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l. Oo0mmue nosnoxxeHust

Hacrosmme IlpaBuna onpeneneHHuss CTOMMOCTH 4YHCTBIX akTHBOB (nanee — «IIpaBuiay)
HMHTepBalbHOIO NAEBOr0 HMHBECTUIHMOHHOIO ()OHAA PLIHOYHBIX (HUHAHCOBBIX MHCTPYMEHTOB
«Aabpa-Kanuram» (manee — «Douny, «I[IUD») paspaboransr OO0 YK «Anbda-Kanuran» (manee —
«Ynpasisiomas KOMIIaHUs») B COOTBETCTBUH C TpeOOBaHMSIMH 3aKOHOIaTeNnbeTBa Poceniickoit deneparyn,
B ToM uncie Ykasanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «OG0 ompezneneHun CTOMMOCTH
YHCTHIX aKTHBOB MHBECTHLMOHHBIX (JOHIIOB, B TOM YHCIE O MOPSAIKE pacu€Ta CpeIHET0JOBOH CTOMMOCTH
YHCTHIX aKTHBOB MA€BOTO MHBECTUIIMOHHOTO (JOHA U YHCTHIX aKTHBOB AKIIMOHEPHOTO MHBECTUIIMOHHOTO
(oHma, pacy€THON CTOMMOCTH WHBECTHIIMOHHBIX IA€B ITa€BBIX MHBECTHIHOHHBIX (POHIOB, CTOMMOCTH
MMYILECTBA, IEPEaHHOTO B OIUIATY MHBECTUIOHHBIX MAcB» (fanee — «YKa3aHUe») U MHBIX HOPMAaTHBHBIX
aktoB banka Poccun.

[IpaBuia ycTaHaBIMBAIOT MOPSAJIOK U CPOKH OIPEAETCHHs CTOMMOCTH YUCTHIX aKTUBOB (DOHIa
(manee — «CTOMMOCTB YHCTBIX aKTUBOBY», «CHA»), B TOM 4HcIIe MOPAIOK pacuéTa CpeAHEr0A0BOM CTOMMOCTH
YHCTBHIX aKTUBOB ()OHJIA, TIOPSAAOK ONpPEeNIeHNs] PacYE€THON CTOMMOCTH MHBECTUIIMOHHOTO masi (OHAA H
TIOPSIIOK OTPEEIeH s CTOMMOCTH UMYIIECTBA, ITEPEIaHHOTO B OIUIaTy HHBECTHIIMOHHBIX 1aeB (GoH/Ia.

VYnpasnstomas komnanus PoHpa o0s3aHa ONpenensTh CTOMMOCTb YHCTHIX aKTUBOB (hOHMAA B
COOTBETCTBUM C HacTOAmMMH IIpaBminamu, NpH YCJIOBHM HX coriacoBaHus Crenuaar3upOoBaHHBIM
[Jenosurapuem.

[Ipaswuna mommexat npuMeHeHnto ¢ «31» utons 2022 rona.

W3menenns n gonosHeHus B [IpaBuia MOTyT OBITh BHECEHBI TOJIBKO B CIyJasiX, IPEIYCMOTPEHHBIX
Yka3zaHuem.

JlaHHBIE, MOATBEPKAAIOIINE PACUETH BEIUYNH, IIPOU3BEACHHBIE B COOTBETCTBUH C HACTOSIINMHU
IIpaBunamu, XpaHATCsI HE MEHEE TpeX JIET C JaThl COOTBETCTBYIOIIETO pacuéTa.

TepMUHBI 1 oTIpesieNeHus, ucnoiab3yemble B [IpaBmiax npusenens! B [Ipunoxennn 1.

[IpaBuna (M3MeHeHMS U JOMOJHEHHs, BHOocuMBIe B IIpaBnia) mojuiexar pacKphITHIO Ha caiiTe
VYupasmstomeit komnanun [IM® B  uHDOpMAMOHHO-TENEKOMMYHHKAIIMOHHOW ceTH  «lHTEepHET»
(https://capital-am.ru/):

- He Mo3/1Hee JIHs Hadana cpoka gopmupoBanus [TNO;

- He no3anee 5 (IIaTp) paboumx mHEH o naTel Havyana npuMeHeHHs [IpaBwil, ¢ BHECEHHBIMH
U3MEHEHUSMU U JOMOJHEHUSIMHU.

[IpaBuna (u Bce m3MeHeHHs M fomoimHeHus K HuM 3a 3 (Tpm) mocnenHux KajleHIApHBIX TOJA)
OJDKHBI OBITH mocTynmHBl B TeueHne 3 (Tpex) mocmegHMx KaleHIApHBIX JIET Ha CalTe YTpaBIIAIONICH
KOMITaHHH.

1. IHopsitok ¥ NMepUOAUYHOCTH (AaThbl) ONpeleJeHUs] CTOUMOCTH YHCThIX
AKTHBOB, a TaK:Ke BpeMsl, MO0 COCTOSHMI) Ha KOTOpoOe OIpe/esseTcs

CTOMMOCTD YUCTBIX aKTHUBOB

CTOMMOCTB YHCTBIX AaKTHBOB OIPEEIIIETCS KaK pa3HHUIIA MEXIY CTOMMOCTBIO BCEX aKTHBOB (DOHIA
(mamee — «aKTHWBBI») W BEIMYMHOW BCEX O0S3aTENILCTB, MOAJIEKALNIMX HCIOJHEHUIO 32 CYET yKa3aHHBIX
aKTHBOB (anee — «00s3aTeNILCTBAY), HA MOMEHT OMNPEIEICHHUS CTOMMOCTH YHACTHIX AKTHBOB.

CTOMMOCTh aKTHBOB M BEJIMYMHA OOS3aTENBCTB OIPEACISIOTCS MO CIPABEAIMBON CTOMMOCTH B
COOTBETCTBHUH C MexayHapoaHsiM cTaHgaptoM ¢uaaHcoBoit orderHocTH (IFRS) 13 «Ouenka
CIIPABEIJIMBOI CTOMMOCTW», BBEICHHBIM B JeicTBUE Ha Tepputopuu Poccuiickoil denepanuu npukazom
MunucrepcrBa punancos Poccuiickoii @enepannu ot 18 uromst 2012 roga Ne 1061 «O BBeseHNH B IeiicTBIE
U TIpEKpallleHnd JAeHCTBUS JTOKYMEHTOB MeXIyHApOJHbIX CTaHAApTOB (UHAHCOBOW OTYETHOCTH Ha
teppuropun Poccuiickoit ®enepanumn», 3aperUCTpUpOBaHHBIM MUHHCTEpCTBOM kocTHIMU Poccuiickoi
®Denepanun 3 asrycrta 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BB€ACHHBIMU B JEHCTBHE HA TEPPUTOPUU
Poccwuiickoii @eneparuu npukazom Mununcrepcrsa ¢punancoB Poccuiickoii @eneparmu ot 17 nexadps 2014
roga Ne 1511 «O BBemeHMM AOKYMEHTOB MEXIyHApOAHBIX CTAaHIAPTOB (DMHAHCOBOW OTYETHOCTH B
JeiictBue Ha Tepputopun Poccuiickoil @enepanun», 3aperucTpUPOBAHHBIM MHHUCTEPCTBOM FOCTHLIMU
Poccuiickoit ®enepanuu 15 saBaps 2015 roma 3a Ne 35544, ¢ yuerom TpeboBanmii Hactosmux [IpaBmi.

AxTHBBI (00s13aTENbCTBA) NMPUHUMAIOTCA K PAcuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeEXIyHapOJHBIMU CTaHJapTaMH (PUHAHCOBON OTYETHOCTH, BBEJCHHBIMH B
nericteue Ha Tepputopun Poccuiickoit @enepanuu.

CpenneromoBast CHA ITU®D (manee — «CI'CHA») Ha 11000# ACHB OMPEICIACTCS KaK OTHOIICHHE
cymmbl CHA Ha Kaxxaplii pabouunii 1eHb KaJeHIApHOTO rofa (eciu Ha pabouynidl AeHb KalIeHAapHOTO roja
CYA =He ompenensnachk - Ha MOCIEAHUN EHb €€ OIpeesieHHs], IPeAIIeCTBYIOINI TaKOMy JHIO) C Havyaia
rona (c aathl 3aBepineHust (okoHuanusi) popmuposanus [IUD) mo natet pacuera CI'CYA k yuciy pabodnx
JIHEW B KaJI€HAAPHOM roy.

CrouMocTh 4UCTBIX akTUBOB DOHA ONpeAesIeTcs:

—  Ha jary 3aBepuieHust (okoH4aHust) popmuposanust [TND;
— B Clly4ae NPHOCTaHOBIICHHS BbIJIauH, MOTAIICHNUS 1 0OMEHa MHBECTUIIMOHHBIX I1aeB — Ha

3



JaTy BO3OOHOBIICHUS WX BBIIa4H, TIOTAICHAS M 0OMEHa,
— B cayuae npekpauienus [IM® — Ha gaTy BOSHUKHOBEHUS! OCHOBAHUS €r0 IPEKPAILECHNUS;
— moce 3aBepuieHus (okoHuanus) hopmuposanuss CHA TN onpezensercs B HOPSIIKE:

O ©XKEeMECAYHO Ha NOCIeTHHH pabounii JeHp KaJIEHAAPHOTO Mecsma [0
KaJICH/IapHOTO Mecslla, MPeIIECTBYIOLIEro Mecsny, B koropoM [TMD ucknrouen
u3 peectpa [IND;

O Ha mocieqHMH pabouuil NeHb Cpoka TpHeMa 3asABOK Ha IpHOOpeTeHue,
MoralieHue 1 0OMEH HHBECTUITMOHHBIX ITACB;

O Ha Jary, NpeALIeCTBYIOIIYIO Jare nepexona (GoHIa M3 ONHOW YIpaBIISIOMIEH
KOMIOAHWA B  JPYTryl®  YOPaBSIOIIYI0 KOMIIAHMIO W W3  OJHOTO
CHCIHATM3UPOBAHHOTO  JCMO3UTAapHs B  JPYroH  CICIHATN3UPOBAHHBIN
JIeno3UuTapu.

CTOMMOCTD YHCTHIX aKTHBOB OIpENeNsieTcs He Mo3IHee padoyero AHA, CISAYIOMEro 3a JHEM, I10
COCTOSIHUIO Ha KOTOPBII OCYIIECTBIIIETCS ONpPEAeTICHHE CTOMMOCTH YHCTHIX aKTHBOB.

CronMocTh YHCTBIX akTHBOB DOHAA ompenenseTcs MO COCTOsHUIO Ha 23:59:59 mockoBckoro
BPEMCHH AAaThbl, 3@ KOTOPYIO paCCUUTHIBACTCA CTOUMOCTD YUCTBIX aKTHUBOB, C YUYETOM JaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B OOCTYIIHBIX JIsA praBJ’IHIOHIefI KOMITaHUM HCTOYHHKAX, BHC 3aBHUCHMOCTH OT
9acoBOI'0 TOsca.

B nemsax onpenenenus CI'CHA natoii, 3a xotopyro onpeaensercs CHA TIM®, nonumarotcs Bce
natel onpeaenenus CHA ITM®, ykazanHble B HacTosAmux [IpaBumnax.

CroumocTh 4YHMCTBIX aKkTHBOB, B ToM uucie CI'CUA, a Takke pacy€THas CTOMMOCTH
WHBECTHINOHHOTO Tasgt DoH/a OIPEeIeISIFOTCS ¢ TOYHOCTHIO JTO0 ABYX 3HAKOB IIOCIIE 3aIIATOH, C IPUMEHEHIEM
MPaBWJI MAaTEMAaTHYECKOTO OKPYTJICHHS B BANIOTE, yKa3aHHOH B IIpaBmiax JOBEPHUTENHEHOTO YIIPABICHHS
DongomM.

B cnyuae ecnu B [IpaBunax qoBepUTENbHOTO yiipaBieHus QOHIOM HE yKa3aHa BaOTa, B KOTOPOU
OTIPENEIAIOTCS CTOMMOCTh YHCTBIX akThBOB, B ToM uncine CI'CYA, wmnmm pacuérHas CTOMMOCTH
MHBECTHLHMOHHOTO nast DoH/Ia, TO YKa3aHHbIE CTOMMOCTH ONPEIENSIOTCS B pyOIIsX.

B ClIydasax U3MCHCHHA NAaHHBIX, HA OCHOBAHUH KOTOPBIX 6I)IJ'la onpeacyicHa CTOUMOCTb YHCTBIX
aktuBoB B pasmepe 0,1 (Homp mensix ogHa mecstast) % u 6onee koppektHoi CUA, a Takke B Clydasx
BBISIBJICHUS (paKTa HECBOEBPEMEHHOT'O MPH3HAHUS/TIPEKPALCHUs IPU3HAHMS aKTHBa (00s3aTeNbCTBa) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOro aKTHBa (0053aTelbCTBA) CTOMMOCTh YHCTBIX AKTHBOB MOJJICKHUT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTBHIX aKTHBOB MOKET HE OCYIIECTBISITHCS TOJIBKO B CIydae, Koraa
OTKJIOHEHHE HCIOJIb30BAaHHON B pacdyéTe CTOMMOCTH akKTHBa (00s3aTenscTBa) cocTaBisieT Menee deM 0,1
(Hounp nensix omHa necsitast) % KOPPEKTHONH CTOMMOCTH YUCTHIX aKTHBOB M OTKIIOHEHUE CTOMMOCTH YUCTHIX
AaKTUBOB Ha 3TOT MOMEHT pacuéra cocraBmsieT MeHee 0,1 (Homp memsix omma necsrtas) % KOppeKTHOU
CTOMMOCTH YUCTHIX aKTHBOB.

CTonMOCTh MIMYIIIECTBA, TMEPEIAHHOTO B OIUIATy MHBECTUIHOHHBIX maeB IIM®D, ompenensercs B
COOTBEeTCTBUH ¢ TpeboBaHmsMH DeneparpbHOro 3akoHa «O0 WHBECTHIMOHHBIX (POHAAX)», NMPHUHATHIX B
COOTBETCTBUH C HUM HOPMAaTHBHBIX aKTOB, TpeOoBaHusMU Ykazanus u [IpaBunamu onpenenenus CHA.

Jarta, mo coCTOSHHIO Ha KOTOPYIO ONpPEAeIsieTCs CTOMMOCTh UMYIIECTBA, EPEJAaHHOTO B OILIATY
WHBECTUIIMOHHBIX NaeB [IN®, He MoxeT ObITh Onpe/ieieHa paHHee JaThl Mepeladl TaKoro UMYIIeCTBa B
OIUIaTy WHBECTHIMOHHBIX I1a€B, 3a MCKIIOYCHHWEM CJIy4aeB OIPEAEICHHS CTOMMOCTH HMYIIECTBA,
MepelaHHoOTO B OIUIaTy MHBECTHIHMOHHBIX naeB [IM®d, Ha ocHOBaHMM OTYETa OLIECHIIHKA.

Jlata, Mo COCTOSTHHMIO Ha KOTOPYIO ONpEAEeseTcss CTOMMOCTh UMYIECTBA, NEPEJAaHHOrO B OILIATY
WHBECTUIIMOHHBIX macB [IM®, Ha oCHOBaHWM OTYETA OLICHIIMKA, HE MOXET OBITh paHee TPEX MECAICB JI0
JIATHI TIepeIavud TAKOTO MMYIIECTBA B OIJIATy HHBECTHIIMOHHBIX maeB [T .

CronMOCTh UMYTIECTBA, IEPEIAHHOTO B OIUIATY MHBECTHIHOHHEIX maeB [TN®, ompenensercs mo
cocTosHUIO Ha 23:59:59 Ha maTy mepeayl IMYIIECTBA B OIUTATY WHBECTUIIMOHHBIX maeB [T ®.

1. Kpurepun npusHaHus, MNpeKpalleHUs] TNPHU3HAHUS W  MeETOAbI
onpe/eJeHHs] CTONMOCTH AKTHBOB M 00513aTeJIbCTB

1. OOuue mooxkeHus

Kputepun mnpusHaHUs, TpEKpalleHWs MPHU3HAHUS ONPEACHSIIOTCS B COOTBETCTBHH  C
MesxIyHapOAHBIMH CTaHAAPTAMH (PUHAHCOBOIM OTYETHOCTH. METOJBI ONPEACTICHUS CTOUMOCTH aKTHBOB H
00513aTEIIECTB ONPENENSAIOTCS B COOTBETCTBUU C MeXIyHapOIHBIM CTaHAAPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka cpaBeaInBOil CTOUMOCTH». METOIBI ONpeeIeHUs] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB HMYIIECTBA PA3HBIX ITa€BHIX HMHBECTHIMOHHBIX (OHAOB, HAXOMAIIMXCS IMON YIpPaBICHUEM
Yupasistonieil KOMIIaHUK, HE TOJDKHBI Pa3IndaThCsl.

B ciygae mpuoOpereHHs] aKTHBOB, KPUTEPUH HPU3HAHUS KOTOPBIX WM METOMABI OINpeleNeHUs]
CTOMMOCTH KOTOPBIX HE OMHCAaHBI B HacTosmmux IlpaBuiax, YmpaBistomas KOMIAHHs 3a071aroBpeMEeHHO
BHOCHUT AOIIOJIHCHUS B HACTOALLIUEC HpaBI/IHa.



2. llopsinok  KOPPEeKTHPOBKHM CTOMMOCTH  aKTHBOB, COCTABJSIOLIHMX

umymectso [IU®D

CTOMMOCTh AaKTHBOB, BXOIIIMX B COCTaB HMYIIECTBA Ia€BBIX HMHBECTHULMOHHBIX (DOHIIOB,
MOJUIEKHUT PEryIApHOMY aHalmn3ly Ha oOecrieHeHHe (TeCTUpOBaHHME Ha OOECICHEHHE) B CBS3H C
HEOOXOANMOCTHIO KOPPEKTHPOBKHU CIIPABEATIMBON CTOMMOCTH B CITydae BOSHHKHOBEHHS COOBITHI, KOTOpPBIE
MOT'YT OKa3aTb HCTaTUBHOC BJIMAHUE HAa O)KU1aCMbIC 6y11yume JCHEXHBIC ITOTOKH 110 HUM (;:[aﬂee — IPpU3HAKN
o0ecCIIeHeH!s).

OHeHKa CHpaBe}]J’IHBOﬁ CTOMMOCTU aKTHBOB AOJDKHA YUWUTBIBATHL NPEMUIO 3a PUCK, B YaCTHOCTH,
MPEMHIO 32 KPEAUTHBIA PHUCK KOHTPAreHTa, OTPaKarollylo CyMMY, KOTOPYIO yYaCTHHKH pBIHKA TOTpeOoBanu
OBl B Ka4eCTBe KOMIIEHCAIINH 33 HEONIPEeIICHHOCTb, IIPUCYIIYIO ICHEKHBIM IIOTOKaM.

Jns nienelt KOppeKTHPOBKM CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KOHTPAreHTa YIpaBisonias
KOMITaHHS UCTIONB3YeT CIEAYIONINH TTOIXO:

— €CIT KOHTPAareHT MMEeT PEHTHHT, NMPHCBOCHHBIM OAHUM W3 KPEAWTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTHPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIN PUCK HCIIONB3YIOTCS JAHHBIE IO
BeposTHOCTsIM aedonra (PD) ommoro m3 peittunroBeix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Anamutndeckoe Kpeautnoe PeiitunroBoe ArenrctBo (AKPA), Peiftunrosoe
areHTcTBO RAEX («Okcnept PA»), myOauKyeMBbIX Ha CaliTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XKEroIHOr0 OTYETa, B MOpAAKe, IpeaycMoTpeHHOM B Ilpmioxenuu 4;

— €CJIM KOHTPAareHT UMEET PEUTHUHT, IPUCBOCHHBIN HA OCHOBAaHUU BHYTPEHHEW PEUTUHIOBON
MoJienH YTIpaBisionied KOMIAaHWH, TO Ul KOPPEKTHPOBKM CTOMMOCTH AaKTUBOB Ha KPEIMTHBIM PHCK
UCTIONB3YIOTCSl JIaHHble 1Mo BeposaTHocTsM nedonta (PD), ompenenennsle Ympapisromed KoMIaHuen
(ucnonp3yroTcst MyOJIMYHbIE CTATHCTHUECKHE JaHHbIE MO BeposTHOCTAM aedonra (PD) peiituHroBoro
areHTCTBA B COOTBETCTBHUH C METOIMKOM, N3IN0KeHHOH B [Ipunoxennu 4);

— €CIT KOHTPareHT He MMEET PEUTHHIa, TO JJIS KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEJUTHBIN PUCK HCIONB3YETCS JaHHBIE 1T0 KPEAUTHBIM YOBITKAM, pacCUNTaHHBIE HA OCHOBE COOCTBEHHON
CTAaTUCTUKH Y IPaBJISAIOLIEN KOMIIAHUU.

MerToaKa OLIEHKH KPEAUTHOTO PHUCKA KOHTPAreHTa M KOPPEKTHPOBKU CIIPABEIIMBOW CTOMMOCTH
aKTHUBOB Ha KPEIUTHBIM PUCK KOHTpAreHTa (Jjajiee — MeToauKa) mpusezieHa B [IpuinoxeHnu 4 K HaCTOSIINM
IIpaBunam.

TeCTI/IpOBaHI/Ie AKTHUBOB, BXOJAIIHUX B COCTaB MMYHICCTBA MACBbIX MHBECTUIMOHHBIX q)OH)]OB, Ha
obeclieHeHNe TIPOBOIUTCS HE PEXe, YeM Ha KaKayro narty omnpezaeneHus CUA.

[MonTBepkieHMEM HEOOXOAMMOCTH TECTHPOBAHMSI aKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, HaOII0JaeMble 3HAYMMBIE JOCTYITHBIE JJAHHBIE, B TOM YHCIIE, O CIEIYIOMINX COOBITHAX (anee —
COOBITHSA, BEAyLIHE K 00CCIICHEHHIO):

B OTHOIICHHUH FOPUINIECKHUX JIHIL:

— yXyaueHne (UHaHCOBOTO TIOJNIOKEHMSI KOHTPAareHTa, OTPA3UBINMECS B JOCTYITHOH
(hMHAHCOBOW OTYETHOCTH, & IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Ooiee ueM Ha 20%.;

— CHIDKCHHE KPEAWTHOTO peiThHra KOHTpareHTa. JlaHHOE HEraTWBHOE COOBITHE
MMPUMEHACTCA JIs1 AaKTUBOB, METOAMKA OIMPEACIICHUA CTOUMOCTH KOTOPBIX NPEATIOIaracT KOPpPEKTUPOBKY Ha
KPEIWTHBI PHUCK KOHTPareHTa, y KOTOPOTO HMEeTCS IyONWYHBIA PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHUU C METOJIMKOH, mpuBeneHHOW B IIpmiokeHun 4 K HACTOSIIUM
IIpaBunawm;

— PE3KHH POCT JOXOJHOCTH JFOOOTO JIONTOBOI0 MHCTPYMEHTa AMUTEHTA (3a MOCIEAHUE 5
TOProBBIX AHEH NpH OTCyTCTBMM pocta aoxonHocth O®3 W mpu OTCYTCTBHM pOCTa JOXOJIHOCTH
AQHAJIOTWYHBIX ~ OONMUramuii SMHTEHTOB);  YTpaBisiomas KOMIAHWS Ha OCHOBE  OKCIIEPTHOTO
(MOTHBMPOBAHHOTO)  CYXICHHS  OIpEAETseT BIWSHHE  pOCTa  JOXOAHOCTH  OOJWranmmy  Ha
KPEIUTOCIOCOOHOCTh 3MUTEHTA, CXO/s1 U3 CPaBHEHHS CO CIPAJIOM aHAIOTMUHBIX oOnuramuid k OP3 Ha
JlaTy OLEHKH.

— HapylIeHHE SMUTCHTOM/KOHTPAreHTOM YCIIOBHH TOTAIICHUS WM BBIIUIATHI MTPOIIEHTHBIX
JI0X0/I0B IO (PMHAHCOBOMY MHCTPYMEHTY W/WIJIM HHOMY aKTHBY, COCTABIISIOIIEMY akTHUBBI DOHIA, a TaKkxKe
JT000TO0 MHOTO 00s3aTeNbcTBA SMHUTEHTA/KOHTPAreHTa, B cilydae e€Cld JaHHas WHQOpManus IpsAMO WIH
KOCBEHHO HalOuyromaeMa YTpaBisIoNiedl KOMIIaHUEH Ha MEHBIIHNA CPOK, Ye€M OIpeneieHO Y MpaBIsIonIei
KOMIIAHMH AJIS NpU3HaHWA AedonTta, HO OONBLIMH, YeM Ul NPU3HAHMS ACOUTOPCKOH 3al10JDKEHHOCTH
orepaoHHON (IIPY HAIWYUU 000CHOBAHHOTO MOTHBHPOBAHHOT'O CYK/IEHHs Y TPABJISIONIeH KOMITAHHUH);

— HapylIeHHe CPOKa HCIOJIHEHHUsS! 00s3aTebCTB Oojiee YeM Ha CPOK, NPU3HABAEMBII s
JTAaHHOTO BH1a 3aJI0JDKEHHOCTH OIEpallMOHHBIM, HO MEHEE, YeM OIPEAEIeHO Y IPaBIISIOIei KOMITaHHUEH /11s
npu3HaHus aedonta (TexHudeckuit 1eonT) Ha MEHBIINH CPOK, YEM OIPEEICHO Y IpaBiIsonield KOMITaHUN
JUIsl pu3HaHus AedoiTa, HO OOJBIIHI, YeM ISl NPU3HAHUS 1eONTOPCKON 3aJ0IKEHHOCTH OTIEPalHIOHHON
(pu HanTMYMKM 0OOOCHOBAHHOTO MOTHBUPOBAHHOTO CYXKICHHUS Y IPaBIIAIOIICH KOMITAaHNH);

— TOSIBIICHHE TIPU3HAKOB OaHKPOTCTBaA (coriacHOo DenmepanpHOMY 3aKkoHY OT 26.10.2002 Ne
127-®3 «O HecocroATenbHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTPAreHTa, Ha OCHOBAHUH OQHUIIHAIBHOMN
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HHpOPMAIIHH;

— OITyOJIMKOBAaHHS B COOTBETCTBUH C (pefepanbHBIMH 3aKOHAMHM U MHBIMH HOPMATHBHBIMH
MpaBoBBIMU akTamu Poccuiickoii Denepannu nHGOpPMAIKS O TMPOCPOUKE HUCTIOTHEHHS dYMUTEHTOM CBOUX
00513aTEIbCTBA;

— OT3bIB (2HHYJIMpPOBaHHE) Yy OSMHUTEHTA/KOHTpareHTa JIMLUEH3MH Ha OCYIIECTBIICHUE
OCHOBHOTO BHJIa JEATENIHOCTU (32 WCKIIOYEHHEM Clly4aeB, KOTAa JIMLEH3Hs CIAaeTCs KOHTPareHTOM
JOOPOBOJILHO)/yTIpaBiIsIONIeld KOMIAHWM MaeBbIX WHBECTUIMOHHBIX (¢oHmoB [IM®, mam koTtoporo
HaxoaiaTcs B coctase [T D;

— OT3bIB (aHHYJHMPOBaHME) y SMHTEHTa/KOHTpareHTa gomycka CPO Ha ocymiecTBieHne
OCHOBHOTO BH/a JEATENFHOCTH (3a HCKIIOYEHHEM CIIydaeB, KOTAA JHIEH3WS CIAAaeTCs KOHTPareHTOM
JIOOPOBOIIBHO);

— HaXO0XJICHWE KOHTPAareHTa B OJHOH U3 MPOIEAYp, IPIMEHIEMBIX IPH PACCMOTPEHUH Jeia
0 ero OaHKpPOTCTBE B COOTBETCTBHH C JIECHCTBYIOIIMM 3aKOHOJATENBCTBOM, €CIIM NaHHas IpoIeaypa ¢
0ONBIION BEPOSATHOCTBIO TPHUBEAET K HECIIOCOOHOCTH KOHTpAareHTa OOCTyKUBaTh (HUHAHCOBBIC
00s13aTeNIbCTBRA.

— TeKyliass W/WiM Oynylias HECIOCOOHOCTh ([0 MHEHMIO YTPaBISIOMIEH KOMIIaHUH)
KOHTpareHTa oOCHyXHBaThb (PUHAHCOBbIE  OO0S3aTENbCTBA, OCHOBBIBAIOIIASCS HAa  OJHOM W3
HIKECTIEPCUNCIICHHBIX KPEIUTHBIX COOBITHI MIIH UX COBOKYITHOCTH:

— HEWCHOJIHEHHBIE WM OTJIOKEHHBIE BBIIUIATHI IPOLEHTOB WIM OCHOBHOTO JOJTa IO
KOHTPAKTHBIM 0053aTebcTBaM (32 MCKIIIOYEHHEM HPOIYIIEHHBIX BBIIUIAT, JOIMYCTHMBIX
JBTOTHBIM MIEPHOIOM, YKA3aHHBIM B OTOBOPE);

— BCTYIUICHHE B CHJly OTOBOPKH O JIOCPOYHOM HACTYIUIEHHMH CpOKa HCIOJHEHUS
00513aTENNbCTBA B CBSI3M CO BCTYIICHHEM B CHIIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa MCIIOTHEHNUS JIF000T0 U3 IPYTUX aHAIOTHYHBIX 003aTeNbCTB (Kpocc-aKceneparis);

— BCTYIUICHHE B CHJly OTOBOPKM O JOCPOYHOM HACTYIUIEHHH CpPOKa HCIOJTHEHHS
00s13aTeNIbCTBA B CBSA3H C OOBSABICHHEM Ne(OiTa IO JTIOOOMY APYrOMY aHATOTHIHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedor);

— O0TKa3 WJIM MOPATOPHii, IPH KOTOPOM KOHTPAreHT OTKa3bIBA€TCsl OT COBEPILCHHUS TIaTeXa
WM OCTIapUBAET IOPUINYECKYIO CHITY 00513aTeIbCTBA,;

— pecTpyKTypH3anusl 3aJ0JDKEHHOCTH, TMOBJEKIIas 3a CcOo0Oi OIHOCTOPOHHMI OTKa3,
OTCPOYKY WJIM M3MEHEeHHe Tpaduka MmorameHus 33J0JHDKEHHOCTH W/WIM U3MEHEHHE MPOLEHTHOW CTaBKH,
MpEeAIoaraoniee MeHee BBITOIHbIC [T KPEAUTOPOB yCIIOBUS;

— MPEI0CTaBIICHNE KPEUTOPOM YCTYIIKH CBOEMY 3a€MIIUKY B CHITy 3KOHOMHYECKUX ITPUINH
WJIM JIOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C (DUHAHCOBBIMH 3aTPYAHEHHMSMH 3TOTO 3aEMIIHMKa, KOTOPYIO
KPEOUTOp HE MPENOCTaBWII ObI B WMHOM cCiy4ae (B TOM YHCIE PECTPYKTypH3alWs 3aT0JDKEHHOCTH C
YMEHBIICHUEM CTaBKH, IPOJIOHTAINEH 3a/I0JPKCHHOCTH WIIM OTCPOYKOH BCEX MIIM YACTH IIIATEXEH);

— WCUYC3HOBCHNE aKTHBHOTO PBIHKA JUII ()MHAHCOBOTO aKTHWBA B pe3yibTaTre (PUHAHCOBBIX
3aTpyAHEHUN SMUTEHTA;

— WHBIE COOBITHSA, OIpeesieMble Y IPaBIAIONIeH KOMITaHUEH.

B OTHOIIICHUHU d)I/ISI/IquKI/IX JIMIL:

— MOSIBJIGHHE Yy YTpaBisiomeld KOMIAHWM WHQOPMAlMd O CHW)KEHHH BO3MOXKHOCTH
(u3MuecKoro NI 00CITy)KUBaTh 0053aTeNbCTBA (TIOTEps pabOThI, CHIDKEHUE 3apa00THOM IIIaThl IIM HHOTO
pacriosaraeMoro J10Xoza);

— TOSIBJICHHE Y Y IPaBIISIONIEH KOMITAHUK HH(POPMAIMK 00 HCIIOIHNUTEIBHOM IIPOU3BO/ICTBE
B OTHOIICHNH (PU3NYECKOTO JINIIA;

— MOSIBJICHHE Y YTIPaBIIAIONICH KOMITAHIH HH(POPMAIHH O BO30Y)KJICHHUH YTOJIOBHOTO A€a B
OTHOIIEHNH (PU3UIECKOTO JINIA UIIH OOBSIBICHUH €T0 B PO3BICK;

— HapylIeHHE CpPOKa HCIIONHEHHs O0s3aTesIbCTB HAa MEHBIIMI CPOK, Ye€M OIPEeiICHO
Vrpasnsitonieid KOMIaHUU I Tpu3HaHus Jedosita, HO OONBIINNA, YeM JUIS TPU3HAHUS JeOUTOPCKOM
33JOJDKCHHOCTH OIICPAllMOHHOM 3a HCKIIOYEHHEM HApyIICHHS CpPOKa HCIOIHEHHs O0s3aTeNbCTB
KOHTPAreHTOM I10 OILIaTe IEPEMEHHON YaCTH apEHAHBIX IUTaTeXel (TaKuX KaKk BO3MEICHNE KOMMYHAIbHbBIX
YCIIyT, IJIaTa ¢ TOBapooOOpOTa 1 UHBIE) Ha MEHBIIHI CPOK, YEM OINPEAEICHO Y IIPaBISoNIel KOMITaHHH JIIs
npu3HaHus aedoiita, Ho OOJIBLINMN, YeM /s NPU3HAHUS 1eOUTOPCKON 3a/I0JDKEHHOCTH OTIEpallMOHHOM (ITpr
HaJMYUK 000CHOBAaHHOTO MOTHBHPOBAHHOTO CY)KACHHS Y TIPABIISIOIICH KOMITAaHUH);

— WHBIE COOBITHS, ONpe/essieMble Y IPaBIISIOIIEH KOMITaHHEH.

ObecueHeHne 0 Pa3INYHBIM aKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

— B Clydac BO3HHUKHOBCHHS OOCCIEHEHHUs II0 OJHOMY AaKTHBY OCTalbHBIE AaKTHUBBHI,
OTHOCSIIUECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS] 00ECIIEHEHHBIMH;

— MOPYYNTENbCTBA U TapaHTUH HAXOMsIIEerocs B Ae(oiTe KOHTpareHTa INPUHUMAIOTCS B
pacdeT ¢ yueTom 00ecIieHEeHuS,




MOHHTOPHHT IIPU3HAKOB 00ECIICHEHUSL:

— MOHHTOPHHT 110 (PMHAHCOBON OTYETHOCTH - HE IIOKE YeM dyepe3 1 Mecsll OCIe MOSBICHUS
TaKoW OTYETHOCTHU, HO HE peke, 4eM | pa3 B moaroza st oraetHocTr 1o PCBY u 1 pa3 B rox isi OTYETHOCTH
no MC®O;

— MOHUTOPHHI I10 PHIHKY EHHBIX OyMar IpoBOAUTCS Ha €KEJHEBHOW OCHOBE;

— MOHUTOPHHT 10 (PU3MUYECKUM JIHLIAM ITPOBOAUTCS HE PEXE 4eM pa3 B 6 MeCsIeB;

— MOHUTOPHHT 10 JAaHHBIM T10 CyJe0HBIM pa30upaTenbCcTBaM IMPOBOIUTCS HE Pexke, UeM pa3
B Mecsll. B ciryuae manoii 3HaunmocTr aktuBa 1o otHomenuio k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT ITPOBOANTCS Pa3 B KBapTal.

Beixon u3 cocrossHus 00eclieHeHNs. YTIPaBIAIomas KOMIaHUS HMEET IPaBO MPEKPATUTh CYUTATD
3aJI0JDKCHHOCTh  OOCCLICHEHHOW (JaHHOe JelCTBHE IOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
Cy)XIeHHeM YTIpaBIsionell KOMIIAaHUH):

— B CiIydae NMPEeKpaIleHus IPUBEAIIET0 K 00ECIeHEHHIO HapyIIeHHs TOPOTOBBIX 3HAYCHHI
(MHAHCOBBIX ITOKa3aTesed B TeUCHHE IBYX KBAapTaJlOB;

— B Cllydae H3MEHEHHs COCTaBa aKLIMOHEPOB, KOIZa HOBBIE aKIMOHEPHl CYIIECTBEHHO
YIIY4IIA0T OLEHKY BO3MOYKHOM MOIACPIKKHU 3aEMILUKa/KOHTPAreHTa;

— B Cilyyae THoNydeHHs HMHOOPMAMM O MPEKpalleHHH CyAeOHOro/yrojoBHOTO
IpeciieIoBaHKs 3aeMIIKa/KOHTPareHTa IyTeM OIpaBAaTeIbHOTO IPUTOBOpa MO0 MpekpatneHus nena. [Ipu
9TOM B CJIy4ae MHPOBOTO COIJIAIICHHS MEXIY 3aeMIIMKOM/KOHTPAreHTOM M HCTIOM YTIpaBiIsIOnias
KOMITaHHs 00sI3aHa TPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHHS C YYE€TOM M3BECTHBIX MIIM MPEIIIOIAraeMbIX
YCIIOBHI MHPOBOTO COTJIAIICHUSL.

B cnydae, eciu cripaBesiMBasi CTOMMOCTB aKTHBA ONPEAEISUIIACh Ha OCHOBAaHHWH OTYETAa OLCHIIHKA,
COCTaBJICHHOTO MEHee 4YeM 3a 6 MeCsSLeB N0 HaThl BOSHHKHOBEHHS MPU3HAKOB OOCCIICHEHHs aKTHBA,
VYupassiomas KOMIIaHUS. HE BIPaBe HCIIOIB30BAaTh TAKOH OTYET OLCHIUMKA JUIS ONpPENSNICHUS TeKyIle
CIIPaBEUINBOI CTOMMOCTH Ge3 KOPPEeKTHPOBKU. YTpaBisIolas KOMIAHUS B CPOK, He mpesbimatomuid 10
pabouux IHEH (eciu HHOI CPOK He NPEeIyCMOTPEH B OIMCAHUH OLICHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIIIECTBUTH BHEIUIAHOBYIO MEPEOIICHKY akTHBA. J[aTa, 10 COCTOSIHUIO Ha KOTOPYIO ONpeAeiseTcs
HOBas OLICHKA, HE TOJUKHA OBITh paHEe AaThl BO3SHUKHOBEHHSI COOBITHS, BEAYIIEro K odeciieHenuio. Jlo natel
MePEOIEHKN CIIPABETINBAsI CTOUMOCTh KOPPEKTHPYIOTCS C y4€TOM TPeOOBaHU HACTOSIIETO MyHKTA.

B cnydae BbIsSIBIEHHS NPU3HAKOB OOECIICHEHHS! B OTHOLICHUM aKTHUBAa YTPABISIONIas KOMITaHHS
oopmisieT BHYTPEHHHMH IOKYMEHT, Ha OCHOBaHHHM KOTOPOTO BHOCATCS (HE BHOCATCS INPH HaJIW4YHUU
MPU3HAKOB O0ECHEHEHHsT U OOOCHOBAaHUsI) KOPPEKTHPOBKU B CIIPAaBE/IIMBYIO CTOMMOCTH aKTHBa. Takol
JIOKYMEHT JOJDKEH COJIePKaTh:

— CBeJICHHs 00 aKTHBE, CIIPaBeUINBasi CTOMMOCTh KOTOPOTO MOJIEKUT 00ECIICHEHHIO;

— UHOOPMALMIO O BBHIABICHHOM MpHU3HAKe OOCCICHEHHs C YyKa3aHHeM HCTOYHHKA
WHPOPMALIUHU WK O (PaKTe MPOCPOUKH 00I3aTEIHCTBA;

— uHpOpPMaLUIO 00 MCHONB3YEeMOM METOAE KOPPEKTHPOBKH CIPABEUINBOM CTOMMOCTH C
000CHOBaHHWEM TIPUMEHCHHsI BRIOPaHHBIX KOI(QMHUIIMEHTOB TS pacuera (B Clydae X UCIOIB30BaHHS);

— uH}popMaLMI0 O HANWYUU OOOCHOBAHHBIX IPUYMH HE TPOBOJUTH KOPPEKTHPOBKY
cipaBeiTuBoN ctoumMocTH akTuBoB [IM® B cirydae Hamm4aus obecrnedeHus!.

VYnpapnstomas kommnanus ysenowrsieT Crenuaan3upoBaHHBINA JENO3UTAPHHA O HACTYIUICHHH
HEraTUBHOTO COOBITHS TIOCPECTBOM OTIIPABKU COOOILEHHMS MO CUCTEME AJIEKTPOHHOTO JIOKYMEHTO000pOTa
He 1o3Hee paboyero JIHs, CIIEIYIOLIETO 3a THEM BBISIBICHUS Y IPABIISIIONIEH KOMIIAaHUEH TaKOro COOBITHS.

[epedenp OCTYNHBIX UCTOYHHKOB!

— odunmanbHple cailThl B MH(GOPMALMOHHO-TEICKOMMYHUKAMOHHON ceTn «VIHTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YIOTHOMOYECHHBIX
pacKpbIBaTh WHPOPMALIHIO HA POCCUHCKOM phIHKE IeHHBIX Oymar (MHbopmarmonHoe areHTctBo AK&M
http://www.disclosure.ru, Accouunanus 3aumthl HHOPMAIMOHHBIX NpaB uHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, IIpoekr wunHpopmannonHoro arenrcrBa «Murepdakc» - «lleHTp pacKkpeITHS
KopropaTuBHOW wuHpopManmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HMH(MOPMAIMH
«TPAUM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitusi  undopmarmn  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MubopmainoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enuHO# HWH()OPMAMOHHON CHUCTEMBI IKHJIMIHOTO
crpoutenbetBa  (https://Hamr.gom.pd/), kaproreku apobutpaxusix jgen (http://kad.arbitr.ru/), Enunoro
(enepanbHOTO peecTpa IOPUIMYECKH 3HAUYMMBIX CBEICHHH O (haKTax NEesTeNBHOCTH IOPUANYECKUX JIHII,
VMHIMBUIYAJIBHBIX TPEANPUHUMATENIeH W MHBIX CYyOBEKTOB 3KOHOMHMYecKOW nesitesnibHOcTH (Dempecypce)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBeneHuii o OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuetnoro memosutapust  (https://www.nsd.ru/ru/),
neOnTOpa/KOHTpareHTa, pPEeUTHHTOBBIX  areHTCTB, [ OCyTapCTBEHHBIH WH(POPMAIMOHHBIH  pecypc
Gyxranrtepckoi (¢punancosoit) orgernoctr (https://bo.nalog.ru/);

— uH(pOpPMaUs ¥ JTOKyMEHTHI, IPEAOCTaBIsgeMble JeOHUTOPOM/IODKHUKOM Y IIpaBIIsIoneit
KOMIIaHHH.



https://bo.nalog.ru/

— MOHHATOPHHT MPHU3HAKOB OOECLEHEHUsI MMPOBOANUTCS Ha Kaxayko nmaty pacdera CHA. B
cilyyae, €CIM MpU TPOBEACHUHM MOHHTOPHHIA CTAHOBUTCS MAOCTYNHOM HH(pOpMAaIMs O IpHU3HAKaX
o0€ecLIeHEeH !SI, CIIPaBEAINBAsl CTOMMOCTD IIEPECUNUTHIBACTCS HA Ty )K€ JaTy. MOHHUTOPHHT IIPOBOAMTCS MO
OTKPBITHIM JIOCTYIHBIM HCTOYHUKAM, KOTOPbIE CTAaHJAPTHO HCIIOIb3YIOTCSA Ha PHIHKE B OTHOLIEHUH JJAHHOTO
BUAAa KOHTPAr€cHTOB U SMHUTCHTOB.

IIpu ostOM, ecim y VYihpasisromed KOMIAHMM Ha MOMEHT IIPOBEICHMS TECTUPOBAHMS HA
obeclieHeHe NMeeTcsl 0OecTiedeHue, Ha BECh MM OOJBILIUIA pa3Mep, YeM pa3Mep CIpaBeJIMBONH CTOUMOCTH
oueHnBaemoro akrusa [1M® (B Bune 3a10ra, MOPY4YNUTENbCTBA, TAPAHTHH, 00s3aTEIHCTBA TPETHUX JIHI, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKA CIIPAaBE/JIMBOH CTOMMOCTH 00ECIIEYeHHOTO aKTUBA HE IPOMCXO/NUT.
VYcnoBrue NpUMEHSETCS TONBKO B CiIydae, KOIJa CIIPaBEMIMBas CTOMMOCTh OOecIedeHHs paBHA WIH
TIPEBBIIIAET Pa3Mep CIPABEAINBON CTOMMOCTH OIIEHHMBAEMOTO aKTHBA.

[Nopsiiok OLeHKH CIpaBeUTMBOM CTOMMOCTH 00ECTIEUECHUS:

— CropaBennuBasi CTOMMOCTh HEABIKMMOTO  HMMYIIECTBA, IIEPEJaHHOTO B  3aJOT,
OTIpEIeTSIETCS] Ha OCHOBAHMM OT4YeTa 00 OLIEHKE, COCTABICHHOM HE paHee IaThl BBIABICHUS IPU3HAKA
00€ECIIEHEHN

— CHpaBeﬂJ’[HBaﬂ CTOUMOCTBb IICHHBIX 6yMar, NEPpEAaHHBIX B 3aJior, OIpPEACIACTCA B
COOTBETCTBUU C moyoxeHusiMu myHkra 5 Paznena |1l nacrosimux IIpaBum;

— CHpaBeﬂJ’[HBaﬂ CTOMMOCTDH MOPYUYHUTCIILCTBA OLUCHUBACTCA B COOTBETCTBUU C MeTO}IPIKOfI,
npuseneHHoi B [Ipunoxenun 4 x HactosmuM IpaBunam;

— CrnpaBe/iMBas CTOMMOCTb TapaHTUH OTNIPENENAETCs B pa3Mepe CyMMBI TaKOM TapaHTUH ¢
Y4ETOM KOPPEKTHPOBKH HA KPETUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHU C METOIMKOM, MPUBEACHHON B
IIpunoxenun 4 x HactosiuMm [IpaBunam;

— CrpaBeiiBasi CTOMMOCTh O0SI3aTENILCTB TPETHHX JIMI] ONPENENIETCS B COOTBETCTBUH C
MOJIOKEeHUAMHU TOANTyHKTa «[Ipodas neduropckas 3aH0KeHHOCTEY) IMyHKTOB 3-14 Pasnena III, mynkra 13
Paszpena III nactosmux Ilpasui.

3. Ilpu3HaHMe M OLlEHKA [€HEKHBIX CPe/ICTB
IlpusHaHue [EHEXHBIX CpPEICTB HA pPacueTHBIX CUeTaX B KPEIUTHBIX OPraHU3aLUsIX
OCYIIECTBIIIETCS. B JaTy 3a4UCICHUS JIEHEXKHBIX CPEICTB Ha COOTBETCTBYIOIIMM OaHKOBCKUH cueT
(pac4eTHBIH, TPaH3UTHBIH, BAIIIOTHBII) HA OCHOBAHUH BBIIUCKH C YKa3aHHOTO CUETa.
JleHeXHBIE CPEICTBA, B TOM YHCIIE pa3MELICHHBIC HA HECHIDKAEMOM OCTATKE Ha PACUETHOM CUETE B
KPEIUTHON OpraHU3alny, OLCHNBAIOTCS B HOMUHAIBHONW CyMME.

IIpexpaienue NpU3HAHUS JCHESKHBIX CPEICTB MPOUCXOIUT B CIECIYIOIINE TAThI:

* aTa UCIIOJIHCHUA er}lHTHOﬁ opraHmauMeﬁ O65[321TGJ'IBCTB 10 NEPCUYNCIICHUIO JCHEKHBIX
CPEJICTB CO CUeTa;

. nata perienus: banka Poccuu 00 0T3bIBE JTHIICH3UM OaHKa (JICHEKHBIC CPEICTBA MIEPEXOIAT
B aKTHUB «IpOYas TeOUTOPCKas 3aI0JDKCHHOCTEY);

. JlaTa TUKBUIAIMH OaHKA COTIIACHO MH(DOPMAINH, PACKPHITOH B OUIIMATIHHOM JTOCTYITHOM
ucrouynuke (B ToM umcie 3amucu B ET'PIOJI o nmukBunanmu 6anka B MOPsIIKE, yCTAHOBICHHOM JICHCTBYIOIIAM
3aKOHOJATEIILCTBOM);

JleHexHbIe CpeNCTBa, MEpEUYNCICHHbIE Ha OPOKEPCKWI CYeT, B OTHOUICHWH KOTOPBIX Ha HATy
OIICHKM HE TOJYYCH OTYeT OpoKepa, MOATBEPIKIAIOUIHNA IOTyUYeHIE IMePEUNCICHHBIX NEHEKHBIX CPEICTB
OpokepoM; a Takke MepeurciIeHHbIe Ha IPYyroi pacueTHbId cueT POoHa, B OTHOIIEHUH KOTOPHIX Ha ATy
OIICHKH HEC IMOJIy4YCHA BBITTUCKA U3 6aHKa, MOATBECP)KAarouiasd 3a4uCJICHUE ICHEKHBIX CPEACTB HA pvaeTHmﬁ
CUET — MOJTyYaTelib, IPU3HAIOTCS B KAYECTBE MEPEBOJIOB B IMyTH (B COCTaBE IEOMTOPCKOM 3aJ0JDKEHHOCTH) U
OLICHMUBAIOTCA B CYMMC IIEPECUYUCIICHHBIX CPCIACTB.

le/l MEPEBOJAC ACHECKHDBIX CPEACTB MEKIY CUCTaMU, B CJIy4ac BOBHUKHOBEHH A BPEMCHHOT'O pa3pbiBa
MCKIY [laTOI‘/II CIIMCaHusA ACHEKHBIX CPEACTB CO CUCTA CIIMCAHUA U I[aTOﬁ 3a4YUCIICHUSA ICHEKHBIX CPEACTB Ha
CYeT 3aYMCIICHHSA, TaKask JeOUTOPCKas 3aI0JDKEHHOCTh MIPU3HACTCS ONEPAIHOHHON U HE KOPPEKTHPYETCS B
TeueHue He Ooee 3 (Tpex) paboumx THEH ¢ MOMEHTa e¢ BOSHUKHOBCHHS. [IpeBhIIICHNE YKa3aHHBIX CPOKOB
MO0 HE3aBHUCSIIMM OT YTIPABISIONICH KOMIIAHWH TPUYWHAM, a TAKXKEe BO3HHUKHOBEHHE WHBIX COOBITHHA IO
00eCIICHEHUIO BEJIeT K HeOOXO0ANMOCTH KOPPEKTHPOBKH CIPABEAINBON CTONMOCTH aKTHBOB B COOTBETCTBHU
C METOJJaMH KOPPEKTHPOBKH CIIPABETUBON CTOMMOCTH, IPUMEHSIEMBIMU IS TEOUTOPCKOH 3aT0JDKEHHOCTH
B COOTBETCTBHUH C TIOPSIKOM, YKa3aHHBIM B TTyHKTe 2 pasnena [l nactosmux [Ipasun u B [punoxkenun 4.

4. TIpu3HaHue U OLIEHKA 1eNM03UTOB
Kputepuu npuzHaHusi:
— C AAaThl 3a4YUCJIICHUA ACHECXKHBIX Cpe,HCTB BO BKJIaZI HA OCHOBAHHH BBIIIMCKHU C yKaSaHHOFO
cyera;
— C IaThbl HCpeyCTyHKI/I HpaBa TpC6OBaHI/I$I O BBIILIATE BKJIaJAa U HAYUCJIICHHBIX HpOHCHTaX Ha
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OCHOBAaHHH OOTr0OBOpaA.

Kputepnu npexpanieHusi NpU3HAHUS:

- C JaTbl WCIONHEHHs KPEOUTHOM OpraHu3anueil o0s3aTenbcTB IO BO3BpaTy BKIIAza
(BO3BpAT ¢ AECMIO3UTHOrO cYeTa CyMMBI BKiIaga Ha cueT [IMdD neHexHbIX CpeacTB);

- C JIaThl TIEPEYCTYIIKY ITpaBa TpeOOBaHMUS O BHIILIATE BKJIa/ja M HAYMCICHHBIX MPOIEHTAaX Ha
OCHOBaHMU JI0TOBOPA.

- nmata BHeceHus cBegeHudt B EI'PIOJI o mpekpamieHuum JesTeIbHOCTH KPEOUTHOM
OpraHU3alliy B MOPsIKE, yCTAHOBIEHHOM JEHCTBYIOUINM 3aKOHOJATEIbCTBOM, B CIIyyae ee JINKBUAIUN;

- nmata pemenus banka Poccum 00 OT3pIBE JHMIEH3MHM KPEAWTHOM OpraHM3aliid Ha
opurnmansHoM caiite banka Poccum (cymma nemo3wrta mpu3HAETCST B aKTHBE «IIpodast AeOMTOpCKas
33J0JKEHHOCTBY).

