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l. O01mue moJ10KeHUs

Hacrosmue IlpaBuna ompeneneHuss CTOMMOCTH UYHCTBIX akTHBOB (mamee — «llpaBuma») »)
OTKpBHITOr0 NaeBoro MHBECTMLHMOHHOIO (OHIA PLIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «AJibda-
Kanutan I'nobanabublii Bamane» (manee — «@onny, «[IUDy») papadoransr OO0 YK «Anbda-Kammram
(manee — «YmpaBnsiomas KOMIAHHs») B COOTBETCTBHH C TPEOOBaHUSAMH 3aKOHOIATENbCTBAa Poccuiickoit
®denepanun, B ToMm uyncie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O0 onpeneneHun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIMOHHBIX (DOHJOB, B TOM YHCJIE O TOPsAKE pacuéra cperHEerogoBoi
CTOMMOCTH YHUCTBIX aKTHBOB I1aBOTO HMHBECTHUIIMOHHOTO (OHAA W YHUCTHIX AKTHBOB aKIMOHEPHOTO
WHBECTHLMOHHOTO (oHIa, pacuyETHOW CTOMMOCTH WHBECTHLHOHHBIX I1a€B MAaeBbIX WHBECTHIIMOHHBIX
(hOHIOB, CTOMMOCTH UMYIIECTBA, IEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeBy (Jaiee — «YKa3aHue») u
MHBIX HOPMaTUBHBIX akToB banka Poccun.

[TpaBuna ycTaHaBIMBAIOT MOPAIOK M CPOKM ONPENENEHHUS CTOMMOCTH YHCTBIX aKTHBOB (hOHAA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSAIOK pacuéTa CpEeAHET0JOBOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONpPENEICHUS PAcYEéTHOW CTOMMOCTH MHBECTHUIIMOHHOTO mast (oHAa H
MOPSIOK ONPEAEICHH CTOMMOCTH UMYILECTBA, IEPEIaHHOTO B OIUIATY MHBECTHIMOHHBIX NacB (hOHAA.

VYnpapnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (oHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamy, TpH YCIOBHM HX cornacoBaHusd Crnenuaan3upoBaHHBIM
Jeno3urapuem.

[MpaBuna nmonexar npumenenuto ¢ «01» saBapst 2023 roxa.

W3menenus u nononHeHus B [IpaBuia MOTyT ObITh BHECEHBI TONBKO B CIIydasix, IPEAyCMOTPEHHBIX
YkazaHueMm.

Z[aHHI)Ie, TOATBEPKAAIOINEC paC‘-IéTI:-I BCJIMYMH, NPOU3BCACHHBIE B COOTBETCTBUHM C HACTOAIIUMU
[IpaBuitamu, XpaHsTCsl HE MEHEE TPEX JIET C AAThl COOTBETCTBYIOIIETO PACUETa.

TepmuHbI 1 onpeaeneHus, ucnonszyemsle B [IpaBmiax npusenens! B [Ipunoxennn 1.

[TpaBuna (M3MEHEHHs W JIONIOJIHEHMS, BHOCHMBIC B [IpaBmia) mourexxaT pacKpBITHIO Ha caiiTe
VYopasmsarome#t kommannn [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «HTepHET»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka popmupoBanus [TUD;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hayaiga npuMeHeHUs [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOTHEHUSMHU.

IIpaBuna (1 Bce M3MeHeHUs M AomnojHeHus K HUM 3a 3 (Tpm) mocieqHux KaJeHIApHBIX T0/a)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocneaHux KaleHAApHBIX JIET Ha caifTe YmpaBisiouien
KOMITaHUH.

