIOLIEH B popBapHOii nate (dates; — date);

t; - hopBapIHBI CPOK [UIsl ONpPEIEIICHHUS 1-T0 KYIIOHHOTO Mepruoja B rojax
(B kauecTBe 0a3bl pacueTa UCTIOIB3yeTCs 365 nHel);

d; — cpok s G-curve B rofiax, UCIOIb3YEMbIH ISl OIpeieNICHHs] CTaBKH i-
ro KYHOHHOT0 neproa; (hopBapaHas TOUKa);

G; — 3Ha4enne G-KpHBOH B IIPOLIEHTAX, ONPENEIEHHOE Ha ATy (dyyy ).

e) Paccunrannbie opBapJHbIe 3HAUCHHUS POLICHTHBIX CTABOK KOPPEKTHPYIOTCSI B COOTBETCTBHH C

YCJIOBUSMU BBIITYCKaA.

1.3.  Jlast 10JroBbIX HHCTPYMEHTOB, IJIATEe:KU M0 KOTOPbIM 3aBHCAT OT 3HAYEHMIt
RUONIA a5 nporao3upoBaHust Oy IyIIuX CTaBOK IIPHUMEHSIOTCS 3HaueHHs popBapAHON KPUBOH,
nonydeHHoil Ha ocHoBe cBomoB Ha RUONIA (mo mamusiv Bloomberg). Jlanubie mporHo3mbie
3HA4YEHHUsI OOHOBIAIOTCS €XegHEeBHO. IIpum OTCyTCTBHMM [OOCTyma K JaHHBIM IIPOTHO3 CTaBKH
OCYIIECTBIISIETCS HA OCHOBAHHHM METOMOB IIPOTHO3HMPOBAHUS B COOTBETCTBHU C SKCHEPTHBIM
(MOTHBHPOBAHHBIM) CYKACHHEM Y IPABIIAIOMICH KOMIIAaHHH.

1.4. Ilporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MepPeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBHU C IIOJIXOJAaMH,
onucanHbpMU B 1. 1.1.2 —1.1.4,

2. Ilo amumenmy/obnuzayuu nPOUCXo00u0 pe3Koe usMeHeHue KpeOumHozo Kauecmad.
2.1. Eciau mpousouuio ynydmieHWe KPEJUTHOIO KauyecTBa B CIEJICTBUU MOKYIKU
SMHUTEHTa KOMITaHHEH ¢ OOoMbIIed KPEeANTOCIOCOOHOCTHIO (00Iee BHICOKMM PEHTHHIOM), TO MpU
OIIpEeZIeTICHN HEU3BECTHBIX KYIIOHOB B MOPSAIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJIOTMYHBIX
BBIITYCKOB HCIIONBb3YIOTCS OOJIUTaIlNi KOMITAHHUH-TIOKYTaTels.

2.2.  Eciam npouwsomuto yxynIIeHWE KPEIMTHOIO KadecTBa (CHM)KEGHHE pEHTHHTra,
KOPIIOPATHBHBIA KOH(IIMKT, 3HAYMMBIC IPETSH3UH KOHTPAreHTOB WM FOCYIapCTBEHHBIX OPTaHOB
U T.I.), TO ONPENENAI0TCS aHAJIOTMYHbIE CHUTYallUd C JIPYTMMH SMUTEHTaMH B IpoluioM. B
KayecTBe 0asbl /IS ONpPEAETICHUS JOXOTHOCTU JUIS pacueTa BEJIMYMHBI HEW3BECTHBIX KYITOHOB
HCIOJIB3YETCsA OTHOCHUTEIbHBIN POCT cripsJia MOABEPTHYBIIETOCA CTPECCY OMUTEHTA B MPOILLIOM,
YMHOXEHHBIN Ha KPEJUTHBIN CIIP3/1 OLEHNBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOIO COOBITHSI.
OTHOCHUTEIBHBIA POCT CIIP3/a PACCUUTHIBACTCS KaK OTHOIIEHHE CpeaHero cipaza 3a 10 (mecsaTs)
JIHEH C MOMEHTa CTPECCOBOI0 COOBITHS K CIIPIAY JI0 CTpeccoBOro codbitus. [Ipu 3TOM B TeueHHH
YKa3aHHBIX JECSATU JHEH JODKHO OBITH He MeHee 5 (IIATH) AHEH, Ha KOTOpBIE MO pe3yJbTaTam
TOPrOB €CTh LICHBI, HCIOJIb3yeMble IJIsl OLICHKH Ha aKTUBHOM pBIHKE. B ciydae eciu Takux maHer
MEHee IIATH, TO JUIS paciyeTa OTHOCHTEIILHOTO CIIP3/Ia HCIOJIB3YIOTCS NIEPBBIC TAKUE MSTh JHEH.

2.3.  Pe3koe m3MeHEHHE KPEIUTHOTO KAadeCTBA MOXKET MPU3HABATHCS B CIEIYIOIINX
ciydasix (BKJIIOUYas, HO HE OrPaHHUYNBAsCh):

. CHIDKeHNE/POCT PEUTHHTa BBIITYCKa/9MHUTEHTA,;

o IIpuoOpeTeHne 3MUTEHTAa KOMIIAHHEH C 0o0Jiee BBHICOKMM/HU3KUM KPEIUTHBIM
Ka4yecTBOM (0o0Jiee BBICOKUM/HU3KUM PEHTHHIOM);

o BxutoueHne sMHUTEHTa B CAHKIIMOHHBIN CITUCOK;

. Cepbe3HbIil KOPIIOPATHBHBIN KOH(IIUKT;

. 3HauUTENbHbIE IPETEH3UU KOHTPAreHTOB WK TOCYAapPCTBEHHBIX OPraHOB.
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Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HandoJee BLITOHOI0 PHIHKA /ISl HIEHHOH Oymaru

1) Tly6numgnoe akioHepHOe 00mecTBo "MockoBckast bup:xa MMBB - PTC"

2) Ily6mmunoe aknuoHepHoe obmecTBo "CaHkT-IleTepOyprekas 6upxa'

3) 3akpsrToe aknuoHepHOe 00mecTBO "Cankt-IleTepOyprekas BamorHas bupxa"
4) Adwunckas 6upxa (Athens Exchange);

5) Benopycckas BamoTHO-(GoHI0Bas Oupska (Belarusian currency and stock exchange);
6) Bombeiickas ponmosas oupxa (Bombay Stock Exchange);

7) bynanemrrckast honmosas 6upska (Budapest Stock Exchange);

8) Bapmrasckas onaoBas oupxxa (Warsaw Stock Exchange);

9) Benckas ponmopas 6upska (Vienna Stock Exchange);

10) Benuypnas dongosas 6upxa TudcOke (Kanana) (TSX Venture Exchange (Canada));
11) Toukonrckas ¢poumosas 6upxa (The Stock Exchange of Hong Kong);

12) Ny6aiickas ¢poumosas 6up:ka (Dubai Financial Market);

13) Esponekct Amcrepmam (Euronext Amsterdam);

14) Esponekc bproccens (Euronext Brussels);

15) Esponekcr Jluccabon (Euronext Lisbon);

16) Esponekcr Jlonmon (Euronext London);

17) Esponekcr [apmx (Euronext Paris);

18) Upnanackas ¢poumosas 6upsxka (Irish Stock Exchange);

19) Uranesuckas dhoumosas 6upxa (Italian Stock Exchange (Borsa Italiana));
20) HoxauuecOypreckas donmosas 6upxa (Johannesburg Stock Exchange);

21) Kaszaxcranckas dongosas oupska (Kazakhstan Stock Exchange);

22) Kunpckast hongosas oupixka (Cyprus Stock Exchange);

23) Kopeiickas ponmgosas oupxa (KeitApDkc) (Korea Exchange (KRX));

24) Keipreizckas donmosas oupxa (Kyrgyz Stock Exchange);

25) JlonnoHckas donmosas oupxa (London Stock Exchange);

26) JlobnsHckas dpoumoBas dupxa (Ljubljana Stock Exchange);

27) JlrokcemOyprekast honmoBast ouprka (Luxembourg Stock Exchange);

28) Marnbruiickas pounmosas cupka (Malta Stock Exchange);

29) Mekcukanckas ¢doumosas 6upxxa (Mexican Stock Exchange);

30) Hacaak O9OMDOkc Apmenuns (NASDAQ OMX Armenia);

31) Hacaak O9MOkc Bunbaioc (NASDAQ OMX Vilnius);

32) Hacaak O9OmDOkc Ucnanaus (NASDAQ OMX Iceland);

33) Hacmak O9mOxkc Komenraren (NASDAQ OMX Copenhagen);

34) Hacmak O9mDkc Pura (NASDAQ OMX Riga);

35) Hacmak O9mDkc Crokronmsm (NASDAQ OMX Stockholm);

36) Hacmak ODOmDkc Tamwmua (NASDAQ OMX Tallinn);

37) Hacmak OOmDkc Xenscuuku (NASDAQ OMX Helsinki);

38) Haumonanwsuas Uuauiickas honnosas 6upska (National Stock Exchange of India);
39) Hewmenkas ¢ponmosas 6upsxka (Deutsche Borse);

40) Hsro-Mopkckas ponmosas Gupska (New York Stock Exchange);

41) Hero-Mopkckas ponosas Gupska Apka (NYSE Area);

42) Heio-Mopkckas ponosas Gupska obmuranuii (NYSE Bonds)

43) Ocakckas ponmoBas oupxa (Osaka Securities Exchange);

44) Cunramypckas ponmosas 6upsxa (Singapore Exchange);

45) Crambynbckas Gpongosas oupska (Istanbul Stock Exchange (Borsa Istanbul));
46) TaitBanbckas ¢onmosas 6upxa (Taiwan Stock Exchange);

47) Tokuiickas ponnopas 6upka (Tokyo Stock Exchange);

48) Vkpaunckas oupxa (Ukrainian Exchange);

49) donposas 6upxka bapcenons (Barcelona Stock Exchange);

50) ®onnosas 6upxa bunpbao (Bilbao Stock Exchange);

51) ®oumosast 6upxa budm Dun D¢ bosecmna (Bpasunus) (BM&F BOVESPA (Brasil));
52) donmosas Gupika bysnoc-Aiipeca (Buenos Aires Stock Exchange);

53) donposas Gup:ka Banencuu (Valencia Stock Exchange);

54) ®onmosas Gupika I'peTaii (TaiiBans) (GreTai Securities Market (Taiwan));
55) donmposas 6Gupxa Maapuaa (Madrid Stock Exchange);

56) donmosas 6upska Hacmak (The NASDAQ Stock Market);

57) ®ounnosas 6upxa Ocno (Oslo Stock Exchange (Oslo Bors));

58) ®onnosas 6upxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));

59) ®ounnosas 6upxa Cantesro (Santiago Stock Exchange);
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60) donmposas 6upka Caymosckoit Apasuu (Tamasy:) (Saudi Stock Exchange (Tadawul));
61) donmosas Gupka Tens-ABusa (TudidcH) (The Tel-Aviv Stock Exchange (TASE));
62) ®onmosas 6upxa Toponto (Toronto Stock Exchange);

63) ®onmosas 6upxa Xommmuna (Hochiminh Stock Exchange);

64) ®onmosas 6upxa DitIcOkce (ABctpanus) (ASX (Australia));

65) donmoas 6upika Du33a9kc (Hosast 3emanausn) (NZX (New Zealand));

66) ®pankdyprckas Gongosas oupxka (Frankfurt Stock Exchange);

67) Yukarckas pongosas 6upsxka (Culditudkc) (Chicago Stock Exchange (CHX));

68) Illauxaiickas ponmoBas 6upska (Shanghai Stock Exchange);

69) Illseiinapckas ponmopas oupxa IcAitDke (SIX Swiss Exchange);

70) Ilemxennckas houmoas 6upxa (Shenzhen Stock Exchange);
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Ipuiio:xkenne 4. MeToauKa OleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaenenus

Hacrostias MeTouKa CITYKHUT JUIs OICHKU KPEIUTHOTO PUCKA KOHTPAreHTa B IENIAX IPUMCHECHUS
METOJIOB KOPPEKTUPOBKH CIIPABEIIMBON CTOMMOCTH aKTHBOB HA KPEUTHBINA PUCK.

OtieHKa KPEJUTHOTO PUCKA UCIIONB3YETCs sl pacdera CIpaBeIMBO CTOMMOCTH akTHBOB. [Ipu
3TOM B 3aBHCHMOCTH OT CTCNCHH BIIUSHUS KPEIUTHOI'O PUCKA Ha CIPABEIUIMBYI0 CTOUMOCTH AKTHBBI
KJIacCu(UIMPYIOTCS Ha!

— cTarmapTHbie (0e3 MPU3HAKOB 00ECIICHEHTS),

— obecrieHeHHBIe 0e3 HacTyIUIeHUS AeonTa,

— AKTHUBBI, HaXOJAIIUeCs B Aedonre.