OneHka 1en03MTOB M AHAJIOTHYHBIX HHCTPYMEHTOB!

IMopsiok OLEHKHU:

CrpaBeqnuBas CTOMMOCTh JEMO3UTa A0 HACTYIUIGHHS CpOKa €ro IIOJHOIO IIOTalleHus,
YCTaHOBJIEHHOT'O IOTOBOPOM, ONIPENEIISIETCS B CIEIYIONIEM MOPSIKe:

- €CJIM CPOK TIOTAIIeHHUs BKJIaa «J10 BOCTPEOOBaHMDY;

- €CII CPOK moramieHus naenosura He Ooinee 1 (OgHOTO) TOAa M CTaBKa IO JEHO3UTY
COOTBETCTBYET PBHIHOYHOW JMOO HAaXOIWMTCS B AMAIA30HE, ONPENEIICHHOM C YYeTOM BOJATHIIFHOCTH
PBIHOYHBIX CTaBOK HA TOPU30HTE 3 MECSIA C yUETOM IOCIIeIHEH PACKPBITON CTaBKH,

CIpaBeUINBasi CTOMMOCTh JICTIO3UTa NPU3HACTCSI PaBHOW OCTAaTKy JCHEKHBIX CPEICTB BO BKIAJE,
YBEIMUYEHHON Ha CyMMY ITPOIIEHTOB, PACCIMTAHHBIX IT0 COCTOSTHUIO HA KaXKIbIH paO0OUuii IeHb (1aTa OLIEHKH)
[0 CTaBKe, MPELyCMOTPEHHOM JOTOBOPOM IS yJACp)KaHWS ACHEKHBIX CPEICTB BO BKJIAAE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, IIPELyCMOTPEHHOTO I0TOBOPOM.

BoaTHIIBHOCT PHIHOYHBIX CTABOK OMPEACIIETCS KaK CTaHAapTHOe oTKiIoHeHue (O):

re:

Typ;~ CPEAHEB3BELICHHBIE TPOLEHTHBIC CTABKHU 10 TPHUBJICYECHHBIM KPEIUTHBIMU OPraHHU3alHsAMU
BKJagaM (feno3nTaM) He()MHAHCOBBIX OpraHM3aluii B pyONsSIX M HMHOCTPAaHHOW BalIOTE B IIEJIOM II0
Poccuiickoit @eneparuy Ha COTIOCTaABUMBIN CPOK (COITOCTABUMBIN CPOK — CPOK, OCTABIIUICS Ha ATy OIICHKH
IO TIOTAIICHUs OIICHUBAEMOTO JIETIO3NTA), pacKpbIBaeMble Ha opHUIHaIbHOM caifite banka Poccun (mamee —
CpeIHEB3BEIICHHAS CTaBKa IO JIEMIO3HWTaM), OIPEIESIICHHBIE B COOTBETCTBHU C Pa3BEPHYTOH MIKAIOH, 3a
MOCJIEIHNUE 3 MECAIA,

Touu — CPEIHEE apU(PMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK IO JIEMO3UTaM 3a MOCIEAHHE 3
MecsIIa.

Juamnazon, onpene’aéHHBINA ¢ YIeTOM BOJIATIIFHOCTH PIHOYHBIX CTAaBOK Ha TOPU30HTE 3 MecsIa ¢
YUETOM MOCIEAHEH PACKPHITON CTaBKH, PACCUMTHIBAETCS 10 hopmyue:

(rprH.HOCJI - G) S TAOF S (prIH.HOCJ] + 0)

B unBIX ClIydasax cCrpaBejiiBasgs CTOUMOCTH ACTIO3UTa OMPECACIIACTCA IO MCETOLY HpHBe}leHHOﬁ
CTOMMOCTH JACHEXHBIX 1MOToKOB (IIpmokenne 1) ¢ mcmonb30BaHMEM CTaBKHM JTUCKOHTUPOBAHMSA, PaBHOMN
PBIHOYHOH CTaBKe.

B cnydae BHeceHMs M3MEHEHMH B yCIOBUsI JOTOBOpa B YacTH OINPENENICHUS CPOKa JIETO3UTA,
MaKCHUMaJIbHBIN CPOK B LICJIAX BI)I60pa METOAa OLICHKU ONPEACTIACTCA B COOTBETCTBUU C UBMCHCHHBIM CPOKOM
JIETI03UTa, JEUCTBYIOIUM Ha 1aTy OLIEHKHU, IPUYEM HAKOIUICHHE CPOKA JEMO3UTa He IPOUCXOIUT.

Ilopsinok onpeaeieHus: pbIHOYHOMN CTABKU:

PriHOYHAS cTaBKa OTIpeneNseTcs M0 COCTOSHHIO Ha KaKIbIi pabounii 1eHb (1aTa OLeHKH).

B xadecTBe pPBIHOYHOW CTaBKH WCIIONB3YETCS CPETHEB3BEIICHHAs IIPOLEHTHAs CTaBKa IIO
MIPUBIICUYCHHBIM KPEIUTHBIMH OpTaHU3aIMsIME BKJIagaM (IeTo3uTaM) He(HHAHCOBBIX OpraHU3aIid B pyOIIsx
Y MTHOCTPAHHOM BaIItoTE B 11eJIOM 110 Poccuiickoit denepanny Ha COMOCTaBUMBIN CPOK (COTIOCTABUMBIA CPOK
— CpOK, OCTAaBIIMHCS Ha JaTy OLEHKM [0 MOTalleHHs OIEHWBAEMOTO [ETMO3WTa), pacKpbIBacMas Ha
o¢uumansHoM caiite banka Poccun?® (nanee — cpeqHeB3BeleHHas CTaBKa 10 J€TIO3UTaM), ONpeIeleHHas B
COOTBETCTBUU C pa3BEpPHYTOM HIKaoil. B ciayuae BHECEHUS M3MEHEHUN W JONOJHEHUN B HACTOALLUE

! Ucrounuk uadopmannn: OpuuuansHblii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKJIaaM (zeno3uTtaM) Gpru3n4ecKux JIUI 1 He(h)MHAHCOBBIX opraHusauuii B enom no Poccuiickoit @enepanuu B pyoisix,
nomnapax CLIA u eBpo.
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[IpaBuia B 4YacTH W3MEHEHHS BHIA PHIHOYHOW CTAaBKH IS aKTHBOB (00s3aTeNbCTB) MPU3HAHHBIX IO
BCTYIUICHUS B CHITy I3MEHEHUH 1 TOTIOTHEHUH B HacTosue [IpaBmia HOBast ppIHOYHAS CTaBKa IPUMEHIETCS
C JaThl BCTYIJIEHUS B CWJIy U3MEHEHUH U onoiaHeHui B Hactosimue [Ipasuna. Ecnu nocnenssas packpbiTast
Ha caiite banka Poccum cpenHeB3BelIeHHAs CTaBKa IO JEMO3UTaM PAacCUYUTaHa paHee, YeM 3a MECSIl JI0
MIEPBOHAYAIBHOTO MPU3HAHMS WM JaThl OILIEHKH, a TaK)Ke B Clydyae M3MEHEHUs KIIOYeBOUM cTaBku baHka
Poccuu mociie nepBoHAYANBHOTO MPU3HAHUS, IJIS ONPEACICHUS PHIHOYHOM CTaBKH IO PyOJCBOMY JCTIO3UTY
MIPUMEHSIETCS CeAYIONTNI TOAXO0:

- KITIOUeBas craBka banka Poccuu, nefictBoBaBias B Mecsiiie (T.e. CpeIHSA 3a KaJCHIapHBIN
MeCSII), 3a KOTOPBIA ONpe/esieHa CPeHEB3BEIIECHHAs CTaBKa 0 JEMO3UTaM, CPABHUBAETCS C KITIOYEBOU
craBkoil barnka Poccum, melicTByromeil B MecsIle MepBOHAYAIFHOTO MPU3HAHM/C U3MEHEHHON KITFOUeBON
craBkou banka Poccumn;

- ecli KJIroueBas cTaBka banka Poccum He M3MEHMIIACh IO MOMEHTa IMEPBOHAYAIBEHOTO
MPHU3HAHUS, B KAa4eCTBE PBIHOYHOW CTAaBKHA IPH IIEPBOHAYAIHHOM IPH3HAHUH/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPIMEHSETCS TOCTIeTHSS PACKPhITas CPEeIHEB3BEIICHHAS CTaBKa 10 JeTI03UTaM;

- ecnm KiodyeBas craBka banka Poccum w3MeHmnach (B TOM dYHCIE JO MOMEHTa
MEePBOHAYAILHOTO TIPU3HAHUS ), PHIHOYHAS CTaBKa OINpeeisseTcs mo Gopmyie:

rOH.Cp.pLIH.:GC.pBIH.+(KCH.O._KCCP.)g rae:

Toncp.pom. - OLIEHKA CPEIHEB3BEIICHHONW PHIHOYHOM MIPOIIEHTHON CTaBKH;

Tep.pwm. - CPETHEB3BEIIIEHHAS] IPOLIEHTHASI CTaBKa 10 MPUBJICYEHHBIM KPEIUTHBIMHI OpraHU3alUsIMHA
BKJIa1aM (Iermo3uTaM) He(MHAHCOBBIX OpraHu3annii B pyossax, myOnukyemas Ha opunuanrsHoM caiite barnka
Poccun, 3a Mecs1r, Hanboree OMU3KAMN K TaTe OICHKH, 10 ICTIO3UTaM CO CPOKOM IIPUBIICUCHHS, TTOTIATAFOTITIM
B TOT JK€ MHTEPBAJI, YTO U CPOK, OCTABIIUIICSA Ha ATy OIEHKH 0 MOTAIleHHs OIIEHNBAEMOT0 JIEIIO3HTA;

KC,.. - kimroueBast craBka L{b P®, ycTraHoBIIeHHAS Ha ATy OILCHKHY;

KCq. - cpennsist kimroueBas cTaBka banka Poccun 3a kaneHAapHBIN MecCsIIl, 32 KOTOPBIH ONpeseneHa
CTaBKA Tcp pou.-

Cpennsis 3a KaJICHAAPHBIN MecsIl Kiro4YeBas cTaBka banka Poccnu paccuuteiBaetces o ¢popmysie:

Ke 2 KC; +T;
cp. — T )

rae:

T — xoMMUecTBO AHEH B KaJICHIaPHOM MECsIIIe, 32 KOTOPBIN pacCUNTHIBAETCA MPOIICHTHAsI CTaBKa,

KC; — xmoueBas craBka banka Poccuu, eficTBOBaBINas B i-OM MepHOIe KAJIEHIAPHOTO MECSIIa,

T; — KONMMYECTBO JHEW KaJEHJApHOTO Mecsla, B TEUEHUE KOTOPBIX JCHCTBOBajla MPOLIEHTHAs
craBka KC;.

ITo neno3uTam, HOMMHMPOBaHHBIM B MHOCTPAHHOM BaJIOTEe packpbiTas Ha caiite banka Poccun
CpeIHEB3BEIICHHAS CTaBKa IO JACTIO3UTaM HE TIOJUIC)KHUT KOPPEKTUPOBKE HAa M3MEHEHHUE KITFOYEBOH CTaBKH
Bbanka Poccun.

Cpennsisi 3a KaJeHOApHBIA MecsIl KiodeBas craBka banka Poccuu, ompemensiemas pacyeTHBIM
MyTeM, OKPYTJISeTCs A0 2-X 3HAKOB MOCTIE 3aMsITOH.

CnpaBeinBasi CTOMMOCTb JICTIO3UTOB B CITydae HAJMYHS MPU3HAKOB 00ECIICHEHHUS OIIPENIEIISETCS C
y4eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPAIKOM, IIpeaycMoTpeHHBIM [Ipunoxenuem 4.

Iopsiaok onpeneneHus:  KOPPEKTHPOBKH JI€HE:KHBIX MOTOKOB:

JleHexxHble MOTOKH, BKITIOYAs TPOLICHTHBIN JI0X0JI, PACCYUTHIBAIOTCS B COOTBETCTBUH C YCIIOBUSMHU
JIOTOBOpA, MCXONS W3 JOMYIIEHWS, YTO JCHEXHbIE CPE/ICTBA YJCP)KMBAIOTCS BO BKJIQJAE B TEUCHHE
MaKCHMaJIbHOTO CPOKa, MPEyCMOTPEHHOTO I0TOBOPOM, M OyIyT BO3BpAIIaThCs CBOEBPEMEHHO, TTPH 3TOM
JATOM IEHE)KHOTO IMOTOKA CYUTACTCS MUHUMAJbHAS JaTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE JEHEKHBIX
CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHMS N-Oro Meproja (3a HCKIIOYEHHEM CIY4aeB ITOCPOYHOTO
MIOTAIIEHHsI OCHOBHOTO JIOJITA).

I'paduk 1eHEeKHBIX TOTOKOB KOPPEKTHPYETCS B ClIydae BHECEHUS] N3MEHEHHH B JIOTOBOP, a TAKXKE B
ClTydae H3MEHEHHUSI CyMMBI OCHOBHOTO JOJITa.

5. Ilpu3HaHMe U OlleHKA HEHHbIX OyMar, B T.4. IeMO3UTHBIX CePTH(PHKATOB

MoMEHTOM NEepBOHAYAIFHOTO MPHU3HAHKS IEHHBIX Oymar sIBJIseTcss MOMEHT repexona k PoHmy
MpaB COOCTBEHHOCTH Ha IIEHHYIO OyMary, a UMEHHO:

- €CITH IIeHHas1 Oymara IoJUIeXKUT Y4eTy Ha cyeTe AEMO - JaTa 3a4iCICHUs IeHHOH Oymaru
Ha CUeT JeTNo, OTKPBIThIN Ympasisromend kommaaun J1.Y. [IM® B CnenmanusupoBaHHoM [leno3utapum,
MOJATBEPIKIEHHA COOTBETCTBYIOILIEN BBIITMCKOM 110 CYETY JETO;

- €Cli JOKyMEHTapHbIC LICHHbIE OyMard He MOJJISKAaT ydeTy Ha cyerax Jemno (3a
MCKIIIOYEHHEM JICHIO3UTHBIX CepTU(HKATOB) - C AaThl IpueMa leHHoi Oymaru ITM®, ompenenenHod B
COOTBETCTBUM C YCIIOBUAMHU JOI0OBOpa U HO}ITBep)KZleHHOI‘/II AKTOM IIpUueMa-mnepeaaunu H€HHbIX 6yMar;

- M0 JENO3UTHBIM cepTuHKaraM - Jara 3a4MCIICHHs BO BKJIAJ (JETO3MT) JEHEXKHBIX
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CPEICTB, OATBEP)KICHHAS BBITUCKOW CO CUETa IO BKIAAYy (HETO3UTY) WM C JATHl IPHOOPETEHUS TaKOTO
cepTu(dUKaTa MOATBEPKICHHON aKTOM,;

MoMeHTOM TpeKpamieHdss TNpU3HAHUA [EHHOM OyMmaru sBiseTcss [aTa Iepexoja IpaBa
COOCTBEHHOCTH Ha LIeHHbIE OyMaru, a IMEHHO:

- €CITM LieHHast Oymara, IIOJUIeXKUT YUeTy Ha cUeTe JIETIo - JaTa CIIMCaHus LIEHHOH Oymaru co
cyeTa Jeno, oTkpeiToro Ympasistoniedl komnanuu JI.Y. [IM® B CneumanusupoBanHoM Jlenoszutapum,
TMOATBCPKACHHAA COOTBCTCTByIOHIeﬁ BBIIIHMCKOM MO CUCTY ACTIO,

- €CIi JOKyMEHTapHble LIeHHbIe OyMard He MOJJIeKaT y4eTy Ha cyerax Jemno (3a
WCKITIOYEHHEM JEMO3UTHBIX CepTH(UKATOB) - C AaThl nepenadn nenHoi oymaru [IU®D, ompenenenHoit B
COOTBETCTBHUH C YCIOBHSAMHE JOTOBOPA ¥ MOJITBEPKICHHON aKTOM IpHeMa-TiepeIaun IICHHBIX OyMar;

- IO JICTIO3UTHBIM CepTH(HUKATAM - TaTa CIIHCAHUS C BKIIaAa (IET031Ta) ICHEKHBIX CPEIICTB,
TTOITBEPIKACHHAS BHITMCKOW CO cYeTa 1Mo BKIAMy (IEMO3UTY), WIH C JAaThl CIIMCAHUS TaKOTO CepTU(HUKATA,
MOATBEPKICHHON aKTOM;

— €CJIM TI0 MHUTEHTY IIeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nmkBumanwm - ¢ maTel
3aIKCH O JINKBUIAINN SMUTEHTA (TIOTydeHUS HHPOPMALIUH O TUKBUIAIINN SMUTCHTA).

CrpaBeyiuBasi CTOMMOCTh IIEHHOHW Oymaru — II€Ha, OIpelAelieHHas ¢ IOMOIIbI0 MOJIENeH,
YKa3aHHBIX B pa3acic «MOI[CJ'[I/I OLICHKHU CTOMMOCTH LICHHBIX 6yMar».

CTONMOCTh JOJITOBBIX IICHHBIX 6yMar B ClIy4yac HaJIM4us IMPU3HAKOB O6CCHCHCHI/IH " OTCYTCTBUA
HeH 1 ypoBHA ompenensieTcss B COOTBETCTBHM C MOPSAKOM KOPPEKTUPOBKH, NPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBenBasi CTOMMOCTh JIONITOBBIX LIEHHBIX Oymar mpusHaercsi paBHod 0 (Hoxp), B ciyuae
TIOJTHOTO TIOTANICHNsT HOMUHAJIAa B COOTBETCTBHH C YCIOBHAMH BBITYCKA IICHHBIX OyMar - ¢ IaThl TIOJHOTO
TIOTaIlIeHUs] HOMHHAJIA B COOTBETCTBHH C YCIIOBISIMH BBIITyCKA IIEHHBIX OyMar.

CrpaBeminBasi CTOMMOCTb JOJNEBOHM IeHHON Oymaru mpusHaercs paBHod O (Homp), B cimyuae
oHIHaTEHOTO OIyOJIMKOBAHUS COOOIIEHHSI 0 OAHKPOTCTBE SMUTEHTA LIEHHOH OyMaru - ¢ JaTsl
oHUIHANEHOTO OIMyOJIMKOBAHUS TAaKOTO COOOIICHHS 33 MCKIFOYCHHEM CIy4aeB HAIMYHSA IIEH aKTUBHOTO
pbIHKAa 10 TakuM Oymaram JMOO OT4YeTa OILEHIIMKA, COCTABJICHHOIO Ha JaTy II0CJie Hadana Ipoliecca
0aHKpOTCTBa U HE paHee 6 MecsIeB 10 MoMeHTa pacdeta CUA.

3aJ0JDKEHHOCTh TI0 CJEJIKaM C IEHHBIMH OymaraMmu, 3aK/IIOYeHHBIM Ha ycinoBuax T+ (mpu
HECOBIaJICHUH JIaThl TIOCTABKH IICHHBIX OyMar, oIrpeaeseHHOl yCIOBHAMH JOTOBOpa C AaTON 3aKIIOYEHUS
JIOTOBOpA 1O MOKYIKe/TIPoiake IIeHHbBIX OyMar):

— B KauecTBE aKTHUBA/00s3aTeNbCTBA TNPH3HACTCS B JAaTy 3aKIIOYEHHUS JIOTOBOpa II0
npuoOpereHnio (peanu3aluy) IEHHBIX OyMar, B JaTy HampaBJICHHWsS IOATBEPXKICHUS Ha ydacTHe B
KOPHOPAaTHUBHOM JICWCTBHH (aKLENT o(epThl) B CIIydyae, €CIIM YCIOBHS UCTIOTHEHUsI O(EepPTHI ONPEAEIeHbl 1
HEM3MEHHBI 10 AAThl HCTIOTHEHUS 0()epThI

— TIpeKpamaeT CBOE IMpU3HAHHE B ATy MEepexoja MpaB COOCTBEHHOCTH Ha IIEHHbIC Oymaru
MOJTBEPKICHHAS BBINMCKOM 110 CYETY JIeTIO.

CrpaBeinBasi CTOMMOCTh 33/I0JDKEHHOCTH TI0 CEJKaM C LIEHHBIMU OyMaraMu, 3aKJIF0YeHHbIM Ha
ycnoBusax T+ ompepensieTcss B pa3Mepe pasHUIIBI MEXIY CIpaBeUIMBONH CTOMMOCTBHIO IIEHHOW Oymaru,
SIBJISIFOLICHICS IPEIMETOM CJIEJIKH U CyMMOM CIIEIIKH B BAJIFOTE CAEJIKH, TPUBEACHHOM K PYOJIIO 10 TEKyIeMy
KypCY BaJIFOTBHI.

[Ipu ompeneneHnu CcrHpaBeUIMBONH CTOMMOCTH 3aJ0JDKEHHOCTH IO CHIeJIKaM C OONUTanusMu,
3aKJIIOYCHHBIX Ha ycnoBusX T+, cripaBeayinBas CTOMMOCTh OOJIHMIaIlUiA, SIBIISIOIINXCS TIPEIMETOM CJIEIKH, C
JaThl 3aKJIOYCHUS CHENKH JI0 JaThl Nepexojia NMpaB COOCTBEHHOCTH Ha IEHHBIE OyMaru, eXeJHEBHO
ornpezensiercst 6e3 yuera HAKOIJICHHOTO KYITOHHOTO JI0X0/ia, ONPEeICHHOTO Ha JJaTy pacdera I10 CJIeNKe B
COOTBETCTBHUH C YCIOBHSIMHE CICIKHU FUTH MPABHIIAMH OPTaHU3aTOPa TOPTOB.

B choygae  TONMOXHUTENBHOW  pa3HUIEBL, CAETKA  TPU3HACTCS B COCTaBe  aKTHBOB
(meGuTopCKas 3a0IKEHHOCTD) Y TIOKYTIaTeN s/ B COCTaBEe 00A3aTENBCTB (KPEOUTOPCKask 3a[0JDKEHHOCTD) Y
MpOAaBLa, OTPHULATEIFHOW pAa3sHHUIBI — B pa3Mepe a0CONIOTHOTO 3HAYeHHWs JSTOW pasHHUIbl B
COCTaBe 0053aTeNbCTB (KPeIUTOPCKast 3a[I0JKEHHOCTh) Yy TIOKYIaTeNls/B COCTaBe aKTHBOB (He0HTOpCKas
3a/10JDKEHHOCTH) Y TIPOZABIIA.

Horosop PEIIO.

ITo morosopam mpsimoro PEITO (mpomaBiioM neHHbIX Oymar 1o mepBoit 4actu gorosopa PEITIO
ABJIsIeTCsl yrpasisitonias komnanus [1.Y. @onna):

- Obs3aTenbeTBa POH/IA IO BO3BpATy AEHEKHBIX CPEICTB, MTOJIYYEHHBIX 110 NEPBOM YacTH
nmorosopa npsimoro PETIO;

- Hennsie Oymarn, nepeganasie oHmoM mo mepBoit yactu norosopa mpsmoro PEITO.

ITo morosopam obpatHoro PEIIO (mokymnarenem meHHbIX Oymar mo moroopy PEITO mo mepBoi
ygactu PETIO sBnsercs ynpasistromas kommanus 1.Y. @orna):
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- neObuTopcKas 3aJ0JKEHHOCTh K ITOTyYeHHUIO TIEPEIaHHBIX JCHEXKHBIX CPEICTB IO EPBOH
gacTH norosopa ooparnoro PEIIO.

- 00513aTebCTBO IO 00PaTHOMY BBIKYITYy IIEHHBIX OyMar, MOJy4YeHHBIX 10 TIEPBOW YacTH, U
pEeaTM30BaHHBIX O MOMEHTA UCIIOJHEHUS TI0 BTOpO# yacTu norosopa odparaoro PEIIO.

Kpurepun npuszHaHus/mpekpanieHne mpu3HaHus:

Jorosop npsmoro PETIO, 3aki1roueHHbIN Ha OPraHU30BAHHBIX TOPrax:

- Ha JaTy HCHOJHEHWs mepBod uactu pgorosopa PEIIO, mnpusHaercs kpeautopckas
3aJI0JKEHHOCTh B CYMMeE MOJTyYEeHHBIX ICHEXKHBIX CPEACTB 110 nepBoii yactu gorosopa PEINO, yBennuenHnas
Ha CyMMYy IIPOLEHTOB, pAacCUMTaHHBIX Ha JnaTy onpeaencHuss CYA mno craBke, NpeIyCMOTPEHHOU
JIOTOBOPOM/OUPIKEBON CIIEITKOH;

- Ha JaTy WCHOJNHEeHus BTOpod dactu nporoBopa PEIIO mnpoucxomuT npekpaieHue
MPHA3HAHUSA KPEIUTOPCKOM 33J0IDKEHHOCTH B CyMME TOJIyYEHHBIX JE€HEKHBIX CPEACTB IO MepBoi yacTu. B
Cllyyae €ClIi HCIIOJHEHHE O0s3aTeNbCTB HE OyJeT BCTPEUHBIM, O] JATOM MCIOJHEHUS BTOPOW YacTH,
IpUHUMAaeTCs Goee Mo3AH U3 ABYX JIaT: OCTaBKU MIIM OIUIATHI;

- NpeKparieHre IpU3HaHusI LIEeHHBIX OyMar, nepeanHbIX 1o npsimomy norosopy PEIIO, He
MIPOUCXOTUT.

Jorosop obparnoro PEINO, 3akio4YeHHbIH Ha OpraHM30BaHHBIX TOPrax:

- Ha JaTy WCHOJNHeHus1 mepBod wyactu poroBopa PEIIO mpusnaercss aeOuTOpCKOi
3aJJOJDKEHHOCTb B pa3Mepe CyMMBI J€HEKHBIX CPEACTB, nepeJaHHbix DOoHIOM MO MepBOM YacTU JOTOBOPA
PEIIO, yBennyeHHOW Ha CyMMy MpOLIEHTOB, PAaCCUMTaHHBIX Ha pary onpeaeneHus CUA mo craske,
TIPeTyCMOTPEHHON JOTOBOPOM/OUPKEBOH CIIEIKOM;

- MpHU3HAHUE IEHHBIX OyMar, IOJy4YeHHBIX 1o mepBod uactu poroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy WCHOJHEHHs BTOpod dactu noroBopa PEIIO mpowmcxomuT mpekparieHne
MPU3HAHUS 1eOUTOPCKON 3a0DKCHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO 1nieHHbIX Oymar, HONMy4eHHBIX 10 JOrOBOPY 00paTHOTOo
PEIIO (Tonbko B ciyuae, eciiv Ha MOMeHT cricanus co cueTa JIEITO neHHsIx OyMar mo cieikam KOJIu4ecTBO
npu3HaHHbIX B [IM® neHHpIx Oymar paBHO HYJIIO), IO MOMEHTA UCTIOTHEHUSI IT0 BTOPOH 4acTH, IPU3HAETCS
obs3arenbeTBo [ITM® nmo mproOpeTeHHI0 TakuX HEHHBIX Oymar Ui MCIOJHEHHs BTOPOW YacTH CIENTKH
obparuoro PETIO.

CrpaBeninBas CTOUMOCTD!

CrpaBemmBasi CTOMMOCTh KpPEAUTOPCKOW/IeONTOpPCKON 3amoimkeHHOCTH 1o goroBopam PEITO
OLICHUBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyUCHHBIX/TIEPEIAHHbBIX JEHEKHBIX CPEICTB O NMEPBOH YacTH
moroBopa PEIIO mo momeHTa wcmoiHEHHs BTOopod dwactu poroBopa PEIIO ¢ ydeToM mpOICHTOB,
MOJIeXKAIUX TOTYUICHUIO/yIJIaTe B COOTBETCTBHH C yCIOBHsIMH forosopa PEITO.

Ecnu cronMocts 1ieHHBIX Oymar mo BTopoif yactu porosopa PEIIO ckoppexkTupoBaHa Ha CyMMy
BBIIUIAT JIOXOZOB 10 IIEHHBIM Oymaram, nepenanHbiM 1o jgoroopy PEITIO, wiam cymMMy MHBIX BBIILIAT,
oCyllecTBIsseMBIX B  pamkax jgoroopa PEIIO, To pacuer  chopaBeyIMBOM  CTOMMOCTHU
KPEIUTOPCKON/IeOUTOPCKOM  3amoimkeHHOCTH 1o goroBopy PEIIO  ocymiecTtBiasieTcss ¢ yd4eToM
COOTBETCTBYIOIIUX BBIMJIAT.

CropaBenBasi CTOMMOCTh IEHHBIX Oymar, mepemaHHbix Ponmom mo mepsoit wactu PEITO B
TE€4YEeHUE MEeproja OT AaThl UCIOJNHEHHs NepBoil yactu gorosopa npsmoro PEIIO no maTel ucnonHeHus
BTOpoil wacti noroBopa PEINO kaxapni pabouuii JeHb ompeaensercs corjacHo MyHKTy 5 pasgena Il
HacTosmux [IpaBui.

CrpaBemmmBas cTomMOCTh o0si3aTenscTBa [IM® 10O mpHOOpeTeHHI0 IEHHBIX OyMar, paHee
MOJy4eHHBIX 10 JoroBopy obpatHoro PEIIO m peann3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
caenku obparHoro PEIIO, ompenensercss B pa3Mepe CHpaBeIINBON CTOMMOCTH TAaKHX LIEHHBIX Oymar B
COOTBETCTBUH C IMyHKTOM 5 pazzena |l Hacrosmmx [pasui.

CnpaBeinBasi CTOMMOCTh JI€OUTOPCKOW 33J0JKEHHOCTH K TOJYYEHHIO MepeaHHbIX JEHEKHBIX
CpeACTB 1O TepBoil yactu jnoroBopa ooparHoro PEIIO koppektupyercs B COOTBETCTBHUHU C IOPSIKOM,
yka3aHHbIM B [Ipunoxenuu 4 Hacrosmux [Tpasun.

Mojaenu OueHKU CTOUMOCTH LIEHHBIX OyMmar.

AKTHBHBIM PBIHKOM ]IS IICHHBIX OyMar, JOMYIIeHHBIX K TOPraM Ha pOCCHIICKON HIT WHOCTPaHHOH
Ompxe (32 HCKIIOUEHHEM OONWTalWii BHEIIHWX OOJHralMoHHBIX 3aiiMoB Poccuiickoit denepanmu;
eBpoOo0IHTranyii ”HOCTPAHHBIX AMHUTEHTOB, JOJITOBBIX IIEHHBIX OyMar MHOCTPAaHHBIX TOCYJapCTB; IIEHHBIX
Oymar MeXIyHapoAHBIX (DMHAHCOBBIX OpraHW3allMil) NPU3HAETCS JOCTYIHAs M HaOyogaemas OupixeBas
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IUIOMIA/KA B CITydae OJHOBPEMEHHOTO COONFOICHUS HUKETIEPEUMCIIEHHBIX YCIOBUIAZ:

- IeHHas Oymara [OINyIleHa K TOpraM Ha POCCHHCKOW WM WHOCTPAHHOW OHpXKe,
npuBeacHHOM B [Ipunoxenunu 3;

- HaJIN4HA [IeHbI (KOTHPOBKH) 1 YPOBHS Ha AaTy ONpPeNeIeHus CIIPaBeIINBON CTOMMOCTH (B
cily4ae, €Clii Ha BCeX JOCTYITHBIX W HaOJII0AaeMbIX OMPIKEBBIX IUIONIAKaX ObUI HETOPTOBBIH JIEHb Ha JIaTy
onpenenennss CYUA — aHamM3MpYIOTCS JaHHBIE TOCJEIHEr0 TOPTOBOTO JHSA Ha JAHHBIX IUIOIIAJIKAaX,
NPE/ALIECTBYIOIET0 HETOProBoMy). IIpm 3TOM YUYUTHIBAIOTCS M aHAIU3HPYIOTCS CYIIECTBEHHBIE
HaOo1aeMble COOBITUSL B OTHOIIEHHH SMHTEHTA MIIM PBIHKA B IEJIOM, KOTOPHIE MPOM30IIIA ¢ MOMEHTA
TIOCJIETHETO TOPTOBOTO JTHS ¥ KOTOPHIE MOTJIH OBl ITOBJIEYh N3MEHEHHE OLICHKH:

1. B ciyyae HaJM4Yusl TPHU3HAKOB OOECIICHEHHS CTOMMOCTH ONPEIENAeTCS B COOTBETCTBHH C
TTOPSIIKOM KOPPEKTHPOBKH, IpeTycMOTpeHHbIM [Iprnoxenuem 4;

2. B CIly4ae M3MEHEHUsI KITFOUEBOH CTAaBKH PacyeT CTOMMOCTH OCYIIECTBIISIETCS] HAa OCHOBE IIEHBI Ha
nmaty omenku, paccuntanHoii HKO AO HPJl mo Meromguke HP/I, 6a3a manusix «llenosoit meatp HP/I»
(nanee umenyercs Metonuka HPJI®) m06bIM JOCTYIIHBIM METOOM PACUETa, a B CIydae ee OTCYTCTBHS Ha
JaTy OIIGHKM - Ha OCHOBE MOTHBHPOBAaHHOTO CY)KICHHUS YHPABIAIOMEH KOMIAHMHM MO MOJEIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIET0 TOProBoro aHs. McTouHMKOM WH(pOpManuu sBiseTcs cait banka
Poccuu u Jlenta HoBOCTEH

- KOJIMYECTBO ceiok 3a mocienuue 10 ([ecsts) Toproseix mueit — 10 (Jlecstp) u 6onee;

- COBOKYIHBIH 00beM czesok 3a rocieanue 10 roproseix queit npessicui 500 000 (ITsrsecot
TBICSIY) pyOsieid (MM COOTBETCTBYIOHIMH pyONeBbIli SKBHBaleHT o Kypcy banka Poccum Ha nary
OTIpeJIeTICHNs aKTHBHOTO PHIHKA, €CJTM 00BEM CIIENIOK OIPEIeIeH B MHOCTPAHHOM BaJIIOTE).

B cmygae, ecnm Ha maty ompeneneHus CUA HeTOProBBIN JeHb ObLT HA OJHON WIIH HECKOIBKUX
JOCTYMHBIX W HaOMI0JaeMbIX OHMP)KEBBIX IUIOMIAAKaX, AHAIN3UPYIOTCS [aHHBIE TEX JOCTYHHBIX H
Ha0JII01aeMBIX OMPKEBBIX TUIOMIAA0K, Ha KOTOPBIX OCYIIECTBISUINCH TOPTH Ha Aaty onpeneneans CUA.

Jisi oueHKH cHpaBelJIMBOl CTOMMOCTH LEHHBIX OyMar B HeJIsiX HACTOSIIUMX MPAaBUJI
OCHOBHBIM PbIHKOM NPU3HAETCS:

OcnoBHoil pbiHOK s | [lopsinok NpU3HAHUS PHIHKA OCHOBHBIM
HEeHHBbIX Oymar B HeJsix

HACTOSIIUX IpaBua

onpenejenns CUHA

JIist pOCCHHCKHMX IEHHBIX MockoBckasi O6upxka, eciii MockoBcKast OWpika SIBISIETCS aKTUBHBIM
Oymar PBIHKOM.

B cnydae, eciiu MockoBckasi Ouprka He SBISIETCS aKTHBHBIM PHIHKOM —
poccuiickast OupskeBast IUIOIIA/Ka U3 YHCIIAa AKTUBHBIX PHIHKOB, I10 KOTOPOH
orpesienieH HanOONbIMIMK OOmMH 00BEM CHENOK MO KOJMYECTBY LEHHBIX
Oymar 3a npeapirymue 30 (Tpuanars TOProBeIX) AHEH.

I[Ipu otcyrctBuu wmH(pOpMammu 00 00BEME CHENOK IO KOIHUYECTBY
LIEHHBIX OyMar UCIoNb3yeTcs nHpopManus 00 o0beMe COeNOK B JCHEKHOM
BelpakeHuu. [Ipu paBeHcTBe 00bEMa CHENOK Ha Pa3IMUHBIX TOPTOBBIX
miomajkax OCHOBHBIM PBIHKOM CUHUTACTCA TOpProBas IIIolIajka C
HauOOJIBIIMM KOJIWYECTBOM CJICJIOK 3a JaHHBIA NEPHOI.

2 B cnyuae, ecniu OGJMranMu BHENIHHX OOJHMIAallMOHHBIX 3aiiMOB P®, N0NroBble HEHHBle GyMATM HHOCTPAHHBIX TOCYIAPCTB,
€BPOOOJINraliii HTHOCTPAHHBIX SMUTEHTOB, IIEHHbIC OyMark MeXyHapOIHbIX (PMHAHCOBBIX OpPraHU3AlU JIOIMYIIEHb! K TOPraM TOJIBKO
Ha POCCHIICKO# OHpIKe, TO aKTUBHBIA PHIHOK, OCHOBHOM PBIHOK U CIIPaBe/UIMBasi CTOMMOCTb IIEHHBIX OyMar OHpeAesseTcs Tak e, Kak
OIpeeNsIeTCs aKTUBHBIA PHIHOK U CIPaBeUINBasi CTOUMOCTD OOJNUraIiii pOCCHHCKOI0 DMUTEHTA.

8 Ilena, paccuutannas HKO AO HPJI o metononorusm, yreepaaenabiM 01.12.2017 u nosmuee. IIpuoputeT oTaaercs mociueHei
YTBEPK/ICHHOI METOMKE B paMKax KaX1I0ro BH/A LIEHHBIX Oymar.

13



Jnst HMHOCTPAHHBIX
LIEHHBIX Oymar

Poccuiickas wiam MHOCTpaHHAsE OMpKa M3 YUCIa AaKTHBHBIX PBHIHKOB, IO
KOTOPOH ompezieNieH HauOONbIIHK OOIIHH 00BEM CHENOK IO KOIHYECTBY
neHHbIX Oymar 3a npeapiaymue 30 (Tpuamars TOProBeIX) AHEH.

B ciyuae, ecnu meHHast Oymara He TOPryeTcsl Ha POCCHICKON Oupxke -
WHocTpanHast Oupka U3 YKcIa aKTUBHBIX PHIHKOB, 110 KOTOPOH OIpeeIeH
HAuOONBIIMKA OOIIKH 00BEM CHEJIOK IO KOJIMYESCTBY IICHHBIX Oymar 3a
mpensinyme 30 (Tpumgmate ToproBeix) aHedl. Ilpum  oTcyTcTBUHM
nHpopManud 00 oO0bEeMe CHENOK MO KOJMYECTBY UEHHBIX Oymar
ucrons3yercst nHpopmaims 00 00beMe CIEI0K B JICHEKHOM BBIPAKEHHH.
[Tpu 3TOM BesMUMHBI 00bEMa CHIENIOK B BATIOTE KOTHPOBKH HEPEBOIATCS B
py6su no xypey banka Poccun va naty onpenenennst CHA. [Ipu paBencTBe
o0beMa CIEeNOK Ha Pa3lWYHBIX TOPTOBBIX IUIOMIAJKaX OCHOBHBIM PBHIHKOM
CYMTAeTCsl TOProBas IUIONIagKa C HAMOOJBIIMM KOJMYECTBOM CHEIOK 32
JIAHHBIM EPUOA.

Jlns obnmuraiuii BHEIHUX
OOJINTAIIMOHHBIX 3aliMOB
Poccuiickoit ®enepanuu,
JOJITOBBIX LICHHBIX 6yMar
HMHOCTPAHHBIX
roCyIapCTB,
eBpooOIMranuit
WHOCTPAHHBIX IMHUTCHTOB,

Buebup:keBoiil ppIHOK.

B cnyuae, ecnn oOnuranuy BHEIIHWX OOJHTAIlMOHHBIX 3aiiMOB PO,
JOJTOBBIE IICHHBIE OyMaru WHOCTPAHHBIX TOCYAApCTB, €BPOOOIMTaLnU
HWHOCTPAaHHBIX OMUTCHTOB, HCHHBIC 6yMam MEXKIYHAPOAHBIX (1)I/IH8.HCOBI)IX
OpraHu3aliii JIOMYIIEHBl K TOpraM TOJBKO Ha POCCUICKON Oupxke, TO
AKTUBHBIN PBIHOK, OCHOBHOH PBIHOK W CIIpaBEIJiuBasgs CTOUMOCTL ILICHHBIX
OyMmar ompenensercss TakK e, KaK ONpEeACsIeTCSs aKTHBHBIH PBIHOK H
CIIPaBETNBAst CTOMMOCTBh OOJIUTAlUi POCCUICKOTO IMUTEHTA

JOJI'OBBIX IECHHBIX 6yMar

WHOCTPaHHBIX
TOCYAapCTB, LEHHBIX
Oymar MeXIyHapOJHBIX
(bUHAHCOBBIX
opraHuzauui

B ToM ciydae ecnu neHHast Oymara He IOIMyIIeHA K TOpraM HH Ha OJHOH Oupike, OCHOBHBIM PBIHKOM B
OTHOIICHHUH TAaHHOH IIEHHOI OyMaru mpu3HaeTcst BHEONPIKEBOW PHIHOK, 1aXKe B OTCYTCTBHE HHPOPMAIIIH 00
oObeMe TOPTrOB Ha HEM.

OO0ue moJIoKEeHus.

J1Jis OLIEHKHU CTIpaBeITMBON CTOMMOCTH IIEHHBIX OyMar UCIOJIb3YIOTCS MOJCTH OIICHKH CTOUMOCTH
IIEHHBIX OyMar, JUis KOTOPBIX OMPENICICH aKTUBHBIA PHIHOK, M MOJICIH OLICHKU CTOMMOCTH I[CHHBIX Oymar,
JUIS KOTOPHIX HE OMpEJCNICH aKTUBHBIH PBHIHOK, a TaKKe MOJCITH OIICHKH, 10 KOTOPBIM OIPE/ICICH
aHAJIOTUYHBIA aKTHB.

CrpaBeBas CTOMMOCTE OOJIUTANUI OTIPEIENACTCS C YISTOM HAKOIUIEHHOTO KYIOHHOTO J0X0a
Ha naty omnpeneneHmst CUA.

Haxomnennstit xymonnsnid moxon (HKJ[) Ha omHy oOmuramuio ompenesseTcss B BaJlOTe HOMHHAIA

0o0auraIym, ¢ TOYHOCTBIO 10 2-TO 3HAKa IOCJIE 3aIsITOM.

CnpaBeinBasi CTOMMOCTD JIOJIEBBIX [ICHHBIX OyMar, BEIPQKEHHBIX B BAIIOTE, OTIIMYHON OT BaJIFOTHI
onpenenenns CHA onpeaessiercs 1o clieayroiei popmyiie:

CC = OKPYTJI(OKPVTJI (Konu4ecTBo 1EHHBIX OyMar * KOTUPOBKa;2) * Kypc BaJIOThl KOTHPOBKH
k Bamrote CUA;2)

CnpaBeiiBasi CTOMMOCTB JIOJNTOBBIX IIEHHBIX OyMar, BBID@XCHHBIX B BaJIIOTE, OTIMYHOM OT
BaNIOTH onpenencHus CHA ompenenseTcs 1o CieAayonei popmye:

CC = OKPYTJI(OKPVYTJI (Konu4ecTBo LIEHHBIX OyMar * KOTUPOBKa;2) * Kypc BaJOThl KOTUPOBKH
K Bamore CUA;2) + OKPYTJI(OKPVYTJI (xonmuectBo meHubix 6ymar * HKJT) * kypc BaarOTE KOTHPOBKH K
sBammore CUA;2), rue

CC — crpaBeuBasi CTOMMOCTD [TaKeTa LEHHBIX Oymar B poHAe;

KornpoBka — nena nenHo 6ymaru, BEIOpaHHasi B COOTBETCTBHU C HacTosmuM pasaenom [ICHA,;

Kypc Basirotsl koTupoBkH K Baimtore CHA — Kypc (M1 Kpocc-Kypc), BHIOPaHHBIA B COOTBETCTBHU C
Hacrosmumu [Ipasunamu onpenenenus CUA;

OKPVYTJI — popmyiia OKpyIrJIeHHs C YKa3aHUEM TOUHOCTH OKPYTJICHHS B KOHIIE (hOPMYIIBL.

Pacuer neHEXHBIX ITOTOKOB OOJHMranMy C HEONpPEAEIEHHBIM KyIMOHOM H/WIM HOMHHAJIOM B
OynymeM B ciydae OTCyTCTBHSA LeHbI 1 ypoBHsS wiu neH HPJl paccumThiBaeTCsi B COOTBETCTBHU C
IIpunoxenuem 2b.
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Mopean OLeHKH CTOMMOCTH LEHHBIX OyMmar, JJisi KOTOPBIX ONpefesieTcsl AKTHBHBIN OnpxxeBoi

pPbIHOK (1-ii ypoBeHB)

IlenHble Gymaru

Iopsaok onpeneseHusi CpPaBelJIUBO CTOMMOCTH

Llennas Oymara [ ompeneneHHs CHpaBeUIMBOW CTOMMOCTH, WCIIONB3YIOTCSI IIEHBI
POCCHICKOTO 53MHUTEHTa | OCHOBHOTO pPBIHKA (M3 YMCIIa aKTHBHBIX POCCHHUCKHX OHMpPIK), BHIOpaHHBIE B
(B TOM YHUCIie | CIemyroleM mopsiake (yObIBaHUS IPHOPHUTETA):
WHBECTHLIMOHHBIE  T1an a)  IeHa 3aKPHITHSI Ha MOMEHT OKOHYAHHUS TOPIOBOM CECCHU POCCHHCKOMN
POCCHIHCKHIX maeBbIX | Oumpoku Ha pgaty ompeneneHuss CHA mpu ycrnoBHM TOATBEPXKICHUS €€
WHBECTHLIMOHHBIX KOPPEKTHOCTH;
(hoHI0B, UTIOTEYHbIE LleHa 3akpbITHsI PU3HAETCS KOPPEKTHOM, €CIIM PAcKpBITHI JaHHBIE 00
ceptuduKaThl y4acTus, | oObeMe TOProB 3a JieHb M O00BEM TOPrOB HE pPaBEH HYJIO W Takas IeHa
Jlero3uTapHas 3aKpBITUS HE PaBHA HYIIO.
pacmucka) b) muena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHH
poccuiickoii  Oumpxkum Ha gary onpenenenuss CYA npu  ycioBum
MOJTBEPKACHUS €€ KOPPEKTHOCTY;
Ilena cnpoca, onpeneneHHas Ha naty ompeneneHus CHA, mpusHaercs
KOPPEKTHOH, €cIM OHa HaXOAWTCS B HMHTEpBaJe MEXTy MHHUMAIBHOW H
MaKCHMaJIbHOI IIeHaMH CJIeNIOK, BKJIIOYAsl MPAaHMIBI MHTEpBaJa, HA 3Ty XKe
JIATy 3TOH XKe OMPIKH;
C) CpeIHeB3BeLICHHAs [[eHA Ha MOMEHT OKOHYAHHWS TOPrOBOH CECCHU
poccuiickoit Oupxu Ha nary onpexnenenus CHA. Ilpu ycnoBum, 4ro ganHas
IleHa HaxXoguTCAd B Ipelenax cIpega IO CIpocy U NPeAIOKEHHI0 Ha
YKa3aHHYIO JaTy.
CrpaBenBasi CTOMMOCTH JIONTOBOW IIEHHOH OyMaru orpenessieTcst ¢
y4eTOM HaKOIJIEHHOT0 KyIIOHHOTO 10X0/a Ha Aaty onpeaeneHus CHA.
Ecnu Ha naty onpenenenus CHA oTCYTCTBYIOT LIEHBI OCHOBHOT'O PbIHKA,
JUISL OTIPENICJICHHS CIIPAaBEIIMBOH CTOMMOCTH IIEHHOM Oymaru IpHMEHSFOTCS
MOJIETIM OLIEHKH CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHS, 32 MCKJIIOUCHHEM
City4ast, KOT/1a OTCYTCTBHE PBIHOYHBIX IIEH O0YCIIOBICHO HETOPTOBBIM JTHEM
OCHOBHOTO PBIHKA Ha BCEX JOCTYITHBIX U HAOMOAAEMBbIX IUIOMaaKax. B aTom
ciryyae Ha pJary onpexpeneHus CUYA JOMyCTHMO HCHOJB30BATh ICHBI
MIOCJIEAHETO TOPTrOBOTO JIHSI OCHOBHOM OMPXKH.
Llennas Oymara Ecnm anst onpeneneHust cripaBeAInBON CTOMMOCTH HCTIONB3YIOTCS [ICHBI
WHOCTPaHHOTO YMHUTEHTa | OCHOBHOT'O POCCHUHCKOIO phIHKA (M3 YHCIIa aKTUBHBIX POCCHHCKHUX OUPXK), TO
(B TOM YHCNIE | MCIONIB3YIOTCSl 1ICHBI, BBIOpaHHBIE B CIEAYIOIIeM Topsake (yObIBaHUS
Jleno3uTapHas MIPUOPUTETA):
pacnucka) a) [eHa 3aKpBHITHS HAa MOMEHT OKOHYAHHS TOPrOBOM CECCHHM Ha

TOProBOi IUIOLIAJKEe poccuiickoil Oupxku Ha aaty onpenenenus CUA mpu
YCIIOBUH MOJTBEPIK/ACHHS €€ KOPPEKTHOCTH.

Ilena 3akpbITHS NPU3HAETCSI KOPPEKTHOW, €CIIM PACKPHITHI JTaHHBIE 00
o0beMe TOProB 3a JIeHb M OOBEM TOPIroB HE paBeH HYJIO M Takas IieHa
3aKpBITHS HE PaBHA HYIIO

b) mena cnpoca (bid) Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHM Ha
TOPTOBOM TUIOIIAAKE POCCHICKOHN Ompykm Ha mary ompexaencHus CUA mpu
YCIIOBUH MOJTBEPKIACHHS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha naty ompeneneHust CHA, mpusHaeTcst
KOPPEKTHOH, €CIi OHa HaXOAWTCS B HMHTEPBAIEC MEXIY MHHHMAIBHOU U
MaKCHMAaJILHOM neHaMu CICJIOK, BKJIOYAasd I'paHUIlbl MHTEPBajia, Ha OTY XKE
JIaTy 3TOH ke OUpKH;

C) cpeaHeB3BEIICHHAs [IEHA Ha MOMEHT OKOHYaHHS TOPrOBOH ceccHH
poccuiickoil Ouprku Ha gary onpenenenus CUA. Ilpu ycrnoBuu, 4To 1aHHAs
LIEeHa HaXOJWTCS B TMpejeNnax CIpeAa I0 CIpocy M TPEUIOKCHHIO Ha
YKa3aHHYIO JaTy.

Ecmu s onpeneneHus cripaBeIMBO CTOMMOCTH, HCITONB3YIOTCS IICHBI
OCHOBHOTO WHOCTPaHHOTO PBHIHKA 3a TOCIEIHUI TOPTOBBIN JEHBb (M3 YHCia
aKTUBHBIX HMHOCTPAHHBIX OWP)K), TO HCIONB3YIOTCS IICHBI, BHIOPAHHEBIC B
cienyromieM nopsiake (yObIBaHUS IPHOPUTETA):

a) meHa 3akpeiTHs (pX_last) Ha MOMEHT OKOHYAHHUsI TOPTOBOM CECCHH Ha
TOPTrOBOM IIIOIIAJKE HHOCTPAHHOW OMpxu Ha aaTy ompenenenuss CHA mpu
YCJIOBHH NIOATBEPKJICHHUS €€ KOPPEKTHOCTH.
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Ilena 3akpbITHS MPU3HAETCS KOPPEKTHOW, €CIIM PACKPHITHI aHHBIE 00
00BEMe TOPTOB 3a IEHb U 00bEM TOPTOB HE PaBEH HYJIIO.

b) 1uena cnpoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHH Ha
TOPTrOBOM IIIOIIAJKE WHOCTPAHHOW OMpxu Ha aaTy ompenenenus CHA mpu
YCIIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha naty omnpeneneHus: CHA, mpusHaeTcs
KOppeKTHOﬁ, €CJIM OHa HaxXOAUTCA B HHTCPBAJIC MCKIY MUHHUMAJIBLHONH U
MaKCHUMAaJILHOM neHaMu CICJIOK, BKJIIOYas I'paHUIIbl MHTEPBajia, Ha OTY XKE
JIaTy TOH ke OUpPXKH.

CrpaBe/iinBasi CTOMMOCTD JIOJITOBOIM [IEHHOW Oymaru omnpeaensercs c
YYeTOM HaKOIUIEHHOTO KYTTOHHOTO 10X0/a Ha 1aTy onpeneneans CUA.