1. Iopsiiok ¥ MepHOAUYHOCTH (AAThI) ONMpeaeieHUsI CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoOe oOmpeaeaseTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTB YHCTHIX aKTHBOB OIpeesaeTcs KaK pa3sHUIIa MEX/Ty CTOMMOCTBIO BCEX aKTHBOB (poHIa
(manee — «aKTHBBI») W BEJIMYMHOW BCEX 00S3aTENHCTB, MOJUICKAIINX HCIIOJHEHHUIO 32 CUET YKa3aHHBIX
aKTHBOB (J1asiee — «00s3aTeNIbCTBAY), HA MOMEHT OIIPEJIeNICHHSI CTOMMOCTH YHUCTBIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13  «Omnenka
CIpaBeAJIUBON CTOMMOCTH», BBEJIEHHBIM B JAeHCTBHE Ha Tepputopuu Poccuiickoit depepaunu mpuxasoM
Munucrepctsa ¢puHancos Poccuiickoit @eneparun ot 18 uronst 2012 rona Ne 1061 «O BBeieHHH B IeHiCTBHE
W TIpEeKpalleHn! JeHCTBUS [OKYMEHTOB MEXIyHApOAHBIX CTaHJapTOB (HUHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit ®enepanun», 3aperuCTpUPOBaHHBIM MMHUCTEPCTBOM IocTHLUU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JACUCTBUE HA TEPPUTOPUU
Poccuiickoit ®eneparnym npukazom MunncTepcTBa huHaHcoB Poccuiickoit dexepannu ot 17 nexabps 2014
roga Ne 1518 «O BBepeHMH HOKYMEHTOB MEXIyHApOIHBIX CTAaHAAPTOB (DMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperucTpUPOBAHHBIM MMHUCTEPCTBOM OCTULMM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacToamwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MIPHU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHAapTaMH (PMHAHCOBON OTYETHOCTH, BBEJACHHBIMHU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenueronosas CHA TTU®D (nanee — «CI'CYHA») Ha 11000 JCHb ONpEeNsIeTcs] Kak OTHOIICHUES
cymmbl CUA Ha kakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompefensnach - Ha MOCIEAHUN JeHb €€ ONpeeNeHHs, IPEAIIECTBYOUNI TaKoMy [HIO) ¢ Hadaja
roza (c nartel 3aBepiueHus (okoHuanust) popmuposanus [IU®D) no narer pacuera CI'CYA k uncity pabodnx
JTHEH 3a 3TOT NEPHO/I.

CronMocTh 4nCTBIX aKTHBOB POHIA OTIpEeNEeNsIeTCs:



—  Ha jary 3aBepiueHus (oxonuanus) Gpopmuposanus [T1D;
— B cIyd4ae NPUOCTAHOBJICHUS BbIJA4M, NOTAIIEHUS U OOMEHAa MHBECTULMOHHBIX MAaeB — Ha
JIaTy BO30OHOBJICHUS MX BBIAAYH, ITOTAIICHUS 1 OOMEHa;
— B cnydae npekpameHus [IM® — Ha naTy BO3HUKHOBEHHsI OCHOBaHHUS €T0 NMPeKpalleHus;
— mocue 3aBepiueHus (okoHyanus) popmupoBanust CHA TN D onpenensiercs B mopsiake:
O KaxAabli pabounii neHs 10 aHA, B kKoTopoM [T nckmouen u3 peectpa [T1D.

CTOMMOCTB YHCTHIX aKTHBOB OIpEAEICTCSA HE MO3JHee pabovero IHS, CIEAYIOMEro 3a JTHEM, T10
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISETCS ONPENEICHUE CTOMMOCTH YUCTBIX AKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTh YHUCTBIX AKTUBOB, C YYETOM JaHHBIX, PACKPBITHIX
Ha YKa3aHHYI0 JaTy B JOCTYHHBIX IS YIPaBIAKOILEH KOMIIAHMM HCTOYHHMKAX, BHE 3aBUCUMOCTU OT
9acoBOr0 HOsCa.

B nenax onpenenenus CI'CHA natoii, 3a xotopyto onpenensercs CHA ITM®D, noHumMaroTcs Bce
natel onpeaenenus CHA TN ®D, ykazanHble B HacTosAmux [IpaBumnax.

CroumocTh uHCTBIX akTHBOB, B ToM umcie CI'CHA, a takke pacuéTHas CTOHMMOCTb
HMHBECTUIMOHHOTrO nast GoHa oNpeaesstoTCs ¢ TOUHOCTBIO JI0 IBYX 3HAKOB MOCIIE 3aITOM, C IPUMEHEHUEM
MpaBWJI MaTeMAaTUYECKOTO OKPYIJIEHHS B BalIOTe, yKazaHHOUW B IIpaBuiiax NOBEpUTENBHOIO YNpaBICHUS
DougomM.