CrangapTHble akTUBa (0€3 IPU3HAKOB 00ECIIEHEHHS), @ IMEHHO:

— [lpaBa TpeOoBaHWS M3 JOrOBOPOB 3aliMa M KPEIUTHBIX JOroBopa (B ciy4yae eciu
3aiiMo/aBIeM 10 JOTOBOPY BhicTynaeT DoHm);

— JeOrTopcKast 3aJOJDKEHHOCTh (B Cllydae ONpENeNICHUs] CIPaBEeJIMBO CTOMMOCTH TaKOM
3aJJOJDKEHHOCTH C HCIIOJIb30BAHMEM METOAA MPUBEICHHON CTOMMOCTH OyIYIINX JI€HEKHBIX IIOTOKOB).

Obecrienennsie (0e3 HacTyIICHUS AehonTa), a UMEHHO:

— JleHexHBIC CpEICTBA Ha CUETaX M BO BKIIAIAX;

— JlonroBeie HHCTPYMEHTBI;

— [TpaBa TpeGoBaHMsI M3 KPEIMTHBIX JOTOBOPOB W JOTOBOPOB 3aiiMa (B cilydyae, €ciu
3aiiMoaBIeM TI0 JOTOBOPY BhicTynaeT DoHm);

— Jleburopckas 3al0/DKEHHOCTH (32 MCKIIIOUEHHEM ITPOCPOYKH B paMKax OIEpallMOHHOTO
[UKJIA 7151 ONlePAlMOHHON JeOUTOPCKON 33 JODKEHHOCTH ).

— AXTHBBI, CTOUMOCTb KOTOPBIX OIPE/IEIseTCsl HA OCHOBAaHMHU OTUYETa OLICHIINKA.

AKTUBBI, HaXOJsIIHecs B 1edoiTe, a UMEHHO:
— Bce BuapI akTHBOB, HaxoasmIrecs B geomnTe.

I[J'IFI uenef/i HaCTOSIIEH MCETOAUKH, KOHTPAreHTbl — WHAUBUAYAJIbHBIC MPEANPHUHUMATEIIN
MIPUPABHUBAIOTCA K KOHTPAreHTaM — (1)I/ISI/I‘I€CKI/IM JIMaMm.

KpenuTHBIN pHCK — pUCK BO3HHMKHOBEHHUS YOBITKA BCJIEICTBHE HEHCIIOJIHEHHS KOHTPAareHTOM
00513aTeNILCTB 110 JOTOBOPY, @ TaK)K€ HEOIUIaThl KOHTPAreHTOM OCHOBHOIO JIOJTa H/WIIM TPOLEHTOB,
MPUYHUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbINi pediTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHI'YEeMOr0 JIMIAa MWCIONHATH NpUHATBIE Ha ceds (uHaHCOBbIE 00s3aTenbcTBa (0 €ro
KPEIUTOCIIOCOOHOCTH, (MHAHCOBOM HAIEXKHOCTH, (DMHAHCOBOH YCTOWYMBOCTH), BBIPQKEHHBIM C
UCTONB30BaHUEM PEUTUHIOBOM KaTeropuUU MO ONpPEAENeHHON PeHTHHroBOH mikane. B nemsx npumeHeHus
HACTOSIIEH METONMKH HCHOJNB3YIOTCS DPEHTHHIH CIIEAYIOUIMX DPEHTHHIOBBIX areHTCTB (PEHTHHIOBBIC
areHTCTBAa YKa3aHbl B MOPSAKE YMEHBIIEHHUS MPUOPUTETa INPH ONpPEJENCHHH KpPEAUTHOrO pEeHTHHra
KOHTpPAareHTa):

— Moody's Investors Service

— Anammtnuaeckoe Kpenutaoe Pelituarosoe Arenrctso (AKPA)

— Peiitunrosoe arenTctBo RAEX («Oxcnept PAY)

— Standard & Poor’s

— Fitch Ratings

2. MeToabl KOPPEKTUPOBKH cnpanennunoﬁ CTOMMOCTH AaKTHBOB Ha er[[l/lTl-[l)lﬁ PHUCK
KOHTpareHTa

)_IJ'IH Heﬂeﬁ HaCTOSIIIICﬁ MCETOAUKHU, KOPPEKTUPOBKA HA er,HI/ITHHﬁ PUCK KOHTPAIrcHTa YYUTBIBACTCA
B IIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MGTOH KOPPEKTUPOBKHU IMPOTHO3HBIX JCHEKHBIX HOTOKOB).

1. OueHka cTaHAaPTHBIX aKTUBOB (0€3 MPU3HAKOB 00ECIIEHEHMS)
JIJist oniepaMoHHOM 3a10JKCHHOCTH JUCKOHTHPOBAHME MOXKET HE MPOBOIUTHCS.
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Jns mpounmx BUAOB AaKTHBOB 0e3 TIPM3HAKOB OOECIICHEHHS CIIPaBeIUIMBas CTOMMOCTH
paccUMTHIBACTCSA 10 CIEAYIOMEH GopMyie:

N
Py
PV, = ZW « (1— PD(Dn) * LGD)
n=

rue

PVey — ClipaBeuiiBasi CTOMMOCTH 00ECIIEHEHHOTO aKTUBa (00s3aTeIbCTBA);

N - KoMYecTBO TEHEKHBIX MTOTOKOB JIO IAThI TIOTAIICHUS aKTHBA (00513aTeIbCTBA), HAYMHAS C TaThl
onpeneneHus CUA,;

P, - cyMMa n-oro sieHexHOTO MOTOKA (TIPOLIEHTHI M OCHOBHAS CYMMa);

N - MOPSAKOBBIA HOMEP JICHEKHOTO MOTOKA, HAaYMHAas ¢ JaThl onpeneneHus CUA;

N - konmuecTBO AHEH oT Aathl onpenenerns CHA 10 naThl n-oro AEHEKHOTO MOTOKA;

I'nepy - Oe3puckoBas cTaBka NMCKOHTHPOBAaHMS B MPOLEHTAaX TofoBbIX. JUisi poccuiicKux
KOHTpAareHTOB HcIonb3yercs 3HadeHne ctaBku KbJ] MockoBckoi OMp:ku Ha JaTy pacdeTa CIpaBeIIHBOI
CTOMMOCTH  C  Yy4eToM  CpOKa  JO  TMOTAIlleHHWs  COOTBETCTBYIOLIETO  IUIaTeka P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCNE 3amsaToit. JIs
3a10JOKEHHOCTH CO CPOKOM JIO TIOTAIICHHUS, He MPEBHIIAOIMM | KaleHIapHblii JeHb — cTaBka Mosprime?'®.,
Jisi MHOCTpaHHBIX KOHTPAareHTOB MCIOJB3YETCsl OE3pHCKOBasi CTaBKa JOXOMHOCTH B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTS Ae(onTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
TedeHue D(n) gHeH MOXKeT 0Ka3aThCs B COCTOSHUM Ae(OIITA, TIOPSIIOK ONPEACICHUS KOTOPOil YCTaHOBIICH B
HACTOSIIEM MPUIIOKCHHH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MOJS OT CYMMEI, IOJIBEPKECHHOMN
KPEAUTHOMY PHCKY, KOTOpasi MOXKET ObITh MOTEPsIHA B Cllydae Ae(onTa KOHTpareHra.

2. Ormenka aktuBoB. ObecrieHeHne 6e3 pedoira.
IIpu BO3HUKHOBEHHH COOBITHS, BEAYIIETO0 K OOCCIICHCHHIO, B TOM YHCJIC NMpHU (HaKTHUCCKOW MPOCPOUKE
00513aTeILCTB KOHTPAreHTOM (/11 HEOMEPaIMOHHON TEOUTOPCKON 3a10DKEHHOCTH, 3aiiMOB BBIIAHHBIX - C
JIaThl HACTYILICHHUS CPOKA HCIIOJHCHHS O0S3aTebCTB KOHTPAreHTOM, Ul OMEPAIlMOHHON JIeOHTOPCKOM
3aI0JUKEHHOCTH — CO [HsI, CJACIYIOIIEr0 3a JOMYyCTHMBIM CPOKOM HApYIICHUS YCIOBHHA HCIIOJHCHUS
00s13aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ [lpuioxkeHuem 5), chopaBemjmBasi CTOMMOCTb
PaCCYUTHIBACTCS 110 CISAYIOIIEH opmyIie:

N
Pn
PVdeV = ZW * (1 - PD(DTL) * LGD)
n=

rae

PV4ey — clipaBeiBast CTOMMOCTH 0OECIICHEHHOTO aKTHBa (00s3aTeNIbCTRA);

N - KonM4ecTBO IeHEKHBIX TOTOKOB JI0 IAThI TIOTAIICHUs aKTHBa (00s13aTENIbCTBA), HAYUHAS C IaThI
onpeznenenusi CUA;

P, - cyMMa n-oro seHexHOT0 MoTOKa (TIPOLEHTH K OCHOBHAS CYMMa);

N - MOPSAKOBEIA HOMEP JICHEKHOTO ITOTOKA, HaYMHas ¢ 1aThl onpenencaus CYA;

N - xonuuectBO IHeHl oT marsl ompeneneHuss CYUA 10 AaThl n-oro JEHEKHOro mortoka; [l
MPOCPOYCHHOW YacTH 3aJOJDKeHHOCTH B KadecTBe Dp mpuuuMaercs | 1eHb, eciM MOTHBHPOBaHHBIM
CyXJICHUEM HE YCTAHOBIIEH MHOM CPOK; sl HEIPOCPOUSHHOH 3a10JKEHHOCTU KOHTpAreHTa ¢ Mpu3HakaMu
obeclieHeHNs B J]aTy HACTYIICHHUS] CpPOKa MCIIOJHEHMs 00s13aTenbCTB B KauecTBe Dn npunnmaercs 1 nens,
€CJIN MOTHBHPOBAHHBIM CY)KJICHHEM HE YCTaHOBJICH HHOH CPOK.

I'n¢f) - Oe3puckoBasi CTaBKa [MCKOHTHPOBAaHMS B IMpPOLEHTaXx roioseix. Jlus poccuiicknx
KOHTPareHTOB Hcrob3yeTcs 3HaueHne craBku KbJ] MockoBckoil OMpku Ha JaTy pacdera CHpaBe UIMBOM
CTOUMOCTH C  y4e€TOM  CpOoKa  JI0  IOralleHUs  COOTBETCTBYIOIIErO  IUIATeXa P,
(https://www.moex.com/s2532), paccudTaHHas C TOYHOCTBIO JIO JBYX 3HAKOB IOCNE 3amsToi. JIs
3aJI0JDKEHHOCTH CO CpPOKOM JI0 TMOTAmIeHWs, HEe TPEBBIIIAOMUM | KaJeHOapHBIH AEHb — CTaBKa
Mosprime®.Jlns MHOCTPaHHBIX KOHTPAr€HTOB MCIOJIB3YETCS OE€3PUCKOBAs CTaBKA B COOTBETCTBUM C
IIpunoxennem 1.

15 Yerounuk manusix: http://mosprime.com/
16 Perounuk manubIx: http://mosprime.com/
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PD(Dn) (Probability of Default, BepositHOCTE nedoaTa) — BEPOATHOCTH, C KOTOPO KOHTPAreHT B
teueHne D(n) qHe# MoXkeT oka3aThes B COCTOSTHUH J1e(hoIITa, TIOPSAI0K ONpeIesIeHUsT KOTOPOH YCTaHOBJICH B
HACTOSIIEM MPHUIIOKEHHH.

LGD (Loss Given Default, morepu mpu GaHKpPOTCTBE) — MO OT CYMMBI, MOIABEPKEHHON
KPEIUTHOMY PUCKY, KOTOpasi MOXKET ObITh MOTEPsiHA B cliydae fedoiTa KOHTpareHTa.

BepositHocTh faedonra (PD) Ha uHble cpoku (OTIMYHBIC OT | roja) OLEHHWBACTCS MO CIEAYIOIICH
¢dopmyue:

D
PDp =1—(1—PD)36s
rae,
PD — BeposTHOCTH edonTa KOHTpareHTa Ha ropu3oHTe 1 rog;
D — Konu9ecTBO KaNeHAAPHBIX JHEH /10 MOTAIeHH/0(epThl IEHEXKHOTO IOTOKA;
3naueHne PDp paccunTaHHOM BEJIMUMHBI B IPOLIEHTAX OKPYIJIAETCS 0 2-X 3HAKOB IIOCIIE 3allsTOH,
a 3HaueHHe, PACCUUTAHHOE B JONISIX, OKPYTJISAETCS 10 4-X 3HAKOB MOCTIE 3aMsATOM.

Pacuer BeposTHOCTH NedoiTa IJIsl 00eCIIeHEHHOI 3210/ I3KEeHHOCTH, He Haxoaselcs B nedoire
TP UCTIO0JIH30BAHUY TAHHBIX PETUHIOBBIX AT€HTCTB.

s obecrieHeHHOW 3aI0JDKCHHOCTH, He Haxomsmelcs B aedonte, ¢ pakTHIecKoii MpocpouKoii
(3a HCKITIOYEHHEM CpOKa IPOCPOYKH U MPU3HAHUS OIEPAlMOHHON 33aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BEpOATHOCTH Ne(ONTa paCCUNTHIBACTCS CICTYIONIIM 00pa3oM:

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

rIe:

t — cpok IpocpouKy,

PD(t)ipocpoy — BepoaTHOCTD JedoiiTa A1 IPOCPOYCHHOMN Ha t THEH 3aJ0JKEHHOCTH C MOMEHTa
MIPU3HAHUS IPOCPOUCHHOH 3a/10JKEHHOCTH HE OIIEePalliOHHOM,

T — cpok [uis IpU3HAHUS TAHHOTO TUIIA 33I0JDKEHHOCTH Je(OJITHOH,

PD — BeposiTHOCTB AedonTa it HEPOCPOUEHHOH 3a/10JDKEHHOCTH, KOTOpast HCII0b30Ballach JUis
aKTHBA HA MOMEHT Iepes BO3HUKHOBEHHEM ITPOCPOUKH.