Ecim nma patry ompemenenns CYA OTCYTCTBYIOT ILIEHBI OCHOBHOIO
AKTHBHOTO pPBIHKA, VIS OINpEICICHUS CIPAaBEIINBON CTOMMOCTH LIEHHOM
OyMarn NOPUMEHSIOTCS MOJEIH OLEHKH CTOMMOCTH ILEHHBIX Oymar 2-To
YPOBHS 3a HCKIIOYEHHEM CiIydasi, KOIJa OTCYTCTBHE PBIHOYHBIX IIEH
00yCIIOBIICHO HETOPrOBBIM JIHEM Ha BCEX JMOCTYIHBIX M HaOIIOJaeMBIX
IUIOIAIKaX OCHOBHOTO pBHIHKa. B 3TOM cilyyae Ha JaTy oOIpeaeieHHs
CHpaBeUIMBOH CTOMMOCTH JIOICTUMO HCIIONb30BaTh ILIEHBI MOCIEIHETO
TOPTOBOTO JTHSI OCHOBHON OHPKH.

Mopenu o1leHKM CTOMMOCTH LEHHBIX OyMar, VIS KOTOPbIX onpe/iesisieTcsl BHEOMPKeBOl PHIHOK UM
JJIsl KOTOPBIX MMEKTCs HAa0JII0iaeMble IaHHbIE B OTCYTCTBMH LieH 1-ro ypoBHs (2-if ypoBeHb)

Lennble 6ymaru

Iopsaok onpeesieHUs CipaBeAJIuBO CTOUMOCTH

Poccuiickue

(3a UCKITFOUCHUEM
WHBECTUIIMOHHBIX ~ MaeB
POCCHICKUX MaeBBIX
MHBECTULMOHHBIX
honIOB, HTIOTEYHBIX
CcepTU(UKATOB y4acTus,
JIETIO3UTAPHBIX PACITHCOK)
W MHOCTPAaHHBIC IICHHBIC
Oymaru

CnpasenjuBast CTOUMOCTH J0JIeBBIX HEeHHbIX Oymar,
o0pamaomuxcsi Ha POCCHIICKMX U MHOCTPAHHBIX ()OHIAOBBIX OMpHKax,
onpeneJisieTcsi B COOTBETCTBMM € MOJeJIbI0 OLEHKHM, OCHOBAHHON Ha
KOPPeKTHPOBKE HCTOPUYECKOii HeHbI (1a1ee — moaeas CAPM).

JlaHHas ~KOPpPEKTHPOBKa TPHUMEHSETCS B  Cllydyae OTCYTCTBHSA
HaOmoaeMoi IIeHbl B TeUeHHEe He Oosee AecsiTH paboumx aHeH (maiee
UCTIONB3YyeTCs 3 YPOBEHB).

Jls1 nenelt oLleHKH CcripaBeAIMBOM CTOMMOCTH UCIIOJIB3YETCSl CPAaBHEHUE
JVHAMHUKH  (JIOXOAHOCTH 32 ONPENCNICHHBIH TPOMEXYTOK BPEMEHH)
aHATM3UPYeMOro (PMHAHCOBOTO HHCTPYMEHTa C JMHAMHKOW PHIHOYHBIX
HWHIUKATOPOB.

B kauecTBe ppIHOYHOrO MHAMKATOpa (OEHUMapKa) aKkIui POCCHUICKUX
OMUTEHTOB HCHoNbL3yeTcst nHIeke MockoBckoit bupxu (IMOEX).

B kauecTBe ppIHOYHOrO MHAMKAaTOpa (OeHYMapKa) akIMii HHOCTPAHHBIX
SMHUTEHTOB W JICTIO3UTAPHBIX PACIHCOK, TOPTYEMBIX Ha HMHOCTPAHHBIX
OMpKax HCIONB3yeTCS MHICKC OWpKU, Ha KOTOPOH ompejesicHa
CrpaBeUIMBast [IeHa YPOBHS | MepapXuM CrpaBeAIMBOM CTOMMOCTH Ha JaTy,
MPEALIECTBYIOIIYI0 /1aTeé BO3HHKHOBEHWS OCHOBAaHMH [UISl IMPHUMEHEHHS
Momenmn CAPM.(TIpuMeHsIeTCS COOTBETCTBYIOIIUIM HMHIACKC M3 TEepedHs
(hOHIIOBBIX WHAEKCOB, MpUBENEHHBIX B [IpmmokeHnn k Ykazanuio banka
Poccun ot 5 centa6ps 2016 roga N 4129-VY "O cocraBe U CTPYKType aKTHBOB
AKIIMOHCPHBIX WHBECTUIIMOHHBIX (l)OH)IOB )51 AKTHBOB ITaC€BbIX
MHBECTHLHOHHBIX (oHAOB"). B ciydae OTCYTCTBUSI B yKa3aHHOM IEepeyHE
HHACKCA II0 )IOCTyHHOﬁ 61/1p>1<e, HHIACKC OIpPEACIICTCA B COOTBETCTBUM C
ITpunoxenuem 6.

Ilo JACMO3UTAPHBIM paCIIMCKaM UCIIOJb3YIOTCA PBIHOYHBIC MHIAUKATOPLI B
OTHOIIEHNH 0a30BBIX aKTHUBOB.

B ciydae, ecnn Banota MHJEKCa OTIMYAETCS OT BAJIOTHI OLEHUBAaeMON
[IeHHOH OyMaru, pacyeT HpPOW3BOJUTCS C yYETOM KypCOBOW pPa3HHIBI IO
Kypcy, ompenenseMoMy B cooTBercTBuM ¢ IlpaBunamum onpeneneHus
CTOMMOCTH YHCTBIX aKTHBOB.

dopMyna pacdeTa CHpaBeJIMBOM CTOMMOCTH Ha JaTy pacyera

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

rie:

P, — cipaBeaiBasi CTOMMOCTH OJTHOM IICHHOM OyMaru Ha JaTy OmpeIeieHuUs
CIIpaBeAJIUBON CTOMMOCTH;

P, — mocnenHss onpeneneHHas CpaBeaINBas CTOMMOCTh IIEHHOU OyMary;
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E(R) — oxungaemast JOXOJHOCTh LIEHHON OyMar;
®dopmyna pacuera oxugaeMoit roxogHocta mojaenu CAPM:
E(R) = Ry + B (Rpy — R}),
rae:
Rt — Risk-free Rate — GespuckoBasi cTaBka JOXOMHOCTH, HPUBEICHHAS K
KOJIMYECTBY KaJe€HIAPHBIX IHEH MEXK/IY JaTaMU €€ PacyeTa:

Rt = (R¢/365) X (T; — Tp),
rJe:
R¢ - Ge3puckoBas CTaBKa JOXOJHOCTH Ha ATy OIpEIe/ICHHs CIPaBeTHBON
CTOUMOCTH;
(T, — Ty) - KONMMUECTBO KAJEHIAPHBIX THEH MEXKIY YKa3aHHBIMH JaTaMH.
T, — nata onpenenaeHus CrpaBeTHBOM CTONMOCTH;
T, — mpeabIayIas 1ata onpeaeieHUs CIPaBETHBON CTOMMOCTH.

J1s1  neHHbIX OyMar poOCCHICKHX 3MHTEHTOB, TOPTyeMBIX Ha
MockoBckoit bupke, Oe3puckoBasg cTaBKa JOXOJHOCTH — CTaBKa,
OlpeJie]ieHHass B COOTBETCTBHHM CO 3HAUEHHWEM KpHUBOW OECKYIIOHHOU
noxonnocth (craBka KbJ1) rocynapcTBeHHBIX LIEHHBIX Oymar Ha MHTepBaje
B OIMH roJl. B pacyere ncnonb3yrores:

— MeroaWka  pacu€Ta  KpHBOH  OECKYHNOHHOW  JJOXOIHOCTH
TOCYZapCTBEHHBIX 00nuTanuii, onpenencHaas MOCKOBCKOM OnpiKel;

—  JIuHaMH4YecKHe mapameTpbl G-KpHBOW IO COCTOSHUIO HA KaXIbIH
TOPTOBBIA JCHb, MYyONUKyeMble Ha OQHUIMAIBHOM caiiTe MOCKOBCKOM
OmpKH.

CraBka KB]J] paccunmtreiBaeTcst 0e3 NpPOMEKYTOYHBIX OKPYTICHHH C
TOYHOCTBIO JI0 2 3HAKOB TIOCIIE 3aMATOH (B MPOIICHTHOM BBIPAYKCHHN).

21.]'[5[ HEHHBbIX 6yMar HHOCTPAHHBIX SMUTCHTOB 6e3p1/1c1<013a;1 CTaBKa
JOXOJHOCTH MPUMECHACTCA B COOTBETCTBUU C HpI/IJ'[O)KeHI/IeM 1.

bera ko3¢ punuenr -
_ Covariance (Ra, Ry)

Variance (Ry,)

Pai Pmi
-1, R,

=—--1
: Pm;_,

~ Paj,
rae:

R, - 10X0AHOCTH aKTHBA;

Pa; — nena 3akpeITUs akTHBA HA AATYy i;

Pa;_; — mpenbiaymias 1eHa 3akpbITHS aKTHBA,

R, - TOXOTHOCTH PHIHOYHOTO MHJIUKATOPA;

Pm; — 3HaueHne ppIHOYHOTO UHJIMKATOpA HA /ATy i;

Pm;_; — npenpigyiee 3HaueHne ppIHOYHOTO UHIUKATOPA;

i =1...N, ToproBble IHU, NPEIUIECTBYIOLIUE ATE OMpPEACTCHHS
CIIpaBeAJIMBOI CTOMMOCTH.

Jlns  pacdera JOXOAHOCTH aKTHBA W PHIHOYHOTO HHIHMKATOPA
(ObeHumapka), WCIONB3YIOTCS 3HAYCHWS IICHBI 3aKPBITUS W PBIHOYHOTO
MHIUKATOpa 3a mHociefHue 45 TOProBbIX IHEH, NMPEIIICCTBYIOLIME IaTe
OTIpEIETICHNs] CIIPaBEUINBON CTOMMOCTH.

bera ko3 duuueHT paccunThIBaE€TCS HA ATy, MPEAIIECTBYIONIYIO J1aTe
OIpeleIeHUsl clipaBeyinBoi crouMocT. IIpu srom pmara pacuera bera
KO3 (pUIUEHTA JODKHA SIBISATHCS TOPTOBBIM THEM.

IIpu wucnons3oBanun Moxenu CAPM B nmemax pacuera bera
ko3¢ unrenra:

— JUId UEHHBIX OyMar pOCCHICKMX 5SMHUTEHTOB IPUMEHSIOTCS
3HAYEHUs LEHBI 3aKpbITHs HA MockoBckoil bupixe;

— JUI1 UEHHBIX OyMar WHOCTPaHHBIX SMHTCHTOB MPUMEHSIOTCS
3Ha4yeHus LleHbl 3aKpbITHA OMpPXKH, HA KOTOPOW ONpeseneHa HaaJexamias
KOTHPOBKA YpOBHA | HepapxXuu CHOpaBeUIMBOW CTOMMOCTH Ha Jary,
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MPEALIECTBYIOIIYIO /aTe BO3HHKHOBEHWS OCHOBAaHMH [UI IPUMEHEHHS
mozaenun CAPM.

[NTomyyennoe 3HayeHune bera koaddpunmenTa okpyrseTcs Mo npaBuIam
MaTEeMaTHYECKOTr0 OKPYTJICHHS /10 MISATH JAECSITUYHBIX 3HAKOB.

IMokazatenu R,, R,, paccuuteiBatoTcs 0€3 MNPOMEKYTOUHBIX
OKpPYIVICHUH.

IIpoune ycnosus:

Ilena 3akpbITHs aKTHBA Ha AATy ONpPEIeNICHHs] CIIPaBEATINBON CTOUMOCTH
B MO/JICJIN HE YUUTHIBAETCS.

ITpn oTCyTCTBMHM IIEHBI 3aKPHITHS B KaKOH-TMOO TOProBHI JIIEHb B
nepuone 45 TOProBEIX NOHEH, Ha Aary pacdera koddoummeHnta bera,
uHpOpMaNKsA O 3HAUYCHHWH pPBIHOYHOTO WHAWKaTopa (OeHUMapka) u
0E3pHCKOBOI CTaBKH 3a 3TOT TOPTOBBIA A€Hb B MOJETH HE YIUTHIBACTCS.

ITpn HanWYMM LEHBI 3aKPBITHSI U OTCYTCTBHM 3HAYCHUS PBIHOYHOTO
uHAuKaTtopa (OeHuMapka) B KaKOW-THOO TOPTOBBIA JA€HB B mepuone 45
TOProBbIX JHEH, Ha Jjary pacuera koadduimenra bera, 3Ha4YeHue
PBIHOYHOT'O HHAMKATOpa (OEHYMapKa) 3a ATOT TOPrOBBIN JIEHb TPUHUMAETCSI
PaBHBIM IOCIIEAHEMY U3BECTHOMY.

ITpn orcyTcTBuM 3HaueHHs1 OE3PUCKOBOW CTaBKM Ha JaTy pacdera,
3HaYeHHe OE3pUCKOBOW CTaBKM 3a JTOT [E€Hb HPUHHMAETCs DPaBHBIM
MOCIIeTHEMY U3BECTHOMY.

C naTbl BOSHUKHOBEHHSI OCHOBaHUH 1151 npuMeHeHust moaenu CAPM no
JIaThl TMpPEKpalleHUus] OCHOBaHUM nis mnpuMeHeHuss wmonenn CAPM
UCTIONb3yeTcs MH(OpManusl TOJIBKO TOM OHMpIKH, KOTOpas OIpelelieHa Ha
JIaTy BOSHUKHOBEHHS OCHOBaHWH i mpuMeHenus moaenu CAPM. K takoi
uH(pOpMaNK OTHOCUTCS CIEAYIOIINE 3HAUCHHUS:

— LICHA 3aKpPBITHS;

— 3HauYCHHE PHIHOYHOTO WHAMKATOPA.

Js o6sMranmii poccHiiCKMX IMUTEHTOB B OPsSiAKe YObIBAHUSA
npuopuTeTa:

a) 1eHa, paccuntanHas IleHoBeiM 1ienTpoM HPJ[ (mo metojaukam,
yrBepkaeHHbM 01.12.2017 u Ho31HEE) ¢ NCTIOTB30BaHUEM METOJIOB OIICHKH,
OTBEYAIOIINX KPUTEPHAM HCXOAHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpumopuTeT OTHAaeTCs IIEHAM, OINpPEICIICHHBIM IO MOCICTHEH
YTBEPKAECHHOH METOMKE OLICHKH);

b) nena 3akpeitus  (Last Price) BGN (Bloomberg Generic),
packpbiBaeMast mHpopmarmonHon cucremort "bmymbepr" (Bloomberg) Ha
naty onpenenenus CUA;

c¢) nena 3akpbitus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopManroHHo#i cucremoii "bnymoepr" (Bloomberg) na
naty omnpenenenust CHA npu yciaoBuu, 4To 3Ha4eHUE MoKas3arens Score Mo
yKa3aHHOH IIeHe He HIKeE 6;

d) wuHmUKaTHBHAS IIeHa, OMmpejaeNeHHas mo Mmertoauke «Chonds
Valuation», packpeiBaecmas rpynmod kommanuii Chonds na maty
onpenenenus CUA,;

€) WHIOUKATHBHAs II€HA, OMNpeJeNieHHas mo Mertoauke «Chonds
Estimation», packpeiBaemas rpymmoit kommamwmii Cbonds wa mary
ompenenenus CHA,;

f) Momenb OIEHKM IJIs IEHHBIX OyMar, HOMHHHPOBaHHBIX B pPyOIIsX
(ITpuno>xenue 2A).

HpI/l OTCYTCTBHUHU H€O6XOI[I/IMI)IX JaHHBIX [Jid pacyera CTOUMOCTH,
CIpaBeNIUBasi CTOMMOCTD OIIpEIeIAeTCs Ha 3-M YPOBHE OLIEHKU.

CrpaBeyinBas CTOMMOCTh JIOJITOBOM IEHHON OyMmaru ompezesnsieTcs ¢
Y4EeTOM HaKOIUIEHHOTO KYIIOHHOIO J0X0/1a Ha naty onpenenenus CUA.

B chnyyae oOTCyTCTBHS  yKa3aHHBIX LIEH B  COOTBETCTBYIOIIMX
WH(POPMAIMOHHBIX CHCTEMAaX B CBS3H C HETOPTOBBIM JTHEM OHPIK, IO UTOTaM
TOPrOB Ha KOTOPBHIX OIPENEIIIOTCS pPacdYeTHBIE IEHBI, IS IeJel
OTIPENICTICHUST CHPABEAINBONH CTOMMOCTH AaKTHBOB HCIIONB3YeTCS IIeHa,
paccuMTaHHas IO WTOTaM TOCJIETHET0 TOProBoro nHs. Takod MOIXox
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UCTIONB3YETC B OTCYTCTBHE COOBITHH, KOTOpBIE MOTIH
MOBJIMATH HA 3HAYEHHNE PAaCUCTHON IIEHBI B HETOPTOBBIH JCHb.

Jaist 00 1Mranuii MHOCTPAHHBIX IMUTEHTOB:

Jns  ompeneneHus — CHpaBEUIMBOW  CTOMMOCTH, — HCIIOJIB3YHOTCS
HaOnroaeMble IIeHbl  BHEOMPXKEBOT'O PHIHKA, BBHIOpDAHHBIC B CIEAYIOIIEM
nopsiake (yObIBaHUS IPHOPHUTETA):

a) nena 3akpeiTus (Last Price) BGN (Bloomberg Generic), packpeiBaemast
uHpopManmonnoir  cuctemoit  "Bmymbepr"  (Bloomberg) wma mary
onpenenenus CHA

b) uwena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpoOpManoHHON cuctemoit "BiymOepr" (Bloomberg) wa
nary onpenenenns CHA mnpu yciaoBuH, 4TO 3HAUEHHE TIOKa3aTemss SCOre 1o
YKa3aHHOM IIeHe He HUXKE 6

C) meHa, paccumrtanHas llenoBeiM mentpom HPJl (o mertommkawm,
yrBepkaeHHbM 01.12.2017 1 mo3HEE) € NCTIOTB30BaHUEM METO/IOB OIICHKH,
OTBEYAIOIIUX KPUTEPHAM HCXOAHBIX JAHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpuopuTeT OTAaeTcs IeHaM, ONpEeIENCHHbIM IO MOCHIeaHen
YTBEPIKIECHHOH METOIMKE OLIEHKH);

d) wuHAMKaTHBHAS TII€Ha, OMNpENeNCHHAas MO0 METOAUKe

CYIIIECTBEHHO

«Cbonds

Valuation», packpsiBaemast rTpynmoii komnanuii Cbonds Ha gary
onpenenenus CUA,;

€) WHIUKATHBHAs [IeHa, oOmpeneieHHas 1o Meroauke «Cbonds
Estimation», packpeiBaemass rpymmoi kommanuid Cbonds Ha gmary

onpenenenus CHA.

CrpaBennuBasi CTOMMOCTD JIOJITOBON IIEHHOH OyMmaru ompenensercs ¢
Y4ETOM HaKOIUICHHOTO KYTTOHHOTO 0X0/a Ha faTy onpenencaus CUA.

B cmydae oOTCyTCTBMS yKa3aHHBIX II€H B COOTBETCTBYIOIINX
MH(OPMAIIMOHHBIX CHCTEMaxX B CBSI3U C HETOPTOBBIM JIHEM OUPIK, IO HTOTaM
TOProB Ha KOTOPBIX OINpPENENIAIOTCS pacuyeTHBIE IEHBI, I IeJiel
ONpEeNeIeHUsT CHPABEATUBON CTOMMOCTH AaKTHBOB HCIIOJIB3YyeTCd LieHa,
paccuMTaHHas MO HUTOraM IIOCJIETHEr0 TOProBoro JHs. Takod MOIXox
UCIIONIB3YETCS B OTCYTCTBHE COOBITHH, KOTOpBIE MOTJIM CYIIECTBEHHO
MOBJIUSITh HA 3HAUEHHE PACYETHON IIEHBI B HETOPIOBBII JEHb.

OO6nuranus BHEIITHUX
OOJIMTaIIIOHHBIX  3aliMOB
Poccuiickoit @enepanyu

JonroBas nennas 6ymara
WHOCTPaHHBIX
roCyIapcTB

EBpoobnuranust
MHOCTPAHHOTO AMHUTEHTA,
JI0JTOBasi 1ieHHas Oymara
MHOCTPAHHOTO
rocyaapcraa

Hennas
MEXAYHAapOJHOU
(huHAHCOBOU
OpTaHH3aIIH

Oymara

Jis  ompeneneHUs CIPaBEUIMBOM CTOMMOCTH OOJHTraIiid BHCIIHUX
obOnuranmoHHbIX 3aiiMoB Poccuiickoit ®Depeparmu, J[oNTOBBIX IIEHHBIX
OymMara HWHOCTPAaHHBIX TOCYAApCTB, €BPOOOIHMTranmuid HWHOCTPAHHOTO
SMUTEHTA, JOJTOBBIX IICHHBIX OyMar WHOCTPAaHHOTO TOCYJapCTBa, IEHHBIX
Oymar MexayHapoqHOH (HPMHAHCOBOW OpPTaHM3AIUM HCIIONIB3YIOTCS IICHEI,
BEIOpaHHBIC B CIIEAYIONMIEM MOpsaKe (YObIBaHUS IPUOPHUTETA):

a) uena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMmannoHHoi cuctemoii "bnymoepr" (Bloomberg) na
naty onpenenenus CHA

b) wuena 3akpeitms (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopManroHHoi cuctemoii "bmymoOepr" (Bloomberg) na
nary onpenenennss CHA npu yciaoBUH, 4TO 3HAUEHHE TIOKA3aTeNs Score 1o
yKa3aHHOH LIeHe He HIDKe 6

C) ueHa, paccuutanHas lleHoBbiM wnentpom HPJI (o Mertoamkawm,
yrBepkneHHbM 01.12.2017 1 mo3HEE) € NCTIOTB30BaHUEM METOJIOB OIICHKH,
OTBEYAIOIINX KPUTEPHSIM UCXOMHBIX TAHHBIX 2-TO YPOBHS B COOTBETCTBHUH C
MC®O13 (npuopuTeT OTAaeTCsA IIeHaM, ONPENCICHHBIM IO IMOCIeTHEH
YTBEPKIEHHON METOIUKE OIICHKH);

d) wHoukatuBHas IeHa, ompexenaeHHas wno Meroaumke «Cbonds
Valuation», packpbiBaemast rpynmnoi kommanuii Cbonds Ha pary
onpenenenus CUA;

€) WHIWKATHBHAS [I€Ha, oOmpeneieHHas 1o wmeroauke «Cbonds
Estimation», packpeiBaemass rpymmnoid kommnanuii Cbonds Ha gpary

onpenenenus CUA.
f) 715 eBpoOOIMIaIMil MOZENB OLIGHKH B COOTBETCTBUH ¢ [IpuoxeHnem
2A x HactosmuM [IpaBunam (ypoBeHB 2).
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Ecnun yxa3aHHbIE LIEHBI OTCYTCTBYIOT, JUIA LIGHHOW OyMart mpuMeHseTCs
3-1 ypOBEHB OIICHKH CTOMMOCTH IIEHHBIX OyMar.

CnpaBeaiuBas CTOMMOCTh JIONTOBOM LIEHHOH OyMard Onpenessiercst ¢
y4eTOM HaKOIUIEHHOr0 KYIIOHHOTO JI0X0Ja Ha naty onpeneneHus CUA.

B cmydae OTCYTCTBHS yKa3aHHBIX ILI€H B  COOTBETCTBYIOLIMX
I/IH(I)OpMaLII/IOHHI)IX CHUCTEMAX B CBA3H C HETOPT'OBBIM JHEM 6I/Ip)K, 10 UTOramM
TOPrOB Ha KOTOPBIX ONPENENISIOTCS pacueTHbIe IICHBI, I Lelel
OIIpEJIeTICHUs] CIPaBEIMBOM CTOMMOCTH aKTHBOB HCIOJIB3YeTCsl IIeHa,
paccunTaHHas IO WTOTaM IIOCIEIHEr0 TOProBoro IHsA. Takoi mHoaxox
UCTIONB3YETCS B OTCYTCTBHE COOBITHH, KOTOpBIE MOTJIM CYIIECTBEHHO
HOBJIMSITh HA 3HAYCHHE PACYCTHON LICHBI B HETOPIOBBIi JICHb.

man
IIaCBbIX

HHuBecTHINOHHbIE
poccuiickux
WHBECTHIIMOHHBIX
(hoHITOB, UIIOTEYHBIE
cepTU(HUKATHI YIaCTHUL

Jlna onpeneneHus crpaBelIHBON CTOMMOCTH HCIONB3YETCA pacyeTHas
CTOMMOCTh HHBECTHUIIMOHHOTO Mast (cepThu(HKaTa yJacTus), OpeaesIeHHas B
COOTBETCTBUH C HOPMATUBHBIMU IIPaBOBBIMU aKTaMH Ha ATy ONpEAEICHUS
CYA wu packpbiTasg / mpeocTaBlieHHas ympasisfomeil kommanneii [TMD
(WIOTEYHOTO TOKPBITUSI) B CPOKH, NPETYCMOTPCHHBIE HOPMAaTHBHBIMH
axtamu banka Poccum.

B ciyuae oTcyTCTBUSA pacKpbITHIX YNPABISAIOIIEH KOMIIAHUEW JaHHBIX O
pacueTHOM CTOMMOCTH, IpUMeHsieTcs 3-i YpOBEHb OLIEHKH.

JenosurapHas pacnucka

Jlna onpeneneHus CpaBeaaMBON CTOMMOCTH HCIIONB3YETCS pacyeTHas
CTOMMOCTH LIEHHOW OyMaru, Ha KOTOPYIO BbIJaHa JAEMO3UTapHasl paclucka,
OIpeNeIeHHas 10 alrOpUTMY OIpEAEeHUs CIpaBeIIMBON CTOMMOCTH Ha
OCHOBaHMU LieH |-ro ypoBHs, yKa3zaHHBIX B Hacrosmux [IpaBumax
omnpenenenns CHA, ¢ yueToM Kon4ecTBa LIEHHBIX Oymar, IpaBa Ha KOTOpbIe
IOATBEPXKAAET OJIHA NEMO3UTAPHAs PACIIMCKA.

Mogaenu OLleHKH CTOMMOCTH LeHHBIX Oymar, JJIsl KOTOPBIX He onpe/e/sieTcsi AKTUBHbIA PBIHOK H
OTCYTCTBYIOT Ha0JII0/1aeMble 1aHHbIe (3-i YpOBeHb)

Ilennble Gymaru

Iopsaaok onpeaeseHUus1 CIPABEAJIUBONH CTOMMOCTH

Jlenio3utHslii cepTuduKaT

Jnst ompeneneHuss COpaBenMBOM CTOMMOCTH, HCIOJB3YETCS METO[
onpeJeNeHNs CIPaBeIIMBOA CTOUMOCTH, IPUHSATHIN JIJ1s1 IEHEKHBIX CPEJCTB
BO BKJIaJax

Lennas Oymara
POCCUMCKUX SMUTEHTOB U
LIeHHAS Oymara
HWHOCTpPaHHBIX DMUTCHTOB

JUIsT OIIEHKH MCTIONB3YIOTCS CIIEAYIOMINE IIEHBI B CIIEAYIOMIEM MOpPSIKe
(yOBIBaHUSI IPHOPUTETA):

a) meHa, paccuwranHas lleHoBbiM 1entpom HPJ[ (1o Merommkam,
yrBepkaeHHbIM 01.12.2017 u mo3mHee) ¢ HCMIONB30BAaHUEM METOJOB
OIICHKH, OTBCYAIOMIUX KPUTCPUAM HUCXOAHBIX JaHHBIX 3-ro YpPOBHA B
cootBercTBUM ¢ MCDO13 (mIprOpHUTET OTAAETCS LIEHAM, ONIPEIETICHHBIM 110
MOCTICIHEH YTBEPIKICHHON METOTUKE OICHKH);

b) wmena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpsiBacMasi nHpopMmannoHHoi cucremoil "biymbepr" (Bloomberg) Ha
naty omnpeaenenuss CHA B ciiydae, ecny 3Hau€HUE MoOKazareis Score Mo
YKa3aHHOU LIeHe HIXKe 6;

C) MHJEKCHasI [eHa, onpeaeieHHas mo meroauke «RU Data Index Price
(RUDIP)», packppiBaeMas WH(POPMAINOHHO-aHATUTHYECKHM MPOIAYKTOM
RuData Price MexxaynapoaHoi nHGpOpMannoHHoH Tpymmsl «HTEpdaKkcy;

d) 17151 OIIEHKH HCTIONB3YETCSI CTOMMOCTb, OTIPEIEIICHHYO OIIEHIITUKOM TI0
cocTosiHAIO Ha maTy He panee 6 (LllecTp) MecsiieB A0 AaThl OMpeIeTICHUS
CUA wu cocraBnenHoro He mo3mHee 6 (Illectp) wmecsmeB 1m0 maThl
OTIpeIeTICHNUS CTIPaBEIITHBON CTOMMOCTH.

CrpaBeyinBasi CTOUMOCTh JIOJITOBOM ILIEHHON Oymaru ompesensercs ¢
Y4€TOM HaKOIJIEHHOr0 KYIIOHHOTO JJ0X0/1a Ha aTy onpeaenenus CUA.

B caywae oOTCyTCTBMSL yKa3aHHbIX 1IeH B  COOTBETCTBYIOLIUX
WHGOPMAIIMOHHBIX CHCTEMAaX B CBS3H C HETOPTOBBIM JTHEM OHPIK, 10 HTOTaM
TOPrOB HAa KOTOPBHIX OMpPENENSIOTCS pacueTHBIE IEeHBL, I Ieneit
OTIpeIeTICHNsT CIPABEAJIMBONH CTOMMOCTH aKTHBOB HCIOJNB3YyeTCs IIeHa,
paccuuTaHHAs IO WTOTaM IIOCIEIHEr0 TOPTrOBOTO MHA. Takod momxon
HCIOJB3YETCS B OTCYTCTBHE COOBITHH, KOTOPBIE MOTJH CYIIECTBEHHO
MTOBJIMSITH HA 3HAUEHHE PACUETHON IICHBI B HETOPTOBBIH JICHb.
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Mojaean OlleHKH CTOMMOCTH IEHHbIX GyMar, M0 KOTOPbLIM OIIpeac/JicH AHAJIOTHYHbBIH AKTHB

Ilennble Gymaru

Iopsaok onpeneseHusi CIPaBeAJIUBOH CTOMMOCTH

Lennas Oymara siBisieTcst

JOITIOJIHUTCJIBHBIM
BBIITYCKOM

Jis  omeHKM [eHHOH Oymardm HCIONB3yeTcs I[eHa  BBIMYCKa
(aHAJIOTMYHOTO aKTWBA), 1O OTHOMICHHIO K KOTOPOMY JaHHBIH BEIITYCK
SIBIIICTCS TOTIOJTHUTEIBHBIM, ONpeNeIeHHas, Ha aaTy ompenenenus CHA B
COOTBETCTBHH C MOJIEIISIMU OIICHKH CTOMMOCTH IIEHHBIX OyMar, JUIst KOTOPBIX
OTpesesieH aKTHBHBIN PHIHOK (MCXOTHBIC TaHHBIE YPOBHS 2).

CrpaseyiuBasi CTOUMOCTh OTIPEACIAETCS COTJIACHO 3TOMY HOPSIKY 10
BO3HMKHOBEHHMS CIIPABEIJIUBON CTOMMOCTH IIEHHOW OyMarw, sBIISIOIIEHCS
JIOTIOJTHUTEIHHBIM BBITYCKOM.

Hennas

Oymara,

MOJIyuUCHHAad B pe3yJIbTaTe
KOHBEpTalun B HEC

JIpYrol LEHHOU
(ucxomHOM
Oymarn)

Oymaru
LEHHOU

Jlyist OleHKH IIEHHOHM OyMmaru, MCIOJb3yeTcsl IIeHa HMCXOJHOM LEHHOU
Oymarwu, ompeneineHHas Ha naty onpexaeneHus CUA B COOTBETCTBUM C
MOJIETISIMA OLIEHKH CTOMMOCTH LIEHHBIX OyMmar, JUisi KOTOPBIX OIpeNeeH
aKTHBHBIH pBIHOK, CKOPPEKTHpOBaHHas ¢ ydeToM Koadduimenra
KOHBEPTAIMHU (MCXOJHbIC JaHHbBIE YPOBHS 2).

Ecnn HEBO3MOXHO ONpENeNUTh B COOTBETCTBHH C MOJEISMH OLICHKH
CTOMMOCTH LICHHBIX OyMar, JUIsi KOTOPBIX ONpPE/eIeH aKTUBHBIH PBIHOK IICHY
HNCXOMHOW IeHHOW Oymarm Ha naty ompeaenenus CYA, mcmomblyercs
CIpaBeUInBasl CTOMMOCTh HCXOJHOH IeHHOW Oymaru, oIpeneieHHas Ha
JaTy KOHBEPTAllMM, CKOPPEKTUPOBaHHas C y4eToM KoddduipeHTa
KOHBEpTaIMX (UCXOIHbIE JaHHBIE YPOBHA 2).

CrpaBeyiuBas CTOMMOCTh ONpEAENsieTCs COTIaCHO 3TOMY MOPSAAKY Ha
naty koHBeprauuu. Co ciemyromield IaTbl CTOMMOCTH OIIPEJENseTcsl B
00IIeM MopsiIKe.

—  OneHOYHOH CTOMMOCTBIO aKOMH ¢  OoJbmield  (MEHbIIEH)
HOMHHAJIBHON CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALMH B HUX
WCXOJHBIX aKIHUH, SBISETCS OLEHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKLUH.

—  OueHOYHOH CTOMMOCTBIO aKIUH TOW YK€ KaTeropuu (THIIA) C MHBIMH
MIpaBaMH, IPU3HAHHBIX B PE3YJIbTATE KOHBEPTALMH B HUX NCXOJHBIX aKIUi,
SIBJISIETCSI OLIEHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHbBIX aKIIMH.

—  OueHOYHON CTOMMOCTBIO aKIWH, NPU3HAHHBIX B pE3yJIbTaTe
KOHBEpTalMd TpH JpOOJNEHUH HCXOAHBIX AaKLUH, SBISETCS OLIEHOYHAs
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIMH, JielieHHas Ha KoddduimeHt
JpOOJICHUS.

—  OneHOYHOH CTOMMOCTBIO aKIWH, INPHU3HAHHBIX B pE3yJbTaTe
KOHBEPTAIMN MPU KOHCOJHJAINHN MCXOAHBIX aKIWH, SIBISETCS OLCHOYHAs
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIWH, YMHOKEHHash Ha KodddurmeHt
KOHCOJIUIAIIHH.

— O1eHOYHOM CTOMMOCTBIO aKIMK WIIA OOJHUTaIliii HOBOTO BEIITYCKa,
MIPU3HAHHBIX B PE3YJIbTaTE KOHBEPTAMH B HUX KOHBEPTUPYEMBIX HCXOIHBIX
LEHHBIX OyMar, SBIISIETCS OIIGHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar, JeJeHHas Ha KOJUYECTBO akmuil (oOnuranuii), B KOTOpOE
KOHBEPTUPOBAHA OJIHA KOHBEPTUpYyeMas IieHHas Oymara.

—  OneHOYHOH CTOMMOCTBIO aKIWH, INPHU3HAHHBIX B pE3yJbTaTe
KOHBEpTAllMd B HHUX MCXOJHBIX aKLUUH INpH peopraHuzauuu B Qopme
CIIMSIHMS, SBJISAETCS OLEHOYHAas CTOMMOCTh KOHBEPTHPOBAaHHBIX IEHHBIX
Oymar, yMHO)KEHHasl Ha KO3 (QHUIUEHT KOHBEPTALIH.

—  OneHOYHOH CTOMMOCTBIO aKIMii BHOBH CO3JJAHHOTO B PE3yJIbTaTe
peopraHuzanuid B QopMe pasJeNeHus] WIN BBIICICHHUS aKIHOHEPHOTO
o01mecTBa, IPU3HAHHBIX B pe3yJIbTaTe KOHBEPTAMHU B HUX UCXOAHBIX aKIni,
SIBIISIETCS] OLICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWH, /JEICHHAs Ha
ko3¢ unment kouBepranmu. B ciryuae, ecnu B pe3ynbTaTe pasaeneHNs I
BBIJICNICHNS CO3JaeTCsl JiBa MM Oojiee AaKIMOHEPHBIX OOIIecTBa, Ha
KO3GQUIMEHT  KOHBEpTaLUH  ACIUTCH OLIEHOYHAs CTOMMOCTh
KOHBEPTUPOBAHHBIX AaKIWH, YyMEHBLICHHAas MPOMOPIHMOHAIBLHO JI0JIe
MMYIIECTBA PEOPraHW30BAHHOIO AKLIMOHEPHOTOo OOIIECTBa, MEpeAaHHOTo
aKI[MOHEPHOMY OOILECTBY, CO3JAaHHOMY B pE3yJIbTaTe pPa3[esieHUus] WIN
BBIJICJICHUSI.

—  OneHoYHasi CTOMMOCTb aKIWH BHOBb CO3JIAHHOTO B pE3yJbTaTe
peopranu3auMd B QopMe  BBIAEIEHHUs  aKIMOHEpHOro  oOInecTBa,
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NpPU3HAHHBIX B pe3ysbTaTe UX paclpeleleHHus Cpeld aKUHOHEepOB
PEOPraHN30BaHHOT'O AKIIMOHEPHOTO O0IIECTBA, CYNTACTCS PABHOM HYIIIO.

—  OueHOYHOH  CTOMMOCTBIO  OONWTAIMii  HOBOTO  BBINIYCKa,
NPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAUUH B HUX MCXOJHBIX OOJIHMIranuil mpH
peopraHu3and 3MHUTEHTa TaKUX OOJNWranuid, sBIAETCS OLICHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX OOJIUTalHH.

Lennas Oymara, CrpaBeuBas CTOUMOCTD OIpeelsieTcsl Kak IieHa pa3MereHus. C naTel
puoOpeTeHHas NP | TOSIBIIEHUS 11€H, TO3BOJISIONIUX MPOU3BECTH OIIEHKY 10 JAaHHBIM aKTUBHOTO
pa3MeleHun OCHOBHOTO pPBIHKA, CIIPABEIUINBAs CTOMMOCTH OMpEICIseTCS B 00IIeM

nopsiake. [Ipr 0TCyTCTBHUM YKa3aHHBIX IIeH B TeueHue 10 paboumx THEH
JIaThl pa3MeIIEHUs [IeHa pa3MelIeHHs] KOPPEKTUPYETCS MPOMOPLHOHAIBHO
M3MEHEHHIO KITF0UeBOI cTaBku banka Poccun 3a 3ToT mepumo.

Haumnas ¢ 11 mHs crpaBeminBas CTOMMOCTH OTIPENENsIeTcs B 00IeM
TTOpSIIKE.

6. le/l?.HaHI/[e Hu OICHKA 6Plp)l€eBl)IX IMPOU3BOJIHBIX (l)I/IHaHCOB])IX

HHCTPYMEHTOB

IlepBoHayaIbHOE NPU3HAHME H MPEKPaleHHe IPU3HAHUS

BuprkeBoi POM3BOAHBIN (DHHAHCOBBIA MHCTPYMEHT NPH3HAETCH B JATy OTPAXKEHHS OPOKEpOM
PHOOPETEHHS/PEaTH3aIii COOTBETCTBYIOLIEr0 CPOYHOTO KOHTPAKTa Ha GHpIKe.

Ipexpanienne npu3HaHusi GHPXKEBOTO MPOU3BOLHOIO (HPMHAHCOBOIO HHCTPYMEHTA IPOMCXOMIUT:

- B CIIy4ac MCIIOJHCHHUS KOHTPAKTa;

- B pe3ysibTare BO3HHUKHOBCHHSI BCTPEUYHBIX OOS3aTENBCTB MO KOHTPAKTy C TaKOi iKe
cnenuduKanyen, T.e. 3aKI4YeHre 0)CeTHON CIEIIKH;

- npeKparieHne 00s3aTeIbCTB 0 KOHTPAKTY 110 MHBIM OCHOBAaHHSIM, YKa3aHHBIM B TIpaBHIIax
KJIIMpUHTa, B YCTAHOBJICHHOM MMH MMOPAAKE.

OueHka CTOMMOCTH IIPOM3BOJIHOI0 (PMHAHCOBOI'O HHCTPYMEHTA

OCHOBHBIM PBIHKOM HPOW3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISETCS OWp)Ka, Ha KOTOPOM
@Don1oM OBIIT 3aKITI0YSH COOTBETCTBYIOIMINI KOHTPAKT.

CnpaBeIMBOH CTOMMOCTBIO ITPOM3BOAHOTO (DMHAHCOBOTO MHCTPYMEHTA SIBIISIETCS €T0 TTOCIICTHSIS
pacueTHast IieHa (TeopeTHdecKasi IeHa), ompejensieMas Oupkeil, Ha kotopoil ®oHmOM OBUT 3aKiiOUuEeH
COOTBETCTBYIOIINI KOHTPAKT.

B cnydae, ecnm KOHTPAKT sIBISIETCSl MapsKUpyeMbIM U DOHIOM Ha ATy OLEHKH OTPaKCHBI BCE
pacdeTsl 10 BapHalMOHHON MapiKe, CIIPaBEINBasi CTOMMOCTh NMPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HyJIIO.

7. Tlpu3HaHMe W OlIEeHKA 1e0UTOPCKOI 32101’KEHHOCTH U NMPeIoIJIaT

IlepBoHayanbHOe MNpHM3HAHMEe W NpPeKpalleHHe TPU3HAHUS, OIEHKa [Ie0UTOpPCKOii
32/10/12KEHHOCTH .

Ecnmn B pesynmprare coBepiieHHs celok ¢ umymectBom [IM® Bo3Hukaer neduTopckas
3aJJOJDKEHHOCTb, M, COITIACHO YCIOBHSAM CJIENIKH, HE ONpeieNIeHa KOHKPETHas 1aTa €€ MOrallleH s, HO yKa3aH
MpEeAENbHBI CPOK, B TEYEHHE KOTOPOTO Takas 3a/J0/DKCHHOCTh MAOJDKHA OBIThH IOramieHa, TO Ui
OTIPEJICTICHUs]  CIIPAaBEAIMBOH CTOMMOCTH CPOK TOTAIICHWS TakKoH 3aJ0JDKCHHOCTH TPHHUMACTCS
MaKCHMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHUS YIPABIISIOMIEH
KOMaHUK 00 MHBIX CPOKaX MOTalleHHs TaKoi 1e0UTOPCKOIl 3310 1KEHHOCTH.

Ecnu ycnoBus coenku He CoAepKaT KOHKPETHOM 1aThl HOTAIIEHHS 1eONTOPCKON 3a10JPKEHHOCTH U
OTCYTCTBYET IPEIENbHBIN CPOK MOTAIIEHUs, TO Ul LEeJIed ONpeAesieHus CIPaBEeUIMBOM CTOMMOCTH TaKOM
CPOK JI0JKEH OBbITh YCTAaHOBJICH HA OCHOBaHHH 000CHOBAaHHOTO SKCIIEPTHOTO (MOTHBUPOBAHHOT0) CYXKICHHS
YIPABJIAIOLIEH KOMIIaHUU.

ITpu ompeneneHnu cpoka MoraiieHus IeOUTOPCKON 3aJOJDKEHHOCTH B Cllydae €Cld CpOK,
YCTAQHOBJICHHBIH ~ YCJIOBHSIMH CHEJKM HPUXOIUTCS Ha Ipa3AHUYHBIN/HEpaOOUYMi/BEIXOAHOW JIEHb,
VYnpapnstomas KOMIIaHUS PyKOBOJCTBYETCA MoIoxkeHUsIMU cTaTtbu 193 T'paxnanckoro koaekca Poccuiickoit
denepanny, a IMEHHO JHEM OKOHYAHHS CPOKa CYMTAETCS ONMKaNIINK cieaylomuil 3a HuM pabounii 1eHb
(B OTHOIICHNH TTEPEHOCA B CBSA3H C IPa3AHUYHBIMH/HEpaOOUMMHU JHAMHE TOJIBKO B CITydae, €CIIi Oy OJIMKOBaH
[Ipon3BoACTBEHHBIH KaJeHIAph HA COOTBETCTBYIOIINH TON).

Jeburopckasi 3a10/DKEHHOCTD 110 MPONEHTHOMY (KYHOHHOMY) JOXOJY IO JIOJTOBBIM LIEHHBIM
Oymaram, JieOuTOpcKas 3aJ0/DKEHHOCTh 110 YaCTHYHOMY/IOJIHOMY IOTAIICHHI0 SMUTEHTOM OCHOBHOIO
JOJra [0 J0JTrOBBIM [ICHHBIM OyMaraM OpU3HAeTCs:

- Juist 1eOUTOPCKOi 3aJOJDKEHHOCTH I10 MPOLIEHTHOMY (KYIIOHHOMY) AOXOJY IO JIOJTOBBIM
LHCHHBIM 6yMaraM - JaTa HaCTYIUICHUs Hadajla CpOKa WCIIOJTHCHUA O6HSaTeJ'IbCTBa IO BBIIIATC KYIIOHHOI'O
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J0X0/1a (1aTa OKOHYaHMS KYTTOHHOTO [IEPHOAA) B COOTBETCTBHH C YCIOBUSAMH BBIITyCKa IIEHHON OyMaru.

- Jnst 1eOutopckoi 3aJ0/DKEHHOCTH 0 YaCTHYHOMY/IIOJHOMY IOTALICHHI0 SMUTEHTOM
OCHOBHOT'O JI0JITa TI0 JOJITOBBIM LIEHHBIM OyMaraM — J1aTa YacCTHYHOTO WJIM IIOJIHOTO HOTaIleHUs HOMUHAIA
Ha OCHOBAaHHH PEIICHHUS O BBIITYCKE.

Kpurepuu npexpatieHus mpu3HaHMsI:

- JlaTa ucromHeHus 00513aTeILCTB IMUTEHTOM, TOJTBEPKICHHAS OAHKOBCKOW BBIITUCKOM C
pacdeTtHoro cueta ynpasirsttoniei kommanuu [1.Y. [IN® wnu otuetom Opokepa [TUD;

- Jlata nUKBUAAIMM SMUTEHTA, corjacHo Beimucke w3 EIPIOJI (wnm BeImCcKH W3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpTraHa HHOCTPAHHOTO TOCYIapCTBa).

CnpaBenBasi CTOMMOCTB!

OrneHka crpaBeATMBONA CTOMMOCTHU JIEOUTOPCKON 3a/I0JDKEHHOCTH II0 MIPOIICHTHOMY (KYTTOHHOMY)
JOXOJy IO IOJITOBBIM LIEHHBIM OyMaraM ONpenenseTcs B CIeAyIOLIeM MopsaKe:

a) B pa3Mepe, ONpeAeICHHOM Ha JaTy HACTYIUICHHS CPOKA MCIIONHEHHUS] COOTBETCTBYIOIIETO
00s13aTeNbCTBa (JaTy MCTEUEHHS KYMOHHOTO NEepHOoJa) B COOTBETCTBHU C YCIOBUSMH BBIYCKa ILEHHOM
OyMard, ¥ UCXOJsl U3 KOJUYECTBA [IEHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOU
JaThl 10 HACTYIUICHUs HanOoJjee paHHel u3 J1art:

- ucreueHnss 7 (Cemb) paboumx [JHEH C JaThl HACTYIUIGHHS CpPOKa HCIIOJTHEHUS
o0s3arenbcTBa poccuiickuM smuTeHToM, 10 ([ecarp) paboumx 1Hel ¢ fmaThl HAcTYIUIEHHS CpOKa
WCIIOJTHEHUsI 00513aTebCTBA HHOCTPAHHBIM AIMUTEHTOM;

- BO3HUKHOBEHHS MHBIX COOBITHI o 00ECIICHEHUIO.

b) B cooTBeTcTBUY C TOPSIKOM, yKa3aHHBIM B IyHKTE 2 paszena |l u B [Ipunoxennn 4 — ¢
Hanbosee paHHEH U3 aT, yKa3aHHOI B III.a.

OmeHka CHpaBeUIMBOH CTOMMOCTH JI€OMTOPCKON 3aJO/DKEHHOCTH II0 YaCTHYHOMY/IIOJIHOMY
MOTANIEHHI0 YMUTEHTOM OCHOBHOT'O JIOJTA 10 JIOJTOBBIM IIEHHBIM OyMaram OIpeseNseTcs B CleIylouieM
MOPSIIKE:

a) B pa3Mepe, OIpeCICHHOM Ha aTy HACTYIUICHUS] CPOKA UCIIOJIHEHHUS] COOTBETCTBYIOIIETO
00s13aTeNbCTBA B COOTBETCTBHH C YCIOBUSIMH BBIIYCKa IIEHHON OyMaru, ¥ MCXOJsl U3 KOJINYECTBa IIEHHBIX
Oymar Ha JaTy HacTYIUIEHHs yKa3aHHOTO CPOKa - C yKa3aHHOM JaThl 10 HACTYIJICHUsI HauboJiee paHHel U3
Jar:

- ucreueHnss 7 (Cemb) paboumx [HEH C JaThl HACTYIUICHHS CpPOKa HCIIOJHEHUS
00513aTeNbCTBA POCCUHCKIM SMHUTEHTOM, 10 (ZecsiTh) pabounx JHEH ¢ AaThl HACTYIUICHHS CPOKA HCIIOTHEHHUS
00513aTeNbCTBA HHOCTPAHHBIM AIMUTEHTOM;

- BO3HHUKHOBEHHS UHBIX COOBITHI 110 O0ECIIEHEHUIO,

b) B cooTBeTcTBHHM ¢ MTOPSAKOM, YKa3aHHBIM B IyHKTE 2 paznmena ||| u B [Ipumoxennn 4 — ¢
HauOoree paHHel U3 1aT, yKa3aHHOU B II.a.

CnpaBeinBasi CTOMMOCTD JIEOUTOPCKOM 3a8JOJDKEHHOCTH T10 TMPOICHTHOMY (KYNOHHOMY) JIOXOAY,
YaCTUYHOMY/IIOJIHOMY TIOTalIEeHHI0O AMUTEHTOM OCHOBHOT'O JOJITa TI0 JIOJTOBBIM IIGHHBIM Oymaram
npusHaercst papHoid 0 (Homp), B ciyyae oduiuaibHOro omyOimKoBaHHS cooOlieHHs o OaHKpPOTCTBE B
OTHOIIEHUH SMHTEHTA (JIMLa, 00SI3aHHOTO 10 I[EHHOM Oymare) - ¢ JaTbl OQUIMAILHOTO OMYOJMKOBAHMS
Takoro coobuieHust. Takoi MOPSAIOK MPUMEHSETCS K 00s13aTeNILCTBAM 3a CIICTYIOIIMMH HCKITIOYCHUSIMU:

- 3a MCKIIIOUYEHHMEM JI0JIra, OIEHWBAEMOTO OICHIIMKOM, 00ECIIE€YEeHHOT0 TOPTYEMBIMH IICHHBIMH
Oymaramu, HEIBM)KUMOCTBIO, ONIIMOHHBIM COTJIAIIEHHEM, CTPAaXOBKOH JMOO MOPYYHUTEIHCTBOM TPETHUX
mui. OrneHKa 00eCeYeHHOT0 10JITa IMIPOBOANTCS C YIE€TOM CPOKOB M BO3MOKHOCTH TIOJTyYEHUS BBINIIAT MIPH
peanmu3anuu oOecrieueHHs Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHHS
VYpasnstonieil KOMIaHuy,

- 32 MCKJIIOYEHHEM CIIy4aeB, KOTAa y JaHHOTO TpeOOBaHMS (BBITYCKAa LIEHHBIX Oymar) MMEIOTCS
PBIHOYHBIE KOTUPOBKH aKTHBHOTO PHIHKA (1 ypOBHSI OIIEHKN) TMO0 MMEETCSI OTUYET OLIEHIINKA, COCTABICHHbIN
He paHee 6 MecsIeB A0 Aathl oneHkd CUA, o cocTosiHHIO Ha AaTy Hadaia MpoLeAypbl OaHKPOTCTBA WIIN
nosaHee. [Ipy MCHONIB30BaHMM OTYETa OLCHIIMKA IPU IOSBJICHUHM HOBOM MH(OPMALMM O CHWKEHHH
BO3MOXHOCTHU BOCTpe6OBaHI/I}I 3aJ0JDKCHHOCTU NI CHUKCHUHN OLUCHKHU MMOTCHIMAJIBHBIX CYMM K IMOJTYUYCHUIO
yIpaBisiionas KOMIIaHUs JIOJDKHA B CPOK He OoJiee 2 Heeb MOJYYWTh HOBBIM OTYET OLEHIIMKA JIMOO
HPUHSTH CTOUMOCTD 33/I0JDKEHHOCTH PaBHOW HYIIIO.