B cnyuae ecnu B [IpaBunax noBeputensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOU
ONPENENAIOTCS CTOMMOCTh YHCTBIX aKTHBOB, B ToM uuncie CI'CHA, wiu pacuéTHas CTOMMOCTb
WHBECTUIIMOHHOTO Nasg POoHAa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIX.

B crnyuasx M3MeHEHHs NaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OIMpeleeHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatas) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBJICHUsI (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIICHNUs MPU3HAHMS aKkTHBa (00s3aTesIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s53aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. IlepepacdéT CTOMMOCTH YUCTBHIX aKTHBOB MOXKET HE OCYIIECTBIATHCS TOJIBKO B CIydae, Koraa
OTKJIOHEHHUE HCIIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeM 0,1
(Honp nensix oHa fecsitas) % KOPPEeKTHON CTOMMOCTH YUCTHIX AaKTUBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTUBOB Ha 3TOT MOMEHT pacuéra cocrtaBisieT meHee 0,1 (Homp menmsix omna necsaras) % KOppeKTHOU
CTOMMOCTH YUCTBIX AKTHBOB.

CrouMocTh UMYLIECTBA, NEPEJAHHOTO B OIUIaTy MHBECTHMUHOHHBIX naeB IIM®, omnpexnensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOT0 3akoHa «O0 WHBECTHIHOHHBIX (POHAAX», TMPHUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOoBaHMsIME YkazaHus u [IpaBmnamu onpenencans CUA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUITMOHHBIX TlaeB [T D, He MoXeT ObITh OmpejesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX I1a€B, 3a MHCKJIIOUEHHEM CIIy4yaeB OIpeNeNeHUs] CTOUMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUTaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHINIHKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOrO B OILIATY
WHBECTUITMOHHBIX NaeB [ ®D, Ha OCHOBaHWU OTYETa OIEHINMKA, HE MOXET ObITh paHee TPEeX MEeCAIEB 10
JIaThl IEpeJauy TAKOI'0 UMYILECTBA B OIJIaTY MHBECTHULIMOHHBIX naeB [T D.

CTouMoCTh UMYILIECTBA, EPEIAHHOTO B OIUIATy MHBECTULMOHHBIX naeB [TU®, onpenensercs mno
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu UMYyIIECTBa B OIUIaTy MHBECTULMOHHBIX naeB [TNO.

1. KpnTepml NMpU3HaHu4, NpeKpamecHus NMPpU3HAHUA Hu METOAbI
onpeaeJeHuss CTOMMOCTH aKTUBOB U 00513aTe/ILCTB

1. OO0uue mojoKeHus

Kputeprn mnpusHaHus, TNpeKpalieHus TMPU3HAHUS  ONPEICNSIOTCS B COOTBETCTBHH C
MesxyHapOIHBIMU CTaHIAPTAMH (PHHAHCOBOM OTYETHOCTH. METOJBI OIPEICICHUS CTOUMOCTH aKTHBOB U
00513aTEIIECTB OINPECISIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAAPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Onenka crpaBeIIHBON CTOUMOCTI». METOBI ONpeeIeHUs] CTOMMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIpPAaBICHUEM
VYnpasinsomeid KOMIaHUH, HE J0JKHBI Pa3iInyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUW TPU3HAHUS KOTOPBIX WM METOJBI OTPEACICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympasistonias KOMITaHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM CTOMMOCTH  aKTHBOB, COCTABJISAIOLIUX

umyuiectso TP
CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTAB HMYILIECTBA MAaeBbIX HHBECTHUIIMOHHBIX (DOHJIOB,
MOJJICKUT PETYIIPHOMY aHaIW3y Ha oOeclieHeHHne (TeCTHUpOBaHHME Ha OOECIICHEHHE) B CBSI3U C
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HEO0OX0MMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOH CTOMMOCTH B ClIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHUE Ha 0)KUAaeMble Oy IyIue IeHeXKHbIE TIOTOKH 110 HUM (J1ajiee — IPU3HAKN
obecrieHeHHS).

OreHKa CIPaBeAIMBOM CTOMMOCTH aKTHBOB JIOJDKHA YUUTHIBATH NPEMUIO 32 PUCK, B YaCTHOCTH,
MPEMHIO 33 KPEJUTHBINA PUCK KOHTPAreHTa, OTPayKarollylo CyMMY, KOTOPYIO y4aCTHHKHU PhIHKA TOTPeOOBaIN
OBl B KaUeCTBE KOMIICHCALINH 332 HEONIPEAEICHHOCTD, IIPUCYIIYIO ICHEKHBIM ITIOTOKaM.