Ecim y aktuBa He ObUTO (HE HPUMEHSUIOCH) COOTBETCTBYIOIIEH BeposTHOCTH nedonra, TO oHA
paccunThIBaETCS Ha JIEHb Nepesl HapyIIeHHEM CpOKa UCTIOJIHEHNUS 0053aTebCTB.

Jnst obecrieHeHHOW HeNmpOCPOYeHHOH 3a0JDKEHHOCTH BEPOATHOCTH JedonTa paccunThIBACTCS
IIyTEM CaMOCTOSITEIBHOTO TIOHMXECHUS PEUTHHTA HA OJIHY CTYIICHb.

HtoroBoe 3HaueHHWE PACCUNTAHHOM BEIMYMHBI B IPOIEHTAX OKPYIISIETCS 10 2-X 3HAKOB IIOCIE
3aMaToH, a UTOTOBOE 3HAYCHHE, PACCUMTAHHOE B JIOJISIX, OKPYTIIETCA A0 4-X 3HAKOB IOCJIE 3aISTON.

Ilpu onpenenenun oOmero ooObeMa 0053aTENbCTB, CPOKa IIOTAILCHUS  3aJI0JDKEHHOCTH
Yrpapisromas KOMIaHUsS PYKOBOJCTBYETCS CIEAYIOIINM

— Ecnm ycnoBus 3aKIIOUEHHOTO JIOTOBOPA MPEATONAraloT NMPU3HAHHWE B COCTAaBE aKTHBOB
donna 3aJODKEHHOCTH KOHTPareHTa ¢ OMpE/ACNCHHOW IEepUOANYHOCTHIO (HAIpHUMep, ONepaloHHas
apeHfa), BENMYMHA KPEOUTHBIX YOBITKOB W CPOK MOTAIICHHS PACCUMTHIBAIOTCS OTICIBHO MO KaXKTOM
MPU3HAHHOU CyMMe€ 3aJJOJDKEHHOCTH KOHTPareHTa.

— [Ipu orpaxkeHnu norameHus 1eOMTOPCKON 330JDKEHHOCTH IIPU MOCTYIUICHUH TIaTeKeH
OT KOHTPAareHTOB YNpaBJISIOMAs KOMIIAHHS PYKOBOJACTBYETCS, B IIEPBYIO OdYepe]b, Ha3HAUYCHHEM
MOJIYYEHHOTO IIJIaTexa, jajee mMoyiokeHusmu crtathu 319.1. I'pakmanckoro kojekca Poccuiickoit
Denepanuu.

— Ecnmm ycnoBus 3aKiIOY€HHOTO JOTOBOpA IMPEINONaraloT eANHOBPEMEHHOE IPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIPUMEp, JOTOBOPHI KYIUTH-TIPOJIAXKH aKTHBOB) M TIOTAIICHUE
3aJ0JDKECHHOCTH TIPOU3BOAMTCA TpaHIIaMKW B COOTBETCTBHUU C Fpaq)I/IKOM, TO IION O6I]_H/IM 00BEMOM
00513aTeTECTB KOHTPareHTa MOHMMAETCsI BCSI HETIOTAIlIeHHAs! CyMMa JI0JITa, a CPOK MCUUCIIAETCS 10 Hanbosree
paHHeH jaTe NmoramieHus TAKOro J0JITra, YCTaHOBJICHHOW JI0TOBOPOM.

3. Ouenka axkruBoB. Ciay4aii gedoara.
Jlis Bcex KJIacCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHU JAe(olNTa, CIpaBEIIHBas CTOUMOCTH
AKTHBA ONPEICISCTCS CISAYIOIINUM CIIOCOO0M:

N
Py
PVdeV = Zl (1 + rn(f))Dn/365 * (1 - PD(DTl) * LGD)
n=
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rae

PV4ey — clipaBenBast CTOMMOCTE 06ECIIEHEHHOTO aKTHBa (00s13aTeIbCTRA);

N - KoM9ecTBO TEHEKHBIX MTOTOKOB JIO IAThI TIOTAIICHUS aKTHBA (00513aTeIbCTBA), HAYMHAS C TaThl
onpenenenusi CUA;

P, - cyMMa n-oro eHe)kHOro motoka (MpOIEHTHl U OCHOBHAS CyMMa);

N - MOPSAKOBBIA HOMEP JICHEKHOT0 MOTOKA, HAaYMHAas ¢ JaThl onpeneneHus CUA;

N - xomuuecTBO AHEH OT mathl ompeaencHus CUA 10 maThl n-oro JEHEKHOro moToka. Jlis
MPOCPOYCHHOM YacTH 3aJ0JDKCHHOCTH B KadectBe Dn mpuuuMmaercs 1 neHb, €CliM MOTHBUPOBAHHBIM
CYXJICHUEM HE YCTAHOBIICH MHOW CPOK; JJIsI HEMPOCPOUCHHOM 3aI0JDKEHHOCTH KOHTPAreHTa B COCTOSHUU
nedoiTa B 1aTy HACTYIUICHHUS CPOKA UCIONHEHUs 00s13aTenbcTB B KauecTBe Dn mpuHuMaeTcs 1 neHb, eciu
MOTHBUPOBAaHHBIM CYXJICHHEM HE YCTAaHOBJIECH MHOH CPOK.

I'n¢f) - Oe3puckoBas CTaBKa [MCKOHTHPOBAaHMS B MpPOLEHTaXx roioBbix. Jlus poccuiicknx
KOHTPAreHTOB HcIob3yercs 3HaueHue cTaBku KBJ] MockoBckoi#t OMpku Ha JaTy pacyeTa CIpaBeIIHBOI
CTOMMOCTH C  y4eTOM  CpOKa  JI0  TIOralllcHUsS  COOTBETCTBYIOIIErO  IUIATEXkKA P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMocie 3amstoi. Jlms
3aI0JDKEHHOCTH CO CpPOKOM [0 TOTAIICHHs, HE IPEBHIIIAIOIMUM | KaJeHOapHBIA AEHb — CTaBKa
Mosprime!’ Jlng HHOCTpaHHBIX KOHTPAareHTOB HCHOIB3YETCA OE3PHCKOBAs CTaBKa B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTS Ae(onTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teuenue D(n) nHei MOKET OKa3aThCsl B COCTOSHUU 1e(0ITa, TIOPSIOK ONMPEICICHUs KOTOPO# YCTaHOBJICH B
HACTOSIIEM MPHIOKeHHUH. JIJIsl aKTUBOB B citydae JieoaTa 3HaUeHHe nmoka3aTens PD nmpuHUMaeTcs paBHBIM
100%.

LGD (Loss Given Default, motepu mnpu OaHKpPOTCTBE) — 10 OT CYMMBI, IOJBEPKCHHOM
KPEJAUTHOMY PHCKY, KOTOPast MOXKeT OBITh MOTEPSHA B clydae neoita KOHTpareHTa.

B cmydae BhIXOma [eOMTOPOB/KOHTPAreHTOB/3MHUTEHTOB/3aEMIINKOB M3 COCTOSHUS nAedonTa
Iepexo]] BO3MOXKEH TOJBKO B COCTOsIHHME obecueHeHns. CrpaBeannBasi CTOMMOCTD TakKoi 3aJ0IKEHHOCTH
OIIpeZIeTIeTCS B COOTBETCTBHH € pasfenioM «2. OneHka aktuBoB. ObeciieHeHne 0e3 aedonray.

ITpn 3TOM 1O KOHTpareHTaMm, B OTHOIICHUN KOTOPBIX BEJIMYMHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOM CTATHCTUKU Y TIPABIAIONIEH KOMITAaHUH:

- B ClIy4ae OTCYTCTBHUS (haKTHUECKOW MPOCPOUYKH 00S3aTEIbCTB HCIONIB3YIOTCs «KoahdhuueHTs
KPEIUTHBIX YOBITKOB IIPY OTCYTCTBUHM MPU3HAKOB oOeclieHeHUs 10 (HaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MIPU3HAKOB OOECIICHEHHUs), PACCUUTAHHBIE HAa OCHOBAaHMM CTATUCTUYECKMX [aHHBIX YIIPaBIAIOIIEH
kommaHuy 3a 2018-2021rr.».

- Opu HamM4ud (PaKTHUECKOH NpOCPOUKH 00s3aTenbcTB  HCnoib3ytoTes  «KoadduimeHTs
KPEIUTHBIX YOBITKOB TpH (pakTHdeckoil mpocpouke (oOecreHeHne Oe3 aedoinra), paccuWTaHHBIE Ha
OCHOBaHUU CTaTUCTUYECKUX JaHHBIX YTpasistomend komnanuu 3a 2018-2020rr202 1rr.».

4. Merox y4yera KpeJUTHBIX PHCKOB, IIyTEM OLECHKH CIIPABEUIMBOW CTOMMOCTH IO OTYETY
OLICHINIMKA IO COCTOSIHUIO Ha JIaTy, He paHee BOSHUKHOBECHUS COOBITHS, BEIYLIEr0 K 00ECICHEHHIO.

[lpumeHeHune oTdeTa OLCHIIMKA JUISl 1IeJed ONpeAeNeHHs CHpPaBeUIMBONM CTOMMOCTH C y4YETOM
obeclieHeH st BO3MOYKHO ISl BCEX aKTHBOB, a TaK )K€ JUIsl IPOCPOYCHHOM 1eOMTOPCKOM 3aJ0JDKEHHOCTH.

3. Tlopsiaok ompeneseHNs BeININHBI KPETUTHBIX YOBITKOB

Jnga nenedl KOPpPEKTMPOBKM Ha KpPEOUTHBIM PHUCK KOHTpareHTa YIpaBisAoLlas KOMIIaHUS
UCTIONB3YeT cleaylomue noaxoasl k ompexaeneHuto PD, LGD wn BennunHBI KpequTHBIX YOBITKOB (B
COOTBETCTBHH C ITOPSIJIKOM, ONpeiesieHHbIM B 1. 2 pazaena |1l nactrosux IIpaswn):

— Ha ocHOBaHMM ITyOJIMYHBIX CTATHCTHUYECKHUX JaHHBIX IO BeposTHOCTAM nedointa (PD) n
notepsM B ciydae nedonra (LGD) ognoro us peiiturrossix areHTctB Moody’s Investors
Service!®, Amamutnueckoe Kpenurnoe Pelitunrosoe Arenrctso (AKPA), Peiitmnrosoe

7 Perounux nanbix: http://mosprime.com/
18 Uerounux AaHHBIX (YnpaB/siiomasi KOMIAHUA UCNOb3yeT JaHHbIe, 0Ny0JMKOBAHHBIE HA ATy ONpeaeaeHust
CYA) - Annual default study: After a sharp decline in 2021, defaults will rise modestly this year
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1316376

PD: Taomuua Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating,
1983-2021

rpada 1 — Ha ropusonre 1 rox.

LGD: Ta6muua Exhibit 6. Average corporate debt recovery rates measured by trading prices

crpoka Sr. Unsecured Bank Loan
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areatctBo RAEX («Okcmept PA»), Fitch Ratings, S&P Global Ratings, mybmukyeMbIx Ha
caiiTe COOTBETCTBYIOILETO PEUTHHIOBOIO areHTCTBA B COCTaBe €XerogHoro oryera. Ilo
KOHTpareHTaM, KOTOPEIM OBLT MPHCBOCH BHYTPEHHUH PEHTHHT YTIpaBISIONICH KOMITAHUH,
HCTOJB3YIOTCS ITyOJMYHBIE CTATUCTHYSCKUE MaHHBIE 10 BepoaTHocTsAM nedonta (PD) u
motepsiM B ciydae neonra (LGD) peittuarosoro arearctea Moody’s Investors Service
(a Takke JIpPYruX PpEHTHHIOBBIX areHTCTB B IIOPSAKE YMEHBIICHHS MPUOPHUTETa
Ananutnueckoe Kpenurnoe PeiitnaroBoe ArentcrBo (AKPA), PeiitnnroBoe areHTCTBO
RAEX («Dkcmept PAy), Fitch Ratings, S&P Global Ratings);

— Ha ocHoBaHMY COOCTBEHHBIX HAOJIIO1aEMBIX CTATUCTUYECKUX JaHHBIX, MOATBEPKIAOIINX
cTeneHb OO0ecleHeHHs (BEIMYHMHBI KPEJUTHBIX YOBITKOB), B 3aBHCUMOCTH OT CpOKa
MIPOCPOYKH, KPEIUTHOTO Ka4eCTBa KOHTPAreHTa U OXKHJIAEMBIX K MOJYUYEHHIO JCHEKHBIX
MIOTOKOB.