Jeburopckas 3aI0/KEHHOCTh 10 BBIILIATE JMBUACHIOB I10 AKIMSAM, JIOXOJA IO JIEMO3UTapHBIM
pACIHCKAM, 110 MHBECTUIHUOHHEIM TasM [T D v masm (akuusM) HHOCTPAHHBIX MHBESCTUIIMOHHBIX (DOHIOB:

OrneHka crpaBedJInBON CTOMMOCTH J€OMTOPCKOM 3aJ0KEHHOCTH TI0 BBITUIATE TWUBUICHIOB IO
AKIMsIM, J0XO/a 0 JEMO3UTAPHBIM PACIIUCKaM, IasM IIae€BbIX MHBECTUIIMOHHBIX (DOHIOB U IasM (aKI[KsIM)
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WHOCTPaHHBIX WHBECTUITUOHHBIX (DOHIIOB OTpeAeIsIeTCs HCXOS U3:

KOJIMYECTBA aKIMii/IeTIO3UTAPHBIX PACIUCOK, ITaeB MAeBOr0 MHBECTUIIMOHHOTO (DOHIA WM IacB
(axmwif) ”HOCTPAHHOT'O MHBECTHIIMOHHOTO ()OHIa COOTBETCTBYIOIICH KaTErOPHH (TUIIA), yYTCHHBIX HA CUETE
nenio [T ® Ha naTy, Ha KOTOPYIO OMPEEIIIOTCS TN, IMEIOIIIE IPABO Ha MOIydYeHNe TUBHACH A (10X0/1a),

1 00BSIBJIICHHOTO pa3Mepa AUBUACHIA (0X0a), IPUXOAAIICTOCS HA OJHY aKIHUIO (JICMO3UTAPHYIO
pacmucKy, maii maeBoro WHBECTHLHMOHHOTO (oHIA WM Mail (aKIU0) WHOCTPAHHOTO WHBECTHUI[MOHHOTO
(hoHIa) COOTBETCTBYIOLIECH KaTeropuu (TUIa).

JeOuTopckasi 3a0JDKCHHOCTD 110 MPUYHUTAIONIMMCS K MOMYYCHUIO NTUBUACHIAM TPU3HACTCSA Kak
aKTHB C [IEPBOTO JHs, KOT/1a IIeHHbIe OyMaru Ha4YMHAIOT ToproeaThes 0e3 yuera qusuaennos (DVD _EX DT)
U HAYUCIIAETCS HA KOJUYECTBO IICHHBIX Oymar, yureHHbIX Ha cueTe nerno [IM® wa (DVD_EX DT) 3a
BBEIYETOM HAJOTOBBIX YJICpXKaHUH W KOMHCCHH mpu uX Hanmumynd. OTHOBPEMEHHO C HAYHCICHUEM,
OCYIIIECTBIIIETCSI KOPPEKTHPOBKA AWBHICHIOB C YYE€TOM CIIEJOK, IOUICKAIIUX WCIIONHCHUIO B JIEHB
(buKcaIy CIrCKa JIHII, IMEIOIIHX IIPaBo Ha MOMyYeHHE JOXO0/a.

DVD_EX DT mns neHHbIX OymMar WHOCTPaHHBIX IUBHACHIOB OMPENEISIETCS C MCIOIb30BaHIEM
nHpopMannoHHBIX pecypcoB AO «MuTepdakc», Cbonds.ru n HHBIX JOCTYIHBIX NCTOYHUKOB HH(OPMAITHHL.
Kpurepuem BIOOpa SBIsIETCS] KAYECTBO MPEJOCTABIIEMON HHPOPMAIIMU U Y00CTBO I0CTYIA K JaHHBIM.

DVD_EX DT nnst 1uBHACHAOB MO IEHHBIM OymMaraM POCCHICKHX DMHTEHTOB OIpPENEIseTCs B
CIIEIYIOLIeM MOPsIIKE:

- TOPTOBBIH JICHB, MPEANICCTBYIOIINI 1aTe, HA KOTOPYIO B COOTBETCTBHUH 3aKOHOIATEIBCTBOM
OTIPENICIISIOTCS JINIA, UMCIOIIUE MPAaBO Ha MOJyUYCHHUE TUBUACHIOB (nanee — JlaTe 3aKphITHS peecTpa).

-eciu JaTa 3aKpBITHS peecTpa He SBJISIETCS TOPTOBBIM JTHEM, JTUBHUJICH/IBI YIUTHIBAFOTCS B TOPTOBBIH
JICHb, Ha JTBA TOPTOBBIX JHS IPEANICCTBYIOMUI [laTe 3aKphITHS peecTpa.

B cmywae oTcyTcTBHA OoduIManbHON WHGQOpMAIMH O pa3Mepe Hajora Ha JOXOABI 10 ICHHBIM
OyMaraM HHOCTPaHHBIX IMHTEHTOB, MOJUICKAIICTO YIACPKAHUIO, IPUMEHICTCS MaKCHMAIIbHO BO3MOJXKHAS
ctaBka Hainora B pasmepe 30%. ITo daxTy mocTymieHus TakKuX 0XOA0B/IUBUICHIOB HA OAaHKOBCKHE CUETa
Yupasnstomeit komnaauu J[.Y. @ormoM B pa3mepe, BKIIOYAONEM B ce0s cyMMy Hajora, Y IpaBisiomas
KOMIIaHUS TOHAYHNCISAET JeONTOPCKYIO 3a0JDKEHHOCTD HA CyMMY HaJora.

Jlata npekparieHus Ipru3HaHus 1eOUTOPCKON 3a10DKEHHOCTH 10 BBIIJIATE TUBUICHIOB 10 aKIIUsM,
JIOX0/1a TI0 JIEMO3UTAPHBIM PACTIHCKaM:

- JlaTa UCIIOJIHCHUS 0053aTEIILCTB SMUTCHTOM, MOATBEPKACHHON 0AaHKOBCKON BBIMTHCKOM C
pacueTHOTO cuerta ynpasistorieid kommnanuu J1.Y. [TU® unn oruetom Opokepa [TUD.

- JaTa JUKBUAAIMM SMUTCHTa, corjacHo Bbeimucke, u3 EIPIOJI (wim BeImucku u3
COOTBETCTBYIOIIETO YIOJTHOMOYCHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBA).

OrneHKa CIpaBeUIMBON CTOMMOCTU JACOMTOPCKOM 3aJ0JDKCHHOCTH IO BBITUIATEC TUBUACHAOB IO
aKIUSM, TOXOa MO JCTIO3UTAPHBIM PACIIHCKaM OIPEICIIIeTCS UCXOIS U3:

- KOJIMYECTBA aKI[Mii/IETIO3UTAPHBIX PACTIHCOK, YITEHHBIX Ha cuere neno [IM® na nary, Ha
KOTOPYIO OIIPEEIISIOTCS JINIA, IMEIOIIIE MTPaBO Ha TIOTy4YCeHHE TUBUICHIOB, H

- OOBSBIEHHOTO pa3Mepa AUBHACHAA (I0X0[a), IPUXOAAIIET0oCsS Ha ONHY IICHHYI0 Oymary
COOTBETCTBYIOIIECH KaTeropuu (TUIA) 3a BBIYETOM HAJIOTOB U COOPOB, €CJIM ATO TPUMEHUMO.

Jata u coObITHSI, MPUBOIAIINE K OOECIICHEHHUIO:

CrpaBeminBas CTOUMOCTh JCOUTOPCKON 3aJ0JDKCHHOCTH IO BBIIJIATE AWBUICHIOB IO aKIIUAM,
JI0XOJla 1O JCMO3UTAPHBIM pacnuickam  mpusHaercs paBuHoi 0 (Homp) B ciyuae oduiuansHOro
OIMyOJIMKOBAHUS COOOIICHHS 0 OAHKPOTCTBE B OTHOIIICHUW SMHUTEHTA (JTUI[a, 00SI3aHHOTO TI0 IIEHHOM OyMare)
- ¢ JaThl OHUIAATEHOTO OIYOJIMKOBAHUS TAKOTO COOOIICHUS.

B cirydae ecnu [eHeKHBIC CPEICTBA HE MOCTYIHIIN HA CYET, OTKPBITHIN yIpaBisomei kommanun J[.Y.
[MU® - ¢ matel, cnemyromeit 3a 25 ([IBaauaTh maTe) paboYuM JHEM CO JIHS, TI0 COCTOSIHHIO Ha KOTOPBIA
OTIPENIEIIAIOTCS JINIIA, MEIOMINE MTPAaBO Ha MONyYeHHE TUBUACHAOB 110 POCCHICKAM SMUTEHTaM M C JIaTHI,
cremyrotreii 32 45 (Copok msITh) pabounx JHEH CO IHSA, 0 COCTOSHHIO Ha KOTOPBIN OMpPENEISIOTCS JINIA,
UMEIOIINE TPaBO Ha MOJNYYCHHWE MUBUACHAOB 10 WHOCTPAHHBIM JMHTEHTAM, CIIPABEUINBAsi CTOMMOCTH
JIeOUTOPCKON 3aJ0JDKEHHOCTH T10 BHIIIJIATE AUBHIACH/IOB 110 aKIUSIM, TOXO0/a IO ACTIO3UTAPHBIM PaCIIHCKaM
KOPPEKTHPYETCSI B COOTBETCTBHH C MOPSAKOM, yKa3aHHBIM B myHKTe 2 paszmena III u B [Ipumoxennn 4
Hacrosmux [Ipasu.

Jeburopckas 3aI0KEHHOCTD 10 MPOLIEHTHOMY JIOXO/Y IO AEHEKHBIM CPEICTBAM HA CYETaX, B TOM
YHUCJIE 10 MUHUMAJIbHBIM HECHMYKAEMBIM OCTATKAM:

Kpurepuu npuznanus:

- Jara Havanma 00s3aTeNBCTBA COTJIACHO YCJIOBHUSM JOTOBOPA/COTJANICHHS O MPOICHTHOM
JIOXO0JI€ 0 IEHEXKHBIM CPEJCTBAM Ha cyeTax yrnpasistomiei komnanuu J1.Y. TTUD

Kputepun mnpekpaiieHus Mpu3HaHU:

- Jata oOkoHUaHHA O0S3aTENBCTBA COTIACHO YCJIOBHSAM JOTOBOpA/COTTAIICHUS O
IIPOLIEHTHOM JIOXOJI€ 110 JIEHEXKHBIM CPEACTBAM Ha cdeTax yrpasisitoieid komnanuu 1. Y. [TN®;

- Jara mepeycTynku mpasa TpeOOBaHHMS O BHIIIIATE BKJIAga M HAUYMCICHHBIX IPOIEHTOB Ha
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OCHOBaHHU JIOTOBOPA;

- Jlata pemennss banka Poccun 00 OT3bIBe JNUICH3WM OaHKa, (IEHEXHBIE CpPECTBa
MEPEXOST B CTATyC IpoUeii 1eONTOPCKON 3aJ0IKEHHOCTH);

- Jara mukBrganyy 6aHKa COTIacCHO HH(OPMAIH, PaCKPHITOI B OQUIIHATEHOM JTOCTYTTHOM
ucrouHuke (B Tom yucie 3anucu B EI'PIOJI o nukBuaanuu 6aHka).

CrpaBeiuBasi CTOUMOCTD 1€0MTOPCKOM 3aJ0/PKEHHOCTH 110 MPOIEHTHOMY JOXO/y MO JEHEKHBIM
cpencTBaM Ha cuetax ynpasisitoeit kommnanuu J1.Y. IIU® onpenensiercs B cyMMe HAYUCIIEHHBIX COTVIACHO
YCIIOBHSIM JIOTOBOPA/COTIIANIICHUS MPOIEHTOB HA CYMMY HECHH)KaeMOT'0 OCTaTKa - B CIIy4ae, €CIIU YCIOBHS
HaYKCJIEHUS POIIEHTOB MO3BOJIIOT PACCUUTATh UX pa3Mep Ha Aaty omnpeneieHus CHA.

CrpaBeminBasi CTOUMOCTh IEOUTOPCKOHN 3aJO0DKSHHOCTH II0 JIOXOIaM OT JOJEBOTO ydacThs B
YCTaBHOM KaIHTaJIe KOPPEKTHPYETCS B COOTBETCTBUU C TOPSIKOM, YKa3aHHBIM B ITyHKTe 2 pasnena Il u B
IIpunoxenuu 4 Hacrosmux [Ipasui.

[povas neOuTOpckas 3a10KEHHOCTD:

- JebuTtopckas 3aJODKEHHOCTb, BO3HHUKIIAS B pPE3yJlIbTaTe COBEPUICHHUS CHIEIOK C
umyiectsoM [T @, o KOTOpbIM HAacTyNHIIa HanboJiee paHHsIsl AaTa PacueToB,;

- ABaHCHI, BBIJJTaHHBIE 32 cueT umymiectBa [IND,;

- Jlebutopckas 3a70KEHHOCTh yIpaBiisonieid komnanuu nepea [TND;

- Jleburopckas 3aJ0JKEHHOCTh, BO3HHKIIAS IO JOTOBOPAM C ayAWTOPCKOM OpraHu3anuei,
OLICHII[IKOM, CIIEI[HAJIN3UPOBAHHBIM JIETIO3UTAapUEM, PETUCTPATOPOM, YKa3aHHBIMU B npaBmiax Y [T ®;

- JebuTtopckas 3aI0JDKEHHOCTB IT0 HaJloraM, cOopaM, IOIUTHHAM B OI0/KETHI BCEX YPOBHEI;

- JlebuTopckast 3aJ0OJDKEHHOCT IO CYIeOHBIM PEIICHHUSM;

- IIpogas nebuTopckas 3aJ0KEHHOCTD.

Kpurepun npuznanus:

- Jsa neOuTopCKOi 3aJ0JDKEHHOCTH 0 CyIeOHBIM PEIICHUSM - JaTa BCTYIUICHUS B CHILY
YKa3aHHOTO PEIICHHUS;

- Jl1g ocTanbHBIX BUJOB aKTHUBOB - JlaTa MEpeAayvl aKTUBOB (JIEHEKHBIX CPE/ICTB) JIHILY, B
OTHOIIEHHH KOTOPOT'O BO3HHUKAET AEOUTOPCKAs 33/10JDKEHHOCTb.

Kpurepun npexparieHus TpU3HaHMSL:

- Juist ocTanbHBIX BUIOB aKTHBOB:

—  /Jlara ucnonuenus ob6s3arenscts nepex [T, cornacHo gorosopys;
— JaTa nuKkBUAaUUMU KOHTpAreHTa, cornacHo Beinucke, u3 EI'PIOJI;
- IIpouero mpekpameHuss mpaBa TpeOOBaHWMS B COOTBETCTBUH C JCHCTBYIOUINM
3aKOHOJIATEIbCTBOM MIIM JIOTOBOPOM.
CrpaBeiBasi CTOMMOCTB MTpodeii TeOUTOPCKON 3aJ0JKEHHOCTH OTIPEIEISCTCS:
- B CyMMe OCTaTKa 3aJ0JDKEHHOCTH Ha naty onpeneneHns CUA:
—  JUIs OTIepallMOHHON JeOUTOPCKOM 3aJ0JIKEHHOCTH;
— Ui 1eOUTOPCKOW 3a/I0JDKEHHOCTH IO Hajoram, cOopam, MOIUIMHAM B OFOJDKETHI BCEX
YPOBHEH;
— s IeOUTOPCKOU 3aI0JKCHHOCTH ypasJisitoieii komnanuu nepen [11M®D, Bo3Hukinas B
pe3ysbTare HapylIeHHs [paB BiaJieiblieB HHBECTUIIOHHBIX 11aeB B TEUCHUH 25 pabounx
JIHEeH ¢ 1aThl €€ BOSHUKHOBEHHUS |
— U1 AeOMTOPCKOM 3aJ0JDKEHHOCTH, BO3HHMKIIEH 10 JOTOBOpaM C ayAWTOPCKOH
OpraHM3aIiel, OIEHIINKOM, CHEeINATU3MPOBAHHBIM JICTIO3UTAPHEM, PETHCTPATOPOM,
ykasaHHbIMH B nipaBuitax Y ITHU® B Teuenuu 25 pabounx gAHEH ¢ AaThl OKOHYAHHS CPOKa
OKa3aHWA YCIyT, YCTaHOBJICHHOW yCIOBHSAMH nmoroBopa. OOecleHeHHe YKa3aHHOU
JIeOUTOPCKON 33I0JDKEHHOCTH HE TIPOM3BOIUTCS IIPU COOIOACHUH CIIEIYIOIINX yCIOBHIA:
v Hajnuyre 060CHOBAHHOIO SKCIIEPTHOIO (MOTUBUPOBAHHOIO) CYXKIEHUS Y IIPaBIsIONIei
KOMIAHWM O TOM, YTO YBEIMYCHHWE CpPOKOB OKAa3aHUS YCIyr WIM IIOTaIleHUs
NeOUTOPCKON 3aJ0JDKEHHOCTH HE SBISETCSA CIIEACTBHEM HETaTHBHBIX IIPOIECCOB,
BO3HUKIIHNX B ICATCIIBHOCTU JOJIXKHHUKA,

4 HaJIMYMUEC ANOKYMCHTAJIBHOI'O0 MOATBEPKIACHHUA OT KOHTpArcHTa CpOKOB IOTr'alliICHUA
3aJI0JDKEHHOCTH /okazanus yciyr [TN®;

— Ui 1eOUTOPCKOH 3a/I0JPKEHHOCTH IO CyIeOHBIM pemeHus M B TeueHune 10 pabounx aHer
C JIaThl IPU3HAHUSL.

- B CyMMe, OIIPEAEIEeHHOI C NCIIOJIb30BaHUEM METO/a NPHUBEACHHON CTOMMOCTH Oy IyIHuX
neHeHbIX MoToKoB (IIpmmoxkerne 4) B MHBIX CITydasX ¢ MOMEHTA NPHU3HAHHS 1O HACTYIUICHHS CpPOKa
MIOJTHOTO TTOTAIICHHUS 33/I0JKCHHOCTH.

B ciywyae BHeceHHs M3MEHEHHWH B yCJOBHS JOTOBOPA B YaCTH OIPEACICHUS CPOKA ITOTAIICHHUS
3aJI0JDKEHHOCTH, MAaKCHMAJIBHBIM CPOK B LEISIX BBIOOpA METOMA OIEHKH ONPEAEISIETCS B COOTBETCTBUH C
W3MEHEHHBIM CPOKOM IIOTAIlIeHUs 3a10JKEHHOCTH, NEHCTBYIOIINM Ha JaTy OICHKH, IPUYEeM HaKOIICHHE
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CpOKa IoramcHus 3aJ0JDKEHHOCTH HE IPOUCXOINT.

ITon onepanyoHHOM MOHUMAETCs AEOUTOPCKAs 3310JKEHHOCTh KOHTPAreHTa, BOSHUKAIOIIAS B XO/€
HOPMAaJIBHOTO OIIEPAIIMOHHOT0 IIUKJIA, KOTOpas OyAeT MoraiieHa B TEYEeHHE OIPE/ICIIEHHBIX CPOKOB, B CITydae
NPOCPOYKM HCIIOJIHEHUSI 00s3arenbeTB.  JlomycTHMBble CPOKHM  NPOCPOYKH, YCTAaHOBIICHHBIE IS
OTIEPaIlMOHHON J1eOUTOPCKOW 3a/I0JDKEHHOCTH, HE JOJDKHBI MPUBOJHUTH K INPH3HAHHIO OE3HAIEKHOW K
HOJIy4EeHHIO 3aJ0JDKEHHOCTH, a TakXkKe K OOECLEHEHMIO 3aJ0JDKeHHOCTH. Takas 3a0/DKEHHOCTh OyneT
pea30BaHa yHpaBIISIOIIEi KOMITaHWEH B IOJHOM 00BbEME B CPOKH, YKJIAABIBAIOIINECS B HOPMAaJbHYIO
pBIHOYHYIO (MJIM BHYTPEHHIOIO) TIPAaKTUKY B3aUMOJEHCTBUSI C KOHKPETHBIM BHAOM JEeOMTOPCKOM
3aJI0JUKEHHOCTH. Y CTAQHOBJIEHHBIE CpPOKHM TIPOCPOYKM ONpPENENeHbl HAa OCHOBAaHUM BHYTPEHHUX
CTaTUCTUYECKUX JAHHBIX YIPABIIOMICH KOMIIAaHMH. YKa3aHHas 3aJ0JDKEHHOCTh OyneT peaan30BaHa
YTIPaBISIONIEH KOMIIAHUEH B TIOJIHOM 00BeMe B CPOKH, YKJIaJbIBAIOIINECS B HOPMAIbHYIO PHIHOUHYIO (MM
BHYTPEHHIOIO) ITPAKTUKY B3aMMOJICHCTBHSA C KOHKPETHBIM BHOM JI€OUTOPCKOMN 3a/I0KCHHOCTH.

Jeburopckas 3al0DKEHHOCTb, 10 KOTOPOH BBISBICH OJWH WM HECKOJIBKO IPH3HAKOB
o0ecrieHeHNs, yKa3aHHBIX B pasfene 2. Ilopsanok KOPpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTaBJISIOLINX
umyiectso [IM®, kpome AOmycTUMOI MPOCPOUYKH 0053aTEIBCTB B paMKax OIEPAalMOHHOTO LUKIA, HE
MOJKET OBITh NIPH3HAHA OTIEPALIUOHHOM.

Buzpl, ycnoBus 1o BUIaM JUis IpU3HAHUS AeOUTOPCKOM 3aJ0JDKEHHOCTH OTEPALMOHHOM, a TaKKe
JIONYCTHMBIE CPOKHM HapyIIeHUS YCIOBHS HWCIIOJIHEHUS! O00S53aTeNbCTB KOHTPareHToM  (TIOTalleHHs
JeOUTOPCKON 3aJOJDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBUHM CO CJIOXKHBIIEHCS B paMKax
JIOBEPUTEIHHOTO YIPABJICHHS ITA€BBIM HHBECTUIIMOHHBIM (DOHIOM ITPaKTHKOH onvcansl B [Ipunoxenun 5.

IIpn HacTymieHHH CpoKa MPOCPOYKH CBBIIIE CPOKOB, ONMHCAHHBIX MO BHJAM 3aJ0JDKEHHOCTH B
[Ipunoxxennu 5, a Taxke HE3aBUCUMO OT HAWYHS M CPOKA IIPOCPOYKH IPH BO3SHUKHOBEHHH MHBIX COOBITHH,
BEAYIIMX K OOECIEHEHHWIO, CTOMMOCTH 3aJ0JDKCHHOCTH OIpEACIIeTCS B COOTBETCTBHH C METOJIOM
KOPPEKTHPOBKH CIPABEITUBON CTOMMOCTH, IpeAyCMOTpeHHOH [Ipunokennem 4.

JleHexHbIe cpeicTBa, HaXOIMIMIHECs Y MPO(ecCHOHANBHBIX YYACTHUKOB PBHIHKA IEHHBIX Oymar
(manee — 6pokep).

Kputepun nmpusnanus:

Jara 3auucieHus IEHEeKHBIX CPEJCTB Ha CHELUaIbHBI OPOKEPCKHUil CYeT Ha OCHOBAHHMHU OTYETA
Opokepa.

Kpurepun npexparieHus TpU3HAHMSL:

- JlaTa HMCIIOMHEHWS OpOKepoM 0053aTeNbCTB MO MEPEUHCICHUIO JICHEXKHBIX CPEICTB C
CHEUaIbHOTO OPOKEPCKOTO CYETA;

- nara pemenust banka Poccnm 00 oT3piBe nmieH3uM y Opokepa (AeHEKHbBIE CpelcTBa
TIEPEXOMAT B CTATyC IpoUeii IeONTOPCKON 3aJ0IDKEHHOCTH).

- JaTa JHUKBHOANMH OpoKepa COTIACHO WH(POPMANWH, PACKPHITOH B OQHUIHAIEHOM
JIOCTYTIHOM MCTOYHHUKE (B ToM umcie 3amucu B EI'PHOJI o nmukBumanmm 6pokepa).

CrpaBeinBasi CTOMMOCTD JICHE)KHBIX CPEJICTB, HaXOMSAIIUXCS Y Opokepa OnpesessieTcsi B CyMMe
OCTaTKa Ha CIeHalbHOM OPOKEPCKOM CYETe.

Bennunna neOMTOPCKOI 33/10JDKEHHOCTH OpoKepa [I0JDKHA COBIANaTh C CyMMOW JCHEXKHBIX
CpEJ/ICTB, OCTaBIINXCS B pacropsbKeHUH Opokepa Ha ocHoBaHMM OTueTa OpoKepa, COCTaBJICHHOTO 3a JIeHb,
Ha KOTOPBIH ONpPEJENeTCs CTOMMOCTD YUCTHIX aKTHBOB.

CrnpaBeyIMBO CTOMMOCTBIO JIEOMTOPCKOM 3aJJOJDKEHHOCTH OpoKepa I0 JIEHEXKHBIM CpEICcTBaMm,
HaXOJSIIIMMCSI Ha OpPOKEpCKOM cyeTe, MPU3HAETCSl OCTaTOK JICHEXKHBIX CPEJCTB Ha KOHEI JHS IOCIe
COBEpIICHUS BCEX onepanuii ¢ aktusamMu PoH/a, COTIIACHO OTYETY Opokepa.

Jarta u coObITHS, MPUBOISIINE K 00CCIICHEHUIO:

B ciyuae, ecnu mopydeHne Ha BEIBOJ] IEHEKHBIX CPEIICTB CO CIIEIHATHFHOTO OPOKEPCKOTo cueTa He
WCTIOJIHEHO B TEUEHHE OAHOTO pabd0oYero MHS ¢ JaThl IPEABSIBICHUS TOPYUYCHHS (KpOME CIydaeB Iepenadn
TpeboBanust mocie 17:00 padouero nHs, B 3TOM ciiydae — 2 pabouuX JHEH) cripaBeauBas CTOUMOCTb
JIEHESXKHBIX CpPEACTB Ha CIEIHAaJbHOM OpOKEPCKOM C HCIIONB30BaHHEM METOIOB KOPPEKTHPOBKH
crpaBenBoit cronmoctH (yHKT 2 pasaena 1 u [putoxenne 4 Hactosimmx [Ipasmn).

Jlata aHHYJIMpOBaHHS JIMIEH3UM OpOKepa SBJISACTCS JaTOM HACTYIUICHHS OCHOBAHHMU JIJIS
HACTYIUICHHS CPOKa HMCIIOJHECHHUsS 0053aTeNIbCTB MO NEOUTOPCKON 3a10/pKeHHOCTH Opokepa. C ykasaHHOU
JlaThl CIIPaBEIJIMBas CTOMMOCTb JIEOUTOPCKOW 3a/I0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS € YUETOM
nonoxeHuit myHkra 2 pasgena III u Ilpunosxxenus 4 nactosmux [Ipasu.

8. IIpu3HaHMe U OLlEHKA KPeAUTOPCKOM 3210 15KEHHOCTH
OO0mue noI0KeHMs
Kpenutopckass 3a0/KEHHOCTh NpPU3HAETCI B MOMEHT, koraa y ®DoHaa B COOTBETCTBUU C
HCI;’ICTBy}OHlPIM JOTrOBOPOM BO3HHMKACT 00513aTEILCTBO TI0 nepeaaye€ MMyuieCcTBa MM BBIIJIATE ACHEKHBIX
CPEACTB KOHTPAreHTy 110 JOrOBOPY.
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Obsi3aTenbeTBA B BHAE KPEAUTOPCKOW 3a/0JDKEHHOCTH TI0 BbIJJau€ WHBECTHLHMOHHBIX I1acB
MIPHA3HAIOTCS CO JHA MOCTYIUIEHHS JEHEXKHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX IaeB Ha cueT PoHna,
OTKPBITBHIA B KPEIUTHOW OpraHU3aIiu.

OOs3aTenbeTBa MO BBHIILIATE ACHEKHOM KOMIIEHCALMM TIPH MOTALIEHNM WHBECTHLMOHHBIX MAacB
MIPU3HAIOTCS CO JTHS OCYIIECTBICHUS PACXOIHON 3allUCH B PeecTpe MHBECTULIMOHHBIX MaeB PoHa.

OO0s13aTeIbCTBA 10 BO3MEIICHHIO 33 CUET HMYIIECTBA, cocTamistonero ®oHa, COOCTBEHHBIX
JICHEe)KHBIX CpeJICTB Ympasidronieil komrnanuun DoHJa, MCHOJIB30BAHHBIX €10 ISl BBIIUIATHI JACHEKHOU
KOMIIEHCAIlUM B CBSA3M C MOTAIllEHUEM WHBECTULMOHHBIX I1a€B, INPU3HAIOTCS CO JOHSA IEpedUCICHUs
VYhopapnstomei KOMIIAHUEH MAEHEXHBIX CPEACTB AJS BBINIATHl JAEHEXKHOM KOMIIEHCALIUM COIJIACHO
0aHKOBCKOM BBIIHCKE.

Obs13aTenbeTBa, IMOUIEKAIINE UCTIONHEHHIO 3a cueT akThBoB MDoHMA, B TOM Yucie 00s3aTeNbCTBA
TI0 BBIILIATE BO3HATPaXIeHHs Y IpaBItoliel komnanuy, Crennanu3upoBaHHOMY Jleno3uTapuio, ayJuropy,
JIMIy, OCYIIECTBIISIONIEMY BEICHUE PEECTpa BIaJeIblieB MHBECTUIIMOHHBIX 1TacB PoHa, 00513aTEIbCTBA MO
yIaTte CyMM CKHJIOK C Pac4eTHOM CTOMMOCTH MHBECTHUIIMOHHOTO Masi (Haa0aBOK K pacyeTHOH CTOMMOCTH
MHBECTHLMOHHOTO Mast) Ympasistonied komnanuun PoHzpa u (WIM) areHraM II0 Bblgade, MOTAIICHHI0 U
OoOMEHY WHBECTHIOHHBIX Ia€B, a TakKe 0053aTelbCTBA MO OIUIATE IIPOYMX PACXOJOB/MO BHIILIATE
HHBCCTUIIMOHHOT'O O0XO0Ja HaﬁIJ_[PIKaM, OCYIIECTBJIACMBIX 3a CUHET MMYLICCTBA q)OH}Z[a B COOTBCTCTBHHU C
TpeOOBaHUSIMH JCHCTBYIOLIETO 3aKOHOAATENBCTBA, IPU3HAIOTCS B HAHOOJIee PaHHIO U3 JaT:

B Aaty pacueta CHA, ecnu Ynpasisrolias KOMIaHUS UMEET BO3MOKHOCTh JOCTOBEPHO U HaJIEXKHO
OTIPEJICTINTh pa3Mep BBIIEYKa3aHHBIX BO3HATPAXICHUH W/WMJIM PAacXOIOB B COOTBETCTBUHU C YCIIOBUSIMHU
3aKJIFOYEHHBIX JOTOBOPOB WM B COOTBETCTBHM C [IpaBmiaMu NOBEPUTENBHOTO YIPABIECHHUS, a TaKXkKe
METOJaMH OIPENENIECHNUS CIIPABEUIMBOM CTOMMOCTH, IPELYyCMOTPEHHBIMU HacToAMMMH [IpaBunamu;

WM CO JTHS TIOJTyYeHUs Y TIPaBIISIONIeH KOMITAaHHEH JOKyMEeHTa, TIOATBEP K AfoNIeTo (hakT OKa3aHUs
ycayT (co JHS HOTydYeHHs TTOANICAHHOTO aKTa BHIIOJIHEHHBIX Pa0OT (OKa3aHHBIX YCIYT), IPH YCIOBHH, UTO
pacxopl IO BEIILUIATE BO3HATPAXKACHUS Y IpaBIsiiomeil kommanny, Crenuan3upoBanHoMy Jlerno3urapuio,
ayJUToOpy, IUIly, OCYIIECTBISIOIIEMY BEICHHE DPEECTpa BIAJIENbLEB HWHBECTULHOHHBIX MNaeB PDoHna,
OLICHIIMKY (TIPH €T0 HAJINYNH), 0053aTENBCTBA M0 OIUIATE MPOYNX PACXOAOB HE MPEBBIMIAIOT JIOITYCTHMBIN
pa3mep Takux BO3HArpaXkJ€HUM U pacxoioB, ycTtaHoBieHHbIX [1/1Y Ha naty nmpusHaHus.

BoznarpakneHne ympaBisiomied KOMIIAHWM, pa3Mep KOTOPOTO 3aBHCHUT OT pPe3yJbTaToB
MHBECTHPOBAHUS, HAUHCIIAETCS B IIEPBBIN pabounii AeHb Iepro/a (€Cli HHas AaTa HAuYUCICHUA HE yKa3aHa
B [IpaBunax 1Y IIH®), cnenyromero 3a nepuoaoM HadMCICHHUsI BO3HATPaXK/ICHHsI, TPU3HACTCS] B COCTABE
MPOYMX PACXO/I0B U YUUTHIBAETCS B COCTAaBE 0053aTEIBCTB 10 MOMEHTA €r0 BBIILIATHI.

Kpenuropckast 3a0iKEHHOCTh MO yIUIaTe HAJOTOB M JPYTHX O00S3aTeNbHBIX IUIaTeXed u3
umymecrtsa [IM® mnpusHaercs B AaTy BO3HHUKHOBEHHS 00s3aTelbCTBA MO BBIUIaTE Hayiora W (WiM)
00513aTeNBHOTO IUIaTeX,a, COTIACHO HOPMAaTHBHBIM MpaBOBBIM akTam Poccuiickoit ®enepannu U (viam)
norosopy. Ilpekpamenne npu3HaHus B AaTy MEPEUUCICHUS CyMMBI HaJOTOB (00S3aTENbHBIX MIATEKEH) C
pacuetHoro cuera [IM® cormacHo 0aHKOBCKOH BBITHCKE.

Kpenuropckas 3a10IKEHHOCTh TIO CAETKaM KYIUTH — Mpofaku akTuBoB [ D (3a mckimodeHneM
CACJIOK KYIUIU-TIPOJAaXKHU HEHHBIX 6yMar) MPU3HACTCA B JaTy MOJYUYCHUA JCHEKHBIX CPCIACTB Ha paC‘IeTHHﬁ
cuet [TN® cornacHo GaHKOBCKOI BhINKCKe. [IpekpaiieHne npu3HaHKs B ATy UCIIOJNHEHUS 00s13aTeNbCTBa
IO CAETIKE COTIACHO YCIOBHAM J0OTOBOPA.

Kpenurtopckas 3a0mKeHHOCTb, MOJJIEXKallas IMOTAlleHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyZeOHOMY JIOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHITY Cy/IeOHOT0 aKTa NepBOW MHCTAHIIMH, €CIIH T0/1a4a aneJUISIUOHHOM’
JKaJIo0bI HE TTPEyCMOTPEHA;

- B MOMEHT BCTYIUICHUS B CHJIY PELICHUs Cy/1a IEPBOM MHCTAHIMH (B TOM YHCIIe, €CJIU Oblla Io/1aHa
amneIMOHHAas kajoba). B ciyuae aneyusimuoHHOTO OOKaJoBaHHWS yKa3aHHOE pEIIeHHE BCTYMaeT B
3aKOHHYIO CHJTY CO JIHS IPHHATHS IIOCTAHOBJICHHS apOUTPA)KHOTO Cy/ia aleIUIAMOHHON HHCTaHIINH (IaTOH
MPHUHATHS MOCTAHOBJIECHUS CyJa aNeJIIUOHHON MHCTAaHIMK CUUTAETCS JaTa €r0 U3rOTOBIECHUS B MOJIHOM
obbeme).

IIpexpameHue NpU3HAHUS KPeIUTOPCKOI 3210J5KEHHOCTH

IIpu3HaHue KpeIUTOPCKOMU 3a0JPKEHHOCTH U ITOJIyYEHHBIX IIPEIOILIAT IIPEKpaIaeTcs B Cilydae:

- ucrosiHeHust o0s3aTebcTBa GOHIOM;

- ¢ natel BHeceHus: B EI'PIOJI cBenenmit O NMKBHIAMKM KOHTpareHTa B MOpPSIKeE,
YCTaHOBJIEHHOM JI€HICTBYIOIIMM 3aKOHOAATEIbCTBOM;

- MPOYEro IPEeKpamieHusi 0053aTeNnbCcTBA B COOTBETCTBHM C 3aKOHOJATEIHCTBOM HIIH
JIOTOBOPOM.

OueHkKa KpeauTOPCKOi 32/10/KEeHHOCTH (00513aTe/IbCTB):

CripaBeIHBOM CTOMMOCTBIO 00S3aTENBCTB 10 BHIIa4e€ HHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHES)KHBIX CPE/ICTB, MOCTYIUBINAs Ha OAHKOBCKHUN CYET, OTKPBHITHIA Y IPaBIISAIOIEH KOMITAaHUEH s y4yeTa
nmymiectsa @oHza B OIUIaTy MHBECTUIIMOHHBIX TAEB.
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CrpaBeIBOH CTOMMOCTBIO 00SI3aTENIBLCTB 110 BHIIIJIATE ACHEKHOM KOMIIEHCALUH TIPH MTOTAIICHUH
WHBECTULHOHHBIX 1a€B IPU3HAETCSA CyMMa JIEHEKHBIX CPEJCTB, IPUYUTAIONIAACA K BBIILIATE BIIaJENbLAM
WHBECTULUOHHBIX [1A€B, PACCUNTAHHAS JIULIOM, OCYILECTBIIIIONINM BEICHUE PEECTPa HHBECTHLIMOHHBIX 11a€B
Y COTJIaCOBAaHHAs C YTNPaBJISIOLIEH KOMITAaHUEH.

CrnpaBeyiMBO CTOMMOCTBIO 0053aTEIBCTB 110 BBHIILUIATE HAJora Ha JOXOAbl (PU3NYECKUX JIUIL
IIPU3HAETCS CyMMa HaJIOra, MCUMCIICHHAs Ha 1aTy BBIILIATHI 10X0AA NalIMKaM Y IpaBiIsoLie KOMIIaHUEH.

CrpaBeIMBOW CTOMMOCTBIO 00SI3aTENILCTB MO BO3MEIICHHIO 33 CYET UMYIIECTBA, COCTABIISIONIETO
@®oHI, COOCTBEHHBIX JEHEKHBIX CPEACTB Ympasistomeid kommnanuu DoHIA, WCIONB30BaHHBIX €10 JUIS
BBIMJIATHI JIEHE)KHON KOMIIEHCAIlUU B CBSI3U C IOTAIIEHUEM HMHBECTHLIMOHHBIX I1a€B, MPU3HAETCAd CyMMa
JICHEeXKHBIX CPEJCTB, MOIYUYEHHAs OT Y IPABISAIOMIENH KOMIIAHUH.

CrpaBenBasi CTOMMOCTh 0053aTENBCTB 110 BBIIIIATE JOXOO0B MaWIINKaM OLIEHWBACTCS B CyMMeE
JIEHEKHBIX CPEJCTB, IPUUUTAIOIINXCS K BBIIIATE BIaJE/IblIaM HHBECTHLIMOHHBIX M1a€B.

CrpaBe1TMBOH CTOMMOCTBIO 0053aTENBCTB, MOUICKAIINX UCTIOIHEHHIO 3a c4eT akTuBoB DoHIa, B
TOM 4HCIIe 0053aTEICTB 110 BBIIUIATE BO3HATPAKACHHS Y IPaBILsIoniel koMmnanuy, Crenuaan3upoBaHHOMY
Jeno3uTaputo, ayAuTOpY, JIHIY, OCYILIECTBILIIONIEMY BEIECHUE PEECTPA BIAIENIbLIEB HHBECTULIMOHHBIX I1a€B
®DoHza, 00s13aTETHCTB MO YIUIATe CyMM CKHJIOK C pacdeTHON CTOMMOCTH MHBECTHIIMOHHOTO Nast (Ha10aBoOK K
pacueTHOM CTOMMOCTH HHBECTUIIMOHHOTO Mas) Ymparisawouied xommnanun ®oHna U (WiIM) areHTam Io
BbIJjaue, MOTAlICHUIO U 0OMEHY HHBECTHLIMOHHBIX MaeB, a TAKXKe 00sI3aTeNILCTB 10 OILIATE TPOYUX PACXOJIOB,
OCYIIECTBIISIEMBIX 3a c4yeT wuMylnecTBa DOHAa B COOTBETCTBHM C TPeOOBaHMSIMH JIEHCTBYIOIIETO
3aKOHO/IATENIbCTBA, IPU3HAETCS CTOMMOCTh BO3HarpakaeHus (YCIyr, CKHIKH, HaJ0aBKH)/MHBIX
00513aTeNbCTB, pacCYMTaHHAs WCXOAS M3 yciaoBUH aoroBopoB (IIpaBus JOBEpUTEIHHOTO YIpaBIICHUS
nmymectBoM Donpma)* MM ykazaHHas B MEPBUYHBIX yYETHBIX JOKYMEHTaX (aKTaxX OKAa3aHHBIX YCIIYT,
BBICTaBJICHHBIX CUeTaX, MNpPUKa3aX, MHBIX JOKYMEHTaX, ITOATBEP)KIAIONIMX AaKTUBBI U 00S3aTEIbCTBA
CBSI3aHHBIE C HEJBIDKMMBIM HMYIIIECTBOM).

O11eHKa WHBIX BUJIOB KPEJUTOPCKOH 3a0KEHHOCTH |

Kpenuropckast 3a10KEHHOCTh «I0 BOCTPEOOBAaHUS», KPEIUTOPCKasl 3al0JDKEHHOCTh IO HaJoram,
00s13aTeNbCTBA 1O BBIIUIATE BO3HATPAKACHHUS YMpaBisAomed kommannu, Crenuann3npoBaHHOMY
Jeno3uTapuio, ayAuTopy, JHILy, OCYIIECTBIISIONIEMY BEICHHE peecTpa BIaIeblieB HHBECTUIIMOHHBIX 11aeB
®DoHpa, 00s13aTETBCTB MO YIUIATE CyMM CKHJIOK C pac4eTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Ha10aBoOK K
pacueTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ymparistouied kommanun PoHna v (WiM) areHtam mo
BblJjaye, MOTalIeHHI0 W OOMEHy WHBECTHUIMOHHBIX MaeB, a TaKXKe KPEIUTOpPCKas 3aJ0JKEHHOCTb,
MoJyIeXxalasl TOTalleHUI0 JEHEeXHBIMH CpPEeICTBAMM, CpPOK HCIOJHEHHS KOTOpOH B  MOMEHT
nepBOHavaNIbHOTO Npu3HaHus He npesbiman 180 (Cra BockMuecATH) AHEH, OIEHUBACTCS B HOMUHAIBHON
cymMe 00s3arenbcTBa (sl 3aiMOB/KPEIMTOB MOTYYEHHBIX: OLICHWBACTCS B HOMUHAJIBHOW CyMMe 3aiima
TUTIOC HA4YMCIICHHbIE, MCXOAS W3 NPOLEHTHOH CTAaBKM IO JIOTOBOPY 3aiiMa/KpeauTa, MPOLEHTH Ha JaTy
OIICHKH), TTOIeXKAIIETO OTUIaTe YTpaBiromneit komnanneii ®oHpa.

Kpenuropckas 3aJ0KEHHOCTb, TOAJEKAIIAsd TOTALICHHUIO JIEHEKHBIMU  CPEICTBAMH, CPOK
WCTIONTHEHHUSI KOTOPOl B MOMEHT TepBOHadanbHOro npusHanus npessiciil 180 (Cto BocembrecsT) THEMH,
OIIGHMBAETCs MO NMPHBEIECHHON K JaTe OLEHKHM CTOMMOCTH IIJIaTeXa, PACCUMTAHHON C HCIIOIB30BaHHEM
PBIHOYHOH TPOIEHTHON CTaBKHU T, . PopMyna pacuera npuseneHnoi croumoctu (PV) mpencrasnena B
IIpunoxenuu 1 x Hactosuwm [IpaBunam.

B kauecTBe pEIHOYHOI MPOLEHTHON CTABKH B JAHHOM CIIy4ae MPUHUMAETCS CIeAyomas CTaBKa:

I {rcp_pbm_ + (KC, 0. — KCsp), JUIsT 33/10JDKEHHOCTHU B PYOJISAX

PBIH.

Tep.poiss JU1S1 3a10/KEHHOCTH B floJiapax CIIA u Espo,

2oe:

Tep.pun. - CPE/IHEB3BEIIECHHAs MPOLEHTHAs CTaBKa, MyOnnkyemas Ha oduumansHoM caiite LIb PO 3a
Mecs1, Hanbosee OMU3KUH K aTe OLEHKH, 0 KpeAuTaM, IPeI0CTaBICHHBIM KPEAUTHBIMI OPTaHU3aIMHI
He(MHAHCOBBIM OPTaHU3alMsAM, B TOH e BAJIOTE, YTO M OLICHUBAEMasi KPEIUTOPCKasl 3a/10JDKEHHOCTh, CO

* B cootBercTBuH ¢ 11. 4.49 KOHLENTYanbHBIX OCHOB (PUHAHCOBOM 0TUETHOCTH, NPUHATHIX CoBeToM 110 MC®O, pacxo/ibl IPU3HAIOTCA,
€CIIM BO3HMKACT YMCHBILICHHE B OYIyIIMX SKOHOMHMYECKHX BBIFOJAX, CBSI3aHHBIX C YMCHBIICHHEM aKTHBA WM YBEIHYCHHEM
00s13aTeJIbCTBA, KOTOPBIE MOTYT OBITh HAJIKHO H3MEPEHBI.

IIporHo3Hble 3HaueHust 005A3aTENbCTB, pPACCUUTAHHbIE YIPaBIAIOIIEH KOMHaHWeH, mpemocraBisiorcs B CHenuaau3upoBaHHbIA
JIeTIo3UTapuid Ha Kaxyto naty onpezaenenus CHA ¢ ykazaHueM nepuojia BBIOOPKU M OOBSCHSIONIIMX EPEMEHHBIX.

Jlns meneil ammpoKCHMAaIMU pasMepa 00s3aTeNbCTB HCIONB3YeTCs CTATUCTHKA 3a mociennue 12 (/IBeHaanaTts) MecsIles,
npeauiectBytonmx nare onpenenenus CUA ITUD. [Ipu oTCYyTCTBUM TaKOro 00beMa CTaTUCTHKU METO alNpOKCHMALMK PHMEHUM
MIPY HAJIMYMH JaHHBIX HE MEHEe 4eM 3a 1ocieanue 2 (1Ba) Mecsua, npeamecTByomux aate onpeaenenns CUA ITUOD.

B maty noctymieHns JOKyMEHTa, HOATBEPKIAIONIEr0 OKa3aHHbIE YCIIyTH, IPOM3BOUTCS KOPPEKTHPOBKA HAUHCICHHBIX 003aTe/IbCTB
JI0 UX PEaIbHOTO 3HAUCHHUSI.

ANNPOKCHMAIUK HE MOIEKAT PACXO/bl I0 BOSMEIICHHIO 3aTPAT BBIMICCTOSMIMX JEMO3UTAPUEB [0 XPAHCHHE W/WIH y4ETy IpaB Ha
LeHHble OyMary, IepeBoJy LEeHHBIX Oymar. BemmumHa KpeaMTOpCcKOW 3aZOIDKEHHOCTH IO TaKHM pacXojaM, OIUIAUYMBAacMBIM B
COOTBETCTBHM C JIOTOBOPOM 00 OKa3aHMHM YCIIYT CICLHAIM3HMPOBAHHOTO NEMO3UTApHs, ONpEJENsAeTCs Ha OCHOBAHHH JJOKYMEHTOB,
MOTBEPIXKIAIOIINX OKAa3aHHBIC YCITYTH.
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CPOKOM MPEI0CTABICHHS, OMAAIOIIUM B TOT YK€ HHTEPBAJI, YTO U CPOK, OCTABIIMICS HA OTYETHYIO ATy 0
MOTalIeHHsI OLIEHUBAEMO# 3310J)KEHHOCTH;
KC,,. - kmouesas craBka IIb P®, ycranoBIeHHas Ha 1aTy OLCHKY;

KC¢p. - cpemusst kmovesas craska LIb PO 3a kanennapHbiii Mecsll, 3a KOTOPBIH OMpeeneHa CTaBKa
rcp.pbu-l.'
Cpensss 3a KaJeHAApHBINA MecsI KirodeBas craBka [[b PO paccuunteiBaetcs o popmyore:
2iKC; + Ty
KCqp, = —7
2oe:

T - KONMMYeCTBO JAHEH B KalICHOAPHOM MecsIe, 38 KOTOPBIH PaCCYUTHIBACTCS MPOLICHTHAS CTaBKa;

KC; - kimroueBas craBka L[Bb PO, neiicTBoBaBImas B i-oM Mepro/ie KaICHIaPHOTO MeCSIIa;

T; - KOJM4YECTBO AHEH KaJeHIapHOTO Mecsla, B TEYSHUE KOTOPBIX JIeHCTBOBAaIA MPOIICHTHAS CTaBKa
KC;.Kpenurtopckast 3aJ0KeHHOCTD, HMOJJIEXKaIasi MOrallleHUI0 UMYIIIECTBOM, BO3HMKIIAS IO JOrOBOpaM
MEHBI, HOBAallMM W JPYTMM aHAJOTMYHBIM JIOTOBOpaM, OLEHHWBAETCS IO CTOMMOCTH HMYIIECTBA,
MOJJIEKAIETO Mepeiadye, B COOTBETCTBUU C MOPSIKOM OIpEAEICHHs CHpPaBeIUIMBOH CTOMMOCTH TaKOTO
MMYILECTBA, yCTAaHOBJICHHBIM HACTOSIIMMU [IpaBrmamu.

[Nomy4eHHbIe IPEOTLIATHI OLIEHUBAIOTCS] B CYMMeE TIOJTyYeHHBIX JEHEKHBIX CPEJICTB.

IV.  Omnpeaenenne py06JeBoro 3>KBHBAJEHTAa CHPaBelJIMBOH CTOMMOCTH,

onpeie/IeHHON B BAJIIOTe.

CropaBeiBasi CTOMMOCTh AKTHBOB M 00SI3aTENILCTB, OIpPEAETICHHAs B BaIIOTe, OTIMYHOM OT
BamoTH! onpeaeneHnss CUA noanexur nepecdery B BamoTy onpenenenust CHA mo oduimaisHOMy Kypey,
ycranosineHHOMY bankom Poccum Ha maty omenku. B Tom ciydae, ecnm opUIManNbHBIA Kypc BallOTHI
bankoM He ycTaHOBIIEH, Ul IepecueTa B pyOJIM HCIONB3yeTcs Kype BalIOThI, yCTAHOBJICHHBIH baHkoM
Poccun Ha npenpIayIIyIo Aaty.

B cnyuae ecau LlenTpansubiM bankom Poccuiickoii denepanyy He yCTaHOBIIEH KYPC HHOCTPAHHOM
BQJIIOTH, B KOTOPOW BBIp@)KEHa CTOMMOCTh aKTHUBOB (00s3aTenbcTB), K BanmoTe ompezaeieHus CUA B
cootBercTBUH ¢ llpaBumamu IV [MIN®, meiictByronmmu Ha naty ompezaenerus CUA, To ucmoib3yercs
COOTHOILIEHHE MEXJy KypCOM HMHOCTPAaHHON BaJIOTHl U BamtoToi omperneneHus CUA B COOTBETCTBHU C
IIpasunamu /1Y ITN®, neiicTByromuMu Ha aaty onpeaenenus CUA, onpenenseMoe Ha OCHOBE CIIOT Kypca
3THX BAJIOT 10 OTHOIICHHIO K aMmeprkaHckomy nosuapy (USD), yeranoenentoro Intercontinental Exchange
(ICE)® (xpocc-Kypc MHOCTPaHHOMN BaJIIOTHI, ONPEJIENEHHOMN Yepes amepukanckuii nosutap (USD)).

V. Iopsiaok pacyera BeJIMYMHBI pe3epBa Ha BBIIIATY BO3HAIPAKIEHUS U
HCNOJIb30BAHMS  TAaKOro pe3epBa, a TaKke TMOPSAOK  yuyeTa
BO3HAIPAXKIEHUIlT M  PacxogoB, CBSI3aHHBIX C /JIOBEPHUTEJIbHBIM
ynpasJjienueM ®oHaom.

PesepB Ha BEIIATy BO3HArpaxaeHWs (GopMUpyeTcs OTHAESNFHO B YacTH pe3epBa HA BBIILIATY
BO3HATPAXKACHUS YIIPABIAIONICH KOMIAHAN U B YaCTH pe3epBa Ha BBHIIUIATY COBOKYITHOTO BO3HATPAXKICHUS
CIELMAIM3UPOBAHHOMY  JIETIO3UTApHI0, AayJAMTOPCKOM opraHu3auuu, oueHmuky I[IM® u juny,
OCYILECTBIIIONIEMY BEACHHE peecTpa BIAJAETbIIEB MHBECTHLHHMOHHBIX maeB [IM® (mamee — pesepB Ha
BBIIJIATY MPOYHNX BO3HATPAXKICHHIH).