Jns uenelt KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAareHTa Y MpaBiIstoiast
KOMITaHHMS HCTIONB3YET CIEAYIOMUI MOAX0:

— €CIT KOHTPAareHT MMEET PEHTHHT, NMPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IO
BeposTHOCTAM aedonra (PD) ommoro m3 peittuHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe Peiitunrosoe ArenrctBo (AKPA), Peittunrosoe
areHTcTBO RAEX («OKcmept PA»), myOnuKkyeMbIX Ha caiiTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B
COCTaBe €KETOJHOTO OTYETa, B OPSIIKE, NpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CII KOHTpareHT UMeeT PEHTHHT, TIPHUCBOCHHBII Ha OCHOBAHUY BHYTPEHHEH PEHTHHIOBOM
MoJieH YTpaBifomeld KOMIAaHUM, TO Ui KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEIWUTHBIH PHUCK
UCTIONB3YIOTCA JaHHBIE 10 BeposATHocTsAM aedonta (PD), ompeneneHHble YTpaBisiomed KoMITaHHEH
(ucnone3yroTcst MyOJIWYHBIE CTATHCTHYECKHWE AaHHBIE MO BeposiTHOCTAM aedonra (PD) peiituHroBoro
areHTCTBa B COOTBETCTBHH C METOIUKOM, M3JI0’keHHOH B [Iproxennn 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO A KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIC HA OCHOBE COOCTBEHHOM
CTaTHCTHKH YTIPABIISIONICH KOMIAHHUH.

MeToauka OLIEHKH KPEJUTHOTO PUCKa KOHTpareHTa M KOPPEKTHPOBKH CIIPABEINIMBOH CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PHCK KOHTpAareHra (Jajiee — MeToquka) mpuseaeHa B [IpunoxkeHuu 4 K HACTOAIIMM
IIpaBunam.

TeCTI/IpOBaHI/Ie AKTHUBOB, BXOJANIUX B COCTaB MMYIIECCTBA MAC€BbIX MHBECTUIMOHHBIX (1)OHILOB, Ha
oOecIieHeHHEe IPOBOIUTCA HE PeXe, YeM Ha KaKIylo Aaty onpeaencHus CHA.

HOI[TBep)KIleHI/IeM HCO6XO]II/IMOCTI/I TCCTUPOBAHHA AKTHBOB Ha O6eCHeHeHI/Ie SABJIAKOTCA, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIECAYIOMNX COOBITHAX (lanee —
COOBITHUS, BEAYIIHE K 00CCIIEHEHHUIO):

B OTHOIICHHUH FOPUIMYECKHX JIHIL:

— yXyAumeHne (DUHAHCOBOTO TIOJIOKEHHUS] KOHTPAareHTa, OTpasWBIIMECS B JOCTYITHON
(hPMHAHCOBOH OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKEHHE KpEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratuBHOE COOBITHE
MPUMEHACTCA IJIs1 aKTUBOB, METOAMKA OMNPECACIICHNUA CTOUMOCTH KOTOPBIX MPEANOJIAracT KOPPEKTUPOBKY HA
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMEeTCs IyOJMYHBIA PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOIUKOM, MpHBeNeHHOW B lIpmoskeHnn 4 K HACTOSAIINM
IIpaBunawm;