4, HOpﬂllOK onpeaejJeHusi BEJIMYUHBI KPEIUTHBIX yGLlTKOB HA OCHOBE COOCTBEHHOI1
CTAaTUCTUKHU lepaBJIﬂlOllleﬁ KOMIIAaHUU

B cBomx pacuerax YmpaBnsiomas KOMITaHUS TPHICPKUBACTCS CIETYIOMNX OOIIENpHU3HAHHBIX
NPUHIUIIOB cO0pa 1 00pabOTKK CTAaTHCTHYECKOW MH(OpMAIIH:

— cTaTUcTHUecKas HHpOpMaNKs J0JDKHA ObITh PENPE3CHTATUBHOM IS KIIACCOB KPEIUTHBIX
TpeGoBaHuH (TPYHIBI OJHOPOIHBIX KPEAUTHBIX TPeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHATHCS
pe3yIbTaThl PaCYETOB;

— pacder KOd(pPUIMEHTOB KPEIUTHBIX YOBITKOB BKIIIOYAeT B ce0si BEpOATHOCTDH jedoira
(PD) u ypoens noteps mpu aedonre (LGD) u qomkeH OCHOBHIBATHCS Ha IEPHOAE HAOMIOACHUH, KOTOPHIi
OXBATBHIBACT KAK MHHUMYM OJIMH TIOJIHBIH IIUKJI I€IIOBOM aKTHBHOCTH;

— olpeziesieMble  YIPaBIAIOMEH KOMITaHHEH 3HAa4YeHUS BEPOSTHOCTH Je(onTa TOIKHEI
COOTBETCTBOBATh (haKTUIECKON YacCTOTE PEATM30BAHHBIX Je(ONTOB NeOMTOPOB/KOHTPArEHTOB, a 3HAUYCHHUS
ypoBHS mOTepb npu Aedornre, ompexnensemble Ympapnsiomeid Kommanweid, TOMKHBI COOTBETCTBOBATH
(hakTHIECKNM 3HAYEHHSIM peabHBIX MOTEPh NMPH Ae(OITE KOHTPAreHTOB.

Ha ocHOBe mONy4eHHBIX pacyeToB, YIpaBifdioIlas KOMIAHHUS pachpeaesiseT (paHKupyer)
JeOMTOPOB/KOHTPAreHTOB COTJIACHO YPOBHIO KPEJUTHBIX YOBITKOB U CPOKY IPOCPOUCHHON 3a/10JPKEHHOCTH.

PyKOBOJCTBYSICh BBIIICYKa3aHHBIMU TMPUHIMNAMY, YTNPaBisoolias KOMIAHUS IPOBOAUT cOOp
CTaTUCTHUYECKOW HHpOpMaAIMu, HEoOXOoAMMOW JUIs pacdera KoI((HUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IIOKa3aTeNIx BeposTHOcTH nedonta (PD) u yposus noreps mpu aedonre (LGD).

Pacuer k03(h(pUINEHTOB KPETUTHBIX YOBITKOB (0OECIICHEHHS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JAHHBIX, ITOJATBEPKAAIOIINX CTENeHb OOECIIEHEHHs, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4ecTBa KOHTPareHTOB M OKH/IAEMBIX CPOKOB ITOJYYEHHs JAEHEKHBIX ITOTOKOB, HCIIONIB3YsS MaTPUYHBIN
METOJI TPYNINPOBKH KOHTPATrEHTOB 10 CPOKAM 3a/I0JDKEHHOCTH M IPYIIIaM KOHTPAreHToB, pa3paboTaHHBIN
VYnpapnsiomed KOMIaHHEH Ha OCHOBAaHMM HMEIONIMXCS Yy HEe CTaTUCTHYeCKHMX JaHHbBIX. OOmas
COBOKYITHOCTh KOHTPAareHTOB pa3/ieJieHa Ha TPYNIBl KOHTPAr€HTOB IO CXOXHM XapaKTEePUCTHKAM
KPEIUTHOTO PHCKa!

— KOHTpareHT oOpa3oBaH Oosiee 3-X JieT Ha3aa U ycTaBHbIN kamurtan 6osee 100 Toic. pyo.
(omHOBpPEMEHHOE BBINIOJIHEHHE YCIIOBUIT);

— KOHTpareHT obpa3oBaH MeHee 3-X JIeT Ha3aJ] W/WiIN YCTaBHbIM kanutan meHee 100 Thic.
pyo.;

— dusuaeckue uma u UIT.

Hcroprueckne ko3(h(HUIMEHTHI KPEAUTHBIX YOBITKOB (0OECIIEHEHHs) pacCUMTHIBAIOTCS ITYyTEM
JIETICHUS] CYMMBI KPEJUTHBIX YOBITKOB, IT0 KaXKJIOH IpyIIe KOHTPareHTOB JOCTHUTIIYIO COOTBETCTBYIOLIEH
TPYIIIBI IPOCPOUKH, HAa OOIIYI0 CYMMY 3aJI0JDKEHHOCTH I10 BceM KOHTpareHTam. [Ipu sTom Ynpasnstomas
KOMITQHHS HCIIOJIB3YET METOJ KYMYJISITUBHOTO TOCTPOEHUS IPUMEHHUTENBHO K KaXKI0H TPYIINE MPOCPOUKH :

™ o(KpeauTHble YOBITKHU 110 [ rPpyIe KOHTPAareHTOB PU CPOKE MPOCPOYKH OT 1 J10 n fHed)

Y:(06beM IPOCPOUEHHOM 3310/ KEHHOCTH 10 BCEM KOHTpareHTam)

KoaddunneHTs! KpeIuTHBIX YOBITKOB IIPH OTCYTCTBHU NMPH3HAKOB 00ECIICHEHUS 10 (haKTHIEeCKOH
MPOCPOYKH (aKTHUBBI 06€3 MPU3HAKOB 00ECIICHEHNsT), PACCUNTAHHBIE HA OCHOBAHUH CTATUCTHYECKHUX JAHHBIX
Vnpasnsomeit komnanuu 3a 2018-2021rr.1%:

rpada 1983-2021.
IIpu stom LGD paccunteiBaercs kak: LGD =1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619

1% Ecnm CTOPOHOIA T10 JIOrOBOPY SIBIAIOTCS JBAa M OOJiee KOHTPArcHTOB, MOMNAJAIONIME B Pa3HbIC TPYIIBI A€0OHTOPOB/KOHTPATCHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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['pynna 1e6uTOpOB/ KOHTPAreHTOB Kpemurabie yobitku (PD*LGD)
JlebuTop/koHTpareHT 0Opa3oBaH Gosee 3-X JIeT Ha3ad U YCTaBHBIH 9.20%

xarmTan 6omnee 100 ThIC. py0. (OXHOBPEMEHHOE BEIIIOIHEHHE YCIOBHH) ! 0

JlebuTop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3aj H/WIN YCTaBHBII 27 2904

karutan meHee 100 Tbic. pyo. ! 0

Dusnueckne numa u UIT 35,33%

KoaddurmeHTs! KpeIUTHBIX YOBITKOB TIPH (haKTHIECKOl mpocpouke (obecierenue 6e3 aedoinra),
ACCUMTAHHBIC HA OCHOBAHMH CTaTUCTHYCCKUX JAHHBIX Ympasisiomen kommanun 3a 2018-202 1rr.2;

Kpenutnsie yositku (PD*LGD), Kpenutasie yObITKH Kpeantheie YOIk
MPU IIPOCPOYEHHON (PD*LGD) npu cpoke PI]))*LGD y
r 3a7j0DKeHHOCTH OT 1 10 30 nHeit TIPOCPOYEHHOI ( ) npvn cpoke
pyIIIa KOHTPAareHTOB SALIOJBKEHHOCTH IIPOCPOUCHHOH
. 3a/I0JDKEHHOCTH 0T 61 110
or 31 o 60 nHei 90 e
Konrparent obpaszoBan Gonee
3-X JIeT Ha3a/ U YCTaBHBIH
karmran 6onee 100 ThIC. py6. 9,20% 9,95% 10,37%
(OHOBPEMEHHOE BEIIIOJTHEHHE
YCIIOBHH)
KonTtparent o6pa3oBan MeHee
3-x net Hasaj w/um yerasueit | 27,29% 29,94% 30,94%
karrtan meHee 100 Tbic. pyo.
®uznueckue nuna u UI1 35,33% 44,73% 45,44%

KoadduuueHTsl KpeauTHBIX YOBITKOB sl ciydas aeoiTa, pPacCUUTAHHBIE HAa OCHOBaHHUH

CTaTUCTHUYCCKUX JAaHHBIX Vi

paBstonieil kommnanuu 3a 2018-2021 rr.:

KpeautHbie yOBITKH KpeautHbie yOBITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenutnasie yositkn (LGD) npu cpoxe
I'pynmna koHTpareHToB MIPOCPOUCHHON MIPOCPOUCHHON MIPOCPOYEHHOMN 3aJI0JDKEHHOCTH CBBIIIE
3a710JDKEHHOCTH OT 91 3a70JkeHHOCTH OT 181 | 365 nHei
10 180 nueit 110 365 nHelt
Konrparent o6pasoBan Oonee 3-
X JIET Ha3a/] U yCTaBHBIN
kammTan Gomee 100 ThIC. pyo. 11,09% 11,70% 11,70%
(OTHOBPEMEHHOE BBITIOJHEHUE
YCIIOBHIA)
Konrparent o0pa3oBan MeHee
3-X JIeT Ha3ajl W/UIN YCTaBHbI 32,14% 32,73% 38,00%
xanuTan Meree 100 TeIc. pyo.
Dusnveckue muma n UIT 46,63% 49,44% 50,30%

OCHOBBIBAsICh HA MMEIOIMXCS CTATUCTUYECKUX IaHHBIX, YIPABISIONIAsS KOMIIAHUS YCTAHOBHIIA,
YTO B Cllydyae, €CiM 3a/I0JDKEHHOCTh He BO3BpAIleHA B CPOK TPHU KaJCeHAAPHBIX rojia, TO BEPOSITHEE BCETO
Takas 3aJI0JDKCHHOCTh He OyeT Bo3BpalieHa W B Gojee MO3IHHN CPOK M BEPOSTHOCTH €e BO3BpaTa Ge3

JOIIOJTHUTCIIbHBIX BJIOKEHHUH IO B3BICKAHUIO -

MUHHMMaNbHA. [ TakoW 3al10KEHHOCTH KpEIUTHBIE

yobiTKH (PD*LGD) ycranaBnuBarorcs B pazmepe 100% amst Bcex Tpyrmn KOHTPareHToB.
KoaddunmeHTs! KpeAUTHBIX YOBITKOB MOJIEKAT MEPECMOTpPY Y IIPABIAIONIEH KOMITaHHEH HE pexe
OJIHOTO pa3a B roJl IIyTeM BHECEHUS U3MeHEHUH B HacTosue [Ipasuia.

5. Tlopsaok onpenesieHUs1 peliTHHIa KOHTPareHTa

HaCTOHIIIHfI NOopAAOK CIYKHUT [JI1 OLCHKH KPEAWTHOI'O0 PHCKA KOHTpAreéHTa, MO0 KOTOPbLIM
Yr[paBmHomaﬂ KOMIIaHUA OIpeaciiniia peﬁTHHF. B xauectBe peﬁTHHFa KOHTpAareHTa UCIOJIb3yeTCA:

— AaKTyaJIbHbI€ Ha JaTy OLCHKU peﬁTHHFH MNPUCBOCHHLIC KOHTPAIreHTY KpPCAUTHBIMU

peﬁTHHFOBBIMPI areHTcTBamu. Ecium KOHTPAr¢HT HUMECT peﬁTHHFH Pa3HbIX ypOBHCﬁ oT

HCCKOJIBKHUX peﬁTHHFOBBIX arcHTCTB, TO JIA uenef/’l OIICHKH B Kady€CTBC peﬁTHHFa

KOHTpareHTa

NIpUHUMAETCA

HanMMEHBIITHNH

nus3 TIPUCBOCHHBIX peﬁTI/IHFOB

COOTBETCTBYIOIIMMHU PEUTHHTOBHIMU areHTCTBAMHU C MPUMEHEHHEM COOTBETCTBUS
YpOBHEH perTHHTOB 110 Tabinile COOTBETCTBHUS IIKaI PEHTHHTOB!