Pesepr Ha BBITUIATY BO3HATPAXKICHUI HAYKMCIISICTCSA U OTpaXxkaeTcst B cocTaBe o0s3areinbetB [ITMD B
TEUeHHEe OTYETHOTO ToJia: ¢ Hanbosiee MO3AHEH U3 ABYX JaT — JaThl Hayaia KaJeHJapHOTo rojia WK JaThl
3aBepIieHus (OKOHYaHUs) GOPMUPOBAHUS - JI0:

—  J1aThl OKOHYAHUS KaJeHIapHOro roja;

—  JaThl BO3HUKHOBEHUS OCHOBaHWS i npekpamenus [1MD (BKIFOUYNUTETHHO) B YacTH
pe3epBa Ha BBIILJIATY BO3HATPAXKICHUS YIPABJISIOUIEH KOMITaHUU;

—  HamboJee MO3JHeH U3 IBYX JIaT P MPEKPAICHAH - JaTHl OKOHYAHUS IpreMa TpeOoBaHHH
kpeauTopos [TN® nnu naTel OKOHYAHUS peanu3anuu Bcero umyuiecrsa [INO.

Peseps Ha BbIIUIATY BO3HArPAKIAEHUM HauuciseTcs corinacHo npasunam Y M@ napacraromum
UTOTOM W OTpaxaercsi B cocTaBe o0s3atensctB [IM® ma xaxagyo paty ompeneneHust CYA,
npenycMorperHyo [IpaBunaMu onpeneeH st CTOMMOCTH YUCTHIX aKTHBOB.

Pe3eps Ha BbIILIATY BO3HArpaX<ACHWs YIPAaBISIOLIEH KOMIIAHMM W PE3E€pPB Ha BBILIATY IIPOYMX
BO3HArpaXJeHWid, B CiIy4ae, €Cid pa3Mep Takux Bo3HarpaxaeHuil ompexaensiercs ucxoas uz CI'CUA,
PacCUUTHIBAIOTCA OTIEIBHO MO KaXI0W YacTH pe3epBa B CIASAYIOIIEM MOpPsIKe:

® OunmansHas undopmaius my6ukyeTcs Ha caiite Untepdakc: https://rd.interfax.ru/markets/main/forex
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d—
Caar+ S cug) YT,y
S — t=1 * n=1 _ZS
D T k?

i
i k=1

rze:
K — mopsiIKOBBI HOMEP KaXKIOTO HAYKCICHHS pe3epBa B OTYSTHOM TONY, IPUHUMAIOIINN 3HaYeHHUs OT 1 110
i. k=1 — mopsAKOBBI HOMep MocNenHero (TeKyIIero) HaukCIeHNs pe3epBa;
K - cymMMa KaI0ro MpOHM3BEIEHHOTO B TEKYIEM OTUYETHOM FO/ly HAUMCIIEHHS PE3EPBa;
i - cyMMa o4epeIHOTO (TEKYIIEro) HaYMCIEHHs PE3EPBa B TEKYLIEM OTYETHOM TOIY;
D - kommuectso paboumx MHEH B TEKyIIeM KaJeHAapHOM TO/y;

I - KonmMuecTBO pa60q1/1x Z[Heﬁ nepuoaa, onpeacJCHHOro ¢ Hadajaa TCKylero OT4eTHoro roga 10 (BKJ’IIO‘IaSI)

JaTbl HAYUCIICHUA PE3CpBa i

t — mopsitkoBEIM HOMep pabodero IHs, NPUHAISKAIIEro IEpUOIy, 32 KOTOPBIH OIpeAereHo !

NIpMHUMAONIHUH 3Ha4enus ot 1 10 d. t=d — nopsAAKOBEIil HOMEp PaboYero JHA HAYMCIEHUS pe3epBa | ;
- CTOMMOCTb YHCTBIX aKTHBOB IO COCTOSHHMIO Ha KOHEL KaXJ0ro padodero AHs t, 32 HCKIIOYeHUueM JH d.
Ecnu Ha paGounii nens t CHA He onpeneneHa, oHa npuauMaercst paBHoi CUA 3a mpezmecTByomui JHio t
paboumii 1eHb OTYETHOTO roAa.

cyA45

- pacueTHas (npomexytounas) BenuunHa CUA Ha maty d, B KOTOPOH HauMCISETCS PE3EpB |
OTIpeJieTIeHHast C TOYHOCTBIO JI0 2-X 3HAKOB IOCTIe 3aIsToH 1o Gopmyore:

2, ) 2, T,)

o i ( n=1 T + n=1 T )
(Axmuewry — Km, +Z:Sk)—(Z:C‘Mt * ! 5 ! )
Cq éjacu — k=1 . t=1 .
Zl (xyKnTn ) zl (xnpnTn )
n=, + n=
1+ ( T T ))
D

Axmuebi,
- pacdyeTHas BeNMYMHA AaKTHBOB, BKIIOYas JEOMTOPCKYIO 3aJ0JDKCHHOCTh Ha nary d.

JlebuTopcKyio 3a10KeHHOCTh Ha Aary d HEOOXOOMMO yUYHMTHIBATh 10 HAYUCICHUS BO3HATPXICHUH M
pe3epBa Ha BBIIUIATY BO3HArpaxaeHus 3a naty d. B cimydae orutaTel B 1aTy d ympasisiomei KOMIaHuen nu3
[M1M® Bo3Harpak[IeHWiA, HAYUCIECHHBIX B AaTy d, HEOOXOAMMO MpH ONpENeNeHUH PACYCTHON BEIUYMHbBI
aKTHBOB Ha JiaTty d yBEJIMYUTh CyMMY aKTHBOB Ha CyMMY YIUIAY€HHBIX BO3HAIPaXKICHUi B naTy d.
Km, y y

- BEJMYMHA KPEAMTOPCKOM 3aJJOJDKEHHOCTH 0€3 ydeTa HauMCICHHBIX BO3HArpaKAeHWH Ha nmaty d,

BKJIFOUAsl OCTATOK pe3epBa Ha BBIILIATY Bo3HArpaxkaeHust Ha naty d-1, rae d-1 —npenectByromuii pabounii
JeHb aare d.

i-1
2. S«
k=l - 00mas cyMMa pe3epBOB Ha BHILIATY BO3HATPAXKICHHUS, HAYMCICHHBIX C Hadaja rofa a0 Aatsl d.
X. IIPOLEHTHAs CTaBKa, COOTBETCTBYIOIIA:

Xyl(n . .
- pa3Mmep BO3HArpaxaeHus ympamistonied komnanuu oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIN

npauamu JIY I[TA® (B nonsx), AefcTByromuii B TeueHue nepuoaa ' |
ann . o o

- COBOKYIIHBI pa3Mep BO3HATPaXIEHUH CHENUATM3HPOBAHHOMY JAEHO3UTAPHIO, ayIUTOPCKON
opranmzaiyy, oueHIwKy [IM® (Tonbko anst MHTEpBAIBHBIX M 3akpbIThIX [IM®), Oupxe (TONBKO s
oupsxeBoro [T ®) u nIty, OCYIIECTBIIAIONIEMY BEICHHE peecTpa BIa ICNIbIICB MHBECTUIIUOHHBIX Tacs [TUD,
otHocutenbHo CI'CYA, ycranoBneHHblii npaBwiamMu Y I[MIHU® (B momsax), OEWCTBYIONMA B TEUCHUE
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nepuoma |

N — K0JI-BO CTaBOK, ACHCTBOBABIINX B OTYETHOM TO.Y;

" - kakJast POLCHTHAS CTABKa, ICWCTBOBABIIIAS B TEUCHHUE TIEPHO/IA i

o . X
N - KOJIMYECTBO pa60qnx JHCH IICpruoa, B KOTOPOM ACHUCTBOBAJIAa CTABKa n , IpUHAUICKalee nepuoay

N
T. Ti = ZTH
i , TIie n=1 .
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 ) ( n=1 + n=1 )
Ti Ti Ti Ti
N
3HaueHUA M D s 1+ D HE
OKPYIJISIFOTCSL.
. CcYAPe y

OprrJ'IeHI/Ie Ipu pacyeTre u MMPOU3BOAUTCA Ha KaXIAOM ACUCTBUU OO 2-X 3HAKOB IIOCJIE
3aIIATOM.

Pazmep chopmupoBaHHOrO pe3epBa Ha BBHINJIATY BO3HATPAXKICHHS YMEHBIIACTCS HA CYyMMBI
HQUMCJIIEHHOTO B TEYEHHE  OTYETHOrO  TOAa  BO3HATPAXKACHUSA  YIPABIAIOMIEH  KOMIIAHWH,
CHETHATH3UPOBAHHOMY [IETIO3UTApUIO, ayAWTOPCKOW opraHm3ammy, omneHmuky [N (Tomxpko mms
MHTEPBAIBHBIX M 3akpbIThix [IM®), u mumy, OCyIIecTBISIOMEMY BEICHHE pEecTpa BIaJCNbICB
WHBECTUIIMOHHBIX TacB [TND.

He ncnonb30BaHHbI B TEUCHHE OTYETHOTO roaa pe€3€pB Ha BBIIJIATY BOZHAIPAXKACHUA IMOJJICKHUT
BOCCTaHOBJICHHIO [10 OKOHYAHHIO OTYETHOIO I0J1a, HO HE IO03/IHEe EPBOro pabouero qHs rojia, CIeayoLero
3a OTYETHBIM, M MPU3HAETCS B COCTaBE MPOUYUX JOXOAOB. YKa3aHHOE BOCCTAaHOBJIEHUE OTpaskaeTcs Ipu
nepsoM onpeaeneHnu CHA B rogy cleayronM 3a OTYETHBIM TOIOM.

IIpeBblilieHne pa3smepa BO3HAarpakACHHH, a TaKXkKe PACXOJOB, CBSI3aHHBIX C JOBEPUTEIbHBIM
ynpasneHueM QOHJ0M, HaJ COOTBETCTBYIOIIUM Pa3MEPOM, YCTAaHOBIEHHBIM MPABUIAMHU JAOBEPUTEIBLHOIO
ynpasnenusi @DoHga, OTpaxkaeTcs B COCTaBE JACOMTOPCKOM 3aJODKEHHOCTH, KakK 3aI0JDKEHHOCTB
ympasisionie koMmnanuu nepen @oHIoM, U MOUISKUT 00s13aTENbHOMY BO3MeIeHHI0 B PoH.

Peseps Ha BbITUIaTy BO3HATPaXKIE€HHS, pa3Mep KOTOPOTO 3aBUCUT OT PE3yJIbTATOB HHBECTUPOBAHUS,
HE BKJIIOYaeTcs B cocTaB obs3arenseTB DoHpa.

Unble pesepsbl B Donje He GOPMHUPYIOTCS M HE BKIIFOUAIOTCS B COCTAB 00s13aTenbeTB DoHpa.

VI. Tlopsigok yperyJupoBaHHsi Pa3HOIJIACHI MexxaAy YmnpasJisiiolei
KoMnaHuel 1 CnenuaJn3upoBaHHBIM JIENO3UTAPHEM NPHU OMNpeaeTeHUI
CTOMMOCTH YHCTBHIX AKTHBOB

B cirygasix BeIsiBieHMs omnOKY B pacuere CHA U pacdeTHON CTOMMOCTH OJJHOTO HHBECTUIIHOHHOTO
Tast, IPUBOJIIIEH K OTKIIOHEHHIO HCIIOJIb30BAHHOH B pacyeTe CTONMOCTH aKTHBa (00513aTENbCTBA) B pa3Mepe
0,1% u 60nee koppektHori CHA, u/unu otkinoneHre CYA Ha 3ToT MOMeHT pacyera coctanisieT 0,1% u Gosee
koppektHOit CUA, a Tak ke B CIy4asx BBIABICHHUsS (aKkTa HECBOSBPEMEHHOI'O IPH3HAHU/IIPEKPaICHUS
Mpu3HaHUS akTHBa (00s3aTENbCTBA) BHE 3aBHCHUMOCTH OT CTOMMOCTH TaKOTO akThuBa (00s3aTenbCTBA)
Crienuanu3upOBaHHbIN Jeno3uTapuil 1 Ypasismonas KoMIaHusa npou3BoaaT nepecuer CUA u pacueTHOMH
CTOMMOCTH HMHBECTUIIMOHHOTO Tas.  YIpaBisiollas KOMIIAHHS OCYLIECTBISIET BO3MelIeHHe Yyuiepoa
BJIagc/ibliaM MHBCCTUIIMOHHBIX ITACB B COOTBETCTBUU C HOPMATUBHBIMU ITPABOBbIMU aKTaMH.

Crennanu3poBaHHbIA AENO3UTAPUHA M YTIPaBIISIONast KOMIIAHHS COCTABISIIOT AKT O BBISIBJICHHOM
OTKJIOHEHUH M (akTe ero ycrpanenus. [Ipu stom CrennanusupoBaHHbIN nerno3utapuii He nozauaee 3 (Tpex)
paboumx MHEH ¢ AaThl MOJNHUCAaHNS AKTa O BBISIBICHHOM OTKIOHEHHH M (DaKTe €ro yCTPaHEHUs yBEIOMIIIET
o (akre orknonenus bank Poccum.

Ecnu BBISIBIEHHOE OTKJIOHEHHE HCIIOIB30BAHHOW B pacueTe CTOMMOCTH akTHBa (00s3aTeNbCTBA)
cocraBiszer MmeHee ueM 0,1% xoppektHoit CUA, n otkinoHerne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIISIET
meree 0,1% xoppektHoit CYA, VYnpasmmomas kommanus W Crenuaau3upOBaHHBIA J1€NO3UTapUi
ONPENEISIIOT, HE MPHUBENO JM BBIIBICHHOE OTKJIOHEHHE K IIOCICIYIOUIMM OTKJIOHCHHSM, B YacTH
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WCTIOJIB30BaHHON B pacdere cTOMMOCTH akTuBa (oOs3atenmbctBa) m CYA, cocraBmstommmM mernee 0,1%
koppektHoit CHA u He npousBoaT nepecyer CYUA u pacueTHON CTOMMOCTH OJHOTO WHBECTHIIMOHHOTO T1as,
YKCia WHBECTHIMOHHBIX [AeB HA JIMIEBBIX CYETaX BIAJENbUEB. YTNPABISIONAs KOMIAHUS H
CrienManu3upoOBaHHblid  JICTIO3UTApUiA  00s3aHbI MPHUHATH MeEpbl JJIsl MPEJOTBPAILICHUS T[TOBTOPEHUS
BBISIBJIEHHOM CUTyaluu.

Hpuio:xkenne 1. Ucnosib3yemasi TEpPMHHOJIOT S

OnepannoHHasi 1e0UTOPCKAs 3a10JKEHHOCTbh — JICOUTOpPCKasl 3aJ0JDKCHHOCTh KOHTpAareHTa,
BO3HMKAIOIIAs B X0JIc HOPMAJIbHOTO ONEPAMOHHOTO IMKJIA, KOTOpask OyZeT MoramieHa B TE€YEHHE CPOKOB,
yCTaHOBIEHHBIX B Hacrosmux IlpaBumax ompenenenus CYA B cioydae NIpOCPOYKH HCIIOTHEHHUS
o0si3arenbeTB.  JIOMyCTHMBIE CPOKHM TNPOCPOYKH, YCTAHOBJICHHBIE JUIsSi OIEPALMOHHOW JeOUTOPCKON
3aJJOJDKEHHOCTH, HE JOJDKHBI NMPHBOAUTH K MPU3HAHUIO OC3HAAEKHOW K TOJyYSHHUIO 3a[0JDKEHHOCTH, a
TaKke K OOECIECHEHMIO 3aJOJDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyleT peaiiM30BaHa YIpaBIISIONICH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIAJIBIBAIOLINECS] B HOPMAJIbHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJEHCTBHS C KOHKPETHBIM BHJIOM J€OMTOPCKOH 3aJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MIPOCPOYKH U HCTIONHEHHs 0053aTeNbCTB HE JOJDKHBI MPEBBIIIATE PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
IIpaBunax onpepenenus CHUA, ecnu MHOE He NMOATBEPKICHO BHYTPEHHEH CTaTUCTHKOHN YINpaBIIIOLIEH
komraHuy. OneparoHHast 1eOUTOpCKast 3aJOJDKEHHOCTh OIIEHMBAETCS M0 HOMHHAITY B CIIydae OTCYTCTBHS
UHBIX (DaKTOPOB 0OECIICHEHUS.

Jleburopckas 3a0KEHHOCTD, TI0 KOTOPOIl BBISBICH OAWH MM HECKOJIIBKO NPHU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM IPWJIOKEHUH, OJUH HJIM HECKOJIBKO NPHU3HAKOB OOECIICHEHMS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOYKU 00S3aTENbCTB B PaMKaX ONEPAMOHHOIO IHMKIIA, HE
MOJKET OBITh IPH3HAHA OTIEPALIMOHHOM.

JleOuropckas 3aJOJDKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
MIPU3HAHA ONEPAIMOHHON (HampuMep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHMKH IOTAIIEHUS TaKOMH
3aJJOJDKCHHOCTH).

VYupapnsoomas KOMIAaHWS [OJDKHA TPOBOJWTH aHAM3 YPOBHS pHCKa 10 JeOMTOPCKOM
33J0JDKEHHOCTH, KOTOpas paHee Obula KBaJM(UIIMPOBAaHA OIEPAIIMOHHOW, W IO HWHOH JIeOMTOpCKON
3aJJOJDKEHHOCTH, IPU3HAHUE KOTOPO OCYIIECTBISIETCS.

AHanu3 ypoBHS pHCKa IIPOBOJHUTCS:

— Ha KaXIYI0 OTYETHYIO JaTy, ycraHoBIeHHYTo [IpaBmnamu onpenencans CHA TTND;

— P TIEPBOHAYATBHOM NPU3HAHUN 1€ONTOPCKON 33/10JDKEHHOCTH;

— Ha MOMEHT Ilepexo/ia 1eOUTOPCKOH 3310JI’KEHHOCTH U3 CTaTyCa «ONEPalIOHHOW» B CTaTyC
«IPOCPOUCHHOW.

st ueneit mpoBeeHus aHann3a, Y IPaBJIsioNias KOMIIaHUs J0JKHA UCTIONIb30BaTh 000CHOBAHHYIO
Y MTOJITBEPIKAAEMYI0 HH(POPMAIIHIO, TOCTYIHYIO €l 0e3 Ype3MEPHBIX 3aTpaT U YCHIIHH.

B npouecce ananuza Ynpasisiomas KOMIaHUs OMPEAEIeT:

— BO3MOXKHOCTh KBaIM(HUKALUKN AEOUTOPCKOM 330JKEHHOCTH B Ka4eCTBE OIEPAIlMOHHOM,
MPHU3HAHUE KOTOPOH OCYLIECTBISETCS BIEPBEIE;

— HEOOXOAMMOCTh HM3MEHEHHS IMOAX0Ja K YYeTy JeOMTOPCKOW 3aJI0JKEeHHOCTH, paHee
MIPU3HAHHOW ONEpPalMOHHOM.

Hedoar - HacTyruieHHe T1000T0 M3 HIKEIIEPEUHCICHHBIX COOBITUI M OTCYTCTBHE YPETyIHPOBAHHS
CUTYyallMH Ha CPOKH, ONpe/elisieMble OTJeNIbHO JJIsl pa3HOTO BUJ/Ia aKTHBOB/00S3aTeNbCTB (IIPH HApYIICHUN
00513aTeNbCTB HA MEHBIIHMH CPOK, HO OOJIBIIWI, YeM Ui MPU3HAHUS ONEPAaLMOHHON 3aJJ0JKEHHOCTHIO,
COOBITHE CUMTACTCS TEXHHYECKHM AedoITom):

— HapylleHHe o00s3aTeNbCTB 10 BBILIATE ACHEXKHBIX CPEICTB WM I[eperade Mpas,
MMYILECTBA MePe KPeJUTOPaMHu/3auMOJaBLIAMH,

— oOHapyXeHHE KpEeIUTOPOM HEBO3MOXXHOCTH 3a€MIIMKa HCIIOJHHUTH BhILICyKa3aHHbIE
00513aTeNbCTBA B CHITYy KAKHX-JIN0O0 00CTOSATENHCTB 0€3 MPUHSTHUS CIIELHaIbHBIX Mep (HalpuMep, peann3ayun
3ajora).

[pepenbHbIie CPOKH MpU3HaAHUS AedoIiTa Ui pa3InYHbIX BUIOB 33J0JDKCHHOCTH:
Jedutopckas 3a10/:KeHHOCTH/00513aTeIbCTBA
J1e0MTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIIMKOB

Cpox
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7 pabounx mHEH s

POCCUNCKUX
. 6 aMuTeHTOB/ 10 pabounx
O0s13aTebCTBA IO OOJIUTAKAM POCCHHCKUX/HHOCTPAHHBIX SMUTEHTOB .
JTHEH 1uis
HMHOCTPAHHBIX

SMHUTEHTOB
O0s13aTebCTBA 110 BBIILIATE TOX0/IA IO TOJCBHIM aKTHBAM POCCUHCKUX / 25/45 mueit
HHOCTPAHHBIX SMUTEHTOB’
O0s13aTenpCcTBa O 3aiiMaM/KpeInTaM FOPUANICCKHX JTUIT 30 gueit

Obs13aTenbecTBa HA MEKOAaHKOBCKOM PBIHKE, PBIHKE ITPOU3BOIHBIX
WHCTPYMEHTOB, peiHke PEIIO

Wnas 3anomxeHHocTh pusnueckux (B 1. u WI1) n ropunuueckux Jjui nepen
[MN®

5 pabounx mgHEH

90 nueit

B ciiyyae eciu 1e0UTOP/KOHTPAreHT/SMUTEHT/3aEMILUK HapyIII PEJeIbHbIA CPOK, YKa3aHHBIN
B TalbjMIe BB, TPH 3TOM CyMMa J0jra HEe3HauWTelbHA (CyMMAapHBIH JOJT KOHTPAreHTa Mo BCEM
00s13aTeNbCTBAM C HApYIICHHEM MPE/IENFHOr0 CpOoKa MOTalleHHs 3aJ0/DKEHHOCTH MOXET COCTaBISTh HE
6onee 1000,00 py0.) ¥ B OTHOIICHWU OCTATBHOH 3aJ0KCHHOCTH OOCIYXXHBAHUC IPOM3BOIUTCS B
COOTBETCTBUH C YCIOBHSMH JOTOBOPA ¢ COOI0IeHIEeM rpaduKa miaTexeil, To Takoe coobITue K 1eonTy He
MPUPABHUBAETCS MPU HATUYUH MOTHBUPOBAHHOTO CYXIEHUS Y IPABISAIONIECH KOMITAHUH TI0 ONPEACICHHBIM
BUJIaM 3aJI0JDKCHHOCTH. MOTHBHPOBAHHOE CYXJICHHUE COCTABIIETCS HA OCHOBAHHMH JAHHBIX CTATUCTHUKU
Ynpasisioleii KOMIIAaHUHU IO COOTBETCTBYIOIINM BHIAM 3a/10JDKEHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHX JHL K Ae(0JITY IPUPABHUBAIOTCS CIEAYIOIINE COOBITHS:

1.1 HapyuicHus yCJ'IOBI/Iﬁ MOTameHus WU BBITIIATBI IPOUCEHTHBIX JOXO0J0B 110 aKTUBY, 4 TAKIKE
Tr000TO MHOTO 00s3aTeIbCTBA Ha CPOK B COOTBETCTBHH C OlpesiesieHueM nedoirTa, B Clydae eciu JaHHas
nHpopManus MpsMo UM KOCBEHHO Ha0Jo1aeMa Y IIpaBIIsoniell KOMITaHHEeH;

1.2. odunmanpHOE OMYOIIMKOBaHHE B COOTBETCTBHU C (pelepajbHBIMU 3aKOHAMU M HHBIMH
HOPMaTHBHBIMH ITPaBOBBIMU akTaMu Poccuiickoit @enepanny WM HHOCTPaHHBIX TOCYIApCTB HHPOPMAIHs
0 MPOCPOYKE MCHOIHEHHS 3MUTEHTOM CBOUX 00s3aTENIBCTB;

1.3. odurranpHOE ONMYOIMKOBaHNE PELICHUS O IPU3HAHUT YMUTEHTA/IOJDKHUKA OaHKPOTOM;

1.4. odunmanpHOE OIMyONMKOBaHUE PEIICHHS] O Hadaje NMPUMEHEHHUs K OMHUTCHTY/JOIDKHUAKY
npouenyp OaHKpOTCTBA — CO JAHS ONMYOJNMKOBAaHHMS COOOIICHUWsS JO JaThl, NpENIISCTBYIOLICH nate
OITyOJIMKOBAHUS COOOIIEHHU 00 OKOHYAHWH MPUMEHEHUS MPOIeayp OaHKPOTCTBA;

1.5. odunuansHOEe OMyONUKOBaHWE HMH(POPMAIMH O JIMKBHIAAIWH IOPHIUYECKOTO JHUIA, 32
HCKIIIOYCHUEM CJIYyYacB NOTTIOMICHUA U IIPUCOCANHCHUA.

1.6. [Mpuceoenue 3aeminuky/kontparenty peiitinara SD (Selected Default) nim D (Default) co
CTOPOHBI peﬁTHHFOBBIX AreHTCTB.

1.7. OOHapyXeHHe KPeAUTOPOM HEBO3MOKHOCTH 3a€MIIIMKa UCIIOJIHUTB 0053aTeNIbCTBA B CHITY
KaKnX-JIN0O 00CTOSITENILCTB 0€3 NPUHATHUS CHIEUaIbHBIX Mep (HapUMep, peau3aliy 3ajI0ra).

2. B orHomieHnn GU3NYECKUX JHUI K 10Ty IPUPABHUBAIOTCS CIIEAYIOIINE COOBITHS:

2.1 HapYIICHUs. YCJIIOBUI TOTAIICHUS WM BBIIUIATHl NPOLCHTHBIX OXOJOB IO AaKTHUBY,
coctasistronieMy akTuBbl [IN®D, a Tarxoke o60ro nHOTO 00s13aTENBCTBA IEOUTOpPa, HA CPOK B COOTBETCTBHU
¢ ompezneneHreM nedonra, B Clydae eClM JaHHAs HWH(OpPMalMs NpsSMO WIM KOCBEHHO HaOmronaema
YYaCTHUKOM PBIHKA;

2.2. oumatpHOE ONYOIMKOBAHUE PELICHUS O IPU3HAHUH JIMIAa OAaHKPOTOM;

2.3. opunnanbHOe OIMyOIMKOBaHME PEIISHUs O Hadyajge NPUMEHEHUS K JIMIYy IpOoUeayp
0aHKpPOTCTBA — CO JAHA OIyOJMKOBAaHUS COOOIIEHHS IO AATHI, MPEOIISCTBYIOMICH OaTe OIyOJMKOBAHHUS
coo01ieHns: 00 OKOHYAHUU MPUMEHEHHS NpoLieayp OaHKPOTCTBA;

24. MOJy4eHHe CBEACHUH 00 OCYKAEHUH (PU3MYECKOTO JIMIA [0 YTOJIOBHBIM IPECTYIUICHHSIM;
2.5. MOJy4eHHe CBeACHUH 00 00bsIBICHNH (PU3NUECKOTo JIMLA MPONaBUINM Oe3 BECTH;
2.6. NoJTy4eHHe HH(POPMAIUY O HACTYIUICHUH CMEPTH (PU3UYECKOTO JINIIA.

3. JedoaT no pa3anyHbIM AKTHBAM, OTHOCSIINMMCSI K KOHTPAreHTy.
3.1. B ciyuae Bo3HMKHOBEHUS AehonTa 0 OJHOMY aKTHUBY OCTaJIbHbBIE aKTHBBI, OTHOCSIIHECS
K KOHTPAreHTy, TaK k€ CINTAIOTCS HaXOIAIIMUMHUCS B Ie(oIITe, 1 KOHTPATreHT (3aeMILMK/3MHUTEHT) CUUTACTCS

6 JlaHHBII CPOK HCHONIB3YeTCS TONBKO B CIydae HAaIMYUs COOOIEHHH OT HMUTEHTA, areHTa WM HHBIX YIIOJHOMOYCHHBIX JIHI[ O
HAMEPEHHUHU UCIOIHUTH 00513aTeNbCTBA B ONIDKANIIME IHH, T.e. O TEXHUYECKOM XapaKTepe IPOCPOUKH. B ciIydyae OTCYTCTBHSA TaKHX
coo0menuii 1160 B ciydae o0bsBIeHHS 0 Aedonre AedonT cuuTaeTcss HACTYIHUBIINM CO JHS, CIEAYIOIIET0 32 yCTaHOBIEHHBIM CPOKOM
HCIIOJTHEHHUS! 0053aTeIbCTB.

" JlaHHBIi CPOK MCTIOIB3YETCS TOJILKO TIPU HAIMYMH COOBLIEHUH O BBIILIATE JUBHCHI0B SMUTEHTOM.
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HaXosmmMcs B nedonTe.

3.2 [MopyuunTenbCcTBa U rapaHTHH HAXOASLIErocst B 1e(oliTe KOHTPAreHTa He IPHHUMAIOTCS B
pacuer.

3.3. B cirydae HacTyruieHus cOOBITHH, yKa3aHHBIX B II. 2.1-2.6 ma ¢pusudeckux iun v . 1.1-
1.7 nas IOpUOMYECKUX JIMIl JaHHOrO Pasnena, 3MHTEHT/KOHTPAreHT/JAeOMTOpP/3aeMIIMK CUUTAETCS
HaXOJSIIIMMCSI B COCTOSIHMM JIe()oNTa, BCe aKTUBBI, OTHOCSIIHECS K HEMY, CUMTAIOTCS HAXOISIIMMUCS B
COCTOSIHUY J1e(oITa.

Bbixoa u3 coctosinus aegoJira (mepexoa BO3MOKEH TOJIbKO B COCTOSIHUE 00ecieHeHHUs1).

3a10JKEHHOCTD TIEPECTAET CUMTATHCS HAXOIIIeics B IedoIiTe B CIETYIONINX CITydasX:

B cnywae pectpykrypusanmu aeOITHON 3a0JDKEHHOCTH KOHTpareHTa mepes (OHAOM Iocie
COOBITHS TIEPBOTO OOCITYKHBAHHMS TOJTA.

Ecmu 3amomkerHoCTh ObUTa pU3HaHa AeonTHON U3-3a NedoiaTa KOMIIAHUI TPYMIbI, K KOTOPOit
NPUHAUICKUT KOHTPAreHT — IMOCNe IyOIMYHOro OOBSBICHUS O PECTPYKTYpH3allMM JHO0 MHPOBOM
COTJIAILICHUH.

B cnydae B0300HOBIEHHSI OOCITY)KMBaHHS J0JTa IO TpadUKy M OTCYTCTBHS MPOCPOYESHHBIX
0053aTeNIbCTB Ha ATy ONPEeIeHUs CIIpaBeIMBOIl CTOMMOCTH.

B cnyyae nmomydeHuss uwHpopManmMM O  NpPEKPAIlEeHHH ~ YTOJOBHOTO  IPECIie0BaHUs
3aeMIIUKa/KOHTPareHTa MyTeM ONpaBAaTeIbHOrO IPUTroBOpa JH00 MpeKpaleHus Jefia, a TaKkKe B cllydyae
npekpamieHus nena o OaHkporcTtBe. Ilpu sToM YmpaBisiomias KOMIIAHHS 00s3aHa HPOBECTH OLEHKY
(PMHAHCOBOT'O COCTOSIHUSI C YIETOM M3BECTHBIX WIIM MPETOJIaraéMbIX YCJIOBUI MUPOBOTO COTJIAIICHHS.

B cmyuyae mosBieHus (unMUecKoro numa, OOBSIBICHHOIO paHee NPOIABIINM 0e3 BECTH, H
BO300HOBIICHUS 00CITYKHBAHUSI 330JKEHHOCTH.

O  peanmzanmuM  yKa3aHHBIX  COOBITMM  VYmpapisfomas  KOMIIAHHSA — HH(GOPMHpPYET
CrnennanusupoBaHHbIM  fAemo3uTapuil. Takas 3aJ0/DKCHHOCTh IIEPEBOJUTCA B TPYIIYy aKTHBOB
«O6ecuieHeHHbIe 03 HACTYIUICHHUS Ae(onTay.

Ha6monaemas n noctynHas oupaxeBasi IUVIOLIAKA — TOPTOBAsH IUIOIMIAAKA POCCUHCKOMN U (VITH)
HHOCTpaHHOU OuMprkH, 3aKkperuicHHas B [IpaBuiax onpenencaus CHA k koTopoil y YipaBIisioniei KOMIaHH!
€CTh JOCTYII, KaK HaNPsIMYyIO, TaK U 4epe3 (PMHAHCOBBIX MOCPEIHUKOB. YKa3aHHbBIC OHUPKEBBIC IUIOIIAIKA
npuBeeHsl B [Ipunoxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIl€panui C aKTUBOM WUJIA 00513aTeILCTBOM IPOBOAATCA
C IlOCTaTO‘IHOfI JacTOTOH U B J0CTaTOYHOM O6T>CMG, MO3BOJIAIOIIEM IOJyYaThb I/IH(l)OpMaHI/IIO 00 OIICHKax
aKTHUBOB UJIH 00S3aTEILCTB HA ITOCTOSIHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHCIIa aKTHBHBIX) ¢ HAUOOJBIINM JIs1 COOTBETCTBYIOIIETO aKTHBA
WK 00513aTeNTbcTBA 00BEMOM TOPTOB M YPOBHEM AKTHBHOCTH.

AHaJIoTMYHAast 00JMranus — o0JIMraius, OTHOCSINASCS K TOMY JK€ CETMEHTY, YTO M OlleHHBaeMast
Oymara.

I[OXOIIHOCTL K MOTAIICHUI0 — 3(1)(1)CKTI/IBHa$I CTaBKa JOXOAHOCTHU, paCCUUTAaHHAA K NOralliCHUIO.

Moramenne — Ommkaiiimee nocpouHoe (Hampumep, odepra) morameHde (HE YaCTUYHOER)
obyiMrany WIM TOramieHue oOnuramuu, B Cilydae, €cCl JIOCPOYHOE MOTralleHHe HEe MPeryCMOTPEHO
SMHUCCHOHHBIMHU JJOKyMEHTaMH.

JddexTUBHAN CTABKA J0XOTHOCTH J0JIT0BOI IEHHOW OyMaru oT IieHbl P ompenensieTcss uexoas

U3 YPaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (14+YTM)365
rie:
YTM — uckomast 3ppeKTHBHAS CTaBKa JOXOIHOCTH,
P — meHa, oT KOTOpoW paccuuThiBaeTcs 3(dekTrBHaAsS cTaBKa MOXOJHOCTH JOJTOBOH IICHHOM
Oymarw,
NKD — HakomIeHHBIH KYMOHHBIH JJOXO/ HAa JaTy OLIEHKH (IpUOABIISETCS B TOM Cilyyae, eCiii LieHa
P we Bxmouaer HKJI),
N — KOJIMYECTBO OCTABIIINXCA Ha aaTy OLUCHKHU nnaTenceﬁ l'lpOLIeHTOB l/l/I/lJ'lI/l OCHOBHOI?I CyMMI)I JoJra
IO JIOJITOBOH IIEHHOM Oymare,
CF; — Benu4uHa i-ro IiaTexa,
t; — mara i-To TIaTexa,
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to — 1aTa OLICHKH.

IIpuBeaeHHasi cTOMMOCTH OYAYIINX JeHEKHBIX MOTOKOB HA JATY OLEHKH (32 MCKII0YeHHeM
pacyeTa CTOMMOCTH JeNO3UTOB, MPOCTOr0 BeKcessl, BbIIAHHOI0 KPeIUTHOIi opranu3anuei, 3aiiMoB
MOJIyYEeHHBIX H OIIEHKH WHBIX BHJI0B KPEIUTOPCKOii 3a10J2KEHHOCTH) PACCUMTHIBACTCS 10 (hopMyIie:

> CF,
PV = —ti_to*(]‘_PDi*LGD)
i=1 (1 +1;)365
rue:
PV — cnipaBenBasi CTOMMOCTD aKTHBA (00s3aTEIIECTRA);
7; — CTaBKa JMCKOHTHPOBAHUS B MPOIEHTAX TOJOBBIX, ONPEICICHHAs B COOTBETCTBHH C

HactosmMu [IpaBuiiamMu; cTaBka TUCKOHTHPOBAHUS, ONpEeNsIeMast PACUCTHBIM ITyTeM, OKPYTIISIETCS 10 2-
X 3HAKOB I10CJIE 3aIITOH;

PD (Probability of Default, BeposiTHOCTs AedonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAareHT B
TedeHne cpoka (1i-lp) MoKeT oka3aThesi B COCTOSIHUU Ae(ONTa, MOPSIIOK OIPEAeICHHs KOTOPO YCTaHOBIICH
B [Ipunoxennn 4 x vHactoammm [TpaBuiam;

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 0N OT CYMMBI, IOJBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOPasi MOXKET OBITh TIOTEPSIHA B ciIydae Ae(oiTa KOHTPAreHTa, MOPsI0K ONpeIelIeHHs
KOTOpoii ycTaHoBleH B [Ipusnoxenun 4 k HacTosuuM [IpaBunam.

N — KONM4YeCTBO JIEHE)KHBIX IIOTOKOB JIO IATHI ITOTAIlICHNs aKTHBa (00s13aTeJIbCTBA), HAUWHAS C IAThI
onpenenenus CUA,;

CF; — BenuurHa i-r0 TuIatexa (IPOLEHTH K OCHOBHAsI CYMMa);

t; — ;aTa i-ro Iarexa,

to — nata oneHku (onpeneneHus CHA).

IlpuBegeHHasi CTOMMOCTb OYAYIIMX JeHEKHBIX MOTOKOB (1Jis1 pacyeTa /1eno3UuToB, , IPOCTOro
BeKCeJIfl, BbIIAHHOI0 KPEeIUTHOH opraHu3zaunuei, 3aiiMOB INOJYYEHHbIX M OLEHKH HMHBIX BHI0B
KPeINTOPCKOIi 3210/I3KeHHOCTH) HA IATy OIEeHKH PAaCCUUTHIBACTCSA 110 (hopMyIie:

N
CF;
PV = 7%—1'0
i=1 (1 +1;)365
rue:
PV — cripaBeBasi CTOMMOCTH akTHBA (0053aTENbCTRA);
7; — CTaBKa JWMCKOHTHPOBAHMS B IIPOLIEHTAaX TOJOBBIX, ONpPEJENICHHAs B COOTBETCTBHH C

Hactosmumu [IpaBunamu; cTaBka TUCKOHTHPOBAHUS, ONPEiesieMast PACYCTHBIM ITyTeM, OKPYTIIIETCS 110 2-
X 3HAKOB I10CJIE 3allsTOH;

N — KONHYeCTBO ACHEKHBIX ITOTOKOB JIO JaThl IIOTANICHUS aKTHBA (00513aTeILCTBA), HAUWHAS C AATHI
onpenenenus CUA,;

CF; — BenuuuHa i-r0 turaresxa (IPOIEHTH ¥ OCHOBHAsI CYMMa);

t; — 1aTa i-ro marexa,

t, — nata oneHku (onpenenerus CHA).

B pacuer cmpaBeanMBOi CTOMMOCTH akKTHBa (00s3aTelbCTBA) BKIIIOYAIOTCS BCE IUIATEKH
(meHe)KHBIC MOTOKM) TO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOIUTCS PACYET, BHE 3aBUCHMOCTH OT
CpOKa NOTalIeHHs.

JleHexHBIC MOTOKH, BKJIFOYAs! TPOICHTHBINA JOXO0/I, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOPA, JTaTOH JICHEKHOTO MMOTOKA CYUTACTCS MHUHUMAIbHAS ]aTa, B KOTOPYIO BO3MOXKHO ITOCTYILICHHE
JICHSKHBIX CPEJCTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHUS N-Oro mepuoia (3a HCKIIOYCHHEM CIyJacB
JIOCPOYHOTO MOTAIICHUs] OCHOBHOTO JI0JITa).

I'paduk AEHESKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae:

— BHECEHHS M3MEHEHHUI B JOroBOp (B T.4. B YaCTH M3MEHEHUs CTaBKHU IO JIOTOBOPY, CPOKa
JIeCTBHS JIOTOBOPA, NEPHOJANIHOCTH UITH CPOKOB BBITUIATHI POLIEHTHBIX 0XO0/I0B);

— M3MEHEHHsI CYMMbI OCHOBHOT'O JI0JIra (TIOTIOJIHEHUSI, YACTUYHOTO TTOTAIIEHHUsI, €CJIM OHO He
OBLIO YUTEHO IpaphuKOM).

Jlis ydera B CIpaBeIJIMBOM CTOMMOCTH OOECICHEHHUS MPOUCXOMUT KOPPEKTHPOBKA BEIMYHHBI
OKUIAEMBIX JICHEKHBIX MOTOKOB (CF;) W/WiH CTaBKU TUCKOHTUPOBAHUS.

Be3puckoBasi craBka:

. B poccuiickux py0sx:
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- craBka, ompenemsiemMas u3 G-KpUBOW, ITOCTPOCHHON MO POCCHHCKHUM TOCYIapCTBEHHBIM
obmmrammsMm (craBku Kbl MockoBckoii OMpskKu Ha IaTy pacueTa CIpaBeAIMBONA CTOMMOCTH C yYETOM CPOKa
JI0 TIOTAIlICHUS] COOTBETCTBYIOMIETO IIATeXka, pacCUNTaHHAs 10 ABYX 3HAKOB Mocie 3amsaToi. [Ipu aTom ecnu
Ha KOHKPETHBIH JieHb HeT 3HaueHus craBku KBJ[ mo HeoOXoammomy CpoOKy moramieHusi, 00bsBICHHON
MockoBckoii Oupxu, KBJI noimkHa ObITh OnpesiesnieHa pacueTHbIM IyTeM 10 MeTo ke MOCKOBCKOW OUpkU
C TOH k€ TOYHOCTBI0, C KOTOPOii €€ 00bsBIIsieT MOCKOBCKast Oupka) — IUIs 38JOJDKEHHOCTH, CPOK TTOTaIleHUs
KOTOPO¥ MpeBbIaeT 1 KaJeHIapHbIN JEeHb;

- craBka MosPrime (http://mosprime.com/) — aist 3a0JKEHHOCTH, CPOK IOTAIIEHUs] KOTOPOH He
MPEBBIMAET | KaJeHIapHOTO JHS.

. B amepuKaHCKHX JoJUTapax:

- CTaBKa, IOJNyYaloUIascsi METOAOM JIMHEHHOW WHTEPIOJIIMHA CTAaBOK IO aMEpPHUKAHCKHM
TOCYZapCTBEHHBIM OOIUTAIMAM JUISl 33JOJDKEHHOCTH, CPOK HOTAIIEHHsI KOTOPOH IPEBbIMIacT MUHUMAIbHbIA
CPOK CTaBOK 110 aMEPUKAHCKHM T'OCOOIUTAIIHAM;

- CTaBKa, MOTyYaromasics METOOM JINHEHHOM HHTEPIOJSIINY CTaBOK HA COOTBETCTBYIOIINE CPOKH
craekn SOFR ¥ cTaBOK MO aMEPHKAHCKHUM TOCYIapCTBEHHBIM OOIMTalMaM® JUlsl 3a/I0JKEHHOCTH, CPOK
MoralreHust KOTOpoi IpeBbIIaeT | KaJeHIapHbIA eHb U HE MPEBBIIIACT MUHUMAJIBHOTO CPOKa CTaBOK I10
aMEpPUKAHCKUM TOCOOIUTaIusiM;

- craka SOFR®- 115 3a10/5KEHHOCTH, CPOK MOTAIIEHHUs KOTOPOH He MPEBBIMIAET | KaleH apHOro
JTHSL.

° B eBpo

- craBka €STR - 115t 3a/10;KEHHOCTH, CPOK TIOTAINEHHS] KOTOPOM HE MPEBBIMIAET | KaleHIapHOTO
JTHSL;

- CTaBKa, NOTyYaromasicss METOI0M JINHEHHOH HHTEPIOJSINN CTAaBOK Ha COOTBETCTBYIOIINE CPOKH
no obaurauusM c peiituarom AAAY g 3a00/KEHHOCTH, CPOK IIOTallleHHs KOTOPOI IMpeBbIIaeT
MUHIMAJIBHBIN CPOK CTABOK IO OONHTANNAM C peUTHHTOM AAA;

- CTaBKa, MOJYYaromasicsi METOZOM JIMHEHHOW MHTEPIIONALNHN CTABOK HAa COOTBETCTBYIOIINE CPOKH

ctaBkd €STR 1 cTaBKM Ha MMUHUMAaJIFHOM CPOKE CTaBOK IO OOJHMTramusM ¢ peHTuHrom AAA s
3aJI0JDKEHHOCTH, CPOK TIOTAlleHHs KOTOpOi mpeBblmaeT | KaleHZapHBIA J€Hb W HE IPEBBIIIACT
MHHHMaJIbHOTO CPOKa CTaBOK IO OOJUranusM ¢ peituarom AAA.

. B npoumx Bamotax — Kak Oe3puckoBas craBka (MO0 ee MHTEpHOJISLMS, HaIpHMeEp,
JMHENHas) B COOTBETCTBYIOLIEH BalOTe.

®opMyJia JIMHENHOI HHTEPNOJIAUNHU
RKppin,ecnu Dy, < Doin

D, -V_,
—=——— % (RKy41— RKy_,),ecmu Dy < Dy < Dpgy
Vii—=V_

RKpnaxv€cii Dy, = Doyyox

RKy_, +

rue:

Dm - cpok 10 moramieHns HHCTpyMEHTa m B T0/1aX;

Dmin, Dmax - MUHHMAaNBHBIH (MaKCUMaJbHBIN) CPOK, HAa KOTOPBIN ONpe/iesieH YPOBEHb MTPOIIEHTHBIX
CTaBOK OECKYIOHHOMU JJOXOHOCTH TTOAXOASIINX (PEJICBaHTHBIX ) TOCYJapCTBEHHBIX LIEHHBIX OyMmar, B rojiax;

V1, V1 — Haubonee 6muskuii K Dm cpok, Ha KOTOpBIH M3BECTHO 3HAYEHUE KPUBOW OECKYNOHHOM
JIOXO/THOCTH, HE NpEeBbIMaonuii (pessimatomuii) Dm, B rogax;

RKYv-1 - ypoBeHb IPOILIEHTHBIX CTABOK IJIS CpoKa V.i;

RKv+1 - ypoBeHb IPOIIEHTHBIX CTaBOK JUIS CPOKA V41,

CermMeHTanusi 00JIMranmii B LEIIX OIEHKHA OCYIIECTBIIETCS C HCIIOJNB30BAaHHEM MATPUYHOTO
MOIX0/1a OMHOBPEMEHHO IO PEUTHHTY, CPOKY OOpAIIeHH!s U THUITY SMUTECHTA!

a. TI'pynnupoexka no peiimunzy mumenma (€CIA SMUTEHT MMEET PEUTHMHI HECKOJBKHUX
PEUTHHTOBBIX areHTCTB, TO ISl TPYIIIHPOBKH UCHOIB3YETCS] MAKCUMAIIBHBIA PEHTHHT).

Peittunru nepecmaTtpuBaroTcs B 3aBUCUMOCTH OT U3MeHeHus peitunra Poccuiickoit @enepaiuu.

b. TI'pynnupoexa no oropauyuu (DURATION) obnuzayuu:

Menee 1 roga  Aaropaiust MEHBbIIIE WIK paBHA 365 nHel;

Ot 1 mo3 mer  mropanus 6oxbiie 365 mHEH, HO MeHbIIe win paBHa 1095 nHeit;
Ot 3 mo Snmer  mroparus 6onbme 1095 qHel, HO MeHBbIIIe WK paBHa 1825 nHel;
Boiee 5 ner mroparus Oompire 1825 mHEi.

8Hcrounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

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

©Hcrounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UHcrounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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C. I'pynnupoeka no muny smumenma:

- U1 OOMTanyy POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHEIE B PYOIIsIX:
Tl'ocynmapcTBenHbIE 00MHMTaNN;

KopmnopaTtuBHbie 00aHraImu;

MyHUIUaIbHBIC OOIUralliy U OOJUraru cyobekToB PD.

- Ul €BPOOOIIUTAIINN POCCUHCKUX IMUTEHTOR:

TlocymapcTBeHHBIE €BPOOOIIUTALINY;

EBpooOnuranumu 0aHKOB;

EBpooOnuranuu HeUHAHCOBBIX OpraHU3aIi.

d. I'pynnupoeka no eaniome.

Hcxoanbie 1annble YpoBHS 1 - IEHOBEIE KOTUPOBKHU (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX PHIHKOB
B OTHOLICHHH HACHTUYHBIX aKTHBOB WM 00S3aTEIbCTB, K KOTOPBIM OpraHM3alMs MMeeT NOCTYIl Ha JaTy
OLICHKH.

Hcxoauble JaHHbIE YPOBHSI 2 - HCXO/IHBIC JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOPLIC ABJIAIOTCA Ha6J'IIO)IaeMBIMI/I, npsAMO WM KOCBE€HHO, B OTHOIICHUU ONPECACICHHOTO
aKTHBA WITH 00513aTEIIbCTRA.

Hcxoanble nannble YpoBHI 3 - HeHaOmomaeMble HCXOJHBIC JaHHbIE B OTHOIICHHH
OIPE/ICNICHHOTO aKTUBA MM 0053aTeNbCTBA.
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Py0JieBble 001UraMu POCCHHCKUX SIMUTEHTOB

Yposens 2.

Metoauka 0T0OpPa aHAJTOTMYHBIX HEHHBIX OyMar.

AHAJIOTHYHBIC IIEHHBIE OyMarud BBHIOMPAIOTCSA M3 TOTO JKE€ CErMEHTa IICHHBIX Oymar, K KOTOPOMY
OTHOCHTCS OIICHUBaeMasi OOJIUrallys.

Ipunoxenne 2A. Moaesb onpeaeieHusi pac4€THOM HEHBI 1JIs1 POCCUHCKUX
J0JITOBBIX IIEHHbIX O0yMar, HOMHMHUPOBAHHBIX B PYy0JIsiX, U €BPOOOTUTralMid

CeFMeHTaIII/ISI OGJII(Il"aIII/Iﬁ B HCJIIX OLHCHKU OCYHICCTBJIISICTCSA C HMCIOJB30BAHUEM MATPUYHOTO

noaxoJa OATHOBPEMEHHO 110 peflTI/IHFy, CpPOKYy 06pa111eHI/1$1 M TUITy SMUTCHTA:

I'pynnupoeka no peiimunzy smumenma (evinycka) (Ipx HATMIAN PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOIBKUX PEUTHHTOBBIX ar€HTCTB ISl TPYNIHPOBKH HCIOIB3YETCs] MAKCHMAIBHBIN PEHTHHT):
['pynmupoBka Mo peHTHHTY OCYIIECTBISETCS B COOTBETCTBHHU C TaOIUIICH:

Moody’s S&P Fitch
Peiituaron
AKPA Oxcmept PA MesxayHapoaHas MesxayHapoaHas MesxayHapoanas | ag rpynma
IIKaja IKaaa mIKana
Baal u Bhime BBB+ u BbilIe BBB+n .
BBIIIIE PelitnaToB
Baa2 BBB BBB a rply““a
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruAA
(RU) .
PeliTnaros
A+(RU), i ast TpyIma
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
Pelitnaros
ruBBB-, as Tpymmna
BB+(RU) (UBB+ B2 B B n
BB(RU) ruBB B3 B- B-
Pelitnaros
Bonee Hu3KuMit peTHHT / peRTHHT OTCYTCTBYET as rpynna
\Y4

CoOTBeTCTBHE PEHTHHTOB ITEpPecMaTPUBACTCS B 3aBUCUMOCTH OT H3MEHEHUs pedTuHra Poccuiickoit
®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTUHTOBBIM ar€eHTCTBOM I10 HalIMOHAJILHON PEUTUHTOBOM LIKAJIe
u (WIM) WHOCTPAHHBIM DPEHTHHIOBBIM areHTCTBOM II0 MEXIYHApOIOHON pelTuHroBod 1mkaiue. llpum
MePECMOTPE COOTBETCTBHUS PEUTUHTOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenust CHA.