— Pe3Kuil POCT TOXOTHOCTH JIF0OOOTO OJATOBOTO MHCTPYMEHTa 3MHUTEHTA (3a MOoCcIeTHHE 5
TOPrOBBIX AHEH NpH OTCyTCTBMM pocTta noxonHocth O®3 W mpH OTCYICTBHM pPOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHTEHTOB);  YTpaBisiomlass KOMIIAHWS Ha  OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENSeT  BIMSHWE  pOCTa  JOXOAHOCTH  oOnuramud  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHHS CO CIPAJIOM aHAIOTHUYHBIX oOnuramuii k OP3 Ha
JlaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHH IOTAICHUS! WM BBITUIATBHI MTPOLIEHTHBIX
J0X0a0B 110 q)I/IHaHCOBOMy UHCTPYMEHTY /U HHOMY aKTHUBY, COCTABJIAIOIIEMY aKTHUBBI (DOH)Ia, a TaKXeC
JF000T0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4yae €ClM JaHHasg WHPOpManus HpsSMO WIH
KOCBEHHO HaOmroaeMa YTIpaBisiomel KOMIIAHWEH 3a HCKIIOUYEHHEM HApyIIeHHS CpPOKa HCIOTHEHUS
00513aTeNTECTB KOHTPAreHTOM 10 OIUIaTe EPEMEHHON YacTH apeHIHBIX IUTaTekel (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIIYT, IUIaTa ¢ TOBApo0OOpOTa U HHBIE) HA MEHBIINH CPOK, YeM OIPEeNIeHO Y IpaBIIsromeit
KOMITaHMHU JJIsI TIpU3HaHUS Jiedonrta, HO OONbUIMH, YeM s NMPHU3HAHWSA JeOUTOPCKON 3aJ0JDKEHHOCTH
OTIepaIMOHHON (IIPY HAIMYNK 000CHOBAHHOTO MOTHBUPOBAHHOTO CYXX/ICHHS Y IIPABIISIONIEH KOMITaHHH);

— HapyIllIeHHe CPOKa HCIIOJIHEHUS 0053aTelbCcTB Oosiee 4eM Ha CPOK, MPU3HABAECMBIH IS
JIAaHHOTO BH/1a 33JJ0JDKEHHOCTH OIEPALMOHHBIM, HO MEHEe, YeM ONPE/IeNICHO YTIPaBIsIoNeld KOMITaHHe! JUIst
npu3HaHus AedoiTa (TEXHUUeCKuH 1edoT) 3a HCKIIOUeHNEM HapyIICHHs CPOKa UCIIOIHEHHS 0053aTeNIbCTB
KOHTPAreHTOM I10 OIUIaTe MIEPEMEHHOHN YacTH apeH/IHBIX IIaTeXeH (TaKiX KaKk BO3MELIeHHEe KOMMYHAJIbHBIX
YCITyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINI CPOK, UeM ONPEIETICHO Y IPaBIIIOMIEH KOMIIAaHUHN /IS
Tpu3HAHUA 1edoTa, HO OOJBIINN, YeM JUT IpU3HAHUS 1eOUTOPCKON 3a0KEHHOCTH OTIEpalMOHHOH (Tpn
HaJIMYUH 000CHOBAHHOTO MOTHBHPOBAHHOTO CYXIECHUS Y IPaBIIIONISi KOMIAHNN),

— TIOSIBJICHUE TIPU3HAKOB OaHKPOTCTBA (coriacHo DenepanbHOMY 3aK0oHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeIbHOCTH (DAHKPOTCTBE)») SMHUTECHTAa/KOHTPAreHTa, Ha OCHOBAHWH OGHUIMAIbHON
nHpopmanuy;




— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoOBBIMU akTamu Poccuiickoit @eneparn nHdopManus o NpocpovKe UCIOTHEHUSI SMUTEHTOM CBOMX
00513aTEeNLCTBA;

— OT3bIB (QHHYJMPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JMLEH3MHM Ha OCYIIECTBICHHUE
OCHOBHOTO BHJa JIEATENHHOCTH (32 WCKIIOUCHHEM CIIy4aeB, KOIJa JIMIECH3US CHAeTCs KOHTPAareHTOM
JIOOPOBOJIHHO )/yIPABISIIONIEH KOMITAHAM TAeBBIX HWHBECTHHHOHHBIX (oHmoB I[IM®, mam KoTOpOro
HaxonsaTcs B coctase [TMD;

— OT3BIB (aHHYNHPOBAaHWE) Yy SMHUTEHTa/KoHTpareHra pomycka CPO Ha ocymiectBieHHe
OCHOBHOTO BHJa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3US CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaxX0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENBCTBOM, €CJIM JaHHas Mpolenypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (PUHAHCOBBIE
00s13aTeNnbCTBA.