2 Ecmu CTOpOHOﬁ II0 JOrOBOPY SBJIAIOTCA ABa U Oonee KOHTPAreHToOB, IONaJarolue B Pa3sHbIC I'PYIIIILI Z[€6I/ITOp0B/KOHTpaFCHTOB,

IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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BHyTpeHHsis
Peii 3 Moody's S&P Fitch peliTUHrOBast
efiTHHroBast AKPA KCnepT wozens VK
rpynna PA
MeskIyHapoIHAs HIKAIa
Baal BBB+ BBB+ BBB+
Pefitunrosas | A pARUY | rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TUAAH Bal BB+ BB+ BB+
ruAA
N AA-(RU)
Peittunrosas
rpymma |l
A+(RU), ruAA-,
ARU) AL Ba2 BB BB BB
A-(RU), ruA, ruA- ) ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petitnaronsas ruBBB-,
rpynma I11 BB+(RU) rUBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Pelitunronas CCC, CCC
rpymmna IV CCC,CC,C cc.¢ Caa, Ca, C CCcC,C CcCcC,C cCe-
CC

— €CIM y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEHTHHIOBBIX areHTCTB Ha JaTy
OLIGHKH, TO OIIEHKa pEHTHHra KOHTpareHTa MHpPOM3BOJUTCA HAa OCHOBE BHYTPEHHEH
PEUTUHIOBOM MoJenn YTpaBisiomed KoMIaHuu. BHYTpeHHUNH pEeUTHHT mpHCBauBaeTCst
10 MEXIyHapOoJAHOW INKale COMIACHO TaOJIMIe COOTBETCTBHSA IIKAJI PEHTHHIOB
(npuBenieHHOI BbIIE). BHYTpeHHHI PEUTHHI IIepecMaTpUBaAETCs/TIONTBEPIKIACTCS HE
pexxe 1 pasa B rof, UM B CiIydae MOSIBICHHS HHMOPMAIIUH O 3HAYUTEIHHOM yXY/IICHUH
(MHAHCOBOTO  MOJIOXKEHUs] KOoHTpareHTa. CBeIEHUS] O BHYTPEHHEM pPEUTHHIE,
IIPUCBOCHHOM KaXIOMY KOHTPareHTy-3aeMIIHKY, MIPEJOCTABIISIOTCS B
Crienani3upOBaHHBIA ACMO3UTAPUNA HE MO3/HEee JaThl Hadajla MIPUMEHEHHs HaCTOSIINX
[IpaBui, a Takxke exeroaHo He mo3zaHee 31 mexadpst kaxaoro roja. B ciydae nepecMoTpa
BHYTPEHHETO PEHTHHIA, CBEJEHHA O HEM HpPeNOoCTaBIAlOTCS B Crenuanu3upOBaHHBINA
Jerno3utapuii He mosgHee | pabodero aHs. Ilo HOBBIM KOHTpareHTaM-3aeMIIUKaM
CBEJCHUS O BHYTPEHHEM pEHUTHHre mnpepocTaBisiorcs Crenuanu3upoBaHHOMY
JICTIO3UTapHIO He 1o3/1Hee | pabouero JHS ¢ 1aThl MPU3HAHUS B COCTaBe aKTHBOB 3aiiMa 1
HMHOTO aHAJIOTMYHOI0 MHCTPYMEHTA.

[Ipy mepBOHawaIbPHOM MPH3HAHWUHM 3aliMa, aHAIW3 (UHAHCOBOW OTYETHOCTH 3aE€MINHMKA U
MPUCBOCHNE BHYTPEHHETO PEHTHHTA ITPOBOIUTCA HA OCHOBAHWH TIOCIICAHEH TOCTYITHOW HA MOMEHT aHaIIn3a
OyxranTepckoil OTYETHOCTH KOHTPATeHTA;

AnHanmu3 (UHAHCOBOH OTYETHOCTH B paMKax €XKEroJHOr0 IepecMOTPa/TIOATBEPIKICHUS
BHYTPEHHETO PEHTHHTA MPON3BOJUTCS HA OCHOBAaHHUH T'OI0BON OYyXTaJlTepCKOM OTYETHOCTH KOHTPAreHTa,

B cnydae mosiBneHus wnH(poOpManuM O 3HAYMUTEIFHOM YXYALIICHHH (HHAHCOBOTO ITOJIOXKCHHS
KOHTpareHTa aHaJn3 (HUHAHCOBOW OTYETHOCTH W IEPECMOTP/IONTBEP)KICHHE BHYTPEHHETO pEHTHHTa
MIPOM3BOJIUTHCS HA OCHOBAaHMH IIOCIEIHEH IOCTYIHOW Ha MOMEHT aHaii3a OyXIaJdTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHuy pelTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEH pEHTHHTrOBOH Mopenu
VYnpasnsromneil KOMIaHUU, IPUMEHSIOTCS CIeIYyOLIIe IPaBUia:

— Uil JIeTO3UTOB M CPEICTB, pPAa3MENICHHBIX Ha OAHKOBCKMX CUETaX B KPEIUTHOU
OpTraHW3aIlUH, WCIOJIB3YETCs/ONMpPENeNIAeTCs PEHTHHT COOTBETCTBYIOMICH KpPEIUTHOM
OpraHu3aINHg,;

— s 3aliMOB M aHAIOTHYHBIX HHCTPYMEHTOB, MCIONB3YETCS/ONpPEAENsieTCs PEHTHHT
3a€MIIMKA WM COOTBETCTBYIOILErO MOPYYMTENs, MPH YCIOBHH HAIW4Hs 110 JOTOBOPY
IIPEOCTABIIEHHS 3aliMa IOPYYHUTENBCTBA.
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5.1. MeTtopos0rusi NpUCBOEHHSI BHYTPEHHET0 PeHTHHTA 32eMIIHKOB

PeiftuaroBass mMomens HeoOXoauMma I ONPENENCHUS KPEOUTOCIHOCOOHOCTH 3aEMIIMKOB H
MIPUCBOCHUSI BHYTPEHHETO PEHUTHHIA, C IIETBbI0 KOPPEKTHPOBKH CIPABEUIMBOM CTOMMOCTH aKTHBOB Ha

KPEIUTHBII PUCK 3aeMIIMKa (COTTIacHO MyHKTY 13 HacTosmmx [Ipaswm).

BxoaHBIME JaHHBIMU PEHTHHIOBOI MOJENH SBISIOTCS ONpPEAETIeHHbIE XapaKTePUCTUKU KOMIIAaHUU
(¢unancoBrle W He(DUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAXHOCTH. PeWTHHroBas MoJenb
KOpPIIOPaTUBHBIX KOMIIAHUH TaKXKe YUUTHIBAeT BIMSHUE CTPAHOBOI'O U OTpaciieBoro puckos. Koppextuposka
Ha yYpOBEHb CTPAHOBBIX PUCKOB IPOU3BOJUTCS HA OCHOBE PEHTHHIOB KPEAMTHOrO KJIMMaTa CTpaHbl U
CTETICHN 3aBHCHMOCTH OM3HEca PEHTHHI'YEMOH KOMIIAHUM OT CTPAHOBBIX PHCKOB. OTpacieBas crienuduka
KOpPIIOPaTUBHOM KOMITAHUY YYUTBIBACTCA B PEMTUHTOBOI MOJEIH KaK B BUJIE OT/IEJIbHOTO IIOKA3aTeNs, TaK U
Ha OCHOBE 3KCIIEPTHOTO aHAJIN3a C yIETOM 3HAUNMOCTH T€X WM WHBIX CTAaTEH OTYETHOCTH XapaKTEPHBIX IS
pa3nuuHbIX oTpacieil. Taxke mpoBOIUTCS OLIEHKA CIICIM(UUECKHX AT OTPACIIH ITOKa3aTeNel qeITeIbHOCTH

KOMITaHHH.
O06mas Tabmmma (akTOpOB M BECOB MPEICTABICHA HIKE:
Bec nokazarens
Bec moarpymisr B
Ioarpynmna dakTopos IMokazaTenn B UTOTOBOM
HUTOTOBOM Oaiie
Oare
Crpanosslie hakTopsl (25%)
CrpaHa ¥  OCHOBHBIE  PBIHKH 506
JIeSITEIIbHOCTH
OreHka cpesl 25% XapaKTeprCTUKA SKOHOMHUKH CTPaHBbI 10%
PerymnsitopHas cpena 5%
Petitunr cTpansl 5%
buznec-gaxropst (30%)
OreHka 10% CrpyKTypa BJIaJCHUS 5%
0
COOCTBCHHUKOB BeposTHOCTS MOAIEPKKI 5%
PEIHOYHEBIE TTO3UIINHA 4%
OTpaciieBoii puck 8%
Onenka OuszHeca W 20% 3aBHCUMOCTD oT 4%
KOHKYPEHTHOH CpeJIbl MIOCTABUIMKOB/TIOTpeOHTEINICH
I{eHOBBIC/BATIOTHBIC PUCKH 2%
KpenuTHast ucropus 2%
@dunancobie GakTopsl (45%)
KauectBo oTueTHOCTH
6,8% KadecTBo oTUeTHOCTH M ayuTa 6,8%
U aynura
BenmunHa BEIpyYKH 1,1%
JlnHaMHKa OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
. 0
rokasaresnei ' JlnHaMuKa akKTHBOB 1,1%
JlnHaMuKa BBIPYIKH 1,1%
Jonrosas Harpy3ka 10,1%
0 [TokphITHE POLEHTHBIX IIATEXKEH 3,4%
JonroBas Harpy3ka 20,2% 0
CrpykTypa onra 3,4%
He3zaBucumoctn 3,4%
JlocTyn K peIHKaM KanuTajaa 2,0%
Koa¢ppuunenr TeKyLIeH o
0 2,7%
JIMKBHUIHOCTH 6,8% JIMKBHJTHOCTH
Koa¢ppuunenr MTHOBEHHOI 2 0%
JIMKBUJTHOCTH !
OkcnepTHasi OLEHKA JUHAMHUKH | 0.7%
MEePCIEKTHB MPUOBUIBHOCTH '
CBOOOAHBIN JEHEKHBIN ITOTOK 1,4%
IIpuOBLTBHOCTD 6,8% PenTabenbHOCTh aKTUBOB 0,7%
PenrtabenpbHOCTh KamuTaga 1,4%
Map>ka yucToi npuOsLIIH 1,4%
Mapxa EBITDA 1,4%

Kaxxapiii 13 KOMIIOHEHTOB PEHTHHTOBOM MOJENH (IIepedeHb CM. B TaOJUIlE) MPENCTaBisieT co0oit
OT/IEJIbHO B3TOE HANPABJICHUE HCCIIEA0BAHUS OJHOTO MJIM HECKOJIBKUX aCIEKTOB JESITEIbHOCTH KOMITAaHUU
Y OIICHUBAETCSI 10 onpeenennol mkane, oT 0 1o 120 6amos. Omnenka (pakTopoB MPOU3BOIUTCS MTOCPEIACTBOM
MeTona GUHAHCOBBIX KOA((OUIIMEHTOB M METO/1a SKCIIEPTHOTO aHAN3a.

60



PefiTnarOBas MOAETH WMEET MONMYIOTAPH(PMHUCCKYIO0 CIEeUU(UKAINIO, TO €CTh 3aBUCHMOCTH
WUTOTOBOTO Oamga OT JIorapu(MOB KOJNMYECTBCHHBIX MEPEMEHHBIX W OT (PUKTHBHBIX TIEPEMECHHBIX

(xauecTBeHHBIE (PaKTOPHI).

WtoroBerid 6amn peHTHHTOBOI MOIENN PacCUYNUTHIBACTCA KaK CyMMa IONyYEHHBIX IO (akTopam

0aJIoB, B3BEMICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B TaOIHUIle (DaKTOPOB U BECOB:

TOTAL SCORE =}; Xi = Ki, rne

Ki — 3Hauenwue i-ro kpuTepus;

Xi — COOTBETCTBYIOIIH# JAHHOMY KPUTEPHIO BEC.

HeoOxomumMbeIMu MICTOUHUKAMH HH(OpMAIMK U aHaiN3a (PMHAHCOBOTO COCTOSHISI KOMITAHHH

SABJISTFOTCSA

— OTYETHOCTb, COCTAaBJICHHAs B COOTBETCTBHHM C MEXIYHapOIHBIMH CTaHAApTaM¥ (HHAHCOBOMH
oruetHoct (IFRS) w/mmm oOmenpuasTeIME cTaHmapramu Oyxramrrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX IEpPHOAA C YYETOM IMpHMe4YaHui. B ciydae orcyrcTtBus, Oepercs
OTYETHOCTh, COCTaBJICHHAas IO HaMUOHANBHBIM craHaaptaM (misi Poccum — PCBY), wm

yIpaBleHYeCcKas OTYETHOCTb;
— MarTepuaJibl CPEJICTB MaccoBOi nH(opmaruy;

—  ©XKEeKBapTaJIbHBIH OTYET SMUTEHTA LIEHHBIX Oymar, HH(QOPMalMOHHBI MEMOPaHIYM;

— Marepuajbl peﬁTHHFOBHX arcHTCTB,

— TpoYMe UCTOYHUKH Ka4eCTBEHHOI MH(POPMAIUU O KOMIIaHHH.

I Tpadusie n 6oHycHBIE 6aimTbl. [IpH BRIsIBIEHNH (HAaKTOPOB, KOTOPHIC HE OBIIN YYTEHBI B MOJIEIH,

HO MOTYT CYIIECTBEHHBIM 00pa30M IOBIIUSTE Ha IJIATEKECTIOCOOHOCTh M YCTOMYMBOCTS KOMITAHUH, TAaHHBIC
(haxTOpBEI B 00s3aTEIFHOM MOPSAKE MOAPOOHO OIHMCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)KHOCTH BIIMSIHUS
(akTopa, 3TOMy (akTOopy mpucBamBaeTcs IITpadHOW WIM OOHYCHBIM Oani, KOTOPBI CyMMHpYeTCs C

HUTOT'OBBIM OajiomMm peﬁTHHFOBOﬁ MOACIIN.