. I'pynnupoeka no owpayuu (DURATION) obauzayuu:

Menee | roga  mropanus MEHBIIE WIK paBHA 365 mHEl;

Ot 1 o3 mer  mroparus Oonbine 365 nHel, HO MeHbIIe wiw paBHa 1095 mHEi;
Or3 no 5Sner  mropanus 6ombire 1095 qHeH, HO MeHbIe wiu paBHa 1825 mHeid;
Bonee 5 ner mroparust 6onbine 1825 aHei.

° TI'pynnupoeéka no muny smumenma:

- U1l OOJIMraluK POCCUHCKUX SMUTEHTOB, HOMUHHPOBAHHOW B PyOJIsX:
I'ocynapcTBeHHBIC O0NIUTALINY;
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KopniopariBHbie 00IUranuy;

MyHunansHbIe 00IUray ¥ 0oIuraniu cyopekToB PO.
- JU1s €BPOOOIIUT AN POCCUICKUX IMUTECHTOB:
I'ocynapcTBeHHBIE €BPOOOIHTAIINY;

EBpooGnuraiyy 6aHKOB;

EBpooOGuranyy HehuHAHCOBBIX OPTaHU3AIHH.

. I'pynnupogka no éaniome.

I[Ipu srom o6wvem caenoxk (VALUE) ¢ kaxnoit W3 BBIOpaHHBIX aHAJOTMYHBIX OOJNHIanmui Ha Jary
ompeneneanss CYHA momxen OpiTh He HIke | 000 000 (OmHoro mmiummona) pyOnei. KommdectBo
AQHAJIOTUYHBIX OONHMranuii TowkHO ObITh He MeHblne 3 (Tpéx) mTyk. CHECOK BBIOPaHHBIX AHAIOTHYHBIX
obymranii  JUIs OICHMBaeMOW [EHHOW OyMarm mnMChMEHHO coobmaercss Crenuann3upoBaHHOMY
nenosutaputo PoHpa.

CraBKka AUCKOHTHPOBAHUS PACCUUTHIBACTCS 10 (GOpMYIIe:

YN YIELDATWAP*VALUE;

N ¥N  VALUE; ’

r

rae:

N — KOTMYECTBO aHAJIOTHYHBIX OOJIUTAINI C COOTBETCTBYIOIINM OOBEMOM CIENIOK Ha JaTy OIpeleNeHHS
CYA (N>=3),

YIELDATWAP i — 10X0omHOCTh i-0if aHAJIOTHYHON OOJUralMd MO CpeIHEB3BENIEHHON IIEHE Ha JaTy
onpenenenus CHA, % ronossix (o ganueM ITAO MockoBckas bupxa),

VALUE_i — o0beM caenok ¢ i-0if aHanoruyHoi obnuranueid Ha aaty onpeaenerus CYA (mo nanasiM [TAO
MockoBckast bupxa).

Ecmu ocHOBHOW pBIHOK - WHasl poccHiickas Oupka, TO CTaBKa JUCKOHTUPOBAHHS OIPEACISICTCS, Kak
CpeIHEB3BEIICHHAS 110 00BEMY CICIOK TOXOJHOCTH K MOTAIICHHUIO, PACCUMTAHHAS 10 UTOTaM CIIEIIOK Ha 1aTy
ompeneneanss CYA ¢ BeIOpaHHBIME YTIpaBisiomed komraHuer DoHAAa aHATOTHYHBIMH OOIUTAIIUSMI.
AHaJNOTUYHEIC IICHHBIC OyMaru BEIOMPAIOTCS U3 TOTO JK€ CETMEHTAa IIEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
oIleHMBaeMas o0nuranus (KpUTEPHH CeTMEHTAINH yKa3aHsl Boime). [Ipu atom 06pem crenok (VOLUME) ¢
Ka)X/T0M M3 BRIOpAaHHBIX aHAJOTHMYHBIX oOnurannii Ha naty onpeneneHus CYA ¢ momkeH ObITh He HIDKE |
000 (Omuoit THICSIUM) Oymar. KomudecTBO aHAIOTHYHBIX OoOnHranuii NOmKHO ObITh He MeHbe 3 (Tpéx)
mtyK. CHOHCOK BBIODAHHBIX AHATOTMYHBIX OONHMIramuid A OICHHBAGMOM [EHHOW OyMard MHChMEHHO
coobmmaercst Crienuanu3upoBaHHOMY aenosutaputo @oHpa.

CraBka JUCKOHTHPOBAHUS PACCUUTHIBACTCS 110 (hOpMyIIe:

YN YTM*VOLUME;

r

¥N . voLumE; ’
rae:
N - KOMHYECTBO aHAJOTHYHBIX OOJHUTAIUA C COOTBETCTBYIOIIMM OOBEMOM CHIEIOK Ha JATy OMpPEICIICHHUS
CUA (N>=3);

YTM_i - abdextuBHas T0OXOAHOCTH i-0if aHATOTUYHOUN obsuraiuu Ha aAaty onpenenetus CUA, % romgoBbix,
paccunTaHHas OT LEHBI (BBIOMpaeTCs OAHA W3 PAcKpHIBAEMBIX OWpXKeH IIeH B TOpSJAKE YOBIBAHUS
TIPHOPUTETA):

CpPEIHEB3BEIICHHAS LIEHA CJIEINIOK;

IICHA 3aKPBITHS;

cpenuss BenuurnHa Mexxay reHamu npetosxkenust (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOM
ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM caemnok ¢ i-oif aHarorn4Ho#i obsurarueii Ha aary onpezeneaus CHA B mTykax i
JICHE)KHBIX €JIMHHULAX B 3aBUCHMOCTH OT BHJIa HHPOpPMAIIMH, PACKPbIBAEMOIT OHpIKeii.

J¢pdexTHBHAA cTaBKAa JAOXOAHOCTH JIOJTOBOI IIEHHON Oymaru oT 1eHbl P onpenensercs ucxons 3
YPaBHEHUSL:
N
CF;
P + NKD = .
ti—to
=1 (14 YTM)365

20e:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

P - newna, ot koTOpOii paccunTthiBaeTcs 3GPEKTUBHAS CTABKA JOXOIHOCTH JO0JITOBOH [EHHOM OyMaru;

NKD - naxonnienHsiif KynoHHbIH g0X0/ Ha aaty onpezneienus CUA (npubasisercss B TOM Cllydae, ecliu
nena P we Brimrouaer HKJT);
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N - xonuuectso ocraBiumxcs Ha aaty onpeseienus CUA nnaTesxel OpOLEHTOB W/UIM OCHOBHOM CyMMBI
JIOJITa TI0 JIOJITOBO# 1IEHHOH Oymare;

CF; - Bennuuna i-ro rarexa,
t; - nara i-ro mnaTexa;

to - aTa oLeHKY;
| — OPSIIKOBBII HOMEp IUIaTexa, HauuHasi ¢ 1aThl onpeaenenus CUA.

CrpaBeuBasi CTOMMOCTD JOJITOBBIX IIEHHBIX OyMmar OIpeensercsl Kak IpHBEIeHHAs K JaTe
OLIEHKH CTOMMOCTH JICHEXHBIX ITOTOKOB IO OONWIanyy J0 MOMEHTa €€ IOTAIleHHs, pacCUnTaHHas C
HCIIOJIb30BaHMEM PAacUeTHOM CTaBKH AUCKOHTHPOBaHUA (I) 3a MuHycoM HK/I Ha naty oneHku.

IIpuBeaeHHAsA CTOMMOCTD JeHEKHbIX OTOKOB HA ATy OLeHKH PacCUUTHIBAETCS 10 (opMyIe:
PV ' __CF

ti_to

i=1 (1 +71)365

ede:

T - CTaBKa JUCKOHTHUPOBAHMUS;

N - KOJIMYECTBO OCTABUIMXCS Ha JATy OIIEHKH IUIATEXeH MPOLEHTOB M/WIM OCHOBHOW CyMMBI JOJTa 10

JIOTOBOPY (IETIO3UTY, TOITOBOU IIEHHOH Oymare);

CF; - BenuMHa i-TO IUIaTexkKa,

t; - nara i-To TUIATEXKA;

ty - 1aTa OLIEHKM.

CTouMOCTb IIEHHBIX OyMar, pacCUuThIBacMasi 10 METOLy IPUBEICHHONW CTOMMOCTH, B CITy4dae HaJIHIHs
MPU3HAKOB OOECIICHEHUsI ONpE/AENseTCS B COOTBETCTBHU C IMOPSIKOM KOppeKTUpoBkH, [Ipmnoxkenne 4 x
[Ipasunam onpenenenns CHA.

B ciydae HEBO3MOXHOCTH MPOHU3BECTH OLICHKY YKa3aHHBIM CIIOCOOOM IIEPEXOJUM Ha 3 ypOBEHb.

EBpoobaurauuu
Yposens 2.

Jnst neHHbIX Oymar, HOMHHUPOBAaHHBIX B BAJIOTE, OTIIMYHON OT pyOJIsi, pacuyeT OCYIIECTBISIETCS
CIIeIYIOIIM 00pa3oM:

. CF,
Po-y — S5
< (1+ ri + CrSpread)’
Pwo — CTIpaBeaJINBas CTONMOCTH OOJTUT AN,
| — MOPSAKOBBI HOMEP ACHEKHOTO MOTOKA,;
CFi — i-Blif JIGHEKHBIN TOTOK IO OOJHTaIlMK — OYayIHe ACHEKHBIC TIOTOKH MO OOIUranuu (BKIFOYAs

KYIIOHHBIC BBITIJIATBI, aMOPTHU3AIIMOHHBIC TUIATCKH, W INOTralIiCHHUE 0OCTaTOYHON HOMHUHAJIBHOMN CTOI/IMOCTI/I) C
JIaThl OTIPEIeNICHNs CIIPaBEUIMBOM CTOMMOCTH (He BKIJII0Yast) 10 AaThl odepThl (eciu odepra npegycMoTpeHa
YCIOBUSAMU BBIITYCKa OGJ’II/IF&LII/II/I), J'II/I6O JaTbl IMOJIHOT'O MOTal€Hud, MNpEAyCMOTPEHHOI'0 YCIOBUAMU
BhIMycKa (ecii oepra He MPeAyCMOTPEHA).

ri — Oe3pHuCKOBas CTaBKa B COOTBeTCTBUU ¢ [Ipmnoxenuem 1;

CrSpread — kpeauTHbIH P31, ONpeIesieMblil HA OCHOBE JIOXOHOCTH aHAJIOTOB,;

ti- — cpoK /10 BBITLIATHI i-TO JIEHEKHOTO MOTOKA B T0[axX (B KauecTBe 0a3bl pacyera UCIONb3yeTcs 365 aHei)

Ecmu mis oneHrBaeMoii TONTOBOM IEHHOH OyMard OCHOBHBIM PHIHKOM SIBIISIETCS] OMPIKEBOH PHIHOK,

TO MEIUaHHBIA KpCZ[HTHBIf/i CIIpa1 (C rSpread) paccunThIBacTCsI Ha OCHOBAaHUM BbI6paHHBIX Dongom
AHAJIOTMYHBIX JIOJTOBBIX LIEHHBIX OyMar, Uit KOTOpbIX Ha aaTy pacuera CUA (MiH B IpebL Ay I TOPrOBbIN
JIeHb, ecnu faTa onpeneneHus CHA sBiseTcs He TOProBbIM JHEM) PBIHOK IIPU3HAETCS] AKTHBHBIM.

Ecnu 1y onleHMBaeMOM JOJITOBOM IIEHHON Oymaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOUPIKEBOU
PBIHOK, TO MEAMAHHBIM KPEOUTHBIA CIIP3J, (C rS pread) paccunTHIBAETCSI HA OCHOBAaHWU BBIOPAHHBIX
@DoH/I0M aHAJIOTHYHBIX JOITOBBIX IEHHBIX OyMar, Ul KOTOPBIX Ha naty pacdyera CHA (wnm B mpeaplty iy
TOPTOBBIN JIeHb, eciu Aata onpeneneaus CUA sBaseTcs He TOproBbIM THEM) ecTh IleHbl BGN, BVAL (Score
paBen win Boie 6) win HKO AO HP/I.
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Jonrosast ieHHast Oymara MpU3HAETCS aHAJIOTOM JJIS [IeJiel OIISHKH B CITydae, €CIIH OJHOBPEMEHHO
COOJFOTATIOTCS CIIEAYIONINE YCIIOBHS:

1. BaJIfOTa OOpAIeHUs] aHaJIoTa COBIAAET C BATIOTONW OOpaIeHus] OIIEHUBAEMOU JTOJITOBOM
[EHHOI OyMaru;
2. JIopanys aHajlora OTKJIOHSIETCS OT 3HA4Y€HUsl JIOpalyy OLEHUBAEMOM 10JIFOBOM LIEHHOU

oymaru Ha +/- 90 mueit (B ciaydae ecnu HEBO3MOXKHO BHIOPATh HH OHOTO aHAJIOra, 0 KOTOPOMY TIOPAITUs
YIOBIIETBOPSIET 0003HAUEHHOMY YCJIOBHIO, JIOMYCKAETCs BEIOOP aHAIOTOB C MMPOM3BOJILHOMN AIOpaIien, mpu
YCIIOBUH, YTO CpPEJHEB3BEIICHHAs AIOpPallisl MHOXKECTBA JIOJTOBBIX IIEHHBIX OyMmar, BHIOpaHHBIX B KaUeCTBE
aHAJIOTOB, YJIOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCUTCA K TOH K€ PEUTHHIOBOM TIPYIIIE YTO W OLIEHUBaeMasl IOJIroBasi eHHas
Oymara;

4. aHAJIOT SIBJSIETCSI IPYTUM BBIIYCKOM TOTO )K€ SMHTEHTA, YTO M OLCHHWBAeMas IOJITOBas
IIeHHast OymMara, a B ClIydae OTCYTCTBHS - SMUTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arpeTHPOBAHHOMY CEKTOPY
SKOHOMHUKH W CTPAHOH PHCKa IMHUTEHTA/KOHEUYHOTO 3aeMIIuKa (10 JaHHBIM CHCTeMBI cbonds.ru) sBisercs
Poccus.

Joarosasi neHHas Oymara MokeT ObITh OTHeCeHa K OIHOM U3 YeThIpeX PeiiTUHHIOBBIX I'PYII B
3aBHCHMOCTH OT KPEAMTHOTO PEHTHHIa y BBIIyCKa AOJTOBOM IIeHHOW OyMaru (KpeAWTHBIH PEeHTHHI B
BAJIIOTE HOMHMHAJIA), & CIy4ae ero OTCYTCTBHS - peHTHHra SMUTEHTA WM HOpY4YUTeNs (rapaHTa) JONTOBOH
neHHoi Oymaru. [Ipy HaTMuUK HECKONBKHUX PEHTHHIOB, BRIOMpaeTcst HanboJjiee akTyanbHbII Ha 1aTy OLEeHKN
KPEOUTHBI pedTHHT. EcnyM TOpydYMTeNnsCTBO IO BBITYCKY JOJNTOBOW IIEHHOH Oymarm oOecriednBaeT
HCTIOJTHEHUE 00513aTEIECTB B IOJTHOM 00BbEME U (MIJIHM) TapaHTHs BbIIaHa Ha CYMMY HOMHHAJIBHOH CTOMMOCTH
¥ [IPOIIEHTOB TI0 TAKMM J0JITOBBIM IIEHHBIM OyMaram, To BEIOMpaeTcst Hanbosiee akTyaIbHbIH Ha ATy OLEHKH
KPEIUTHBIN PEUTHHT BBIITyCKa JOJITOBO [IEHHON OyMaru u Hopydurens (rapanra).

Moody's S&P Fitch PeiiTUHTOBAsK
Me:xnyHapoanas MexnyHapoanast Me:xnynapoanasi rpynmna
mKajga IKajaa mKaja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymna If
Ba3 BB- BB-
B1 B+ B+ PeiiTunronas
B) B B rpynna III
B3 B- B-
Bornee HU3KMIA peHTHHT / pEHTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

PeiiTunru nepecmaTprBaoTCs B 3aBUCUMOCTH OT U3MeHeHus peitunra Poccuiickoit denepanuu.
Hnst uenedt HacTtoslledl METOAMKU BBIIEISIOTCS CIEAYIOIINE ArperuHpoOBaHHbIE CEKTOPbI
IKOHOMHUKH:

. (hMHAHCOBBIN CEKTOD,

. CEKTOP PETHOHANBHBIX i MyHHUITUIIAIHHBIX BHIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;

. CEKTOp rOCyIapCTBEHHBIX IIEHHBIX OyMar.

KpeauTHBlit cipa 1o KakoMy aHAJIOTy PaCCYUTHIBAETCS B CIECIYIOMIEM MOPSAKE:

CrSpread; = YTM; —r;
e,
YTM; — noxonsocts k norameHnto/opepre i-0ro aHaora 1o 1HeHe 3aKPBITHS;

T; — Oe3puckoBas ctaBka B cooTBeTcTBHH C [Iprtoxkenuem 1;
MenuaHHbI KpeIUTHBIA CIIP3J pacCUUTHIBAETCS 3a nocieanue 20 TOproBuIX JHEH HA OCHOBAHUU
MOJIYYEHHBIX KPEIUTHBIX CIpenoB aHajoroB. Ilpu pacdere 3HaAUeHHs] MEAMAHHOTO KPEIUTHOIO CIpeaa
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MIPOMEXKYTOYHBIE OKPYIJIEHHUS 3HAUYEHUI C rSpreadl- HE MPOM3BOIATCS, PE3yNbTaT pacuyecTa OKPYTIIACTCS
0 MIPaBHUJIAM MaTEMaTHUECKOTO OKPYTIJIEHHUS C TOYHOCTBIO J10 2 3HAKOB IOCIE 3aMsATOH.

Jdnst eBpooOumraiivii, HOMHHUPOBAHHBIX B PYOJISIX, MCIOJIB3yeTCsl 0e3 M3MEHEHUI MOJeNb JUIs
OLIEHKH CTOMMOCTH POCCHHCKHX OONuranuii Ha 2 ypoBHe.
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IIpuniaoxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00U ALMH €
HeOoIpeeICHHBIM KYITIOHOM H/MJIM HOMHHAJIOM B OyAylieM B c1y4ae OTCYTCTBHS
nensl 1 ypoust wim nen HPJI

[Tpu popmupoBanuy rpaduka OyAyIINX ICHEKHBIX TIOTOKOB YUUTHIBAIOTCS BCE JIEHE)KHBIE TIOTOKH
B TIOTaIlIEHHE OCHOBHOTO JI0JITa M KYTIOHHOTO JI0X0/Ia B TEYEHHE 0XKHUJaeMOT0 CPOKa 0OpaIieHus.

OskumaeMblil cpok oOpalieHus [EeHHOW OyMarm ornpenessieTcsl ¢ JaThl pacdeTa CIpaBeIIMBOH
CTOMMOCTH (HE BKIIIOYAsi) 1O HANMEHBIICH U3 AaT (BKIFOYas):

] JaTel oepThI, ONrDKaiIeil K JaTe onpeneNeH s CIPaBeUINBOW CTOMMOCTH (He
BKITIOYAs JaTy ONpEeAEIICHNs CIPaBeIINBON CTONMOCTH);

] JIaTHI TIOJTHOTO TIOTAIICHHS, TIPEAYCMOTPEHHOH YCIOBUSIMH BBIITyCKa.
ITonx gaToii IeHEKHOTO IMTOTOKA TOHUMAIOTCS

= IIJIAaHOBBIC AaThl OKOHYAaHUA KYIIOHHBLIX NEPHOJ0B U NMEPHUOAOB I YaCTUYHOTO
TMorameHuss OCHOBHOT'O 10JIr'a B COOTBETCTBUU C YCIIOBHUAMU BBIITYCKa,

. JiaTa, 10 KOTOpO# ompezeneH 0KMIAeMbIii CPOK OOpaIlieHusi B COOTBETCTBUHU C

YCJIOBUSMH BBIMTYCKa.

JleHexkKHbIe OTOKH, BKJIFOYasi KYMOHHBIH JI0XOJI, pACCYMTHIBAIOTCA B COOTBETCTBUHU C YCIOBHAMU
BBITTyCKa.

IIpu dopmupoBanun rpaduka JIeHEKHBIX MOTOKOB B IEAX pacyeTa CIpaBeUTHBONH CTOMMOCTH
HEHHBIX GyMar OCYIIECTBJISAETCS MEePecMOTp OyAyIIMX JEHEKHBIX TOTOKOB MPH HATMYHH OOHOBJIECHHOM
undopmaruu’Z:

. 0 BeJMYMHE CTAaBKH KYNOHA (JUIA LEHHBIX OyMmar, Mo KOTOPBIM MpPOLEHTHBIE

CTaBKHU HE ONpeJIeNieHbl Ha BECh 0KHIaeMBbIil CPOK 0OpaIleH s ) — HOBOE 3HaYEHHE CTABKH KyIOHA

CUMTAETCs yCTAHOBIEHHBIM B ATy €ro MyOiuKaluu;

- O BeJMYMHE TOTallaeMol YacTM OCHOBHOTO JOira (s LEHHBIX OyMmar, Mo

KOTOPBIM TIPELYCMOTPEHO YaCTMYHOE IOTalleHHe OCHOBHOTO JOJra, HO CyMMBbI MOTAlllaeMbIX

yacTell OCHOBHOTO JI0JITa HE ONpEJEIeHbl HA BECh OKUIAEMbIi CPOK OOpAIEHHs) — HOBBIE

BE/TMYMHBI OCHOBHOTO JIOJITA CUATAIOTCS YCTAHOBICHHBIMHU B IaTy MX MyOnukamuus,

JIns I0JIrOBBIX HEHHBIX OyMar, M0 KOTOPBIM MPEayCMOTPEHO YaCTMYHOE MOTralleHHe OCHOBHOTO
JI0Ta, HO BEJMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE ONPEJIENIEHbl Ha BECh CPOK OOpPAILEHHUS, CyMMBbI
Oy/IyIMX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJS W3 OCTaTKa OCHOBHOTO JIONITA HA JaTy pacyera,
ONpEIENEHHOTO € YYETOM BCEX PAHEE YCTAHOBJICHHBIX CyMM TIOTANIEHHMS.

ITo oGmuramusM ¢ HepeMEeHHBIM KyITOHOM H/WIIM HOMHHAJIOM JJIsl OLCHKH OYAyLIMX NEHEKHBIX
MOTOKOB, BEJIMYMHA KOTOPBIX HE ONpeJeliecHa HA MOMEHT OLICHKHU, HCTIONB3YIOTCS Pa3IMYHBIC ITOIXOMIBI IS
JIBYX CJIy4acB:

e [lo BBITYyCKY/MHUTEHTY HE MPOUCXOAMWIO PE3KOr0 H3MEHEHUS] KpPEIUTHOTO
KauecTBa;
e [lo BBIMYCKY/SMHUTEHTY NPOUCXOIIIO Pe3Ke M3MEHEHUS KPETUTHOTO KayecTRa.

J1nst JONITOBBIX LIEHHBIX OyMar ¢ MHJIEKCHPYEMbIM HOMUHAJIOM, €CJIM B PacueT BeJIMYMHBI HOMHUHAJIA
BKJIFOUCHBI TIEPEMEHHbIC, 3HAUYE€HHE KOTOPBIX HE 3aBHCUT OT pEUICHHs OMHUTEHTa, W NpPU 3TOM He
NMpeIyCMOTPeHA €ro aMOpTH3amMsi, HOMHHAJIbHAS CTOMMOCTh pPAacCUMTHIBACTCS Ha JaTy KaxJoro
JICHE)KHOT'O TIOTOKA MCXO/s N3 HOMHHAIBHON CTOMMOCTH Ha JIaTy ONPE/CIEHHs CIPaBe/UINBONH CTOMMOCTH,
CpOKa JI0 /IaThl ACHEKHOTO TIOTOKA M MPOTHO3HOTO 3HAYCHUS! MHQISIINHU AJIs1 COOTBETCTBYIOIIETO IEpHoia
o opmye:

Dp—Dp—
HOMMUHAJI UH,, = OKPYTJI <HOMI/IHAJI WH,,_; x (1 + ITPOrHO3 UIII,,_,)” 365 1, 2),

rue:
HOMMUWHAJI UH,, - nckomoe 3HadeHre HOMHHAJA HA 1aTy KaXKIOTO JCHEKHOTO ITOTOKA;
HOMUHAJJ UH,,_,; - BEJIMYMHA HOMMHAla, PACCUMTAHHAs Ha JaTy MPeIUIeCTBYIOLIErO

JEHEKHOT0 TI0TOKA, HO HE paHee JaThl pacueTa CIIPaBeAINBOM CTOMMOCTH;
HOMMWHAJI UH,, - BennunHa HOMHHAJIA Ha JaTy ONpPEAEIeHHs CIPaBEAINBON CTOUMOCTH;
[TPOI'HO3 UIILL,,_4 - TPOTHO3HOE 3HAUYeHHWE WHQIAIUH, OIpEACICHHOE Ha IaTy
NPEIIIECTBYIOMIEr0 JEHEKHOTO MOToKa (n-1).

¢ Y4EeTOM JNAaHHOTO YCIOBHS O JaTe Hadajia IPHMEHEHNUs paHee HeH3BECTHBIX BEIUUHH (CTAaBKU KYNOHA, CYMMBI [IOTAIIaeMOro
OCHOBHOTO JIOJITa, 32 UCKITIOYEHNEM OOJIMTalnil ¢ MHAESKCUPYEMBbIM HOMUHAJIOM) BBITIOJIHSASTCS pacuéT MHBIX MOKa3aTenei,
HpeyCMOTPEHHBIX HacTosmuM Ilpunoxennem.

13 ITpu 3TOM nepecyeTy NOIEKAT B T.4. BCE JICHEKHBIE IIOTOKH, CIEAYIOIIHE 3a JaTOH OKOHUaHHUs COOTBETCTBYIOIIETO KYyIOHHOIO
NIepHoJa, IO OKOHYAHUH KOTOPOTO IPOU3BOAUTCS BBIIIATa OCHOBHOTO JOJITa.
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Jnsi MONroBBIX IIEHHBIX Oymar ¢ MHICKCHPYEMBIM HOMHHAJIOM, B pacueT BEIMYMHBI KOTOPOTO
BKIIFOUCHBI [EPEMEHHbIC, 3HAYEHHE KOTOPBIX HE 3aBUCHUT OT pELICHUS OMHTCHTa, M MpPU 3TOM
NpelyCMOTPeHa ero aMOpTH3alMsl, HOMHHAJIbHAS CTOMMOCTh pPACCUMTHIBAETCS HAa JaTy KaxIO0ro
JIEHE)KHOT'O TT0TOKA C YYETOM MPEALIECTBYIOIIEr0 YaCTHYHOTO MOTaIIEHHsI OCHOBHOTO J10JIra o (opMyJIe:

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

rae:

HOMMWHAJI UH', - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3ALMU - UCKOMOE
3HaYeHHE HOMHHAJIA Ha JaTy KaXJOro JEHEKHOrO MOTOKA 332 BBIYETOM YAaCTHMYHOIO MOTallleHUS
OCHOBHOT'O JIOJTa C JaThl pa3MeIleHHs BBIMyCKa (He BKIIOYas YaCTHYHOE ITOTAIICHHE OCHOBHOTO
JIOJTa B COCTaBe JICHE)KHOTO MTOTOKA 1);

HOMHWHAJI UH,, - BeTMYMHA HOMHUHAJA 0e3 yueTa ero aMOpTHU3alliy - 3HaUCHNE,
paccunTaHHOE Ha ATy COOTBETCTBYIOIIETO AEHEKHOTO MOTOKA 110 (hopMyJie 6e3 ydera JaCTHIHOTO
TIOTaIIeHUs] OCHOBHOT'O JI0JITa C JaThl pa3MEIIEHHs BBITYCKa (C y4€TOM HHAECKCUPOBAHHS BETMYHHBI
HOMUHAJIa, YCTAaHOBJICHHOH Ha 1aTy pa3MELICHUs BBIITyCKa);

CYMM(J0J1 AMOPT),,_1- cymma jojieldl 4acTHYHOTO TOTAIIEHHs HOMHHAJA C JaThl
pa3MelIeHust BBITyCKa JI0 IaThl IEHEXKHOTO IMOTOKa N (He BKIII0Yasl JI0JII0 YaCTHYHOTO MOTAIIeHUs
HOMMHAJA B COCTAaBE JCHEXKHOT'0 MOTOKA 1).

B pacder cymMMBI JEHEXHOTrO MOTOKA BKIIOYAETCS CyMMa YacTUYHOTO MOTAll€HHsS OCHOBHOIO
JIONTa, €CIW OHO TPEIyCMOTPEHO YCIOBHSMH BBHITyCKa B JaTy JEHEXHOTO IOTOKAa, PAacCYMTaHHAS IO
hopmymne

CYMMA AMOPT,,
= max(OKPYTJI(HOMHUHAJ x [0/ AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,,
x J10J11 AMOPT,, ,2))

rae:

CYMMA AMOPT,, - MICKOMasl BEJINYMHA YaCTUYHOI'O IOrallleHUsl HOMHHAJA B 1aTy
COOTBETCTBYIOIIETO JEHEXKHOI'0 MOTOKA;

HOMUWHAJI UH,, - BennunHa HOMHHana Oe3 ydeTa €ro amopTH3alUH - 3HAYCHHE,
paccunTaHHOE Ha JaTy COOTBETCTBYIOMIETO JCHEKHOTO ITOTOKA 110 (hopMyJie Oe3 yueTa 4aCTHIHOTO
TOTanIeH!s] OCHOBHOTO JIOJTA C JaThl Pa3MEIIEHHS BBIITYCKa (T.€. TOIBKO C YI€TOM HHAECKCUPOBAHHSA
BEIMYMHBI HOMUHAJIA, YCTAHOBJICHHOHN Ha JIaTy Pa3MEIIEHHs BBITYCKa);

HOMHMHAJI - BeJIMYMHA HOMHHAJIAa Ha JaTy pa3MelleHus BhbIMycka (0e3 ydera
MH/IEKCAIlIH U aMOPTHU3AIHH);

J0JIAA AMOPT,, - mons 4aCTUYHOTO MOTAIIEHUs HOMHHAJA B ATy JEHEXKHOI0 MOTOKA N.

Omnpenenenne BMeHEeHHON HH(JISILIUM:

Jlns1 Bcex mepro/10B, AaTa Havyana KOTOphIX He mpessiaet 2023 rox (rox norameHus Boimycka O3
52001RMFS), B kadecTBe NMpOrHo3a WHQIISALMU HCIONB3YeTCs 3HAYCHHE «BMEHEHHOW» WHQISAINU s
Beimrycka O®3 52001RMFS, paccunrannoe no ¢opmyne kak pasauia Mmexnay Craskoit KB/l B Touke,
COOTBETCTBYIOIIEH cpoky a0 moramenus Beirycka OD3 52001 RMFS, u cpeaHeB3BemIeHHOHN T0XOTHOCTHIO
K TIOTAIICHHIO 3TOTO )K€ BBIITYCKa:

INFg3023 = KB/ls2001 — YT Ms2001,

s Bcex mepHomoB, HaYMHAIOMMXCS B mpomexyTtke ¢ 2024 roma mo 2028 ron (Bkirouasi), B
Ka4ecTBe MPOTrHO3a MHQISAIMU HCIIOJIb3YeTCs 3HAYCHUE, pacCUUTaHHOE Mo GopMyIie, UCXOs U3 3HAUCHUH
«BMeHeHHO» nHQusuH BeimyckoB O3 52001RMFS u 52002RMFS:

INF — OKPYLI t52002-t52001 (1 + INF52028/100)t52002 14 100
2024-2028 = (1 + INFop0,5/100)ts52001 | * ’

INFgz028 = KB/ls2002 — YTMs2002,

rme:

INF_ 5023 - 3HAUeHHWE «BMEHEHHOW» wuHQusMU Juiss  Bbimycka O3
52001RMFS, paccuurannoe 1o dopmysie (a) ¢ TOYHOCTHIO O 2 3HAKOB IOCJE 3amsTod —
pe3ynbTar pacuera 1o Gopmyie (a) COOTBETCTBYET 3HAUEHHIO B MPOLICHTAX;

INF 5028 - 3HAUeHHME «BMEHEHHOW» WHQusUMU Juisi Bbimycka O3
52002RMFS, paccuutanHoe mo ¢opmysie (C) ¢ TOYHOCTHIO 70 2 3HAKOB IMOCIIC 3amsITON —
pe3yJbTar pacuera 1o gopmysie (¢) COOTBETCTBYET 3HAUEHHIO B IIPOLEHTAX;

ts2001, 52002 - 3HAUCHHE CPEITHEB3BELIEHHOI'O CPOKA JI0 MOTAIICHHS BBHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOe B rojgax ¢ TOYHOCTBIO /0 4-X (YeThIpex)
3HAKOB II0CIIC 3aIIATOM;

KBs52001, KBAs52002 - 3nagenne CraBku KBJ[ B Touke, cOOTBETCTByIOIIEH
CPEIHEB3BEIIEHHOMY CPOKY 10 noramenns BeiryckoB OD3 52001RMFS, 52002RMFS;
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YTMs5001, YTMs5002 - CpeIHEB3BEIIeHHass JOXOAHOCTb K  IOTalleHUIo
BeimyckoB O®D3 52001RMFS, 52002RMFS na naty omenkw, mybnukyemas MOCKOBCKOH
Oupxeil.
Jns Bcex mepuojoB, HauMHaroummxcs B mnpomexyTtke ¢ 2029 roga no 2030 rox (Bkioyas), B
Ka4yecTBe IMPOTrHO3a MH(ISAIMU HCIIOJIb3YETCs 3HaYeHUE, pacCUUTaHHOe Mo GopMmyIie, UCXOsl U3 3HAUSHUH
«BMeHeHHO» nHusAuH BeimyckoB O3 52002RMFS u 52003RMFS:

INF — OKPYTI 5200352002 (1 + 1NF52030/100)t52°°3 1) 100
2029-2030 = (1 + INFoy0,5/100)ts52002 | * ’

INF<z030 = KB/l52003 — YT Ms52003,
rze:

INF< 5030 - 3HAaueHWE «BMEHEHHOW» wWHGImMU [ Bbimycka O®3
52003RMFS, paccunranHoe mo ¢opmyie (€) ¢ TOYHOCTBIO O 2 3HAKOB IIOCINIE 3aIsATOH —
pe3yJnbTar pacuera 1o Gopmyiie (€) COOTBETCTBYET 3HAUEHHIO B IPOICHTAX;

t50003 - 3HAYCHHE CPEAHEB3BEUIEHHOIO CpOKa JIO TOTallleHHs BBIIyCKa
52003RMFS, paccunTanHOe B To/1aX C TOYHOCTBIO JI0 4-X (4EThIPEX) 3HAKOB I10CIIE 3aIlTOH;

KbB/52003 - 3HaueHue CraBgku KBJ[ B TOuYKe, COOTBETCTBYIOLIEH
CpEeHEB3BEIIEHHOMY CPOKY A0 noramienus Beimycka Od3 52003RMFS;

YTMs55003 - CpeOHEB3BEIIEHHAs NOXOJHOCTh K MorameHuto Beimycka O®D3
52003RMFS na naty oneHku, myoankyemass MOCKOBCKOH OHpikei.

Juis Bcex meprooB, HauuHatommxcs ¢ 2031 roma mpu OTCYTCTBHH COOTBETCTBYIOIIHNX BEITYCKOB
O3, B kauecTBe MPOTHO3a WHGIIALNHN HCIIOIB3YETCs MOPAIOK, OMMCaHHbIHA B 1. 1.1.2-1.1.4.

1. [Ilo évinycky/amumenmy ne npoucxoousno pe3Kozo UusMeHeHus Kpeoumnozo Kauecmed.

1.1. Metoapl mnporno3za MHIII, yka3aHHble HUMXKe, TNPUMEHSIOTCA B
HepapXu4ecKoM IopsiaKe.

1.1.1. [ns Bcex HepHONOB, JaTa Hadajga KOTOPHIX HE MPEBHIIAECT COOTBETCTBYIOIINE AATHI
TIOTalIeH!s BBITYCKOB ['ocy/napCTBEHHBIX HEHHBIX Oymar P®, HOMHHaNT KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHsmn (Hanpumep, 2023 rox - rox morameHus Bbimycka O®3 52001RMFS), B kauecTBe mporaosa
MH(ISIUT UCTIONB3yeTCs 3HAUEHHE «BMEHEHHOW» MH(MIIALNN, COOTBETCTBYONIEH BPEMEHHOMY TOPH30HTY
TUIaTexa.

Jnst mepuojoB, aTa Havala KOTOPBIX HE MPEBBIIACT JaTy MOTanieHHs OJMbKaiiiero mo jaate
Boiycka OM3 — 3HaueHHe «BMEHEHHOW» WHQISUMU JJsl COOTBETCTBYIOIEro Onwkaiiiiero mo nate
norameHus Beirycka O®3, paccunranHoe kak pasHuia mMexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
CpOKY [0 roramieHus Beimycka OM3, u cpeHeB3BEIICHHON TIOXOAHOCTHIO K MOTAllIEHUIO 3TOTO JKE BBITYCKa.

Jnst IeproioB, HAXOSIIIUXCS B IPOMEXKYTKE MEXKIY JJaTaMHU TTOTAIICHHs IByX COCEIHUX I10 J]aTaM
BeimyckoB O®3 - 3HaueHWe, pPACCUMTAHHOC WCXONd U3 3HAYCHUH «BMCHCHHOW» HHQISIIUA
COOTBETCTBYIOIINX COCETHUX BBIITYyCKOB.

ITopsinok pacuera BMeHeHHO# UH(JISIIIUM OMMCAH BBILIE.

J1nst Bcex OCTaNBHBIX IIEPHUOJIOB MTPOTHO3 CTPOUTCS B COOTBETCTBHH C IOPSAAKOM, OIMCAHHBIM B II.
11.2.-1.14.

1.1.2. Tpu wHanumuum mnporuoza MOP mno 06a30BOMy [OKa3aTelio, HCIOIb3yeMOMY st
OTIpeieIeHUs BEeTHYUHBI KynoHa (Hanpumep, UI11L1), BenrnuuHbI KyIOHOB Ha CPOKHU, UMEIOIIHECS B IIPOTHO3E
MDP, paccunThIBarOTCS HA OCHOBAHWH JaHHBIX Tporroza MOP. Eciu nporao3 MOP umeeTcs He Ha BeCh
MIEPHOJ, TO OCTABILIHNECS KYIOHBI OIPENEIISIOTCS 10 METOAaM, yKa3aHHBIM HIKE.

1.1.3. [lpu Hamu4uu XOTsI ObI OTHOTO BBIMTYCKA aHATOTMYHBIX OOJHUraIHii (CPOK, 00BEM BBIITYCKa)
TOT'0 )K€ OMUTCHTA, 110 KOTOPBIM Ha 1aTy OLICHKH €CTh LICHA aKTUBHOI'O PbIHKA, CTaBKa KYIIOHOB IPUHUMACTCS
paBHOﬁ CTaBKE€ KYIIOHOB, OIIPCACJICHHBIX N3 aHAJIOT'MYHBIX OGJ’II/IF&IJ,I/Iﬁ. B eiigx pacueTa BEJIMINHBI KaXXKA0TO
OTAEIBHOrO OyIyIIero KyrnoHa OHU NPHHHMAIOTCS PaBHBIMH Ha BECh HEONpPEIENEHHBIN OCTaBLIMHCS 10
MOoTanIeHus Nepro (Kak Ayl OLlEHUBAaeMOoi Oymaru, Tak | JJist aHaJIoros). B ciryuae Hannums 0ojiee 0HOTO
BBIITyCKA aHAJOTWYHBIX OOJIMTraluii TOTo K€ IMUTEHTA (OJJMHAKOBBIH CPOK U 00BEM), IO KOTOPBIM Ha ATy
OLICHKH €CTh [IeHa aKTHBHOTO PBIHKA, IS pacyeTa BeJIMUYNHbBI Ky[TOHOB CTaBKa KyIIOHA IPUHIMAETCS] paBHOH
CpeIHel cTaBKe KYITOHOB, OIIPEIEIICHHBIX M3 TaKUX BBHIITYCKOB. AHAJIOTH BRIOMpAIOTCs Ha yeMoTpenne YK
(axcmepTHOE cyxaeHue), pu 3ToM YK mHbopMupyeT Criennann3npoBaHHBIN AETTO3UTAPHIA O BEIOPaHHBIX
AHAJOTUYHBIX OOJIMTAIMAX HA J]aTy OLIEHKH HE MO3HEE CIEAYIOIIETr0o pabouero aHs.

1.14. Ilpu oTCyTCTBHHM LIEHBI AKTUBHOTO PHIHKA ISl aHAJIOTHYHBIX OOJIUTAIINI TOTO e IMUTEHTA
UCTIONB3YyeTCs TOJIXO0J COXpaHeHHs KpeauTHoro crnp3aa. Ha ycmorpenne YK nmst momcka HEM3BECTHOTO
kynoHa YK MoXeT omnpeieinTs aHaJIOTHYHbIC O0JIMraliy APYroro SMUTEHTa, npu 3toM YK nndopmupyer
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Criennanu3upoBaHHBIA JETIO3UTapuil 00 aHAJOTWYHBIX OONMTralMsX Ha JaTy OIIGHKH HE IMOo3JHEe
clenyromero pabodyero JHs.

1.1.4.1. Eciii ieHa akTUBHOTO PBIHKA 110 TAHHOW OOJIMTaIiii MOTJ1a OBITh OIIpe/ieieHa He Ooiee ueM
1 (onmH) MecsIl Ha3a, TO Ha KaX/Ibli IEHb C ONIPEEIsIEMON IEHOH PaCCUMTBIBACTCS PA3HUIIA CTABOK MEXIY
JIOXO/IHOCTBIO K IOTAlICHUIO MO JaHHOW oOnuranuu u craBkoi B G-kpuBoit no O®3 Ha CpoK, paBHBIH
Jopanuu obnuranuy. Crpaz onpeaesnseTcs Kak cpefHee 3HaueHHe MeXX Iy STUMHU pa3HuIaMu. st pacuera
BCJIMYMHBI HECU3BCCTHBLIX KYIIOHOB CTaBKa KYIIOHOB IPUHUMACTCA paBHOﬁ CTaBKC€, aa}omeﬁ JOXOIHOCTB,
paBHyto (r+Spread) Ha aTy OLCHKH, T1IE:

r — CTaBKa KpHBO# OeckynoHHOH oxoxHocTH pbiHKa OD3 (G-kpuBas),
Spread — cpeauuii cpa.

1.1.4.2. Ecnu ieHa akTUBHOTO PBIHKA OOJIMTaIiiy He MOTJIa OBITH OTIpeieieHa He Ooee yeM 1 Mecsin
Ha3aj, TO B KaUeCTBE KPEIUTHOTO CIIP3/a IPHHUMAETCS yCPEAHEHHBIA KPEAUTHBIA CIIP3] 32 OZMH MECSII He
Oonee yeM Mo TpeM APYTHM OOJHTalMsAM TOTO XK€ DMHUTEHTa C HamOojee ONM3KUMH K OIEHHBAEMOMY
mopanusmu. KpennTHbI crips paccunTeiBaeTcs anajdornyso 1. 1.1.4.1.

1.1.4.3. Eciii SMHUTEHT HE UMEET APYTUX OOJIUraliii, UMEIOLIHUX LIEHy aKTUBHOTO PhIHKA B TEUCHHE
npeapiaAymero Mecsana, To Jid OHCHKW HEU3BECTHBIX KYIIOHOB IPUMEHACTCA IMOAXOIA «IHICJIOHOB»
KpEAUTHOI'O0 pUCKa 1o peﬁTHHFy OMHUTCHTA. I[.]'ISI pacueTa BCINYUHBI HCU3BECTHLIX KYIIOHOB NPHUMCHACTCSA
(dopmysia TIpUBEJCHHONW CTOMMOCTH, B KoTopoil nena (PV) npuHumaercst paBHO#l Onmkaiiineil neHe,
OIIpeJIeTICHHOH IO IIeHe aKTHBHOTO phIHKAa Ha MHTEpBajie He Ooisiee, 4eM 1 (OJMH) MECSIl C JaThl OLECHKH.
Ecnu Tako# 1eHs! HET, TO B KA4eCTBE [IEHbI IPUMEHSETCS CIIPABEIINBAsl CTOMMOCTh Ha IPEAIIECTBYIOIIYIO
Jary. B xadecTBe CTaBKM JAMCKOHTHPOBAHHUS MCIOJIB3YETCS! JTOXOAHOCTh 110 COOTBETCTBYIOIIEMY MHACKCY
obJyuranuii, COOTBETCTBYIONIEMY PEHTHHTOBOI IpyIIe, K KOTOPO OTHOCHUTCS OIIEHHBaeMast OOJIUTalys:

B 3aBHCHMOCTH OT KpPEOWTHOTO PEHTHHIa y BBIIYCKa JOJTOBOM IIEHHON Oymarn (KpeaWTHBIA
PEUTHHT B BAIIOTE HOMHHAJIA), a B CIy4ae €ro OTCYTCTBHS - PEHTHHra YMUTEHTA WM TTOPYIHTENS (TapaHTa)
JONTOBOW LEHHOW Oymaru, mosiroBas IIeHHas OyMara MOXeT OBITh OTHECEHa K OJHOM M3 dYeThIpex
PEUTHHTOBBIX Tpymil. [Ipy HaMWYNM HECKOJIBKUX PEHTHHIOB, BBIOMpACTCS HAMOONBINNN W3 WMEIOIINXCS
aKTyaJIbHBIX KPEIWUTHBIX PEHTHHTOB. EcCIM MOPYYHMTENHCTBO MO BBIMYCKY IONTOBON ILIEHHOW Oymaru
obecrieunBaeT HCIHOJHEHHE O00s3aTeNbCTB B IMOJHOM 00BbEMEe M (M) rapaHTusl BblaHa Ha CyMMY
HOMUHAJbHONH CTOMMOCTH | IMPOLUCHTOB 110 TaKUM JOJI'OBBIM IIEHHBIM 6yMaraM, TO BBI6I/IpaeTCSI
HAuOONBIINN M3 UMEIOIIUXCS aKTyaJbHBIX KPEJUTHBIX PEHTHHIOB BBINMYCKa JOJTOBOM IIEHHON Oymaru u
HOpyuuTens (rapaHra).

Moody's S&P Fitch
AKPA SK;TP T Mesxnynapoanas | MesxxayHapoanasi | MexxayHnapoanasi Peiitunrosas
rpynmna
mKaJjga mKajaa mKaJa
Baal u BrIme BBB+ u BrIlIe BBB+ u BrI1e
Baa2 BBB BBB PeiiTunrosan
rpynmna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), “lffAA; : Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiitunroBas
A(RU) ruA+ Ba2 BB BB rpynma IT
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, Peiitunrosas
BB+(RU) ruBB+ B2 B B rpymna III
BB(RU) ruBB B3 B- B-
Bosee HU3KUIl pEHTUHT / pEUTHUHT OTCYTCTBYET PeiiTuaronad
P P Y Y rpymna IV

CooTBeTCTBHE PEUTHHIOB NTEpecMaTPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUs pedTuHra Poccuiickoi
®denepanuy, IPUCBOEHHOI'0 POCCUICKUM PEHTUHTOBBIM areHTCTBOM 10 HALIMOHAJIBHON PEUTUHIOBOM LIKaJIe
¥ (WIM) MHOCTPAaHHBIM PEUTHHTOBBIM areHTCTBOM I10 MEXIyHapoJIHOH pedTnHroBoil mikame. [Ipm
HNEePEeCMOTPE COOTBETCTBHSI PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

e Pelitunrosas rpymnmna I
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WHaekc KopropaTuBHLIX oburaituii (1-3 roxa, peiituar > BBB-),
Tukep - RUCBICPBBB3Y;

e Pelitunrosas rpynna II
Nnaekc kopriopatuBHeix obmuranuii (1-3 roga, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiftunrosas rpynmna 11
Wunekc xoprnopaTuBHbIX obmuranuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynma [V
BbIOMpaeTcst MIHAEKC B 3aBHCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOIUT
monroBas IieHHas Oymara: VHaeKkc KOTHPOBaJbHBIX JINCTOB (KOTHPOBAIBHBIN YPOBEHD 2) MIIH
WHpexc KOTHPOBAIBHBIX JIUCTOB (KOTHPOBAIBHBIA YPOBEHE 3),
Tukep - RUCBICPL2
Tukep -RUCBICPL3.

1.1.5. Eciin 5MHUTEHT He MMEEeT pPEHTHHTa, TO HCIHOJIB3YeTCsl MOJXOJ «PEUTHHIa IO
JOXOIHOCTHY». J{JIsl 3TOTO Ha IMOCIEIHIO JaTy, Ha KOTOPYIO UMEETCs LieHa aKTHBHOTO PBIHKA
(vnu Ha faTy OIpeAeNeHHs IOCIEJHEro KyNoHa WM IocieqHed oQepTsl), OInpenesercs
Haunbosee ONM3KKH 1O JOXOTHOCTH MHJIEKC OONUTanuii, OONuranys B JaIbHEHUIIEM CUUTACTCs
MIpUHAUIeKAIIEH K 3TOl KaTeropun peiTuHros. s pacuyeTa BeNMYNHBI HEU3BECTHBIX KyITOHOB
puMeHseTcs GopMyITa IPUBEIEHHON CTOMMOCTH, B KoTopoi neHa (PV) npuHmMaeTcs paBHOI
OmmKkaifelt 1ieHe, OompeIeeHHON Mo IIeHe aKTHBHOTO PHIHKA Ha WHTEepBayie He Ooiee, ueMm |
(omuH) Mecsm ¢ naThl OUCHKH. EcinM TakoW HEHBI HET, TO B KaueCTBE LEHBI IPHMEHSETCS
CIipaBCjinBasgd CTOMMOCTb Ha NPCAIICCTBYIOIYIO JaTy. B kadecTBe cTaBKHM JUCKOHTUPOBaHUA
UCIIONB3YeTCs OXOAHOCTh N0 COOTBETCTBYIOIIEMY MHAEKCY OOJHTrallii, COOTBETCTBYIOLIEMY
PEUTHHIOBOH IpyIIie, K KOTOPO OTHOCUTCS OlICHUBAaeMast OOJIUTaIlHS.

1.2.  IlporHo3upoBaHHe NMPOLEHTHHIX CTABOK JISl HEHHBIX OyMar, MOTOKH IO

KOTOPbIM 3aBUCAT OT g-curve, Ha OCHoBe (opBapaHbIX cTaBok (MeToaMka mpUMeHUMA

TOJBKO B cJy4dae, ecJId ONUCAHHBIN TOPSAJOK oOmNpeJlejJeHUss KYyNOHA B MeTOAUKe

COOTBETCTBYET SMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBHUM C YCIOBHAMH BBIITyCKa PACCUUTHIBACTCS TPOTHO3HAS J]aTa ONPEIENICHUS CTaBKH
JUIsL i-OT0 KyMOHHOTO Tepuosa (dyyy)-

b) Ha ocHOBe maHHBIX 3MHCCHOHHBIX JOKYMEHTOB ompesessercs (opeapiHas aata Ui i-ro
KyTOHHOTO IEpHOAA:

dateﬁ = den + di
re:
dates; — hopBapanas j1ata, HCHIOJIB3y€eMast IS ONPEIETEHHS POTHO3HON CTaBKH
i-TO KyTIOHa,;
d gy — NaTa ONpEJIEIEHNs KYTIOHA, PACCUMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok ansi G-curve B roflax, UCMOIb3yEMblil Ul OMpPEeICHUs] CTABKH i-TO
KYHOHHOTO TIEpHOJIa B COOTBETCTBUY C YCIOBUSAMH BEITycKa ((hopBapaHast TOUKa.
C) Jlu1st i-ro KyMmOHHOTO Meproia PacCUUThIBAETCsl (POPBAPIHBIN CPOK IS OnpeeneHns KynoHa (t;,
B TO/1aX) Ha ATy OICHKH:
_ (diyn — date
f= 365
re:
t; — bopBapaHBII CPOK IS OIIpeeNieH s KynoHa (B kKadecTBe 0a3bl pacyera
ucTonb3yeTcs 365 mHei);
dyn — AaTa ONpE/IEIICHUs KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
date — mara OLIEHKH.
d) ®oprapaHoe 3HaueHue cTaBky (f;) A5 i-TO KyIMOHHOTO TIEPHOIa OTIPEAEIAETCS 10 hopMyIIe:

1
gt )@

fi= (1+6pti -1

rae:
f; — bopBapHOE 3HAUCHHE CTABKH i-T'O JICHE)KHOTO MTOTOKA;

47



Jfi — 3Ha4YeHWe CroToBOM G-KpMBOM Ha J1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOIIEH B (hopBapHOii nate (dates; — date);

t; - hopBapIHBIl CPOK JUIS ONpEeNICHNs i-T0 KYIOHHOTO IepruoJia B rojiax
(B xadecTBe 0a3bl pacyera HCIOIb3yeTcs 365 nHell);

d; — cpok s G-curve B rofjax, UCTIOIb3YEMBIH ISt OIIPE/IEIICHHS CTaBKH i-
To KyIOHHOTO Tepuoa; (popBapaHas TOUKA);

G; — 3nauenne G-KpUBOM B IIPOIEHTAX, ONPENENEHHOE Ha AT (dyyy)-

e) Paccunrannsie opBapgHbIe 3HAUCHHS IPOLIEHTHBIX CTABOK KOPPEKTHPYIOTCSI B COOTBETCTBHH C
YCIIOBUSIMH BBIITYCKa.