— TeKyIiass W/winu Oynyiias HecnocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXHBaTh (UHAHCOBBIE  0O0s3aTENLCTBA, OCHOBBIBAIOIIAsICS HAa  OJHOM W3
HIDKETICPEUHCIICHHBIX KPEUTHBIX COOBITHI MIIN UX COBOKYITHOCTH:

— HEWCIOJIHCHHBIC WM OTJIOKCHHBIC BBIIUIATHI HPOLEHTOB WJIM OCHOBHOTO JOJITa IIO
KOHTPaKTHBIM 00s3aTeNbCcTBAM (32 MCKIIOUCHHEM IPOMYIIECHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHO/IOM, YKa3aHHBIM B IOTOBODE);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa UCTIOJHEHHS JII000T0 U3 IPYTUX aHAJIOTHYHBIX 00513aTebCTB (Kpocc-aKceepanus);

— BCTYIUICHMC B CHJIY OI'OBOPKM O [JOCPOYHOM HACTYIUICHUHM CpOKa HCIIOJTHCHUA
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedonTa Mo JII0OOMY NPYyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedoinr);

— O0TKa3 WM MOPATOPHi, IPH KOTOPOM KOHTPAreHT OTKa3bIBAETCSl OT COBEPLICHUS IUIaTEeKa
WJIN OCTIAPUBACT IOPUANIECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka MorameHus 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MpeAIoaraoliee MeHee BHITOIHBIE JJIsl KPEIUTOPOB YCIOBHS;

— MpeI0CTaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MILHKY B CHITy SKOHOMHUYECKHX IPUIUH
WIN JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYAHCHHSMH 3TOTO 3aEMIIMKA, KOTOPYIO
KpPEeOUTOp HE MpPEeJOCTaBMIl Obl B WMHOM cliydae (B TOM YHCIE PECTPYKTYypHU3alUsi 3aJ0JDKEHHOCTH C
YMEHbBUICHUEM CTABKH, HpOJ’IOHFaHHeﬁ 3aJ0JI2KCHHOCTHU WUJIN OTCpO‘-IKOﬁ BCEX HMJIK 4YaCTHU HHaTe)Keﬁ);

i HNCUYC3HOBCHUEC AKTHUBHOTO PBIHKA IJIsA (I)I/IHaHCOBOFO AKTHUBAa B PE3YJIbTATC (I)I/IHaHCOBBIX
3aTPyAHEHUN 3MUTEHTA;

— WHBIE COOBITHSI, OTIpe/iesiieMble Y IPaBIISIONIe KOMIIaHUEH.

B OTHOIICHHUN (PU3NYECKUX JIUIL:

— MOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(QOpManuy O CHIDKEHHH BO3MOXKHOCTH
(hu3MUECKOTO JINIIA 00CITYKUBATh 00A3aTeNbcTBa (TIOTEps pabOThI, CHIKEHNE 3apa00THOMN IIIATHI MM HMHOTO
pacronaraemMoro J0xo/a);

— MOSIBJIEHHE Y Y paBIIsIOIIEi KOMITaHUU HHPOPMaIUH 00 HCIIOIHUTEIEHOM ITPOU3BOICTBE
B OTHOIICHNH (PU3NUECKOTO JINIIA;

— HosIBJIeHHE Y Y IPaBIISIONIeH KOMIIaHUK MHPOPMAIMU O BO30YKICHUH YTOJIOBHOTO JIeNa B
OTHOIICHHUH (bI/ISI/I‘-IeCKOFO JIMna UJinu 00BSBIIEHUH €TO B PO3BICK;

— HapyllIeHHe CpOKa HCHOJHEHHs 00s3aTesIbCTB Ha MEHBIIUI CpPOK, YeM OIpeJelIeHO
Ynupasisromeii KOMIAHWK AJIS TPH3HAHUA AedonTa, HO OONBIIMHA, YeM JUIS NMpU3HAHUS JeOUTOPCKON
3a8JJOJDKEHHOCTH OMEpAalMOHHON 332 HWCKIIIOYEHHEM HapyIIeHHs CpPOKa HCIOJHEHHs O00s3aTellbCTB
KOHTPAreHTOM I10 OIUIaTe MIEPEMEHHOHN YacTH apeH/IHBIX IIaTeXeH (TaKiX KaK BO3MELIeHHEe KOMMYHAaJIbHBIX
YCIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPENEIICHO Y IPaBIISIONICH KOMIIAaHUH 1S
npu3HaHus gedointa, Ho OOJIBIINH, YeM /TSl IPU3HAHUS IeOUTOPCKOH 3aJI0JPKEHHOCTH OTIEPAllMOHHON (IpH
HaJMYUH 00OCHOBAHHOTO MOTHBHUPOBAHHOTO CY)KACHHS Y IPABISAIOIICH KOMIAHUH);

— WHBIE COOBITHS, ONpeiesieMble Y IpaBIIsIOIIeii KoMIaHHeH.

OOecrieHEHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B ClIydya€ BO3HHUKHOBCHU O6GCHCHCHI/IH 0 OJHOMY AaKTHUBY OCTAJbHBIC aKTHUBBHI,
OTHOCANINECA K KOHTPArcHTy, TaK K€ CUUTAIOTCA O6eCHeHCHHBIMI/I;

— MOPYUYHUTEIbCTBA W TApaHTUW HaAXOOAIIETOCSA B JIC(I)OJ'[TC KOHTparcHra NnpuHUMArOTCA B
pacder ¢ ydeToM oOeCIieHeHVS,

— MPY HApYLICHUH CPOKA UCTIOIHEHUSI 0053aTEIbCTB KOHTPAr€HTOM II0 OILTaTe HEPEMEHHON
YaCTH apeHIHBIX IUIaTekeH (TAKUX KaK BO3MELICHHE KOMMYHAIbHBIX YCIIYT, IIaTa C TOBap0o0OOpOTa 1 HHBIE)
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Ha MEHBILUH CPOK, YEM OIpeIeIeHO Y IpaBIIsIoNIeii KoMIIaHNeH Juisl Mpu3HaHus aedoiita, Ho OONbIINI, YeM
JUISL TIPU3HAHMS JACOMTOPCKOM 3aJ0JDKEHHOCTH OIEPalMOHHOM, YIpaBIsIOmas KOMIIAHUs BIIpaBe HE
NPOBOANTE OOECLICHEHHE YKa3aHHOH NeOMTOPCKOW 3aJ0JDKEHHOCTH (B cooTBeTcTBMM ¢ M. 2. OneHka
aktnBoB. OOecueHenue 0e3 nedonra [Ipunoxenus Ned). JlaHHoe aedicTBHE NOKHO OBITH 0OOCHOBAHO
MOTHBHPOBAHHBIM CY>KICHHEM Y IPABJISIOIICH KOMITAaHHH.

MOHHUTOPHHT IPU3HAKOB OOCCIICHEHMS !

— MOHHUTOPHHT 110 ((HHAHCOBOH OTYETHOCTH - HE IOKE YeM uepe3 1 MecsIII moce mosBIeHUS
TaKOH OTYETHOCTH, HO HE peke, 4eM | pa3 B monroaa s otdeTHocTr 1o PCBY u | pa3 B rog ast oT4eTHOCTH
o MC®O;

— MOHHUTOPHHT IT0 PHIHKY IEHHBIX OyMar IPOBOAMTCS Ha €KETHEBHOM OCHOBE;

— MOHHUTOPHHT MO (PM3MYECKUM JIMLIaM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecCsIIEB;

— MOHHUTOPHHT 110 JJaHHBIM I10 CYJIeOHBIM pa30MpaTesIbCTBaM IIPOBOJHUTCS HE PEXe, YeM pa3
B Mecs1l. B ciydae manoit 3HaunmMocty aktuBa 1o otHomeHuo Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOJAUTCS Pa3 B KBapTall.

Brixon u3 cocrostHust o0ecieHeHUs. Y IpaBIIsIoNas KOMIIaHNSI UMEET NPaBO MPEKPaTUTh CYUTATh
3aI0JDKEHHOCTh  OOECIICHEHHOW (JaHHOE JCWCTBHE JMJODKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJIeHHUEM YTPaBJISIONIeii KOMIAHUN):

— B Cllydae IMpeKpalleHus MPUBEIIICTO K 00ECIICHEHNIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX MTOKA3aTeJICH B TCUCHHE ABYX KBapPTAJIOB;

— B CIydyac H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTJAa HOBBIC AaKIIMOHEPHI CYIICCTBECHHO
VIIy4IIaloT OLIEHKY BO3MOXKHOH ITOAICPKKH 3aeMIITHKa/KOHTPArcHTa,;