Ucxoms w3 kommdectBa HaOpanHbIX wnrToroBbix OamioB (TOTAL SCORE),

KOMITaHHUH

MIPUCBAaUBACTCA BHYTPEHHUI peHTHHT (COIIacHO MEXJyHapOAHOW IIKane PeUTHHIOB) B COOTBETCTBUHU CO

CleyroNIel TabIueH:

Hrorossrii 6asmr Buytpennuit
pEUTHUHT
oT 10 (MexayHapoaHast
IIKaja)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
7 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCC+
51 49 CCcC
48 46 CCcC-
45 0 CcC
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IToporoseie

SHA4YCHUA IoKazaTesei JACATCIBHOCTH

KOHTpareHTa/3aeMIuKa/aeouropa s nesield Mpu3HaHus aKTHBA 00CCIICHEHHBIM:

1. OTpunaTensHBI KanmuTall (OTpUIaTeIbHBIC YHCTHIE aKTHBHI);
2. YOBITKH 110 HTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO TOAA;
3. CHixenne BoIpydkd Ha 50%.

5.2. MeTopaoJiorusi NpucBOeHUs] BHYTPEHHEro peliTHHra KPeIUTHBIX OpPraHu3anmii

OLICHHUBACMOI' 0o

PeiftuHroBass Monenb HeoOXoauMa MJIsl  ONpPEAETCHHS KPEIUTOCIOCOOHOCTH  KPEOUTHBIX
OpraHu3alyi, MPUCBOCHUS BHYTPEHHET0 PEHTHHTa U MOCIEAYIOIIEro pacyera KpeIuTHOTO PUCKA, C LIETIbI0
KOPPEKTUPOBKH CIPaBEIINBONA CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PUCK KPEIUTHOM OpraHU3aIiy.

BxonHbIMHM JaHHBIMU PERTHHIOBOM MOJIEIH SIBJISIIOTCS ONIPEEICHHBIE XapaKTEPUCTUKU KPEIUTHON
opraHuzanuu ((pUHAHCOBBIC I HE(HHAHCOBEIC), B3BEIICHHBIEC MICXO/S U3 X BAKHOCTH. PeHTHHTOBAst MOIETh
TaK)KE€ YUYUTHIBACT BIMSHHE CTPAaHOBOTO pHCKa. KOppEeKTHpoOBKa Ha YPOBEHb CTPAaHOBBIX PHCKOB
MIPOMU3BOIUTCA HAa OCHOBE PEHTHHIOB KPEIWTHOTO KIMMaTa CTPaHbl M CTEIIEHH 3aBHCHMOCTH Om3Heca
PEUTHHIYEMOM KPEAUTHOM OpraHu3aluy OT CTPAHOBBIX PUCKOB.

O61as Tadauna

AKTOPOB U BECOB IIPCACTABJICHA HUKEC!:

[oarpynna dakTopos

Bec noarpynnel B

IToka3zarenu
HUTOrOBOM Oajijie

Bec nmokazarens
B HTOTOBOM

Ganie
Crpanossie daktopst (30%)
CtpaHa H  OCHOBHBIE  PBIHKH 6%
JeATEeIbHOCTH
XapakTeprCTHKA IKOHOMUKH CTPAHEBI
OreHka BIIASTHUS o . o
30% U ypPOBEHb pa3BUTUSA OAHKOBCKOU 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerynaropHas cpena 6%
PelTUHT cTpaHBbI 6%
busnec-taxropsl (30%)
0
OreHka 20% CrpykTypa BlafieHUs 10%
COOCTBEHHUKOB BeposTHOCTS MOAIEPKKI 10%
o 6 PbIHOYHBIC TO3UITUH 1%
eHKa Ou3Heca W
» - 10% JuBepcudukanus o Buiam OusHeca 3%
KOHKYPEHTHOM CpeJibl 0
KpenurHast ucropus 3%
dunancosbie Gaxkrops (40%)
KagyectBo oT4eTHOCTH
2% KadecTBO OTUETHOCTH U ayIuTa 2,0%
U aynura
Knuenrtckas KOHLEHTpaLus B
HeHTpat 1,6%
AKTHBAX
Oneparuu co CBS3aHHBIMHU
par 1,6%
CTOpOHaMHU
DKcnepTHas OllEHKa  KauecTBa 3.2%
MOPT(QENs aKTUBOB '
KauecTBO akTHBOB 16% pT) 9
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBHPOBAHUS 2,4%
Ol PO3HHUYHBIX KPEIUTOB B
A p pex 2 4%
KPEIUTHOM TOpTderne
AKTHBHOCTh Ha PBIHKE [EHHBIX 0
2,4%
Oymar
BonaTuiabHOCT, M KOHIIEHTpanus 2 0%
CPEJICTB KIIMEHTOB '
JuBepcnduxanus HCTOYHHUKOB 0
. 2,0%
TTaCCUBHOM 0a3bl
CrpyxTypa JlocTyn K peIHKaM KamuTaja 2,0%
00513aTEeNBCTB u 10% KoHueHTpanus no cpo4HoCTH 2,0%
JIMKBHJTHOCTB Jons Mex0aHKOBCKMX KPEIUTOB B 05%
00513aTENBCTBAX '
Hons onepanuii PETIO 0,5%
JINKBUIHOCTE 0,5%
3aBUCUMOCTD OT PHIHKOB Kamnurajia 0,5%
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OKcrepTHasE ~ OIEHKa  KadecTBa
JHocTaTtodnocTts u 6% Kanm:fna H 3,0%
CTPYKTYpa kalTana JloCcTaTOYHOCTh KamuTaia 3,0%
OKcrepTHasi OLEHKa IMHAMUKH H 2 4%
[IpuGBLTEHOCTE u MIEPCIIEKTHB NPUOBIIBHOCTH '
3¢ PEeKTUBHOCTH 6% PeHTabeIpHOCTh AaKTHBOB 1,2%
JESATENBHOCTH PenTabenpHOCTD KanmuTaia 1,2%
YpoBeHb MPOIEHTHONW MapKH 1,2%

Kaxxmplif 13 KOMIIOHEHTOB PEHTHHTOBOM MoJeNny (TIepeYeHb CM. B TaOJUIIE) MPEACTaBISIET COOO0M
OTJIENFHO B3ATOE HAIIPABIICHHUE MCCIICTOBAHUS OQHOTO MIIM HECKOIBKHUX aCIIEKTOB IEATEIFHOCTH KPEIUTHOM
OpTaHU3aINH F OIICHUBACTCS 110 OTIpeeieHHoH mKkaie, ot 0 1o 120 6amos. Orenka GpakTopoB IPOU3BOAUTCS
MOCPENICTBOM METO/Ia PHMHAHCOBEIX KOA((HUIIMEHTOB U METO/Ia SKCIIEPTHOTO aHAN3a.

PeliTuHroBass Mojenb HMMEET MONYIOTapU(PMHUCCKYIO CHeUU(UKAINI0, TO €CTh 3aBUCHMOCTH
UTOrOBOro Oaiga OT JIorapu(MOB KOJHUYCCTBCHHBIX IEPEMCHHBIX M OT (DPUKTHBHBIX IIEPEMEHHBIX
(kxauecTBeHHBIC (DaKTOPHI).

HtoroBeiii 0amn peHTHHTOBOM MOJENU PACCUUTHIBACTCS KaK CyMMa IMOJYYSHHBIX 1O (pakTopam
0aJUIoB, B3BCIICHHBIX B 3aBUCMOCTH OT Beca, IIPUBEACHHOIO B Ta0IuUIle (DAKTOPOB U BECOB:

TOTAL SCORE =}}; Xi * Ki, rne

Ki — 3HadeHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIHI TAHHOMY KPUTEPHIO BEC.
Heo0xoanmpIMu HCTOYHUKAaMH HH(GOPMANUH IS aHAJN3a KPEIUTHBIX OPTaHU3aIMH SBISIOTCS:
— OTYETHOCTb, COCTaBJICHHAas B COOTBETCTBHM C MEXKIYHapOAHBIMH CTaHIAapTaMH (HHHAHCOBOM
oruerHoct (IFRS) w/mnm oOmenpunsaTbiMH cTaHaapramu Oyxranrepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C yUETOM IpUMedaHuil. B ciydae oTCyTCTBHS — OTUETHOCTb,
COCTaBJICHHAs] MO HAIMOHAIBHBIM CTaHAApTaM WIHM YIpaBlIeHYEeCKas OTYETHOCTh. (I OIeHKH
POCCHICKHX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJI30BaHHE OTUYETHOCTH, COCTABICHHOHW B
coorerctBum ¢ PCBY mno ¢popmam 101, 102, 123 u 135;
— MaTepHabl CPEeNICTB MaccoBOH MH(oOpMaIum;
—  ©XKEeKBapTaJIbHBIH OTYET SMUTEHTA IEHHBIX Oymar, HH()OPMalMOHHBIH MEMOPaHIYM;
— MaTepHasbl PEHTHHTOBBIX areHTCTB;
— cnucok adUIMPOBAHHBIX JIML, WHGOPMAIHS O CYHNIECTBEHHBIX COOBITHSX, a TaKXKe Ipodas
nHpOpPMaNKs, MOJIEKAINX PACKPBITHIO;
— TOJIOBBIE OTYETHI, U IPOYHNE UCTOYHUKN Ka4eCTBEHHON MH(POPMALINU O KPETUTHOH OpraHU3alIiHy.
CPEIHEPBIHOYHOT0» 3HAYEHUS, 1 HA000pOT.
I Tpadubie u 6oHycHbIe 6asbl. [Ipy BIsiBIEHHN (HAKTOPOB, KOTOPHIE HE OBUIM YYTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM O0Opa3oM IMOBJHSTH Ha IUIATEKECIIOCOOHOCTh U YCTOWYHMBOCTH KPEIUTHOM
opranu3aiyi. JlaHHble (akTopsl B 00s3aTEILHOM HOPSIKE HOAPOOHO OMHMCHIBAIOTCS, U B 3aBUCUMOCTH OT
BR)XHOCTH BIMAHUS (akTopa, 3ToMy (pakTopy mprcBamBaercs mrpadHoi nim OOHYCHBIH 0aii, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM 0AJIIOM PEHTHHTOBOI MOJIECIIH.
HUcxons u3 kommaectBa HabpaHHbIX nTOroBbIX 6aiioB (TOTAL SCORE), kpemuTHO# opraHu3amm
MIPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTIacCHO MEXIYyHapOAHOW IIKaje PEHTHHIOB) B COOTBETCTBHH CO
cienyromei Tabauei:

WroroBelii 6asun Buyrpennnit
pENTHHT
oT 10 (MexayHapoaHAS
IIKana)
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-
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83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCC-
44 0 CcC

HOpOFOBBIC 3HAUCHHUS TIOKa3aTelIed ACATECIbHOCTH OICHMBAEMOTO

opraHu3aIun/eduTopa I Ieliei MPIU3HaHU aKTHBa 00eCIICHEHHBIM:

KOHTpareHTa/KpeIuTHOM

1. Poct momm mpocpoueHHBIX KpenutoB Oonee 25% kpeautHoro noptdens (cormacuo 101
dopwme);

2. YOBITKH 110 UTOraM 3aBEpLICHHOTO (PMHAHCOBOTO roja;

3. Hapymienuss kpenuTHOW opraHu3anueil o00s3aTelbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANUCHIBACTCS KpeAUTHBIM opranu3anusam Muctpykiuen 180-U banka Poccun.
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IMpuioxenne 5. Buabl 1e0MTOPCKOI 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0IeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALMOHHAs 1e0UTOpPCKAast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOii 3210 LKEHHOCTH
onepanuoOHHOI

Cpox onepanoHHOr0 IUKJIA,
SIBJSIIOLIMIICS HOPMAJIBLHOM
NPAaKTHKOM UCIOJHEHUs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HapyLIeHHUs yCJIOBHIA
HCIOJIHEHMSI 00513aTeILCTB
KOHTPareHToM /11
onepanMoHHON Ne0UTOPCKOI
32/10JKEeHHOCTH?Y)

Jebutopckast 3aJ0IKEHHOCTD 110
Beimutatre HKJ[ mo oGawranusm
POCCUNCKUX SMUTEHTOB

OTcyTcTBHE IPU3HAKOB
o0eclieHeHHS

7 paboumnx gHEH C qaThl
MPU3HAHUS IeOUTOPCKOMN
3a10/KEHHOCTH

JlebuTopckast 3aJ0JKEHHOCTD 110
BBIIIJIATE HOMHHAIA OOIMIaluu

(TTOJTHOT0/4aCTHYHOTO) o
oOauranusM poccuiickux
SMHTEHTOB

OTcyTcTBHE IPU3HAKOB
obecrieHeHus

7 pabouux JHEH C JaThl
MIPU3HAHUS 1eOUTOPCKON
3aJJ0JDKEHHOCTH

JlebuTopckast 3a70JKCHHOCTD 110
Beimutatre HKJ[ mo oGiwranusm
HHOCTPaHHBIX YMUTCHTOB