1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, IJIATEXKH N0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUONIA st mporao3upoBaHust OyAyIIAX CTABOK IPUMEHSIOTCS 3HAUCHUS (POPBAPIHOM KPHBOH,
noxydeHHoi Ha ocHoBe cBonoB Ha RUONIA (mo manmaeiM Bloomberg). JlanHble mporHo3HbIe
3HAa4E€HHs OOHOBIIIOTCS €XenHeBHO. IIpm OTCyTCTBHMM OOCTyHa K [aHHBIM IPOTHO3 CTaBKU
OCYIIIECTBJISICTCS. Ha OCHOBAHMHM METOJOB IPOTHO3HPOBAHUS B COOTBETCTBHU C 3KCIEPTHBIM
(MOTHBUPOBAHHBIM) CY>KIACHUEM Y IIPABIISAIOIECH KOMITAHHH.

1.4. IlporHo3upoBaHHMe NPOLEHTHBIX CTABOK /UISl LeHHbIX Oymar, MOTOKH IO
KOTOPBIM 3aBHUCAT OT HHBIX NepPeMEeHHBIX, OCYLIECTBIISIETCS B COOTBETCTBHU C ITOIXOJIAMH,
onucaHHbMU B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/o6nuzayuu npOUCXo0uno pe3Koe usmeHenue Kpeoumnozo Kaiecmad.
2.1.  Ecnm mpowmsonmio yiy4mieHWe KpEIWTHOTO KadecTBa B CIEACTBUH IOKYIIKH
SMHTEHTA KOMITaHUEH ¢ OOoJbIIel KpeAnTOCIIOCOOHOCTRIO (00Iee BEICOKMM PEHTHHIOM), TO MIpH
OTIpEICTICHNN HEU3BECTHBIX KYIIOHOB B IMOPSJIKE, ONMCAHHOM B II. 1, B Ka4eCTBE aHAJIOTMYHBIX
BBIITyCKOB HCIIOJIB3YIOTCS OOJIUTAIIMN KOMIIAHUHU-TIOKYTIATEIsL.

2.2.  Ecnu mpowsonuio yxyAlIeHHE KPEOUTHOTO KadecTBa (CHIDKEHHE PpEWTHHra,
KOPHOPaTHBHBIA KOH(IIUKT, 3HAYMMbIE IPETEH3MH KOHTPAreHTOB WIIM TOCYIapPCTBEHHBIX OPraHOB
U T.I.), TO ONPEIENAIOTCS aHAJIOTHYHBIE CUTYyallMd C JIPYTMMH 3MUTEHTAaMH B IpounioM. B
KavyecTBe 0asbl JJIsI ONpEEICHUs] JOXOMHOCTH JUIsl pacuyeTa BENMYMHBI HEM3BECTHBIX KYIIOHOB
UCTIONB3YETCsl OTHOCUTENBHBIA POCT CIp3Jia MOABEPTHYBIIET0CS CTPECCY 3MUTEHTA B MPOILIOM,
YMHOKEHHBIH Ha KPEJNTHBIN CIIP3/ OLIEHUBAEMOTO IMUTEHTA JI0 MOMEHTA CTPECCOBOI'O COOBITHSL.
OTHOCHTENBHBIA POCT CIIPI/Ia PACCUUTHIBACTCS KaK OTHOIICHHE CpeaHero crpayzaa 3a 10 (mecsTs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY IO CTPECCOBOTO coOBITHA. IIpH 3TOM B TeueHHn
YKa3aHHBIX JIECATH JTHEW NOIKHO OBITh HE MeHee 5 (ISATH) JHEH, Ha KOTOpBIE IO pe3yjbTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3yEMBIE IS OLICHKU Ha aKTUBHOM pBIHKE. B ciydae ecny Takux JHEH
MeHee MATH, TO AT pacueTa OTHOCUTENIBHOTO CIPA/1a UCIIONIb3YOTCS NEPBIE TAKUE IIATh THEN.

2.3.  Pe3koe M3MEHEHHE KPEIUTHOTO KayecTBa MOXKET MPU3HABATBHCS B CIEAYIOIIUX
ciydasx (BKIIFOYas, HO HE OTPaHUYNBAsCH):

. CHIDKeHNe/poCT PEUTHHIa BBIITYCKa/SMUTEHTA;

. [IpruoOperenne sMuTeHTa KOMIIaHMEl ¢ OoJjiee BBICOKMM/HHM3KMM KpPEAWTHBIM
Ka4yecTBOM (0oJiee BBICOKUM/HU3KUM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIN CIIHCOK;

. Cepbe3Hblil KOPIOPATUBHBINA KOH(IIUKT;

. 3HaYNTENIbHBIEC TPETEH3UH KOHTPAreHTOB WIIM TOCYAPCTBEHHBIX OPTaHOB.
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IIpuno:xenue 3. PoIHKH, HHGOPMAMS KOTOPBIX HCNIOIb3YyeTCsl A
omnpeaejieHust HandoJiee BLITOHOT0 PbIHKA JIJIsl IEHHOH OymMaru

1) TIly6muunoe akimonepHoe obmiecTBo "MockoBckas bupxxa MMBB - PTC";

2) TlyGmuunoe akunorepHoe obmiectBo "Cankt-IletrepOyprekast oupxa';

3) 3akpsrToe aknnoHepHoe o6iectBo "CankT-IletepOyprekas Bamotrnas bupika";
4) Toukonrckas ¢onaosas 6upsxka (The Stock Exchange of Hong Kong);

5) Hy6aiickas dponmosas oupxa (Dubai Financial Market);

6) Esponekct Amcrepaam (Euronext Amsterdam);

7) Esponexkc Bproccens (Euronext Brussels);

8) Esponekcr [lapix (Euronext Paris);

9) Upnanackas poumosas oupxka (Irish Stock Exchange);

10) HoxaunecOyprckas ponmoas 6upska (Johannesburg Stock Exchange);

11) Kasaxcrauckas ¢onmoBas 6upxa (Kazakhstan Stock Exchange);

12) Jloumonckas dhoumosas 6upxa (London Stock Exchange);

13) JIrokcemOyprekast ¢poumosast 6upxa (Luxembourg Stock Exchange);

14) Haumonaneuas Mununiickas dhoumosas 6upxa (National Stock Exchange of India);
15) Hewmerkas ¢onmosas oupsxka (Deutsche Borse);

16) Huro-Mopkckas donnosas 6upxa (New York Stock Exchange);

17) Hero-Mopkckas honnosas Gupska Apka (NYSE Area);

18) Hero-Mopkckas hpongosas 6upska obmuramuit (NYSE Bonds)

19) Cunramypckas dhonmoas 6upxa (Singapore Exchange);

20) Tokuiickas donmoas 6upixka (Tokyo Stock Exchange);

21) downposas dbupxa Hacnak (The NASDAQ Stock Market);

22) ®ownposas dbupxa Topouto (Toronto Stock Exchange);

23) Odpankdyprckas dponmosas oupxa (Frankfurt Stock Exchange);

24) Yukarckas ¢ponmnosas oupska (Culditudkc) (Chicago Stock Exchange (CHX));
25) Illamxaiickas poumosas 6upska (Shanghai Stock Exchange);

26) Ilseitmapckas poumosas Gupska IcAiDkce (SIX Swiss Exchange);
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IIpnioxenne 4. MeToanka olleHKH KPeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeneneHus

Hacrosimas MeToanka CIy>KHUT AJIs OLCHKH KPEAUTHOTO PHCKA KOHTPAreHTa B LENAX NPUMEHEHHUS
METO/I0OB KOPPEKTHPOBKHU CIIPABEAIMBOM CTOMMOCTH AKTHBOB HA KPEIUTHBIN PUCK.

Ol1leHKa KPEJUTHOTO PUCKA MCIONB3YeTCsl Ul pacueTa CIpaBeJIMBOM CTOMMOCTH aKTHUBOB. [Ipu
3TOM B 3aBHCHMOCTU OT CTENCHU BIIUSHUS KPEJAWTHOTO PUCKA HA CIPABEUIUBYIO CTOUMOCTH AKTHUBBI
KJIacCU(UITPYIOTCA Ha!

— cTaHgapTHHIE (0e3 MPHU3HAKOB 00ECIICHEHS),

— obeclieHeHHbIe 0e3 HacTyIuieHus 1edoITa,

— AKTHUBBI, HAXOAIIKECS B Ie(oITe.

CrangapTHble akTHBa (0€3 IPU3HAKOB 00ECIIEHEHUs), 2 IMEHHO:

— [IpaBa TpeOOBaHMs W3 JOTOBOPOB 3aiiMa M KPEAWTHHIX JIOTOBOpa (B cilydae eciu
3aliMOZIaBLIEM MO IOTOBOPY BBICTyIaeT DoHN);

— JIeOUTOpCKas 33J0JDKEHHOCTh (B ClTydae ONpeeIeHHs CIIPaBeINBOM CTOMMOCTH TaKOW
3a/I0JDKEHHOCTH € UCIIOIb30BaHUEM METO/a MPUBEICHHOH CTOMMOCTH Oy IYIIUX JCHEKHBIX TOTOKOB).

Obecuienennsie (0e3 HacTymIeHHs AedoTa), a UMEHHO:

— JleHe)xxHBIE CpeicTBa Ha CUETax M BO BKIAIAX;

— JloJIroBbIE MHCTPYMEHTHI,

— [lpaBa TpeOGoBaHMs W3 KPEOUTHBIX JOrOBOPOB M JOTOBOPOB 3aiiMa (B cilydae, €ciiud
3aiiMo/1aBIIeM 10 JJOTOBOPY BhICTymaeT DoHm);

— Jleburopckas 3a10JDKEHHOCTH (32 MCKIIIOUYEHHEM MPOCPOYKH B paMKax OINEpaIrjHOHHOTO
IUKJIA ISl ONEePalMOHHOM IeOMTOPCKO 3a7J0IKEHHOCTH).

— AKTHBBI, CTOMMOCTb KOTOPBIX OIPE/IeNsieTCs] HA OCHOBAHUM OTYETa OLICHIIHKA.

AKTUBBI, HAXOJIAIIHECS B IEPOITE, 2 UMCHHO:
— Bce Buap! akTHBOB, HaxoaAIIHeCs B 1eorTe.

Hnst ueneil HacTosAwlell METOAMKH, KOHTPAareHTbl — WHIAUMBUAYaJbHbIE MPEIIPUHUMATENN
MPUPABHUBAIOTCS K KOHTPAareHTaM — (PU3HUCCKUM JIHIIaM.

KpenuTHbIii pHCK — PHCK BO3HHKHOBEHHS YOBITKA BCJIEJCTBHE HEHCIIOJIHEHHS KOHTPAareHTOM
00513aTeNbCTB 10 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAr€HTOM OCHOBHOI'O JOJITa W/WIM IIPOLEHTOB,
MPUYUTAIONIUXCS B YCTAHOBJICHHBIN JJOTOBOPOM CPOK.

KpenuTnslii pedTHMHI — MHEHHE HE3aBHCHUMOTO PEHTHHIOBOTO areHTCTBa O CHOCOOHOCTH
pEUTHHIYEMOTO JIMIa HCIOJNHATh TPHHATHIE Ha ce0s (QuHaHCOBBIE oO0s3aTenscTBa (0 €ro
KPEIUTOCIOCOOHOCTH, ()MHAHCOBOH HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIPAXKEHHBIM C
UCTIONB30BaHUEM PEUTUHIOBON KaTErOPHU MO ONPEAENCHHON peUTHHIoBOM IKane. B mensx npumeHeHus
HACTOSIIIEH METOIWKH HCIIONB3YIOTCS PEUTHHTH CIEAYIOUINX PEHTHHTOBBIX areHTCTB (pEHTHHTOBBIC
areHTCTBAa yKa3aHbl B MOPSOKE YMEHBIICHHWS MNPHUOPHUTETA TPH ONPENCICHUH KPEAWTHOTO PEHTHHTA
KOHTpareHTa):

— Moody's Investors Service

— Amnanutnueckoe Kpenutaoe Pelituarosoe Arenrctso (AKPA)

— Peiitunrosoe arentctBo RAEX («Qxcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKH CIIPABEIJINBOI CTOMMOCTH AKTHBOB HA KPEIUTHBI PUCK
KOHTpareHTa

st ueneit HacTosIIEH METOIMKH, KOPPEKTUPOBKA HA KPEIUTHBIA PUCK KOHTPAreHTa yUUThIBAECTCA
B TIPOTHO3HBIX JICHEXKHBIX MTOTOKAX (METOA KOPPEKTHPOBKU MPOTHO3HBIX JCHEKHBIX TIOTOKOB).

1. OueHkKa cTaHIAPTHBIX aKTHBOB (0€3 NIPHU3HAKOB 00ECIIEHEHHS)
JJist oriepalinoOHHON 3a0JDKSHHOCTH JUCKOHTUPOBAHUE MOXKET HE MPOBOAUTHCS.
JUis  mpouumx BUAOB AaKTHBOB 0€3 TNPU3HAKOB OOECICHCHHUS CIpaBEIUIMBas CTOHMMOCTb
PaCCYUTHIBACTCS 110 CIEAYIOIIEH opmyIrie:
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N
P,
PVgey = Zl o (1= PO +L6D)
n=

rae

PVyev — clipaBemiBasi CTOMMOCTH 00ECIICHEHHOTO akTHBa (00s13aTeIbCcTRA);

N - KOJIMYEeCTBO IEHEKHBIX IOTOKOB JIO IATHI MTOTAIIICHUS aKTHBa (00A3aTeIIbCTBA), HAYMHAS C JTaThI
onpenenenus CUA,;

P, - cymMmMa n-oro JeHesKHOTO TOTOKA (TPOIIEHTHI M OCHOBHAS CYMMA);

N - MOPSAAKOBEIM HOMEpP ASHEKHOTO ITOTOKA, HAYMHAs ¢ aThl onpeneneHns CUA;

N - konuvecTBO IHEW OT narel onpeaeeHust CHA 1o 1aThl N-0ro ASHEKHOTO MOTOKA;

I'n¢p) - OespuckoBas CTaBKa [MCKOHTHPOBAaHMS B MPOLEHTaX TrojoBbIX. Jlusi poccmickux
KOHTPAareHTOB UCIoNb3yeTcs 3HaueHue ctaBku Kb/l MockoBckoif OMpKu Ha ATy pacdeTa CIpaBeIHBOMN
CTOMMOCTH €  y4eTOM  CpOKa 10  TOTalleHWs  COOTBETCTBYIOIIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuWTaHHas C TOYHOCTBIO 1O MBYX B3HAKOB TOCTe 3amsroi. [l
3aJJ0JKEHHOCTH CO CPOKOM JI0 TIOTaIIEHHs], He MPEBBIAMKUM | KaleHaapHbIi JeHb — cTaBka Mosprime!4,
Jnisi MHOCTpaHHBIX KOHTPAareHTOB HCIOJNB3YeTCsl OE3pHCKOBas CTaBKa JOXOMHOCTH B COOTBETCTBHUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCT HeonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
teuenne D(n) qHel MOKEeT OKa3aThCs B COCTOSIHUM Ae(0iITa, MOPSIOK ONPEAEIeHIsI KOTOPOH YCTaHOBIIEH B
HACTOSIIEM MTPHUIOKEHHH.

LGD (Loss Given Default, motepu mpm OaHKpPOTCTBE) — HONS OT CYMMBI, IIOJBEPKEHHOM
KpPEIMTHOMY PUCKY, KOTOPasi MOJKET OBITh IOTEpsHA B Cilydae 1e(oITa KOHTpareHTa.

2. Oruenka aktuBoB. O6ecrieHenne 6e3 nedoara.
[Ipr BO3HUKHOBEHHWHU COOBITHS, BEIYIIEr0 K OOCCIEHEHHIO, B TOM YHCIe MpU (aKTUUECKOH MPOCPOUKE
00513aTeNbCTB KOHTPAreHTOM (JJ1s1 HEOTIEPAIHOHHOM IEONTOPCKON 33JOJDKEHHOCTH, 3aHMOB BBIJAHHBIX - C
JaThl HACTYIUICHHS CPOKa WCIIOJHCHHS 00s3aTelIbCTB KOHTPArCHTOM, IS ONEPAIlMOHHOW IeOMTOPCKOM
3aI0JUKCHHOCTH — CO [HS, CJCAYIOIIEro 3a IOMYyCTUMBIM CPOKOM HApYIICHHS YCIIOBHHA HCIIOJHCHHUS
00s13aTeTIbCTB  KOHTPAareHTOM B COOTBETCTBUH ¢ Ilpmnokenuwem 5), crpaBeminBas CTOHMOCTb
PacCYUTHIBACTCS TI0 CIEAYIOMIEH GopmyIie:

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

rie

PVjey — cripaBemuBasi CTOMMOCTh 0GECIIEHEHHOTO aKTHBa (00513aTeBCTBA);

N - KOJIMYECTBO JJEHEKHBIX TIOTOKOB JI0 1aThI OTallIeHUsI aKTHBa (00s13aTeNIbCTBA), HAYWHAS C AAThI
onpenenenus CUA,;

P, - cymMa n-oro neHe:KHOro moToka (IPOIEHThI i OCHOBHAS CYMMa);

N - HOPSKOBBIN HOMEp AEHEKHOTO MTOTOKA, HAUMHAs ¢ natThl onpeaeneHus CUA;

N - konmvecTBO AHEH OT aatel onpeneneHus CHA 10 naThl n-0ro JEHEKHOro MOTOKa; st

MPOCPOYCHHOW YacTH 3aJO0JDKEHHOCTH B KadectBe Dn mpunumaercs | neHb, ecau MOTHBHPOBAaHHBIM
CYXJICHHEM HE YCTaHOBJICH HHOM CPOK; JJIsl HEPOCPOUCHHON 33/10JDKEHHOCTH KOHTpPAreHTa ¢ Mpu3HaKaMy
oOecIieHeHNs B J1aTy HACTYIDICHUS CPOKA MCIIONHEHHUS 00513aTeNbCTB B KadecTBe Dy mpuHMMaercs 1 1neHs,
€CIT MOTUBHPOBAHHBIM CY’KACHHEM HE YCTaHOBJIEH HHON CPOK.

I'ner) - OespuckoBas cTaBKa [MCKOHTMPOBAaHMS B MPOLEHTaX TrojoBbX. Jlus poccuickux
KOHTPareHTOB ucroib3yercs 3HaueHne craBkn KbJ] MockoBckoit OMpiki Ha jaTy pacyera CIpaBeUINBON
CTOMMOCTH C  y4Y4€TOM CpOKa  JI0  HOTamieHWs  COOTBETCTBYIOIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccunTaHHas C TOYHOCTBIO JO IBYX 3HAKOB TOCie 3amsaroi. [l
33JOJDKEHHOCTH CO CPOKOM [JO IIOTAaIlleHWs, HE IPEBBILAIOINM | KaJeHAapHBIH [eHb — CTaBKa
Mosprime®®.Jlinsi MHOCTPaHHBIX KOHTPATEHTOB HCIOJb3yeTCsl OE3PUCKOBas CTABKA B COOTBETCTBHH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTs fedonTa) — BEpOSATHOCTD, C KOTOPO#H KOHTPAreHT B
teuenne D(n) qHelt MOKeT OKazaThesl B COCTOSIHUM 1e(oiITa, MOPSIOK ONpPEAEIeH s KOTOPOH YCTaHOBIICH B
HACTOSIIEM NTPHIIOKEHHH.

LGD (Loss Given Default, moreps mnpu OaHKpPOTCTBE) — HOJSI OT CYMMBI, MOJBEPKESHHOM
KPEIUTHOMY PHCKY, KOTOpPasi MOKET OBITh ITOTEpsIHA B ClTy4ae Ae(oiITa KOHTpareHTa.

1 Petounnk panpix: http://mosprime.com/
15 Perounnk panmbix: http://mosprime.com/
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BeposithocTh nedonra (PD) Ha uHble cpoku (OTIH4YHBIE OT 1 roja) OLEHUBAETCS O ClEAYyoLIeH
thopmyme:

D
PDp=1-(1—PD)36s
e,
PD — BeposiTHOCTB JieposiTa KOHTpAareHTa Ha TOpu3oHTE | Tox;
D — Konn4ecTBO KaJeHAAPHBIX JHEH /10 HOoTaleHuss/0(epThl AEHEKHOTO MOTOKA;
3nauenne PDp paccunTaHHOM BEMTMYUHBI B IPOLICHTaX OKPYTJIAETCS A0 2-X 3HAKOB MOCIIE 3aIsTOH,
a 3Ha4YeHHE, PACCINTAHHOE B JJOJIAX, OKPYTILIETCS O 4-X 3HAKOB II0CIIE 3aIATOH.

Pacuer BeposTHOCTH JedoiTa 1Jisl 06ecieHeHHOH 3210/ 1)KEHHOCTH, He Haxo/suIeiicsi B 1edosite
TIPH UCMOJIb30BAHUY JaHHBIX PEHTHHTOBBIX areHTCTB.

st obeclieHeHHO# 33/10/DKEHHOCTH, HEe HaxoJslleics B nedonre, ¢ (paKTHIECKOH MPOCPOUKoi
(32 MCKIIIOYEHHEM CpOKa IPOCPOYKH JUIsS TMPU3HAHUS ONEPAllMOHHOW 3aJJOJDKEHHOCTH B COOTBETCTBUH C
[punoxxernem 5) BEpOSTHOCTH JIedoIITa paCCUUTHIBACTCS CIIEIYIONIMM 00pa3oM:

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

rze:

t — cpok mpocpoukH,

PD(t)mpocpou — BeposTHOCTH AedonTa sl HPOCPOUCHHON Ha t THEH 3aJ0JKEHHOCTH C MOMEHTa
MIPU3HAHUS POCPOUYECHHOM 3a/10JKEHHOCTH HE ONEPaliMOHHOM,

T — cpok 1 IpU3HAHUS JAHHOTO TUIIA 33/10JDKEHHOCTH Je(DONTHOM,

PD — BeposaTHOCTb fedonTa i HeMPOCPOYEHHOH 3a/10JDKEHHOCTH, KOTOPasi MCIIOIb30BaNIaCh s
aKTHBa Ha MOMEHT Iepe]] BOSHUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObUIO (HE NMPUMEHSUIOCh) COOTBETCTBYIOIIEH BeposTHOCTH AedoiTa, TO OHa
paccunTHIBaETCS Ha JICHb Mepel HapyIIeHHEM CpOoKa UCTIOTHEHUS 00513aTebCTB.

Jnst obecrieHeHHON HENMPOCPOYEeHHO# 33J0JKEHHOCTH BEPOSTHOCTH Je(oiTa pacCUUTHIBACTCS
MyTEM CaMOCTOSITE€IbHOIO MMOHMKEHUS PEHTHHIa HA OJHY CTYTIEHb.

Hroroeoe 3HadeHHE pacCUMTaHHON BEIUYMHBI B MPOLEHTAX OKPYINISIETCS M0 2-X 3HAKOB IMOCIE
3aISITOM, @ UTOTOBOE 3HAUCHHE, PACCUUTAHHOE B JIOJISIX, OKPYTIISETCsS 10 4-X 3HAKOB TOCIIE 3aIISTOM.

I[Ipn onpemeneHnu obmero o0beMa OO0S3aTENBCTB, CPOKAa TMOTAIICHHUS 3aI0JDKEHHOCTH
Ympapasromas KOMIAHUS PYKOBOJCTBYETCS CIICIYFOIIIM:

— Ecmu ycrmoBwst 3aKITFOYEHHOTO JOTOBOpA MPEIIONAraloT IMpU3HAHIE B COCTaBE aKTHBOB
®doHIa 3a10HKEHHOCTH KOHTPAreHTa ¢ ONPEACICHHON, BEIMYMHA KPSAUTHBIX YOBITKOB M CPOK IOTAIICHHUS
PACCUMTHIBAIOTCS OTACIBHO M0 KXKIOW MPU3HAHHON CyMMeE 3aJI0JDKEHHOCTH KOHTpareHra.

— [Ipu oTpaxkeHuu morameHus AeOUTOPCKOM 3aJJ0PKEHHOCTH TIPU MOCTYIICHUM IIATeXeH
OT KOHTPareHTOB YTpaBislollas KOMIIAHUS PYKOBOJCTBYETCS, B TIEPBYIO Ouepe/lb, Ha3HauYCHHUEM
MOJIYYEHHOTO TIJIaTexa, Jjajnee mnonoxeHusMu crated 319.1. DI'paxnanckoro koxaekca Poccuiickoit
depnepanuu.

— Ecnu ycnoBusi 3aKiIr04eHHOTO JIOrOBOpa MPEANoaraloT €AMHOBPEMEHHOE MPU3HAHUE B
cocraBe akTHBOB DOH/IA 33aOIDKEHHOCTH (HAIPUMEp, TOTOBOPHI KYIUTH-TIPOJAXKH aKTHBOB) W TIOTANICHHE
3aJI0JDKEHHOCTH TIPOM3BOIMTCS TpPaHIIaMH B COOTBETCTBHH C TrpadukoMm, TO mox oOmuM 00BeMOM
00513aTeIbCTB KOHTPAreHTa MOHMMAETCs BCS HEMOTAallIEHHAsI CYMMa JIOJITa, a CPOK UCUUCIIIETCSI IO Hanboee
paHHEH aTe morameHus Takoro JI0JIra, YCTAaHOBIEHHON JJOTOBOPOM.

3. Ouenka aktuBoB. Ciyyaii gedoiira.
ﬂﬂﬂ BCCX KJIaCCOB AKTHBOB, HaAXOAAIIMUXCA B COCTOSAHHUH Ile(l)OHTa, CHpaBeI[.HI/IBaH CTOUMOCTBH
AKTHBA OTPEJIENIAETCS CIELYIONINM CIIOCO00M:

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

rae
PV4ey — ClipaBeiiBast CTOMMOCT 0OECIICHEHHOTO aKTHBA (00513aTeNIBCTRA);
N - KOJINYECTBO ACHEKHBIX IOTOKOB JI0 IAThI MMOTAIIICHHUS aKTHBa (00513aTe/IbCTBA), HAUMHAS C JIAThI
onpenenenus CUA,;
P, - cymMa n-oro neHe:KHOro moToka (IPOIEHThI B OCHOBHAS CYMMa);
N - MOPSAKOBEIA HOMEpP NEHEKHOTO MTOTOKA, HaYMHAs ¢ NaThl onpeneneHus CUA;
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N - kommuecTBO JaHEW OT narel onpexaeneHus CHA 10 maThl n-oro AEHEKHOro mortoka. Jlis

MPOCPOYEHHOW YacTH 3aJOJDKEHHOCTH B KadecTBe Dn mpunumaercs | neHb, ecau MOTHBHPOBaHHBIM
CYXJICHHEM HE yCTaHOBJCH MHOM CPOK; ISl HEMPOCPOUYCHHON 3aJI0JPKCHHOCTH KOHTPAreHTa B COCTOSTHHN
nedointa B 1aTy HACTYIUICHHS CPOKA MCIIOJIHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpunuMaercs 1 nens, ecnu
MOTHBHMPOBAHHBIM CY>KI€HHEM HE YCTaHOBJIEH HHOM CPOK.

I'n¢p) - OespuckoBas CTaBKa [MCKOHTHPOBAaHMS B MPOLEHTaX TIOAOBbIX. JlIs poccuickux
KOHTPAareHTOB UCIoNb3yeTcs 3HaueHue ctaBku KBl MockoBckoii OMpKU Ha ATy pacdeTa CIpaBeITNBON
CTOMMOCTH €  y4eTOM CpOKa 10  TOTalleHWs  COOTBETCTBYIOIIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccunTaHHas C TOYHOCTBIO 1O [BYX B3HAKOB TOCTe 3amsaroi. I
3a8JJOJDKEHHOCTH CO CpPOKOM [0 TIOTallleHWs, HE NPEBHILAIOIMM | KaJeHJapHbId JeHb — CTaBKa
Mosprime®.JIins MHOCTPaHHBIX KOHTPAr€HTOB MCHOJIL3YETCsS O€3PUCKOBas CTaBKa B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCT AeonTa) — BEpOATHOCTD, C KOTOPO# KOHTPAreHT B
teuenne D(n) qHel MOKeT OKazaThes B COCTOSIHUM 1e(oiITa, MOPSIOK ONpPEAeIeH st KOTOPOH YCTaHOBIICH B
HACTOSIIEM MpIIoKeHNH. JlIsl akTHBOB B citydae gedoira 3HadeHue nokasaresnst PD mpuHuMaeTcsi paBHbIM
100%.

LGD (Loss Given Default, motepu mpm OaHKpPOTCTBE) — HONS OT CYMMBI, IIOJIBEPKEHHOH
KPEAUTHOMY PHCKY, KOTOpas MOKET OBITH IIOTepsiHA B Cllydae neonta KOHTpareHTa.

B cnygae BbIXoma 1eOMTOPOB/KOHTPAareHTOB/SMUTEHTOB/3aEMIMKOB W3 COCTOSHHUA aAedoinrta
nepexo]] BO3MOXKEH TOJBKO B cOocTOsiHHE oOeciieHeHus. CripaBeaiiBas CTOUMOCTb TaKoi 3aJJ0JKEHHOCTH
OIIpeJIeTISIETCsI B COOTBETCTBHU C pazjenioM «2. Onenka aktuBoB. ObecuieHeHue 0e3 pedonray.

HpI/I 9TOM I10 KOHTpAar€éHraM, B OTHOIICHUHN KOTOPLIX BECIIMYHMHA KPEAUTHBIX y6LITKOB paccurTaHa
Ha OCHOBE COOCTBEHHOH CTAaTUCTUKHU Y TIPaBIISIONICH KOMITAaHHH:

- B Cllyyae OTCYTCTBHUS (haKTHUECKOH IPOCPOUYKH 00s13aTeNbCTB MCnoib3ytoTes «KoadduumeHTs
KPEIUTHBIX YOBITKOB MPU OTCYTCTBUH MPU3HAKOB 0OECIIEHEHNUs 10 (paKkTHYeCKOi MpOCpoUuKH (akTuBbI Oe3
NPU3HAKOB OOCCIICHEHUs), PACCUMTAHHbIE HAa OCHOBAHMM CTaTHCTHYECKMX JI@HHBIX Y IIpaBisionIen
koMmanuu 3a 2018-2021rr.».

- IpM HaIMYMM (PaKTHUECKOH MPOCPOYKH 00s3aTesbCTB  HCTob3yloTes  «Koadduunents
KpeIUTHBIX YOBITKOB TpH (pakTHdeckoi mpocpouke (oOecueHenne Oe3 nedonra), paccunTaHHBIE Ha
OCHOBAHHH CTaTUCTUYECKHUX MAHHBIX YTpaBirstonieid kommanun 3a 2018-2020rr2021rr.».

4, MeTto/ y4era KpeIUTHBIX PUCKOB, IYTEM OIICHKH CIPABEIIWBON CTOMMOCTH IO OTYETY
OLICHIIIMKA IO COCTOSIHUIO HA JIaTy, HE paHee BOSHUKHOBEHUS COOBITHS, BEAYIIETro K 00ECICHEHHUIO.

IIpumeHeHre oT4YeTa OLEHIIMKA I IeJiel OmpeseNieHus] CIPaBeIIUBON CTOMMOCTH C YYETOM
obeclieHeH!sI BO3MOKHO JUIS BCEX aKTHUBOB, a TaK )K€ JUII IPOCPOUCHHON 1eOUTOPCKOMH 3a/10JKEHHOCTH.

3. HOpflI[OK onpeaeaeHusi BeJIMYUHbI KPCAUTHBIX yﬁ])lTKOB

Jns meneil KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTpareHTa YTPaBisIONas KOMITaHHS
UCTIONB3YeT ciedyiomue moaxonsl k ompeneneHmo PD, LGD wm Benmm4uHBI KPEOWTHHIX YOBITKOB (B
COOTBETCTBHUH C TIOPSIIKOM, OTIpeIeIeHHBIM B I1. 2 paznena |1 macrosmmx [Ipaswn):

— Ha ocHoBaHMHM ITyOMMYHBIX CTATHCTHYECKUX AAHHBIX IO BeposATHOCTsM aedonra (PD) n
notepsM B ciydae nedonta (LGD) oanoro u3 peiitnarosix arentctB Moody’s Investors
Service'’, Ananutudeckoe KpemutHoe Peiitunrosoe Arentctso (AKPA), Peiitunrosoe
arenrctBo RAEX («DOxkcnept PAy), Fitch Ratings, S&P Global Ratings, nmyOnnkyembix Ha
caiiTe COOTBETCTBYIOILET0 PEHTUHIOBOIO areHTCTBA B COCTaBe exeronHoro ordera. Ilo
KOHTpareHTam, KOTOPBbIM ObUI IPUCBOEH BHYTPEHHHUH PEUTHHT Y IPABIISIONICH KOMIIaAHUH,
UCIIOJIB3YIOTCSI MyOJIMUHbIE CTATUCTUYECKHE JAaHHbBIE 110 BeposiTHOCTAM aedonra (PD) u
notepsiM B ciydae nedonra (LGD) pelitunroBoro arenrctea Moody’s Investors Service
(a Tarkke Jpyrux pEHTHHrOBBIX AareHTCTB B TIOPSAKE YMEHBLICHUS IPHOPHUTETA

16 Ycrounnk mamHbIx: http://mosprime.com/
" McTounnk nannbix (Ypap/siiomas KOMIIAHHSI HCIOJbL3YeT aHHbIe, Oy 0IHKOBAaHHbIE Ha 1aTy onpeneienns 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: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1983-2021
rpada 1 — Ha ropusonte 1 ron.
LGD: Tabnuua Exhibit 6. Average corporate debt recovery rates measured by trading prices
crpoka Sr. Unsecured Bank Loan
rpaca 1983-2021.
IIpu atom LGD paccuntsiBaetest kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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Amnamutnaeckoe KpenntHoe PeittuaroBoe ArentctBo (AKPA), PeiituHroBoe areHTCTBO
RAEX («39xkcnept PA»), Fitch Ratings, S&P Global Ratings);

— Ha ocHoBaHMHM COOCTBEHHBIX HAOIOAAEMbIX CTATUCTUYECKUX JAHHBIX, TOJTBEPIKAAOIINX
CTereHb oOecleHeHnsI (BETMYMHBI KPEOUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa
IMPOCPOUYKH, KPECAUTHOTO KAaYCCTBA KOHTPAr€HTa U OXKUAACMbBIX K IMOJTYUYCHUIO ACHECKHBIX
MTOTOKOB.

4, HOpﬂZ[OK orpeaeJieHud BeJIMYUHbI KPEAUTHBIX yﬁblTKOB Ha OCHOBE COOCTBEHHOM
CTAaTUCTUKHU lepaB.nmolueﬁ KOMIIaHUH

B cBomx pacuerax Ympapisiomas KOMIAaHUS NPHICPKUBACTCS CICTYIOMINX OOIIENpU3HAHHBIX
TIPUHIUTIOB cO0opa 1 00pabOTKH CTaTUCTHUECKON HH(DOPMAITHH:

— CTaTHUCTHYECKas HHPOpMANUs AODKHA OBITh PEIPE3CHTATUBHOM U KJIACCOB KPEIUTHBIX
TpeOoBaHUH (TPYHIBI OXHOPOTHBIX KPEAUTHBIX TPEOOBaHMI), B OTHOIIEHHH KOTOPBIX OYIYT MPUMEHSATHCS
PE3yNbTaThl PACUETOB;

— pacueT KO3 PHUIUECHTOB KPEIUTHBIX YOBITKOB BKIIIOYAaET B ce€0S BEPOATHOCTH Jedoira
(PD) u ypoens noreps nipu nedoinrte (LGD) n momkeH OCHOBBIBATHCS HA TIEPHOJIE HAOIIOIEHUH, KOTOPBIN
OXBaThIBaeT KaK MUHUMYM OJIMH TIOJIHBIH LIUKJI IETIOBOI aKTHBHOCTH;

— orpezessieMble  YIPaBISIONIeH KOMITAHUEH 3HAYeHHS! BEPOSTHOCTH JedonTa JOJDKHBI
COOTBETCTBOBATh (haKTUUECKON HACTOTE PEaIM30BAaHHBIX Je(OITOB NeONTOPOB/KOHTPAreHTOB, a 3HAUYCHUS
YpOBHS HOTeph npu zaedonte, onpexpensemMble Ynpasistomedl Komnanued, MOMKHBI COOTBETCTBOBATH
(haKTHIECKNM 3HAUEHHUSAM PEabHBIX MTOTEPh NMPH Ae(OITE KOHTPAreHTOB.

Ha ocHOBe momy4YeHHBIX pacderoB, YTpaBisIoONIas KOMIIAHHMS paclpeaeisieT (pamkupyer)
JIeONTOPOB/KOHTPAr€HTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY MPOCPOUEHHON 33/10/DKEHHOCTH.

PykoBOACTBYsICh BBINICYKa3aHHBIMH IIPUHIWIAMH, YTIPABISIOMAss KOMIIAHHUSA IPOBOIAUT cOOp
CTaTUCTHYECKOW wWH(pOpMAMK, HEOOXOAMMOW mJs pacdera KOI(P(OUIMEHTOB KPEOUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3aTelsix BepositHocTH aedointa (PD) u yposHs moteps npu aedoinre (LGD).

Pacuer k03 PUIIUCHTOR KPEAUTHBIX YOBITKOB (0OCCIICHEHHSI) OCHOBBIBACTCS HA CTATHCTHYECKUX
JIAHHBIX, MTOJTBEPKAAIOIINX CTEeNeHb OOECICHEHHs, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEJAUTHOTO
KayecTBa KOHTPAreHTOB U OXHJAEMBIX CPOKOB IOJYYEHMs ACHEXKHBIX IOTOKOB, UCHOJIb3ys MaTPUUHBINA
METOJI TPYHIUPOBKH KOHTPAr€HTOB MO CPOKaM 33/I0JDKEHHOCTH M IPYIIIaM KOHTPAreHToB, pa3paboTaHHBIN
VYnpapnsiomeili KoMnaHuedl Ha OCHOBaHMM HMEIOLIMXCS Yy HEe CTaTUCTHYECKUX JaHHbIX. OOmas
COBOKYIHOCTh KOHTPAareHTOB pa3jieieHa Ha TPYNNbl KOHTPAreHTOB II0 CXOXKHUM XapaKTepHCTHKaM
KPEJUTHOTO PHCKa!

— KOHTpareHT o0pa3zoBaH Ooinee 3-X JeT Ha3ax W ycTraBHBIN Kamutan 6osee 100 ThIC. pyo.
(omHOBpEMEHHOE BBHITIOTHEHUE YCIIOBHIA);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Ha3a] M/WiH yCTaBHBIM Karmutan meHee 100 Teic.
pyo.;

— ¢dusnyeckue sura u UIT.

Ucropuueckre kodpUIMEHTBI KPEAUTHBIX YOBITKOB (00OECHEHEHHs]) PACCUMTBHIBAIOTCS IyTEM
JIETICHNS] CYMMBI KPEUTHBIX YOBITKOB, 10 KaXJIOW TPYyIIE KOHTPareHTOB JOCTUTIIYIO COOTBETCTBYIOIIECH
IpyIIBI IPOCPOUKH, Ha OOIIYyI0O CYMMY 3a/I0JDKEHHOCTH 110 BCeM KOHTpareHTaM. [Ipu aTom Ynpamnsromas
KOMIIaHUS UCTIONIB3YET METOA KyMYJISITUBHOTO MOCTPOCHUS IPUMEHHUTENBHO K KaX10i1 rpymmne IpoCcpodKy:

™ o(KpeauTHbIe YOBITKH 110 [ TPYIIe KOHTPareHTOB P CPOKe MPOCPOYKH OT 1 10 n AHEH)

Y.(06'beM MPOCPOYEHHOM 3a/10/KEHHOCTH 110 BCEM KOHTPAareHTam)

KoaddummeHTs! KpeIUTHBIX YOBITKOB IIPH OTCYTCTBHH MPH3HAKOB 00ECIEHEHUS 10 (paKTHIecKoit
MIPOCPOYKH (aKTHUBHI 0€3 MIPU3HAKOB OOCCIICHEHHNS ), PACCUNTAHHBIC HA OCHOBAaHUH CTATHCTUYECKUX JaHHBIX
Vnpasnsiomeii komnaauu 3a 2018-2021rr.18:

['pynma 1eOuTOpoB/ KOHTPAreHTOB Kpeauthbie yobitku (PD*LGD)

JleGurop/KoHTpareHT oOpa3oBan OoJiee 3-X JIeT Ha3al U YCTaBHbII
kanurtain 6osee 100 Thic. py0. (0XHOBPEMEHHOE BBIIOJIHEHNE YCIOBHIA)

9,20%

JleGutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l /UM yCTaBHBIN 27 29%
kanran Mesee 100 Teic. pyo. !

Dusznueckue nuna u UI1 35,33%

18 Ecm CTOPOHOH II0 AOTOBOPY SIBISIIOTCS 1Ba M O0Jee KOHTPAreHTOB, IONAJaloIie B pa3Hble TPYIIEl JeOUTOPOB/KOHTPAreHTOB,
TIPUMEHEHUIO MoJIeKaT Haubosee Bbicokue ko3 duuuents PD u LGD.
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KosddurmeHTs! KpemuTHBIX YOBITKOB TIpH (hakTHUeCcKoi mpocpouke (obeciienenne 6e3 medonra),
ACCYNTAHHBIE HA OCHOBAHMH CTATUCTHYECKMX JAaHHBIX YHpapisonel komnanuu 3a 2018-2021rr.%%:

I'pynna KoHTpareHToB

Kpenutnsie yosiTku (PD*LGD),

TIpH IPOCPOUCHHON

3amoipkeHHocTd ot 1 1o 30 mHei

KpenutHble yOBITKH
(PD*LGD) nipu cpoke
MIPOCPOUEHHOM
33/10JDKEHHOCTH

or 31 o 60 queit

Kpenurhbie yObITKH
(PD*LGD) nipu cpoke
MIPOCPOUCHHOM
3a710JDKEHHOCTH OT 61 10
90 nueit

Konrparent odpazoBaH Gosee
3-X JIeT Ha3aj U yCTaBHBIN
kanurain 6omee 100 Toic. pyo.
(OHOBPEMEHHOE BBITIOJIHEHHE
YCIIOBHIA)

9,20%

9,95%

10,37%

KoHnTparent o6pa3oBaH MeHee
3-X J1eT Ha3a/] W/UIK yCTaBHbBINH
kanuran Meree 100 Toic. py0.

27,29%

29,94%

30,94%

Dusnueckue nmna u U1

35,33%

44,73%

45,44%

KoaddummenTsl KpeAuTHBIX YOBITKOB Ui ciydas jaedoiita, pacCUMTaHHbIE Ha OCHOBAHUHU

CTaTUCTHYCCKUX JAaHHBIX Y

paBisroleld kommaguu 3a 2018-2021 rr.:

Kpenutasie yosITKH KpenurtHble yObITKH
(LGD) npu cpoke (LGD) npu cpoxe Kpenurnsie yosiTkn (LGD) npu cpoke
I'pynma koHTpareHToB MIPOCPOUYCHHON MIPOCPOUCHHOM TIPOCPOUCHHOH 3aJODKEHHOCTH CBBIIIIE
3aJJ0JKEHHOCTH 0T 91 3agoikeHHOCTH oT 181 | 365 nHei
10 180 nueit 110 365 nueit
Konrparent o6paszoBan 6osee 3-
X JIT Ha3aJ ¥ yCTaBHBII
kanuran 6osee 100 Tbic. py6. 11,09% 11,70% 11,70%
(0OIHOBPEMEHHOE BBIIIOTHEHNE
ycaoBuif)
KontparenTt o0pazoBaH MeHee
3-X JIeT Ha3a/1 W/MIIM yCTaBHBIH 32,14% 32,73% 38,00%
kanuran MeHee 100 Toic. pyo.
®usnueckue nuua u U 46,63% 49,44% 50,30%

OCHOBBIBasCh Ha MMEIONIMXCS CTaTUCTHYECKUX JAHHBIX, YPABILIOLIAsS KOMIIAHUS YCTAaHOBHIIA,
YTO B Ciydae, eClIM 33JI0JDKEHHOCTh He BO3BpAIlleHa B CPOK TPH KaJCHOAPHBIX T0Jd, TO BEPOSTHEE BCETo
Takasl 33J0JDKEHHOCTh He OyAeT BO3BpalleHa W B Oojiee MO3IHHH CPOK M BEPOSTHOCTH €¢ BO3BpaTa Oe3

JOIIOJTHUTCIIBHBIX BJIOKEHUI MO B3BICKAHUIO -

MUHHMMaJIbHA. [[7 TakoW 3a70KEHHOCTH KPEAUTHBIC

yobiTku (PD*LGD) ycranaBnuBatorcs B pazmepe 100% asist Bcex rpyrnin KOHTPareHToB.
KoaddutmeHThl KpeqUTHBIX YOBITKOB HOAJIEKAT MEPECMOTPY YTIPABISIOLICH KOMIIAHUEH HE pexe
OJTHOTO pa3a B roji MyTeM BHECEHMsI N3MEHEeHUH B HacTosue [IpaBua.

5.

Iopsaok onpeneneHusi peiiTHHIa KOHTPAreHTa

HacTosmuii mopsaok CIyXKHT 171 OLEHKH KPEJUTHOTO PHCKAa KOHTPAreHTa, MO KOTOPBIM
Ynpapnstomas KOMIaHUs ONpeAennia peiTuHr. B kauecTBe peiiTHHra KOHTpareHTa UCIONIb3yeTCA:

— QaKkTyaJbHBIE HAa [aTy OIEHKH pEHTHHTH INPHCBOCHHBIE KOHTPAreHTY KPEAWTHBIMU

PEUTUHIOBBIMM areHTCTBaMU. EcCiii KOHTpPAareHT MMEET PEUTHMHIHM pa3HbIX YPOBHEH OT

HECKOJIBKUX PEHTHHTOBBIX areHTCTB, TO Ui IeJIed OLEHKH B KadeCTBE PEHTHHIA

KOHTparcHra MIPUHUMACTCA HanMEHbBIIHNH u3 IMPUCBOCHHBIX peﬁTI/IHFOB
COOTBETCTBYIOIIMMHU PEUTHUHIOBBIMM Aar€HTCTBAMM C IPUMEHEHUEM COOTBETCTBUS
ypOBHEH peUTHHTOB 10 Tabuiie COOTBETCTBHS IIKAJl PEHTHHIOB:
BuyTpeHnHsis
Pei 3 Moody's S&P Fitch peiiTuHrOBast
C€UTHHIOBas1 AKPA KCHepT MoeTh VK
rpynna PA
Mesxnynapoanas mkaa
Baal BBB+ BBB+ BBB+
Peiitunrosas | ApARU) | rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-

¥ Ecrn cTopoHO# Mo 70roBOpY SIBASIOTCS JIBa M GONlee KOHTPAreHTOB, MOMA/AIONINE B Pa3Hble IPYNTb 1e6GMTOPOB/KOHTPAreHTOB,
MIPUMEHEHUIO MoJIeKaT Hanbosee Boicokue ko3 duuuents PD u LGD.
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AA+(RU),
AARU), | TSR Bal BB+ BB+ BB+
. AA-(RU)
Petitunaronas
rpynma |l
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeiituaroBas ruBBB-,
rpynma 1 BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTiHTOBAS CCC, CCC
rpynma IV CCC,CC,C cc. ¢ Caa, Ca, C CCC,C CCC,C cCe-
CcC

— €ClIM Yy KOHTpareHTa OTCYTCTBYET PEUTHHI yKa3aHHBIX PEHTHHIOBBIX areHTCTB Ha JaTy
OLIEHKH, TO OIIGHKAa pEHTHHIra KOHTpareHTa NpPOM3BOJUTCS HA OCHOBE BHYTpPEHHEU
pEeNTHHTOBOM Mojenu Ynpasistomed koMnaHud. BHyTpeHHUI pedTHHr mpHcBauBaeTcs
10 MEXIYyHapOJHOH IKajle COINIacHO TaliWIle COOTBETCTBHS INKAN PEHTHHIOB
(mpuBeneHHOI BBIMIE). BHYyTpeHHHMH PEWTHHT IepecMaTpHBaeTCs/TIOATBEPKIACTCS HE
pexe 1 pasa B roj1, WK B ClIydae MOSBICHUS HH(POPMAINY O 3HAYUTEIFHOM YXYALICHUH
(MHAHCOBOTO TIOJIOKCHUS KOHTpareHTa. CBeOeHHMS O BHYTPEHHEM pEHUTHHTE,
MIPUCBOCHHOM KaXJIOMY KOHTPAareHTy-3aeMILHKY, MIPEAOCTaBIISIOTCS B
Crnennanu3upoBaHHbBIA IENO3UTAPHI HE MO3/IHEE JAThl Hadasla MPUMEHEHHS HACTOSIINX
INpaBuu, a Taxke exeroqHo He mo3nHee 31 nexkadps kaxaoro roxa. B ciyyae nepecmotpa
BHYTPEHHETO PEUTHHTA, CBEICHHS O HEM MpeAoCcTaBisAioTcs B Creruaan3upOBaHHBINA
Jeno3urapuii He mnoszgHee 1 pabGoyero aHs. [lo HOBBIM KOHTpareHTaM-3aeMIIMKaM
CBEJCHUS O BHYTpEHHEM pelTuHre mnpenoctaBisitorcss Crnenualn3upoBaHHOMY
JICTIO3UTApHIO He 1o3/1Hee 1 pabovero JHs ¢ 1aThl IPU3HAHKS B COCTaBE aKTHBOB 3aiiMa 1
HMHOTO aHAJIOTHYHOTO UHCTPYMEHTA.

[Ipn mnepBoHauasbHOM NPHU3HAHUM 3aiiMa, aHIM3 (UHAHCOBOW OTYETHOCTH 3aeMIIHKa H
MPHUCBOCHNE BHYTPEHHETO PEUTHHTa MPOBOJUTCA HA OCHOBAHUU MOCIEAHEN JOCTYITHOW HA MOMEHT aHalln3a
OyXraJaTepcKol OTYETHOCTH KOHTPAreHTa,

AHamn3 (UHAHCOBOW OTYETHOCTH B paMKax €XKETOJHOTO MEepecMOTPa/TIOITBEPKICHHS
BHYTPEHHET0 PEHTHHIa IIPON3BOJUTCS HA OCHOBAHUH T'O/I0BOI OyXTraaTepCcKOi OTYETHOCTH KOHTPAreHTa;

B cnydae mosiBneHmss mHQpOpManMu O 3HAYUTENBHOM YXYIMICHWH (PHHAHCOBOTO IOJO0XKEHHS
KOHTpareHTa aHain3 (HUHAHCOBOH OTYETHOCTH U IMEPECMOTP/TOATBEPKICHUE BHYTPEHHEr0 pEeWTHHTa
MPOM3BOJIUTHCS Ha OCHOBAaHMHU IOCIETHEH JOCTYIHOH Ha MOMEHT aHali3a OyXrajlTepCKOH OTYeTHOCTH
KOHTpareHTa.

IIpun ompeneneHuM pelTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEM peHTHHrOBOM MoOAeIH
Ynpapnstomei KOMIaHUH, TPUMEHSIOTCS CIIEAYIOIINE TIpaBuia;

— U JICNIO3WTOB M CPEICTB, pPAa3MENICHHBIX Ha OAHKOBCKMX CUeTaX B KpEIUTHOU
OpTaHM3aINH, HCIIOIb3YETCS/ONPEAETIeTCS PEUTHHT COOTBETCTBYIOIIEH KpEIUTHON
OpTaHM3aIIH;

— Ui 3aliMOB M AHAJIOTWYHBIX WHCTPYMEHTOB, HCIIOIB3YETCs/ONpeaensercs peidTuHr
3aeMILUKA WM COOTBETCTBYIOLIETO IOPYYHTENsl, NPH YCIOBHH HAIWYUS IO JOTOBOPY
MIPEIOCTABICHNS 3aiiMa IIOPyYNTENIBCTBA.