OTcyTcTBHE IPU3HAKOB
o0ecCIIeHEHN

10 paGouux nHel ¢ 1aThl
MPU3HAHUS IeOUTOPCKOMN
33J10JDKEHHOCTH

HG6I/ITOpCKaﬂ 3aJ0JDKCHHOCTD I10
BBIIIJIATC HOMHWHAJIa 06m/1rau1/11/1

OtcyTCcTBHE IPU3HAKOB

10 pabounx mHEH ¢ HaTHI

smuteHToB, ETF

(TIOJTHOT0/9aCTHYHOT 0) 1o MIpU3HAHUS 1eOUTOPCKON
00eCIIeHEH NS
00IUranusaM HWHOCTPaHHBIX 3a10JDKEHHOCTH
SMHUTEHTOB
Jebutopckast 3aJ0IKEHHOCTD TI0
BBIIIJIATE JIMBUIEHIOB o
aKIHUAM €M03UTAPHBIM 25 pabounx IHEH C AaThI
HM, s P OtcyTcTBHE TPU3HAKOB P A AdTH
pacmuckam poccuiickux MPU3HAHUS 1eOUTOPCKON
o0ecIieHeHUs
SMHTEHTOB, J0XOJaM II0 IasM 3a10JDKEHHOCTH
MMaeBLIX MHBECTUIIMOHHBIX
(G oHI0B
Jlebutopckas 3a10JKEHHOCTD TI0
BBIILIATE HWBUJIEHIOB 110 cTa”HgapTHo - 45 pabounx nHel
JHBHICHI OTcyTcTBHE IPU3HAKOB s1ap P A .
aKIHSIM, JETIO3UTapHBIM C JIaTHI IPU3HAHUS JCOUTOPCKOM
0o0ecCIleHEH NS
pacmmckam HWHOCTPaHHBIX 3a10JDKEHHOCTH

I[C6I/ITOpCKaH 3aJ0JDKCHHOCTD I10

OtcyTcTBHE IPU3HAKOB

IepeBoia JEHEXHBIX CPENCTB
(IeHBIU B IyTH)

BO3Bpar CPEICTB CO cuera 3 pabounx aHs
paty P oOecIeHeHHs p

Opoxkepa /co cuera B HKI]

Jlebutopckas  3a70/DKEHHOCTb,

BO3HUKIIAas B pe3ybTare OTCyTCTBI/Ie IIPU3HAKOB

o0ecIieHEHNS

3 pabouux JaHS

HC6I/ITOpCKaH 3aJ0JDKCHHOCTD I10
Ha4YUCJIICHHBIM MMpOLCHTaM Ha
OCTATOK JCHECKHBIX CPEACTB Ha
PaCYETHOM CUETEC

OTcyTCTBUE MPU3HAKOB
obecLieHEHHS

o0ecIlieHeHUEe TPOU3BOIUTCS C
MIEPBOTO JHS MPOCPOYKH
00s3aTeNLCTB OAHKOM

JebuTopckas 3a10JKEHHOCTS 110
ClIeNIKaM (mo KOTOPBIM
HacTynmuia Haubonee paHHASA
JlaTa pacyeToB)

OTtcyTrcTBHE TPU3HAKOB
o0ecIeHeH U ;
Cpok noramenus: 1eOUTOPCKOM
3aJI0JDKEHHOCTH He Ooee 15

3 pabouux aHA

21

MCTIONTHEHUS 003aTeNbCTB KOHTPAreHTOM HE TIPEAYCMOTpEH.

Jis  HeomepanuoHHOW JIeOMTOPCKOW 3aI0JDKEHHOCTH JTOMYCTUMBIA CPOK HApYIICHHS YCIOBUH

65



pabounx JHEU ¢ TaThl ee
BO3HUKHOBEHHS (C YUETOM CPOKa
HPOJIOHTAIIMHU U
Mepe3aKIIIOYeHU TOTOBOPOB).

ABaHCBI, BBITAHHEIC II0 CACIKAM
3a cuet umyniectsa Ponaa

OTcyTcTBHE TIPU3HAKOB
obeclLieHEHH S
Cpoxk morameHus JeOUTOPCKOiH
3aJI0JDKEHHOCTH He Oonee 15
paboumx qHeH ¢ naTh ee
BO3HHMKHOBEHHUSI (C y4eTOM CpOKa
MPOJIOHTAllNU U
Nepe3aKJII0YeHHIH JIOTOBOPOB).

3 pabouux gHs

Oco0blIe yc10BHsA, MPUMEHsieMble IS OLIEHKU U o0eclieHeHus 1e0NTOPCKOI 3210 1:KeHHOCTH, He
YKAa3aHHOI B Tal/ulle BbIlle:

— ne6m0pcxaﬂ 3aI0JDKEHHOCTH 110 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYTI' CIIEUAIIU3UPOBAHHOTO

JIETIO3UTapHs, AyJUTOPCKOM OpraHn3alnH, OICHIINKY, OMpPIKE 1 JINILY, OCYIIECTBISIONIEMY BEJICHUE
peecTpa BIafenbleB WUHBECTUHUOHHBIX naeB [IM® u Ha ommaTy pacxoJoB, CBSI3aHHBIX C
JIOBEPUTEIGHBIM YIIPABICHUEM, OICHUBACTCS 110 HOMHMHATY W OOCCICHHBACTCS C YYETOM
KPEIUTHOTO PUCKA B COOTBETCTBHUHU C MOPSAJIKOM, YKazaHHOM B [Ipunoxkenuun 4, mo ucteueHuu 25
pabourx IHEH ¢ 1aThl OKOHYAHMS CPOKa OKa3aHMs YCIIYT, YCTAHOBJICHHOW YCIIOBUSIMH JIOTOBOPA;

JneOuTopcKas 3aJ0JDKEHHOCTh Ympapisitouied kommanun [IM®, Bo3HMKIIass B pe3yibraTe
HapylmeHusa IipaB BJIaJACIbLUCB HWHBCCTUIMOHHBIX IIa€B, OLCHUBACTCA II0 HOMHUHAILY U
00ECIICHNBACTCSl C y4YETOM KPEIUTHOIO PHCKa B COOTBETCTBHU C MOPSIKOM, YKa3aHHOM B

ITpunoxennu 4, mo ucrtedyeHnu 25 pabodux JHEH ¢ 1aThl €€ BOSHUKHOBEHHUS.

ObecrieHeHNE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOW3BOAMTCS TIPH  COOJIOJACHUH

CIICIYIOIINX YCIIOBHIA:

— Hanuure 000CHOBAHHOTO OKCIICPTHOTO (MOTI/IBI/IpOBaHHOFO) CYXXKACHUL praBJ’Iﬂ}OH.[eﬁ KOMITaHHUH
0 TOM, YTO YBCJIMYCHHEC CPOKOB OKA3aHUSA YCJIYT WA NOrallICHUA ,H€6I/ITOpCKOI\/'I 3aJO0JDKCHHOCTH HE
SABJIACTCA CJICACTBUCM HECTAaTUBHBIX MMPOLECCOB, BOBHUKIINX B ACATCIBHOCTU JOJDKHUKA,

— HaJIWYXUEC JOKYMCHTAJIbHOT'O MOATBECPKACHUA OT KOHTPpAr¢HTa CpPOKOB IMOTAICHUA 3a10JDKEHHOCTH

/oxa3zanus ycayr [TUO.

I[66I/ITOpCKa$I 3aJ0JDKCHHOCTBD IO BO3BMCIHICHUIO HAJIOT'OB U3 6IOI[)KeTa OLCHUBACTCS IO HOMUHAITY U
HC 06eCHeHI/IBaeTCH HE3aBUCHUMO OT CPOYHOCTH €€ OoraiCHus. B CJIydac MmoJIyd€HUus OT HAJIOI'OBOI'0O OpraHa
pemeHus 00 OTKa3e B OCYHICCTBJICHHUHU 3a4€Ta (B03BpaTa) CYMM U3JIMIIHE YIIJIAYECHHOI'O HaJI0ra, MIPpOUCXOAUT
MPEKpalICHUC IMPU3HAHUA B 8% (0] Z[e6PITOpCKOI>i 3aJ0JDKCHHOCTU 1O BO3MCHICHUIO CYMMBbI HaAJiora, B
pasMepe, YyKa3aHHOM B TAKOM PCIICHUU.
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IIpunoxenue 6. [lepeyeHb AKTHUBOB, OLIEHNBAEMBIX M0 OTYETY OI[€HIIIHUKA
IepeueHb aKTHUBOB, OICHUBAEMBIX 10 OTYETY OICHIINKA!
— Iennsie Gymaru, o KOTOPHIM HEBO3MOXHO OIPEAETUTh CIPABETUBYIO CTOMMOCTE HHBIM
CIIocoooM;

— IIpouast mebuTopckas 3aO0IKEHHOCTh, B CIydac HAIWYMs NPHU3HAKOB OOECHEHEHUS U
HEBO3MO)KHOCTH MHBIX METOAOB ONPEEICHNUS CIIPABEIINBON CTONMOCTH.
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IIpunosxkenne 7. IlepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHHs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6upika (ero NpaBoONpPEEMHHUK)

Wunexc Mocbupxu (IMOEX Russia Index)

[Ty6nuuHoe aknuoHepHoe oobmecTBo "CaHKT-

[lerepOyprekas Oupxa"

Ionkonrckas ¢oumoBas ©Oupxka (The Stock | Hang Seng Index
Exchange of Hong Kong)

Eeponexct (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonmouckast Qougoast OGupka (London Stock
Exchange)

FTSE 100 Index

Hacnmak (Nasdaq)

Nasdaqg composite Index

Hewmerikast honnoBas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hero-Mopkekas pongosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Awmepukanckas pongosas 6upxa (American Stock
Exchange

Dow Jones
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IIpunoxenue 8. YcioBusi OLEHKH CNIPaBeIJIMBON CTOMMOCTH B IMEPUOJ
CJI0KUBILIEHCSA KPU3UCHOM CUTYyalluM HA (PMHAHCOBOM PbIHKE

1. IlpuMeHeHUe PEITHHIOB MEKIYHAPOHBIX PeHTHHIOBBIX AT€HTCTB.

1.1. CxHmxenne (OT3BIB) pEHTHHTa KPEAUTOCHOCOOHOCTH, TIPHCBOCHHOTO WHOCTPAHHBIMU
peiituaroBeiMu arentcTBamu Standard & Poor’s, Fitch Ratings m Moody’s Investors Service (mamee —
WHOCTPAaHHBIE PEHTHHIOBBIC areHTCTBAa) POCCHHCKHM KPEAWTHBIM OPTaHM3aIMsM, WHBIM POCCHHCKHM
OpraHu3aIlisaM, a TaK XK€ HX CHEIHaIbHBIM IopuandeckuM jmnaMm (SPV) U nodepHHIM KOMITaHUSM W3
MHOCTPAHHBIX  IOPUCIUKLIHMN, Poccuiickoit  ®enepaumn, cyobekram Poccuiickoit  ®denpeparyn,
MYHHIMTIaIbHBIM 00pa3zoBanusiM nocie 01 ¢espans 2022 roxa He sABISETCS MPU3HAKOM O0ECLIEHEHUS ISt
POCCHICKHIX KOHTPareHTOB.

1.2. Hanuuue y poccuiickoro KOHTpareHTa peiiTuHra HHOCTPAaHHOTO PEHTHHIOBOIO areHTCTBA HE
MIPUHUMAETCS B pacyeT U pacCMaTpPUBAETCs, Kak OTCYTCTBUE pedTuHra. J{is onpenenenus PD ucnons3yercs
CIEYIOUMH MOIXO0M:

a) Ucmonpsyercsa 3nauenuss PD poccuiickoro peritnaroBoro areHrctBa AO «3Jkcrmept PA» depes
COIOCTABJIEHHE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.

B cnywyae Hammums y KOHTpareHTa peHTHMHra OJHOTO M3 POCCHHCKMX PEHTHHTOBBIX arcHTCTB
npuMmeHsiercst 3HaueHue PD, ompeneneHHoe pocCUUCKUM PEUTHHroBbIM areHTcTBOoM AO «Okcmept PA»
(manee — ArentctBo) (Tabxmmna 8 «YpoBHH (4acTOTHI) AedoIITa 0 pEHTHHTOBBIM KaTErOpHsIM HAIIHOHAITBHOMH
poccHiicKOl peHTHHIOBOM IIKalbl ATEHTCTBA Ui BCeX OOBEKTOB PEHTHHra, KpoOMe CTPYKTYPHBIX
o0JIMraluii 1 ”HCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHHMSI», B COCTABE OTUETa 00 HCTOPUUECKHUX AaHHBIX
00 ypoBHsiX aedoiTa M0 PEUTHHIOBBIM KaTErOpHsSM NPHUMEHSEMbIX pedTuHroBbix mkaid Ha 01.01.2022.
HUcrounuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3ch12556¢04667cc2.pdf.) Ipu sToM B ciydae
HINYMA y KOHTpPAareHTa HECKOJIBKHUX PEUTHMHIOB, IMPUCBOCHHBIX PAa3HBIMH POCCUHCKUMH PEHTHHTOBBIMU
areHTCTBaMH, BBHIOMpAETCs HAMMEHBUIMH PEUTHHT M3 aKTyaJbHBIX M COOTHOCHTCS C peiitunrom AO
«Oxcnepr PA» B coorBercTBum ¢ TaOnwiedl cOOTBETCTBHA INKal pedTWHTOB B . 5 Ilpmioxkenus 4.
«MeTo¥Ka OLEHKH KPEAUTHOTO PUCKa KOHTpareHTa». B ciydae HeoOX0aMMOCTH IIPOBECTH COTIOCTAaBICHNE
peitituaroB OOO "HKP" m OOO "HPA" c¢ peittuaramn AO «Oxcmeptr PA» wucmonp3yercs Tabmuma
COIIOCTABJICHUS PEHTHHIOBBIX KAl POCCHUCKMX KPEIUTHBIX PEHTHHIOBBIX AareHTCTB, YKa3aHHOH B
HNudpopmanmonnom coobmennn banka Poccumm ot 30.12.2021 «MHOpMamus o CcoOMOCTaBICHUH
PEHTHHTOBBIX IIKaT POCCHICKUX KPEAUTHBIX PEHTHHTOBBIX areHTCTBY. s otoOpanHOTO peiituara 0T AO
«Qkcnept PA» BrIOUpaeTcs cooTBercTBytoee 3HaueHne PD o tabnuue 8 mist cpoka 1 rog.

JU1 KpyIHBIX KOHTPAareHTOB B C1y4ae OTCYTCTBUSL PEUTUHIA OAHOIO U3 POCCUNCKUX PEUTUHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEINPHUATHIIM MaJIoTo U CpeiHero Ou3Heca (Beipyuka 4 mupa py0. u 6onee B
ron), MPUMEHSETCsl CpeiHssl BeposTHOCTh nedonrta anst Speculative Grade ot arentcrBa Moody’s Ha
OCHOBAHUH aKTyaJbHOT0 OTYETA 10 €XKETOTHOMY HCCIICJOBAHUIO KOPITOpaTHBHAIX Aedontos (Annual default
study) ¢ mpUMEHEHHEM COOTBETCTBHSI YpOBHel peiiTuHroB, Tabimuia 43 «Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2021». Beioupaercs 3uauenue PD msist cpoka 1
TOf.

1.3. Onpenenenne 3HaueHuss LGD BO3MOXHO 1O akTyaJbHOMY OTY€TYy MHOCTPAHHOIO
peiTuHrOBOrO areHTcTBa Moody’s uepes3 cornocTaBieHne PEHTHHIOB POCCUHCKUX PEHTHHTOBBIX ar€HTCTB.

3nauenne LGD omnpenensercs Ha OCHOBaHWMM aKTYaJbHBIX ITyOJMYHBIX JOCTYIHBIX AAHHBIX W3
oryera pedTHHroBoro areHTcTBa Moody’s IO €KEeroJHOMY HCCIIEIOBAHUIO KOPIOPATHBHBIX Ae(OJITOB
(Annual default study) Tabauma Average senior unsecured bond recovery rates by year before default» ¢ 1983
ToJla Ha TOPU30HTE | TOJ] B COOTBETCTBUH C MMPHHAIJICKHOCTHIO COIOCTABIICHHOTO PEUTHHTA KOHTPAareHTa K
rpyIine pelTUHIOB, ISl KOTOPhIX ONpejensercs recovery rate?,

B cnyyae HaMuus y KOHTpareHTa pedTUHIA OHOTO U3 POCCUNCKUX PEUTUHIOBBIX areHTCTB Yepe3
COITOCTaBJICHNE PEUTHHIOB B COOTBETCTBHH C TaOIuUIIel COOTBETCTBHS KA PeHTHHTOB B 11. 5 [Ipunoxenus
4. «MeToaMKa OLEHKU KPEAUTHOIO PUCKA KOHTPAreHTa» ONpPENeNseTCsl PpEUTUHT PEHTUHIOBOrO areHTCTBa
Moody’s. Ilpu 3ToM B ciydae HaIMYUS HECKOJIBKUX PEHTHHIOB, MPUCBOCHHBIX PAa3HBIMH POCCHHCKHMH
PEUTHHTOBBIMM areHTCTBaMH, BBIOMpAeTCS HAMMEHBUIMH PEHTHHI M3 aKTyalbHBIX M COOTHOCHTCS C
pedituHrom arerrcrsa Moody’s. B ciyuae HeoOXomumocTn mpoBecTH corocraBiieHne peiituaros OO0
"HKP" u OO0 "HPA" ¢ peiituarom arenrcrsa Moody’s, cOlocTaBieHHe OCYLIECTBIISIETCS Yepe3 PeUTHHTU
AO «Oxkcnepr PA» ¢ wucnonb3oBaHMEM TaOJMMIBI COMOCTAaBJICHUS PEHTHHTOBBIX MIKAJT POCCHHCKUX
KPEINTHBIX PEHTHHIOBBIX areHTCTB, yka3aHHOW B MHdopmarmmonHom coobmernn bamka Poccum ot

2 Ecnu B MyOIMKYyeMbIX MaTepuaiax PeHTHHIOBBIX areHTCTB HCIIOB3yeTCst okasaTensb Recovery Rate (RR), To motepu mpu nedoinre
(LGD) ompezemnsioTcs CIeAyIonmM 00pa3oM:

LGD=1-RR,
rie:

RR (recovery rate) — oxuaaeMslii IPOLICHT BO3BpaTa 110 IPOCPOYCHHBIM BBIILIATAM, HPUBOJUMBIIl arCHTCTBAMH UL KAXKAOT0 PEHTHHTa
B ©XKETOIHBIX UCCIICOBAHUSIX.
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30.12.2021 «MHpOopMaIus O COMOCTAaBICHUH PEHTHHTOBBIX MKl POCCHHCKHX KPEAUTHBIX PEHTHHTOBBIX
areHTcTBY». Hammuue y KOHTpareHTa peTHHra HHOCTPAHHOTO PETHHIOBOTO areHTCTBA HE NPUHUMACTCS B
pacuer 1 paccMaTpUBaeTCs, Kak OTCYTCTBUE PEHTHHTa.

JIns KpynHBIX KOHTPAareHTOB B Cy4yae OTCYTCTBUSL PEUTHHIA OAHOIO U3 POCCUNCKUX PEHTHUHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIIPUATHIM MAJIOTO U CpeqHero Ou3Heca (BIpyuka 4 Mipa pyo. u 6omee B
rox), IpUMeHseTcs 3HaYeHue recovery rates jurs Speculative Grade.

1.4. Tlopsimox onpenenenus 3HaueHnd PD wm LGD s WHOCTpaHHBIX KOHTPAreHTOB,
ycraHoBIIeHHBIH B [IpaBuiiax, He MeHseTCS.

2. Jedoar uimu npocpoyKa 1o BaIITHBIM 00513aTe/IbCTBAM.

2.1. JIns KOHTpareHTa He CuYuTaeT coObITHEeM JedonTa WM OO0ECHEeHEHHs HEUCIIOIHEHUE
00513aTENIBCTB B BAIIOTE, OTIIMIHON OT POCCHHCKOTO pyOIIs, €CIIH IMEIOTCS OCHOBAHHS 110JIaraTh, 4To 1e(onT
MIPOM3O0IIEN M3-32 COOBITHH, HE CBSI3aHHBIX C JIESITEILHOCTHI0 KOHTPAreHTa, HallpiMep, BBEICHNE CAHKIUH,
3aIpeTa/HEBO3MOXHOCTH  pacdéTOB CO CTOPOHBI WHOCTPAHHBIX KOHTPAareHTOB WJIM POCCHHCKHX
TOCYAAapCTBCHHBIX OpPraHOB (OHpenenseTcss Ha OCHOBAHMHM MOTHBHPOBAaHHOTO CYXKICHHUS YIIPaBIAIOMICH
KOMIIAHUH).

2.2. HeucronHeHne o00s3aTENbCTB, B TOM YHCJIE IO BBIIIATE KYMOHOB W [UBHJCHIOB B
WHOCTPAaHHOM BAIIOTE HE CYMTAETCS COOBITHEM MO 00ECLIEHEHHUIO MK 1e()OITOM KOHTpareHTa B OTHOILICHUN
TaKUX 00s13aTeIbCTB (IeOUTOPCKOI 3anomkeHHOCTH) 10 30 ampenst 2022 roa BKIOYUTEIBHO, B CITyYae €CIIU
Takoe HEHCIIOJIHEHHE BO3HHUKJIO B pe3ynbTaTe nedcTBuil (Oe3/neificTBHS) MHOCTPAHHBIX JIEMO3UTapHO-
KJIMPUHTOBBIX KoMmanuii (B T.4. Euroclear u Clearstream).

2.3. Inst 00s3aTeNbCTB B MHOCTPAHHOH BalIOTE MOXKET HE CUUTaThes coOblTMeM nedointa
UCTIOJTHEHHUE TUX 00s3aTENILCTB B MHOW BAJIOTE.

3. OcoGeHHOCTH OMpe/ie/ieHHs] AKTHBHOTO PhIHKA.

OmnpeneneHue AaKTHBHOIO PBIHKA OCYIIECTBISIETCS € yY4eTOM TOrO, YTO BO3MOXKHOCTb
UCTONB30BaHMsl JaHHBIX MOCIEIHEr0 TOPrOBOro JHS Ha TOPTOBBIX ILIOLIAJKaX HE IMPUMEHSETCS B caydae,,
KOT/1a HETOPTOBBIi A€HB (MM OTCYTCTBHE TOPrOB Ha ()OHJOBOM PBIHKE) CBSI3aH C IPHOCTAHOBKOW TOPTOB 110
pemennto banka Poccun, mpHOCTaHOBKON TOProB B Cllyyae JOCTHXKCHMS YCTAaHOBJIGHHBIX OHpikei
MOPOTOBBIX 3HAYEHUH WM MHBIMU COOBITHUSAMH (COTIJIACHO MOTHMBHPOBAHHOMY CYXICHHUIO YIIpaBIsroIeit
KOMITaHHUH), CIHOCOOHBIMH CYIIECTBEHHO IOBIHMATh HAa H3MEHEHHME CHPaBEJIMBON CTOMMOCTH B TaKOH
HETOPTOBBIM JIEHb II0 CPaBHEHHIO C IMOCIETHHM TOPTOBHIM JHEM. B ciydae, ecnu BO3HHKIIHE
00CTOATENLCTBA MPHUBOIAT K 3aTPYIHEHHIO (HEBO3MOXXHOCTH) OINpPENEICHUS] CHpPaBeUIMBOM CTOMMOCTH
AKTHBOB, YIIPaBIIAIONIAs KOMIIAHHS 00s13aHa TPHOCTAHOBHUTH BBIIady, IIOTallIeHe U 0OMEH MHBECTHIIMOHHBIX
[aeB IaeBOI'0 MHBECTHUIIMOHHOTO (DOHIA MO NPHYMHAM, HE 3aBHCAIIMM OT YIIPABISIONIEH KOMIIaHWH,
0E30THOCUTEIFHO THIIA MACBOI0 MHBECTHUIIMOHHOTO (DOHAA W HE3aBHCHUMO OT (DAaKTHUECKOTO ITPOBEICHUS
npoueaAyp IO BbIAade, IOTAIICHWI0O M OOMEHY WHBECTHUIMOHHBIX IaeB B MOMEHT BO3HUKHOBEHHS
00513aHHOCTH IO TIPHOCTAHOBJICHHIO.

4. Onpenesienne 6e3puUCKOBOIi CTABKH.
B ciyuae oTCyTCTBUS aKTyallbHBIX JaHHBIX 71 onpeaenens 3nadennss Kb/l MockoBckoit Oupxu
B CBSI3U C OTCYTCTBHEM ToproB mo O®d3 (mo mpuunHaM, yKa3aHHBIM B 1. 3 Hacrtosmero [lpunoxenus)
MIPUMEHSETCS CIEAYIOMUI MOAX0 METONKA:
B kauecTBe 6€3pHUCKOBOM CTaBKM MPUMEHSIETCS CIEAYIONINE CTaBKU:
e JUIA OIpEeNICHHsI CIPaBEAINBOI CTOMMOCTH 005A3aTENIECTB CO CPOKOM JI0 MOTAIICHHUS He
Gosee 6 MecsIeB MCHONB3YETCS CTaBKa, MNOJNydYarollascs METOJOM HHTEPIONSIUN
(Hanpumep, NTMHEHHOW) M3 craBok MosPrime Ha nary ompezneneHHs CIpaBeIMBOM
CTOUMOCTH;
e  JuIA 00S3aTENBCTB CO CPOKOM IOTramieHus ot 6 Mecsies a0 1 roga — u3 craBok ROISFix
HAa JIaTy ONpeJeNIeHHs] CIIPAaBeJINBOA CTOUMOCTH;
e ]I 00s3aTENILCTB CO CPOKOM moramieHus cBbime rofa craBka Kbl xoppextupyercs B
COOTBETCTBHH C MOTHBHPOBAHHBIM CYKICHHEM YIPABIAIOICH KOMIAHUHA Ha OCHOBAHUHU
METONUKH, pa3paboTaHHOW  yIpaBisIONIed  KOMIIaHWEH W 3aKpeIUICHHOH B
MOTHBHPOBAaHHOM CYXICHHUU.
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