5.1. MeTopos10rusi NPUCBOEHUSI BHYTPEHHET0 PeliTHHTa 32eMIIUKOB

PeiitunroBass mozenb HeoOXoauMa sl OIpENENeHHs KPEIUTOCIOCOOHOCTH 3aEMIIHMKOB U
MIPUCBOCHUSI BHYTPEHHEro PEUTHHra, ¢ LeJbI0 KOPPEKTHPOBKHU CIIPABEVIMBOM CTOMMOCTH aKTHBOB Ha
KpPEeIUTHBIN PUCK 3aeMIIHMKa (COrIacHO MyHKTY 13 HacTosmmx [Ipasw).

BxoaHBIMU TaHHBIMH PEUTUHTOBON MOJIEIH SIBIISIIOTCS ONPEACICHHbIE XapaKTEPUCTUKHA KOMITAHUN
(punancoBble W HeUHAHCOBBIE), B3BEIICHHbIE WCXOAS W3 WX BAXHOCTH. PeWTHHrOBas Monesb
KOPIIOPaTUBHBIX KOMIIAHUH TaKXKe YUUTHIBAET BIUSHIE CTPAHOBOIO U OTPaciIeBOro puckos. Koppekrtuposka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOW3BOJIUTCS HA OCHOBE PEHTHHIOB KPEAWTHOTO KIMMaTa CTPaHBI U
CTEIICHN 3aBUCHMOCTH OM3HEca PEeHTHHI'YeMOW KOMIAaHHUM OT CTPAHOBBIX pHCKOB. OTpacieBas crieruduka

56



KOPITIOPATHBHOM KOMITAHUH YYUTHIBAETCS B PEHTHHTOBOM MOJIENTN KaK B BU/IEC OTACIHHOTO MTOKAa3aTeNs, TaK U
Ha OCHOBE HKCIIEPTHOTO aHAJN3a C YI€TOM 3HAYMMOCTH TE€X MJIM HHBIX CTaTeH OTYETHOCTH XapaKTEPHBIX IS
pa3nu4HbIX oTpacieil. Takxe mpoBOAUTCS OIICHKA CTICIU(PHYECKUX I OTPACIIH MTOKa3aTeIeH NesITeIbHOCTH

KOMITAaHHUH.
OO6mias Tabnuna

AKTOPOB U BECOB NPEACTABJICHA HUXKE!

oarpynmna ¢akropos

Bec noarpymiel B

IToxa3zaTenu
HUTOrOBOM OaJuie

Bec nokazareins
B UTOI'OBOM

Oate
CrpanoBsie daktopsl (25%)
CtpaHa ®W  OCHOBHBIE  PBIHKH 506
JeATEIbHOCTH
OrieHka cpe/bl 25% XapakTeprCTHKA 3KOHOMUKHU CTPaHbI 10%
PerymnsitopHas cpena 5%
PediTuar crpansl 5%
buznec-¢axropsr (30%)
Ornenka 10% CrpyKTypa BIaJIcHUs 5%
COOCTBEHHHKOB BeposTHOCTs MOAIEpKKI 5%
PrIHOYHBIC TO3MIIHHT 4%
OTpaciieBoii puck 8%
Onenka Ou3Heca W 20% 3aBUCHMOCTh oT 4%
KOHKYPEHTHOH CpeIb MOCTaBIIMKOB/IIOTPEOUTETCH
I{eHOBBIC/BATIOTHBIC PHCKH 2%
KpenuTHast ucropus 2%
dunaHcoBbIe hakTops (45%)
EZ?;(;T:; OTHETHOCTH 6,8% KadecTBO OTUETHOCTH U ayauTa 6,8%
BenuuuHa BeIpydKH 1,1%
JluHaMHKa OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
noxkasarejen ! JlMHaMuKa aKTUBOB 1,1%
JlMHaMMKa BBIPYUKH 1,1%
Jonrosas Harpy3ka 10,1%
IToxphITHE POLICHTHBIX IUIATEXKEH 3,4%
JHonrosas Harpyska 20,2% CrpyKrypa sionra 3.4%
HesaBucumocts 3,4%
JlocTyn K peIHKaM Kamuraaa 2,0%
Koaddunuent TeKyIei 2 7%
JIMKBUIHOCTH 6,8% JIMKBUIHOCTHU !
Koappunpmenr MT'HOBEHHOI1 2.0%
JIMKBHHOCTH
OKkcnepTHasi OLEHKAa JIWHAMUKH | 0.7%
MIepPCIEKTHB MPUOBIBHOCTH '
CB00OOIHEII TEHEKHBIN TOTOK 1,4%
[IpuOBLTLHOCTH 6,8% PenTabenbHOCTh aKTHBOB 0,7%
PenTabenpHOCTh KamuTaia 1,4%
Maprka uucTol puobLIN 1,4%
Map:xka EBITDA 1,4%

Kaxplii 13 KOMIIOHEHTOB PEHTHHIOBOW MoJieNH (epedeHb CM. B TaOJIHIE) MPeCcTaBIseT COO0M
OTJIEJIBHO B3SITO€ HAIPaBJICHUE HCCIEIOBAHUSA OJHOIO MIIM HECKOJIBKHUX ACHEKTOB JIESATEIbHOCTH KOMIIAHUU
Y OLIEHUBACTCS IT0 OmpeiesieHHO# mkaie, oT 0 1o 120 6anos. OneHka pakTopoB MPOU3BOIUTCS TOCPEICTBOM
MeTo/1a pruHaHCOBBIX KO3()(HUIIMEHTOB N METO/1a 3KCIIEPTHOTO aHaIN3a.

PefiTuHroBass MOJens WMeEET MONYJIOTapUPMIUECKYI0 CHeNH(UKAINI0, TO €CTh 3aBHCHUMOCTH
UTOTOBOTO Oamna OT Jorapu(MOB KOJNWYECTBEHHBIX IEPEMEHHBIX W OT (PHKTHBHBIX MEPEMEHHBIX

(xauecTBeHHBIE (HaKTOPHI).

WroroBeIii 6amn pedTHHTOBOH MOJEIHM PACCUUTHIBAETCS KaK CyMMa IOIYYEeHHBIX IO (hakTopam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BECa, IPUBEACHHOTO B TAOIHUIlE (PAKTOPOB U BECOB:

TOTAL SCORE =}; Xi * Ki, rre

Ki — 3Ha4yeHue i-ro kputepus;

Xi — COOTBETCTBYIOIHU# JAHHOMY KPUTEPHIO BEC.
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Heo6xoauMbeIMi HCTOYHMKAMH MHGOPMAIMK AJIsl aHaIu3a (PUHAHCOBOI'O COCTOSIHHSI KOMITAHUH
SBIISIFOTCSL:
— OTYETHOCTb, COCTAaBJICHHAs B COOTBETCTBHM C MEXIYyHapOJHBIMHU CTaHIApTaMH (DPUHAHCOBOH
oryerHoct (IFRS) w/mnm oOmenpunsaThiMu cranaapramu Oyxranrepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX IEepHOJAa C Y4eTOM INpuMedaHud. B ciydae orcyTcTBus, Oepercs
OTYETHOCTb, COCTAaBJCHHAs IO HaIMOHaIbHBIM cTaHgaptam (s Poccum — PCBY), wmm
yIpaBJlIeHYEeCKas OTYETHOCTE;
— MaTepHabl CpeJICTB MacCcoBOM HH(popManumy;
— ©XeKBapTaJIbHBIM OTYET SMUTEHTA LIEHHBIX OyMar, THQOpPManOHHBII MEMOPaHIyM;
— MarepHaibl PEHTHHTOBBIX areHTCTB;
— MpOYHe UCTOYHHKU KaueCTBEHHOW MH(OPMAITH O KOMIIAHUH.
HItpadusre n 6oHycHBbIE 6aitbl. [IpH BRIsIBIEHNN (HaKTOPOB, KOTOPHIE HE OBIIIM YUTEHBI B MOJICIH,
HO MOTYT CyIIIECTBEHHBIM 00Pa30M HOBIUATH HA IJIATEKECIIOCOOHOCTh M yCTOHYMBOCTh KOMIIAHWH, JaHHBIE
(haxTOpEI B 00SI3aTENFHOM MOPSIAKE MOAPOOHO OMHUCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)KHOCTU BIJIMSIHUS
(hakTopa, 3TOMy (hakTOpy mpHCBamBaeTca MTpPaQHON WM OOHYCHBIM 0ajul, KOTOPBIH CyMMHpPYETCS C
UTOTOBBIM 0aJUIOM PEUTHHTOBON MOJAETIH.
Ucxons w3 xonuyectBa HaOpaHHbIX wuToroBeix OamioB (TOTAL SCORE), xomnanuu
MIPUCBAaUBaeTCs BHYTPEHHUIN PEHTHHT (COTIacCHO MEXIyHapOAHOM IIKane pedTHHIOB) B COOTBETCTBUHU CO
CIIETYIONICH TaOIHIeH:

HroroBsrii 6asmt BHY{PeHHHﬁ
peHTHHT
oT 710 (MexmyHapoHas
TKaJja)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CcC

48 46 CCcC-

45 0 cC
[oporossie 3HAYCHHs nokasaresen JIeSITeIbHOCTH OLIEHMBAEMOT'0

KOHTpareHTa/3aeMIluKa/reduropa is [eJiei MPU3HAHKS aKTHBA 00CCIICHEHHBIM:

1. OTpunaTenbHBIA KanuTan (OTpUIATeNIbHbIC YUCTHIE aKTHUBHI);
2. YOBITKH 10 UTOTaM 3aBEPIIECHHOT0 (PMHAHCOBOTO r'O/Ia;
3. CHumxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPUCBOEHUSI BHYTPEHHET0 PeliTHHIa KPeIUTHBIX OPraHu3aluii

PeiituaroBass Monens HeoOXoauMa Uil  ONpPENENICHUS KPEIUTOCIOCOOHOCTH  KPEIUTHBIX
OpTaHM3aINH, TPHUCBOCHHUS BHYTPEHHETO PEHTHHTA U MOCIEAYIOIIETro pacyeTa KPeAUTHOTO PHUCKA, C LEIbI0
KOPPEKTHPOBKHU CIIPABEAINBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIN PHCK KPEAUTHON OpraHU3aLIH.
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BxoaHbIMu TaHHBIMU PEUTUHIOBON MOJIENH SABJISIIOTCS ONPEAEIEHHBIE XaPAKTEPUCTUKU KPEAUTHOM
opranu3anyy (pUHaHCOBBIE M He(pUHAHCOBEIE), B3BEIICHHBIE HCXOS U3 UX BAXKHOCTH. PeliTHHrOBast Moaemb
TaK)K€ YYUTHIBAET BIMSHHE CTPAaHOBOrO pHCKa. KOppeKkTHpoBKa Ha YPOBEHb CTPAaHOBBIX PHUCKOB
MPOMU3BOIUTCS HAa OCHOBE PEHTHHIOB KPEAWTHOTO KIMMaTa CTPaHbl M CTENEHH 3aBUCHMOCTH Ou3Heca

PEUTUHIYEMOU KPEAUTHON OPraHU3aluy OT CTPAHOBBIX PUCKOB.
O6mas Tabnuia GakTOpoB M BECOB MPEICTaBIeHA HIXKE:

Bec noarpymmel B

IToka3aTenu
HUTOrOBOM OaJure

[oarpynmna ¢akropos

Bec nokazareins
B UTOI'OBOM

Oaure
Crpanossie daktopst (30%)
CrpaHa ¥  OCHOBHBIE  PBIHKH 6%
JIeSITENIbHOCTH
XapakTeprcTHKa IKOHOMHUKHU CTPAHbI
Onenka BIIASTHUS 0 . 0
30% U YpOBCHb pAa3BUTUSA OAHKOBCKOM 12%
CTPAHOBBIX PUCKOB
CHCTEMBI
PerynsitopHas cpena 6%
PeifTuHr ctpaHbl 6%
busnec-daxropsi (30%)
Oruenka 20% CTpyKTypa BiaJieHUs 10%
COOCTBEHHUKOB BeposTHOCTh MOIICPIKKH 10%
0 6 PBIHOYHBIE TTO3UITUH 4%
lcHKa OuW3Heca W
N 10% JluBepcudukanms no BuaaM OusHeca 3%
KOHKYPEHTHOM CpeJIbI 5
KpenurtHast ucropus 3%
®dunancoBble paxkTops! (40%)
KauectBo oTueTHOCTH
2% KayecTBO OTUETHOCTH U ayauTa 2,0%
U ayiuTa
KiueHrckass ~ KOHIIGHTpAIHs B
HeHTpan 1,6%
AKTHBAX
Oneparuu co CBSI3aHHBIMHU
P 1,6%
CTOPOHAMHU
DKcnepTHas OLlEHKa  KaydecTBa 32%
noptgenst aKTUBOB '
KauecTBO akTHBOB 16% pTd 0
IIpocpoueHHas 3aJ0JKEHHOCTh 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
Jonss pO3HUYHBIX  KPEJIUTOB B 0
2,4%
KpeIUTHOM mopTderne
AKTHBHOCTh Ha PBIHKE [EHHBIX 2 4%
Oymar '
BonaTuiabHOCTh ¥ KOHIIGHTPAIUS 20%
CPEICTB KIIMEHTOB !
JuBepcuduxarus HCTOYHHKOB 0
. 2,0%
TTACCHBHOM 0a3bl
CrpykTypa JocTyn K pelHKaM KarmuTana 2,0%
00513aTeIbCTB u 10% KonueHTpanust mo cpoyHoCTH 2,0%
JIUKBHTHOCTh Hdonss MexO0aHKOBCKMX KPEIUTOB B 0.5%
00s13aTeNbCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTD 0,5%
3aBHCHMOCTD OT PHIHKOB KallMTaJIa 0,5%
OKCcnepTHas  OIEHKa  KadecTBa 0
JlocTaTo4HOCTH u 0 3,0%
CTPYKTypa Kanuralia 6% RanTana
PYKTYP JI0CTaTOYHOCTH KamuTaia 3,0%
OkcnepTHasi OLEHKA JWHAMUKH U 2 4%
[TpuOBIILHOCTE u MEPCIEKTHB MPHOBIIFHOCTH !
3¢ EKTHBHOCTD 6% PenTabenpHOCTh aKTHBOB 1,2%
JIESATSILHOCTH PeHTabespbHOCTh KamuTana 1,2%
YpoBeHb MPOICHTHOW MapH 1,2%

Kaxxnp1ii 13 KOMITIOHEHTOB PEUTHHTOBON MoOjen (TMIepeveHb CM. B TaOJIUIIE) MPEACTABISET COOOM
OT/IEJIBHO B35 TOE HANPABJICHUE UCCIIEIOBAHMUS OJTHOTO WIIM HECKOJIBKUX aClEeKTOB JESTEIbHOCTH KPEIUTHON
OpraHHU3aliK U OLIEHUBAETCS MO OIpeieNIeHHOH 1Kaie, oT 0 1o 120 6anoB. OueHka GpakTopoB MPOU3BOIUTCS

MOCPEACTBOM MeTO/1a (PMHAHCOBBIX KOA(Q(PUIIMEHTOB M METO/ja IKCIIEPTHOTO aHAJIH3A.
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PeiiTnHroBass Mozenp HMMEET MOIYJIOTapUPMUYECKYI0 CIeIH(HUKANNI0, TO €CTh 3aBHCHMOCTD

UTOTOBOTO 0Oaima OT JorapudMOB KOJMYECTBCHHBIX TMEPEMEHHBIX M OT (UKTHBHBIX II€PEMEHHBIX
(kauecTBeHHBIE (DAKTOPHI).

UtoroBslit 6an pedTHHIOBONW MOJENM PACCUUTHIBACTCS KaK CyMMa MOJYyYEHHBIX MO (hakTopam

0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEACHHOTO B TabiuLe (GakTOPOB U BECOB!

TOTAL SCORE =}; Xi = Ki, tne

Ki — 3HaueHwue i-ro kputepus;

Xi — COOTBETCTBYIOIMI TaHHOMY KPUTEPHUIO BEC.

Heo0xoquMbpIMK HCTOYHHKAMA HHPOPMAIHH [T aHAIN3a KPESIUTHBIX OpPraHU3alii SBISIOTCS:
OTYETHOCTH, COCTaBJICHHAs B COOTBETCTBHH C MEXIYHAPOIHBIMU CTaHIapTaMH (DUHAHCOBOW
oruetHoct (IFRS) w/mmm oGmenpuusaTeiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOa C yYETOM NpUMEUYaHui. B ciydae OoTCyTCTBUS — OTYETHOCTb,
COCTaBJICHHAsA 110 HAIlMOHAJIbHBIM CTaHAapTaM WM YIPaBJICHYECKAsA OTUYCTHOCTD. I_IJ'ISI OLCHKH
POCCHHCKMX KOMMEpUYECKHX OaHKOB BO3MOXXHO HCIIOJIb30BAHUE OTYETHOCTH, COCTaBJICHHOW B
cootBerctBun ¢ PCBY mo dopmam 101, 102, 123 u 135;

MaTepualibl CpeJICTB MaccoBOi MH(popManuy;

©KEKBapTaJIbHbIA OTYET YMUTEHTA LIEHHBIX OyMar, HHGpOpMauOHHBI MEMOPaHIyM;

MaTepralibl PEHTHHIOBBIX areHTCTB;

crucok adHUIMPOBaHHBIX JIHL, HHPOPMAlHs O CYIICCTBCHHBIX COOBITHSAX, a TAKkKe IMpoyas
nH(OopMAaIHs, TOTEKAIINX PACKPBITHIO;

TOZIOBBIE OTYETHI, M IPOYNE UCTOYHHKH Ka4yeCTBEHHONH HH(POPMAIMU O KPEAUTHON OpraHu3aluH.

CpEeIHEePBIHOYHOT0» 3HAUCHUS, H HA000POT.

tpadusre u 6orycHble Oamsl. [Ipu BEIIBICHNN (GaKTOPOB, KOTOPHIE HE OBIIN YUTEHBI B MOJIEIH,

HO MOTYT CYyIIECTBEHHBIM OOpa3oM IOBIUITH Ha IUIATEKECIIOCOOHOCTh U YCTOWYHMBOCTH KPEIUTHOMN
opranuzaiyu. JlanHpie (pakTopbl B 0053aTEILHOM MOPSIIKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIHSHUs (akTopa, ToMy (akTopy NmpucBauWBaeTcs mTpadHOi MM OOHYCHBIA 0ajl, KOTOPBIH
CYMMHPYETCSI C UTOTOBBIM OaJIJIOM PEHTHHIOBOW MOJIEIH.

HUcxons u3 konuyectBa HabpaHHbIX HTOroBbiX 0amioB (TOTAL SCORE), kpeauTHOM OpraHA3aiiuu

MPUCBAUBACTCS BHYTPCHHUH PEHTHHT (COTIACHO MEXIYHAPOIHOM IIKaNe PEUTHHIOB) B COOTBETCTBUU CO
CIIeyIoMIeH TabuIe:

Wroroserii 6amn BHyTvpeHHm“d
pEeUTHHT
oT 710 (MexmyHapoHas
TKaja)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCcC-
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44 0 cc ]

[loporoBble 3HayeHWs] NOKazaTeJdeld JEATENBHOCTH OLIEHMBAEMOI0 KOHTpareHTa/KpeanTHOH
opraHu3aluu/aeouTopa Al Leliei NPU3HaHUS aKTHBa 00ECIIEHEHHBIM:!

1. Poct momu mpocpoyeHHBIX KpenuToB Oomnee 25% kpeautHoro moptdens (cornmacHo 101
thopme);

2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PMHAHCOBOTO T'0/1a;

3. Hapyuienust KpeauTHOW opraHu3aieil 00s3aTeNibHBIX HOPMATHUBOB, COOJIOIEHHE

KOTOPBIX MPEANUCHIBAETCS KpeAUTHBIM opranuzauusiM Mucrpykmueit 180-1 banka Poccun.
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[punoxenne 5. Buabl 1e0UTOPCKOI 32/10/2KEHHOCTH, KOTOPbIE NP CO0JII0AeHNH
onpeae/IeHHbIX YCJI0BUHI KBATUPUIUPYIOTCS, KAK ONePAlMOHHAs 1e0uTOpCKAast

3a0/KEHHOCTDb B TECUCHHE CPOKA ONMCPAINHOHHOI0O MUKJIA

Buna neduropckoii
32/10J1K€HHOCTH

YcioBus /151 IPU3HAHUSA
AeOUTOPCKOIi 3210/ KEHHOCTH
onepanuoOHHON

Cpok onepaluOHHOIO LUKJIA,
ABJISIOLIMICS HOPMAJILHOM
NPAKTHKOI HCIIOJTHEHHS
0053aTeJbCTB KOHTPAreHTOM
(1omycTHMBIii CpoOK
HapYILIEeHHs YCIOBHIA
HCIIOJTHEHHS 0053aTeIbCTB
KOHTPAreHTOM JUIf
onepanMoHHOM 1e0NTOPCKOI
3a10/KeHHOCcTH)

JlebuTtopckas 3a10/DKEHHOCTh I10
Beiutare HKJI mo oOmuranusm
pOCCUHCKUX SMUTEHTOB

OTcyTCcTBHE IPU3HAKOB
o0eclieHeH!s

7 pabouux qHEH ¢ naThl
MIpU3HAHUS 1eOUTOPCKOM
3aJ10JDKEHHOCTH

Jlebutopckas 3a10DKEHHOCTh I10
BBIIIATE HOMHHAJIA OOJIUTAIMU

(TTOJTHOT0/9aCTUYHOTO) o
obnuranusam POCCHICKHX
9MHUTEHTOB

OTCcyTCTBHE MPU3HAKOB
obeclLieHeHNs

7 pabouux JHEN C TaThI
NIpU3HAHUS J1eOUTOPCKON
3aJI0JDKEHHOCTH

Jeburopckas 3a0KEHHOCTH 10
peimiate HKJI mo oOnuranusm
HHOCTPaHHBIX YMUTCHTOB

OTcyTCcTBHE IPU3HAKOB
o0ecIleHEHN S

10 pabounx mHElH C TaTHI
TIPU3HAHUS TeOUTOPCKOM
3aI0JDKEHHOCTH

I[e6I/ITOpCKa$I 3a10JDKCHHOCTD 110
BBIIIATC HOMHHAJIa o6nnrau1/m

OTcyTCcTBHE IPU3HAKOB

10 pabounx mHEH ¢ AaTHI

smuteHToB, ETF

(TIOJTHOT0/9aCTUYIHOTO) o TIPU3HAHUS 1eOUTOPCKOM
o0ecCIleHEHNS
o0IUranusIM HWHOCTPAaHHBIX 3aI0JDKEHHOCTH
SMHTEHTOB
Jlebutopckasi 3a10/KEHHOCTh I10
BBIIIJIATE JIMBHIEH]IOB o
AKIUSAM €IMo3UTapHBIM 25 pabounx IHEHN ¢ JATHI
THAM, A P OTCyTCTBHE TIPU3HAKOB P A A .
pacmuckam poccuiickix MIPU3HAHUS TCOUTOPCKOM
obecrieHeHus
SMHTEHTOB, J0XOJaM II0 MasM 3a70JIKEHHOCTH
MMaeBBIX MHBECTHUIIMOHHBIX
¢dhoHI0B
Jeburopckas 3a10KEHHOCTH 10
BBIIIIIATE WBHJICHIOB o crangapTHo - 45 pabouux mHel
JMBHJICHA OTcyTCTBHE IPU3HAKOB ap P A .
AKIIHIM, JETI03UTapHBIM C JIaTHI IpU3HAHHS JeONTOPCKOH
o0ecCIleHEHNS
pactmckam WHOCTPAaHHBIX 3aI0JDKEHHOCTH

Jeburopckas 3a10KEHHOCTB IO
BO3BpaTy  CPEACTB CO CcdYeTa
Opokepa /co cuera B HKI]

OTcyTCcTBHE IPU3HAKOB
o0eclieHeH!s

3 pabouux AHs

JleOutopckast  3a0/DKEHHOCTD,
BO3HUKIIIAs B pe3ynbrare
MepeBoia JICHEKHBIX CPEJICTB
(IleHbI'H B ITyTH)

OTcyTCcTBHE IPU3HAKOB
obeclLieHeH!s

3 pabouux AHs

Jeburopckas 3aJ0KEHHOCTB 10
HAa4YUCIICHHBIM  TPOIIEHTaM Ha
OCTaTOK JCHEKHBIX CPEICTB Ha
pacyeTHOM cueTe

OTcyTCcTBHE IPU3HAKOB
o0ecLieHeHNS

o0ecIieHeHe TPON3BOTUTCS C
MIEPBOTO THS MPOCPOUKH
00s13aTEIBLCTB OAHKOM

I[C6I/ITOpCKaSI 3aJ0JDKCHHOCTD I10

caeIKaM (o KOTOPBIM
HacTymuiia Hauboyiee paHHsA
JlaTa pacyeToB)

OTcyTCTBHE TIPU3HAKOB
00eCICHEHNS,
Cpoxk morarreHus 1eOuTOpCKOn
3aJI0JDKEHHOCTH He Ooitee 15

3 pabouux gHA

20 Jlns HeONepalUOHHOM JeOUTOPCKOM 3al0JKEHHOCTH JOMYCTUMBIH CPOK HapyLIeHUs YCIOBHMii
HCTIOJIHEHUS 00513aTeIbCTB KOHTPAreHTOM HE TPEIyCMOTPEH.
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pabounx THEH ¢ 1aTH ee
BO3HHKHOBEHHUS (C yIETOM CpPOKa
MIPOJIOHTAIMY U
Mepe3aKITIOYeHU TOTOBOPOB).

ABaHCbI, BBIJAHHBIC 10 CACJIIKAM
3a cuet umyuiectsa Ponaa

OTcyTCcTBHE IPU3HAKOB
obeclLeHEHHS;

Cpok noraieHus 1eOuTopcKon
3aJI0JDKEHHOCTH He Oonee 15
pabouux JAHEH C JaThl ee
BO3HMKHOBEHHS (C y4ETOM CpPOKa
MIPOJIOHTAIMY U
Mepe3aKII0UYCeHHI JJOrOBOPOB).

3 pabouux AHs

Ocobble yciaoBusi, NPUMEHsIEMBbI€ /IJIs1 OLICHKH U odecueHeHHust Z[eﬁﬂTOpCKOﬁ 3a10/I>KCHHOCTH, HE

yKa3aHHOﬁ B Taﬁ.l'll/llle BbIIIE:

— nmeburopckas 3a0JDKEHHOCTH IO aBaHCAM, BBIIAHHBIM HA OIUIATY YCIYT CIEIHAIH3UPOBAHHOTO
JIETIO3UTAPHS, Ay IUTOPCKOM OpraHU3alnH, OIEHIINKY, OUpIKE U JTUITY, OCYIIECTRISIONIEMY BeICHIE
peecTtpa BiajenbIleB WHBECTUIHMOHHBIX maeB [IMM® u Ha ommaTy pacxoloB, CBS3aHHBIX C
JIOBEPUTEIILHBIM  YIIPABJICHUEM, OIEHUBAETCS 10 HOMHHAIY W OOECIIEHMBAETCI C YYETOM
KPEIUTHOTO PUCKa B COOTBETCTBHHM C MOPSIKOM, YKka3zaHHOM B [Ipunoxenuu 4, o ucTeueHuu 25
pabouux JHEH ¢ JaThl OKOHYAHHS CPOKa OKa3aHUs YCIIyT, YCTAHOBJICHHON YCIOBUSIMHE JOTOBOPA;

— neburtopckas 3aJ0JDKCHHOCTh Ympapistonied kommanun [IM®, Bo3HHMKImIAS B pe3yibTaTe
HapyuleHus TMpaB BIAAENbIEB WHBECTUIIMOHHBIX TIa€B,
00CCIICHUBAETCS C yYETOM KPEIUTHOTO PHUCKAa B COOTBETCTBHH C TIOPSIIKOM, YKa3aHHOM B
[punoxernu 4, o BcTeYeHUH 25 paboYNX ITHEH ¢ TaTHI e BOSHUKHOBEHUS.

OLICHMUBACTCA 10 HOMHUHAITY H

ObecrieHeHNE YKa3aHHOW JEOMTOPCKOM 3al0HKEHHOCTH HE NPOW3BOOUTCS NPU  COOIIOICHUN

CJEYIOLINX yCIOBUI:

— HaJmuue 000CHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY)KACHUS Y IPABILIONIEH KOMIAHUHT
0 TOM, YTO yBETMYEHHE CPOKOB OKA3aHUS YCIIYT WU MOTAIICHUs 1e0NTOPCKOM 3a10DKEHHOCTH He
SIBIISICTCS CIIEICTBHEM HETAaTUBHBIX IPOLIECCOB, BOSHUKIINX B JIEATEIFHOCTH JOKHUKA,

— HaJM4YUe JOKYMEHTAJIHHOTO IMOATBEPKACHUSI OT KOHTPAareHTa CPOKOB ITOTAIICHHS 3a/10JDKEHHOCTH

/oxa3zanus ycayr [TUO.

Jeburopckas 3a10KEHHOCTD 110 BO3MEIIICHUIO HAJIOIOB U3 OI0XKETa OL[EHUBAETCS 110 HOMUHATY U
He 00eClIeHUBAeTCs HE3aBUCHMO OT CPOYHOCTH €¢ MOTallleHUs. B ciTyyae mony4eHus OT HAIOTOBOTO OpraHa
peuieHus 06 OTKa3e B OCYILECTBICHUH 3a4eTa (BO3BPaTa) CyMM H3JHIIHE YIUIAYCHHOTO HAJIOTa, IPOUCXOIUT
npekpanieHue npusHaHus B 1@ neOUTOpCKOH 3aJ0KSHHOCTH MO BO3MELICHHIO CYMMBI HAJOra, B
pasMepe, yKa3aHHOM B TAKOM PEILCHHUH.
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Ipunosxkenne 6. [lepeyeHb aKTUBOB, OLIEHUBAEMBIX 110 0TYETY OI[EHIIUKA
[lepeueHb aKTHBOB, OLICHUBAEMBIX T10 OTYETY OIICHIIIHAKA:
— Iennple OyMaru, o KOTOPHIM HEBO3MOXKHO OTPEACTHUTE CIIPABETHBYI0 CTOMMOCTh HHBIM
CII0co00M;

— Hpoqaﬂ I[e6I/ITOpCKa$I 3aJ10JDKCHHOCTh, B CJIy4a€ HaJIU4usA NPHU3HAKOB 06GCI_ICHCHI/I$[ u
HEBO3MOXXHOCTH MHBIX METOL0B ONIPEACIICHUA CHpaBeHHI/IBOﬁ CTOMMOCTH.
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IIpuioxenne /. IlepeyeHb HHAEKCOB, HCMOJIb3YeMbIX B LIeJIAX ONpeAeIeHUSA

cpaBeIJIMBOM CTOMMOCTH LIEHHbIX OyMmar.

Ilepeyens HA0II01aeMbIX H JOCTYIMHBIX
OMpIKeBbIX IIOMIAT0K

ITepeyeHb HHAECKCOB, HCNOJIb3yeMbIX B
KayecTBe PbIHOYHOI0 MHINKATOPA

ITAO MockoBckas 6uprxa (ero npaBoNpeeMHUK)

Wunexc Mocbupxu (IMOEX Russia Index)

[MyomuuHoe akmmoHepHOe oOmecTBo "CaHKT-

[eTepOyprckas Oupxka"

lonkonrckas ¢onmoBas Oupxka (The Stock | Hang Seng Index
Exchange of Hong Kong)

Esponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonmonckas ¢onmoBas 6upxka (London Stock
Exchange)

FTSE 100 Index

Hacnmak (Nasdaq)

Nasdag composite Index

Hewmerkas honmosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hito-Mopkekas ponnosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Awmepukanckas ¢poumoBast oupxka (American Stock
Exchange

Dow Jones
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IIpuno:xenue 8. Yc/ja0BUS OLEHKH CHPaBeJIMBON CTOUMOCTH B NEPUO/
CJIOKUBIIEHCS KPU3UCHOM CUTyalluu HA (PMHAHCOBOM PbIHKE

1. IlpuMeHeHUe PeliTHHIOB MeKIYHAPOIHBIX PEHTHHIOBBIX AT€HTCTB.

1.1. CHmwxenne (0T3BIB) pEHTHHTa KpPEAUTOCIIOCOOHOCTH, NPHUCBOEHHOTO HHOCTPAaHHBIMHU
peiituaroBsiMu arenTctBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
WHOCTPAHHBIE PEHTHHIOBBIE areHTCTBAa) POCCHHCKHM KPEAWTHBIM OPraHHW3aIMsAM, HWHBIM POCCHICKHM
OpraHM3alysiM, a TaK )K€ WX CHEeNUAIbHBIM fopuandeckuM junaMm (SPV) M jouepHHM KOMIaHHAM U3
MHOCTPAHHBIX  HOPUCIUKIIMMI, Poccuiickoit  @Denepauun, cyobekram Poccuiickoit  depeparyn,
MYHHIMIAJIBHEIM 00pazoBanusM mocie 01 despainst 2022 roga He ABISETCS TPU3HAKOM 0OECIICHEHHUS ISl
POCCHUICKUX KOHTPAareHTOB.

1.2. Hanuune y poccHiiCKOro KOHTpareHTa pedTHHra HHOCTPAaHHOIO PEHTHHIOBOTO areHTCTBA HE
MIPUHUMAETCS B pacueT M paccMaTpHBaeTcs, Kak OTCyTcTBHe pertuara. s onpenenenns PD ncrnons3yercs
CJICYFOIMH TIOAXO/:

a) Ucnonp3yercs 3nauenus PD poccuiickoro peiituarosoro arearcrsa AO «Oxcmept PA» depes
CONOCTAaBJIEHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

B cnyyae Hanuuus y KOHTpareHTa peMTHHra OOHOIO M3 POCCUMCKHUX PEHTHUHIOBBIX areHTCTB
npuMeHsiercs 3HadeHne PD, ompeneneHHOE pPOCCHHCKAM peHTHHTOBBIM areHTcTBoM AO «JOkcmept PA»
(manee — ArentctBO) (Tabmua 8 «YpoBHH (4acTOTHI) e(oiITa [0 pEHTHHTOBBIM KATErOPHUSIM HAI[HOHAILHON
POCCHHCKON pEWTHHrOBOW IIKaJbl ~ ATEHTCTBA JUIA BCEX OOBEKTOB PEUTHHIA, KPOME CTPYKTYPHBIX
obyuranuii 1 ”HCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHHUSD), B COCTABE OTYETA 00 HCTOPUUECKHIX AaHHBIX
00 ypoBHsX aedoiTa MO PEHTHHTOBBIM KaTETOPHSM INPHUMEHSEMBbIX peHTnHroBbix mkain Ha 01.01.2022.
Ucrounuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3ch12556¢04667cc2.pdf.) Ipu 3Tom B cimydae
HQJINYMSA Yy KOHTPAreHTa HECKOJBKUX PEUTUHIOB, MPUCBOEHHBIX PAa3HBIMH POCCUMCKMMHU PEHTHHTOBBIMU
areHTCTBaMH, BBIOWpAeTcs HAMMEHBIIMH PEHTHHT W3 aKTyaJbHBIX M COOTHOCHTCS ¢ pedTmHroMm AO
«Okcnept PA» B coorBercTBuM ¢ Tabmumeil cooTrBeTcTBUs IIKan pedituHroB B m. 5 Ilpumoxenus 4.
«MeToiKa OLIEHKH KPEAUTHOTO PUCKa KOHTpareHTa». B cirydae Heo0X0[MMOCTH POBECTH COTIOCTABIICHHE
peiituaroB OOO "HKP" m OOO "HPA" c peiituaramn AO «Oxcmeptr PA» umcmonblyercs Tabmuma
CONOCTAaBJIECHHUSI PEMTHHIOBBIX IIKAJd POCCUHUCKUX KPEIWUTHBIX PEUTHMHIOBBIX AareHTCTB, YKa3aHHOH B
HNudopmanmonnom coobmienun banka Poccum ot 30.12.2021 «MHpopmanmuss 0 COMOCTaBICHUU
PEUTHHTOBBIX IIKAJ POCCUHCKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTBY. s oTroOpanHoro peituara or AO
«9xkcnept PA» BeiOupaercs coorBeTcTByIoIIee 3HaueHue PD no Tabmnuiie 8 amst cpoka 1 rog.

JUis KpyIHBIX KOHTPAreHTOB B CIy4ae OTCYTCTBHS PEUTHHTa OJJHOTO U3 POCCUMCKUX PEHTUHTOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MaJIoTo U cpeHero OusHeca (BbIpyuka 4 muipj py0. u Oosee B
rof), NPUMEHSIeTCsl CpeAHssi BeposTHOCTh aedonra st Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH aKTYyaJIbHOTO OTUYETa O €XKEroTHOMY HCCIIeI0OBaHHIO KOPIOPATUBHEIX AeonToB (Annual default
study) ¢ TpHMEHEHHEM COOTBETCTBHS YpPOBHEH peifTmHros, Tabmmma 43 «Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2021». Beibupaercs 3Hauenue PD s cpoka 1
TOf.

1.3. Ompenenennie 3Hadennss LGD BO3MOXHO 10 akKTyaJbHOMY OTYETy HMHOCTPAHHOTO
peituaTOBOTO areHTcTBa Moody’s depes comocTaBieHHE PEHTHHTOB POCCHICKAX PEHTHHTOBBIX ar€HTCTB.

3nauenne LGD onpenensiercss Ha OCHOBaHMU aKTYyalbHBIX MYOJIMYHBIX TOCTYIHBIX AaHHBIX M3
otdyera pedTuHroBoro areHtcrBa Moody’s MO €XEroHOMY HCCIEIOBAaHHMIO KOPIIOPATUBHBIX Ne(onTOB
(Annual default study) Tabauma Average senior unsecured bond recovery rates by year before default» ¢ 1983
rojia Ha TOPU30HTE | IO B COOTBETCTBHH C ITPUHAIC)KHOCTHIO COMOCTABICHHOTO PEHTHHIa KOHTPAreHTa K
rpyTIe PeWTUHTOB, I KOTOPBIX OMpeIeNseTcs recovery rate?l,

B ciydae Hanuuus y KOHTpareHTa peUTUHIAa OAHOIO U3 POCCUHCKUX PEUTUHIOBBIX ar€HTCTB Yepe3
COIIOCTAaBJICHUE PEUTHHIOB B COOTBETCTBUH C Ta0JUIeit COOTBETCTBHS IIKAI peHTHHTOB B 11. 5 [Tpuioxenus
4. «MeToaMKa OLIEHKN KPEIUTHOTO PHCKA KOHTPAreHTa» OINPEAEIIeTCs PEHTHHT PEeHTHHIOBOTO areHTCTBA
Moody’s. [Ipur 3TOM B ciiydae HadH4Us HECKOJIBKUX PEUTHHIOB, MPHUCBOCHHBIX PAa3HBIMH POCCHICKHMU
PEUTHHTOBBIMH AareHTCTBAMH, BBIOMPAETCS HAWMCHBIINA PEHTHHT W3 aKTyaJbHBIX M COOTHOCHUTCS C
peiituaTOM areHTcTBa Moody’s. B cirydae HeoOXoamMocTH MpoBecTH comocTaBieHne peituaros OO0
"HKP" u OOO "HPA" ¢ pefituarom arearctsa Moody’s, COIIOCTaBICHHE OCYIECTBIISICTCS Yepe3 PEUTHHTH
AO «Oxkcriepr PA» ¢ uCHonb30BaHUEM TaOJIMIIBI COMOCTABICHHUS PEUTUHTOBBIX KAl POCCHUCKUX
KPEIWTHBIX DPEHTHHIOBBIX AareHTCTB, yKa3zaHHON B MuHdopmammonHom coobmenun banka Poccum ot

A Eeus MyOIMKYEeMBIX MaTepHaiax PeHTHHIOBBIX areHTCTB HCIOJb3yeTcs mokaszaTtens Recovery Rate (RR), To norepu npu gedosnte
(LGD) onpezessiioTest CIeayIonmm 00pa3om:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaeMblii IPOLIEHT BO3BpATa 10 POCPOYCHHBIM BBIILIATAM, IPUBOJUMBII areHTCTBAMU JUIS KAXK/I0T0 PeHTHHTa
B ©XKCTOJJHBIX HCCIICOBAHMSIX.
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30.12.2021 «MuadopMammst 0 COMOCTABICHHN PEUTHHTOBBIX IIKal POCCUHCKUX KPEAUTHBIX PEHTHHTOBBIX
areHTcTB». Hanudue y KOHTpareHTta peiiTuHra HHOCTpaHHOTO PEUTHHIOBOIO areHTCTBA HE MPUHUMAETCS B
pacder U paccMaTpPUBAETCA, KaK OTCYTCTBUE PEUTHHIA.

JI1st KpyIIHBIX KOHTPAreHTOB B CIIy4ae OTCYTCTBUSI PEMTUHIA OJHOTO U3 POCCUNCKUX PEHTUHIOBBIX
AreHTCTB, HE OTHOCSINUXCS K MPEAIPUATHIM MAJIOTO U CpeAHero ousHeca (BbIpyuka 4 Miipa pyo. u Ooiiee B
roj), NIpUMeHsieTcsl 3HaYeHue recovery rates s Speculative Grade.

1.4. Tlopsnox onpexnenenus 3HadeHnd PD w LGD jans WHOCTpaHHBIX KOHTPAreHTOB,
ycTraHoBIIeHHBIH B [IpaBunax, He MeHseTCs.

2. lepo1T HJIM MPOCPOUKA N0 BATIOTHBIM 003aTE/IHLCTBAM.

2.1 JIast KOHTpareHTa MOXeT He CUUTAThCSI COOBITHEM edonTa WM 00eCIICHEHHS HENCTIOMHEHUE
00513aTENBCTB B BAIIOTE, OTIIMIHON OT POCCHHCKOTO PYOJIsl, €CIIM UMEIOTCS OCHOBAHUSI I0JIaraTh, YTO Ae(OIT
MPOM30IIEI U3-3a COOBITHI, HE CBA3aHHBIX C JIESTEIbHOCTHIO KOHTPAreHTa, HAllPUMeEp, BBEICHHS CaHKIIUH,
3aIlpeTa/HEBO3MOKHOCTH  pacdéToB CO CTOPOHBI HMHOCTPAHHBIX KOHTPAareéHTOB WM POCCHMCKHX
TOCY/IapCTBEHHBIX OPTaHOB.

2.2. HewucnonHeHHbIe 00s3aTeNIbCTBA KOHTPAreHTOB, B TOM YHCJIE IO BBILIATE KYIOHOB |
JIMBUJICH/IOB B MHOCTPAHHOM BaiioTe, Mo cocTosHUIo Ha 31 uronsa 2022 roma BKIIOYUTEIHHO, CUUTAIOTCS
HaxoJSIIUMHUCS B JedonTe B Clydae, €cid TaKoe HEWCIIOJIHEHHWE BO3HUKIIO B pe3yjbTaTe IeHCTBHH
(Oe3meiicTBUSI) MHOCTPAHHBIX JETIO3UTAPHO-KIMPUHTOBBIX KOMIIAHUH (B T. 4. MEXITYyHApOTHBIX Pacu&THO-
KJIMPHUHTOBBIX 1eHTpoB «EBpokimp bank», r. Bproccens, n «Kimpcrpum Bankunry, r. JliokcemOypr),
WHOCTPAHHBIX OaHKOB WM WHBIX CAHKIMOHHBIX JEHCTBHH WHOCTPAHHBIX TOCYNapcTB W (WIIH)
perynupyiomux opraHos. [legont n obecueHeHHEe B OTHOLIEHWH CaMOTO KOHTpPAareHTa/SMHUTEHTa, B TOM
Yrcie NepeKpECTHBIN Ae(ONT MO ero MHEIM 00s3aTeNIbCTBaM, HE BO3HUKAIOT.

Jo 31 utonsg 2022 roia HEUCIOJIHEHHE TaKKX 00s3aTEILCTB HE SABIIIETCS COOBITHEM O0ECIICHCHUS
Wiy fedosita 11 neneil KOppeKTUPOBKH CIIPABEITIMBOIM CTOMMOCTH TaKOH 3a/I0JPKCHHOCTH.

2.3. C 31 mtonsa 2022 rona (BKIIOYATEIHHO) 0053aTEIBCTBA 110 IEHHBIM OyMaraM B MHOCTPaHHOM
BAJIIOTE OLICHUBAIOTCS CJIETYIOLIMM 00pa3oM:

2.3.1. O0s3aTenbCTBA, B TOM YHCIIE O BBIMJIATE KYIMOHOB M JWBUACHIOB, B OTHOIICHHUH IICHHBIX
Oymar, XpaHeHHe KOTOPBIX OCYIIECTBIISIETCS Ha CUéTe HOMHHAJIBHOTO JEPXKaHUs CIeUaTM3UPOBAHHOTO
nenosurapusi, orkpbiroro B HKO AO HP/1, 1 mo KoTOpbIM BBITIIaTa HE MOXKET OBITh MPOU3BECHA B PyOIIsIX
B COOTBETCTBUH C JICHCTBYIOUIMM 3aKOHOJATENbCTBOM P®d, ¢ narel mpu3HaHMS B MMYIIECTBE [1aEBOTO
MHBECTHLMOHHOTO (OHAA TPHU3HAIOTCA HaXoMMIUMHCS B cocrtossHun aedonra, LGD mo stum
o0s13aTenbeTBaM puHUMaeTcs paBHbIM 100%.

2.3.2. O0s3aTenbCTBa, B TOM YUCIIE 1O BBIIUIATE KYIIOHOB U JMBUJICHJIOB, B OTHOLIEHHH IICHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBIISETCA Ha CUETE HOMHHAIBHOTO JAEPKAHUS CIECHUATH3UPOBAHHOTO
nenozutapusi, oTkpertoro B HKO AO HP/I, u BeITuTaTa 0 KOTOPBIM MOXKET OBITH IIPOM3BEIcHA B pyOIIsX B
COOTBETCTBUM C JCHCTBYIOIINM 3aKOHOJATENbCTBOM P®d, ¢ naTel mpu3HaHMS B HMMYIIECTBE ITa€BOTO
MHBECTHLMOHHOTO ()OH/Ia OL[CHUBAIOTCS B 00ILEM MOPSJIKE, YCTaHOBICHHOM Hactosummu [IpaBunamu, npu
9TOM C JaThl HactymieHus aedonra coryacHo Hacrosmux [IpaBun LGD mo stuM o0s3aTenbcTBam
npunumaercss paBHeIM 100%. B ciydae ecnu mpsmMo MM KOCBEHHO cTana HaOJromaeMa WM JTOCTYTIHA
nHpopManus 0 TOM, 4YTO 00s3aTeNILCTBA OY/IyT MOTANIEHBl B ONPEAEICHHBIH CPOK, B TOM YHCIIE B pyOIsx B
CyMMe€, 3KBHBAJIECHTHOW CTOMMOCTH O0S3aTENIbCTB B MHOCTPAaHHOM BallOTe, CPOK HACTyIUIeHHs aedoiTa
MOXeET OBITh M3MEHEH (YBENMUYEH MM yMEHBIICH B COOTBETCTBHM C MOJyYeHHOW HH(poOpMaiuei), Ha
OCHOBaHMH MOTHBHPOBAHHOTO CYXICHHS Y IPABIIAIONICH KOMITAHHH.

2.3.3. Obs3aTenpeTBa, B TOM YHCIIE 110 BBIIUIATE KYIIOHOB M JAWBU/ICHJIOB, B OTHOLIEHUH IICHHBIX
Oymar, XpaHeHHEe KOTOPBIX OCYLIECTBIISETCS Ha CUETE HOMHHAJIBHOTO JEPXKAHUS CIEHUATM3UPOBAHHOTO
JIETIO3UTApHsl, OTKPBITOTO B MHEIX Aemno3uTtapusx, kpome HKO AO HP/I, onenmBaroTcs B 001IeM MOpsaKe,
ycraHoBiieHHOM Hactosmumu [IpaBmnamu. C naTel, Koria IpsiMO MJIM KOCBEHHO cTajla HaOroaeMa HiH
JOCTyIHA MH(OPMALHS O TOM, YTO 00s3aTeNbCTBA HE Oy IyT MOTAIICHBI B PE3yIbTaTe COOBITHH, YKa3aHHBIX
B I. 2.2, TakWe 00s3aTeNbCTBA MPU3HAIOTCS HAXOMAMIMMUCSA B coctosHuu aedonra u LGD mo stum
obsi3arenbcTBaM npuHuMmaercst paBHbiM 100% (perienue odopmisieTcss MOTHBHPOBAHHBIM CYXXICHHEM
Ynpapistoneit KOMIaHUH).

24. JIns o0s3aTenbCTB B MHOCTPAHHOW BAaJIOTE MOXKET HE CUHTAThCA COObITHEM nedoiTa
UCIIOJTHEHUE ATUX 0053aTENBCTB B MHOW BaJIIOTE.

3. Oco0eHHOCTH ompeiesIeHUs AKTUBHOTO PhIHKA.

OmnpeneneHre aKTHBHOTO pBIHKA OCYIIECTBISIETCS C Y4YeTOM TOTO, YTO BO3MOXKHOCTB
WCTIOB30BaHUs JaHHBIX MOCIETHETO TOPIrOBOTO JHS HAa TOPTOBBIX IUIOIIAAKAX HE MPUMEHICTCS B CIydae,,
KOTJIa HETOPTOBKI IeHB (MIIX OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBHIHKE) CBSA3aH C MPHOCTAHOBKOW TOPTOB 110
pemennio banka Poccum, mpHOCTaHOBKOW TOProB B CiIydae JOCTIDKEHHUS YCTAHOBJICHHBIX OHpXKeH
TIOPOTOBBIX 3HAYCHWH WJIM MHBIMH COOBITHAMH (COTJIACHO MOTHBHPOBAHHOMY CY)KICHHIO Y IIPaBISIOMICH
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KOMIIaHWH), CIMOCOOHBIMH CYIIECTBEHHO MOBIHATh HAa W3MEHEHHE CIPABEIIUBONH CTOMMOCTH B TaKOH
HETOPTOBBI JEHb IO CPaBHEHHWIO C IIOCIEIHHMM TOPTOBBIM JHEM. B ciydae, ecny BO3HHUKIINE
00CTOATENBCTBA MPHUBOAAT K 3aTPyAHEHHIO (HEBO3MOXKHOCTH) OIPEAEICHUS CIPAaBEUTMBON CTOMMOCTH
AKTHBOB, YIPABIIAIONIAs KOMIIAHHUS 00s513aHa MPHOCTAHOBHUTD BBIIAady, IOTallleHHEe U 0OMEH HHBECTHIIMOHHBIX
MacB MaeBOr0 WHBECTUIMOHHOrO ()OHIA MO MPUYMHAM, HE 3aBUCSINUM OT YIPABIAIOIICH KOMITAHHH,
0C30THOCUTEIBHO THIIA TACBOT0 MHBECTUI[MOHHOTO (DOHIA W HE3aBUCHMO OT (PAKTHYECKOTO MPOBEACHUS
IpoIlenyp IO BbIJaye, MMOTAIICHUIO W OOMEHY HHBECTHIIMOHHBIX IT1a€B B MOMEHT BO3HUKHOBEHUS
00513aHHOCTH TI0 MPHOCTAHOBIICHUIO.

4. Onpenesienue 6e3pucKOBOii CTABKH.
B ciygae oTcyTcTBUS aKTyaNbHBIX JaHHBIX T onpeneieHus 3HadeHus Kb/l MockoBckoit Oupxu
B CBSI3M C OTCYTCTBHEM TOproB mo O®3 (mo mpuuymHaM, yKa3aHHBIM B M. 3 Hactosimero Ilpumoxxenus)
MPUMEHSAETCS CIEAYIOMHUI MOIX0/] METOANKA:
B kauecTBe 0€3pHCKOBO CTaBKU MPUMEHSIETCS CIIEIYIOLINE CTaBKH:
e IS ONPEAETICHUsSI CIIPABEAIMBOM CTOMMOCTH 0053aTEIBCTB CO CPOKOM JI0 MOTALICHUS HE
Oosee 6 MecsILEB HCHONB3YETCS CTaBKa, MONyYaromascs METOJOM WHTEPIOJSIHN
(Hanpumep, JTHHEHHOH) M3 craBok MosPrime Ha naTy ompeneneHusi crpaBeIIMBON
CTOMMOCTH;
° JUTSL 00sI3aTEIIBCTB CO CPOKOM TIOTAIICHUsS OT 6 MecsieB a0 1 roma — u3 craBok ROISFix
Ha JIaTy OTIpeJeJICHHs CIIPABEUINBOM CTOUMOCTH;
e ]I 00s3aTENBCTB CO CPOKOM HoramieHus cBbimie roga craBka Kb/l xoppextupyercst B
COOTBETCTBUH C MOTHBHPOBAHHBIM CYXICHHEM YTPABIIONICH KOMIIAHMHM Ha OCHOBAHUH
METOJVKH, pa3pabOTaHHOW  YIpaBIAIOMICH  KOMIIAHWEW ¥  3aKpeIUIeHHOH B
MOTHBHPOBAaHHOM CYKICHUH.
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