— B cilydae mnonydyeHuss HMHGOPMAIMKM O MpEeKpalieHHH CyAeOHOro/yrojoBHOTO
npeciie0BaHus 3aeMILIUKa/KOHTPAreHTa IyTeM ONpaBAaTeIbHOr0 IPUroBopa Jubo npekparieHus aena. [Ipu
3TOM B CJIly4ya€ MHPOBOTO COIVIAIICHUS MEXAY 3aeMIIMKOM/KOHTPAreHTOM W HCTLOM Y IPaBIISIOIIAS
KOMITaHHUs 00s13aHa TPOBECTH OLICHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX MIIH MPEIoJaraeMbIX
YCJIOBUI MHPOBOTO COTJIAIICHHS.

B ciydae, eciu cripaBesTiBasi CTOMMOCTD aKTHBA OTPEACIIach HA OCHOBAHHWHU OTYETA OICHIIHKA,
COCTABJIICHHOTO MEHee 4eM 3a 6 MecsleB IO AaThl BO3HUKHOBEHUS IIPH3HAKOB OOCCIICHCHWs aKTHBA,
Ynupasisromas KOMIaHUS HE BOpPABE HCIOJIB30BATH TAKOH OTYET OICHINUKA U ONMpEACNCHUS TEeKyIIeh
CIpaBeITUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPABJIAIOIAsS KOMIIAHHUS B CPOK, He TpeBbImaromuii 10
pabounx aHEH (ecu WHOW CPOK HE MPEITyCMOTPEH B OIMMCAHUH OIICHKHA COOTBETCTBYIOMIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEILIAHOBYIO TIEPEOICHKY aKTHBA. [laTa, IO COCTOSHUIO Ha KOTOPYIO OIpeAessieTcs
HOBas OLIEHKa, HEe JIOJDKHA OBITh paHee AaThl BOBHUKHOBEHUsI COOBITHS, BEIyLIero K odeciieHeHuro. J{o nate
MEPEOLICHKH CIIPABEIUINBAs CTOMMOCTh KOPPEKTUPYIOTCS C YYETOM TPeOOBaHMUH HACTOSIIIETO TYHKTA.

B cnydae BbIsIBIEHHS NPH3HAKOB OOECIIEHEHMS! B OTHOLICHUM aKTHUBAa YIPaBILSIONas KOMIIAHUs
oopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYUU
NPU3HAKOB O0ECIEHEHNs M OOOCHOBaHHs) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIepIKaTh:

— CBe/IeHUS 00 aKTUBE, CIIPABENINBAsI CTOMMOCTb KOTOPOTO MOJICKUT 00SCIICHEHUIO;

— WHPOPMALIMIO O BBIABICHHOM TIIPU3HAaKe OOCCICHEHUS C YyKa3aHWEM HCTOYHHUKA
HHPOPMALIUH WK O (paKTe IPOCPOUKHU 00SI3aTEIbCTRA;

— HHPOPMALUIO 00 HCHOIB3yEeMOM METOJle KOPPEKTHPOBKH CIIPABEIUIMBO CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHUS BRIOPAHHBIX KOAP(UIIEHTOB JUIs pacueTa (B Cliydae UX UCIIOJIb30BAHUS);

— uHGOpMaLMI0 O HAIMYMK OOOCHOBAHHBIX MPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
CIIpaBeITNBOM cTOMMOCTH akTUBOB [TM®D B cimyyae Hamuumsi oOecredeHusl.

VYnpapnsiromas komnanus yBemomisieT Crenuaau3upoBaHHBIA JACHO3UTAPUN O HACTYIICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME AIEKTPOHHOTO JTOKYMEHTO000pOTa
HE TI03/IHee pabouero JAHs, CISIYIOIEeTO 32 THEM BBISBIICHUS Y IPABIISIONIEH KOMITAHUEH TaKOTO COOBITHSI.

[NepeueHb AOCTYMHBIX HCTOYHUKOB!

— odunmanbHble calThl B MH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YHOTHOMOYEHHBIX
packpbIBaTh MH(GOPMALIMIO HA POCCHHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrcteo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIIMOHHBIX TpaB uHBecTOpoB (A3ZUIIN) http://e-
disclosure.azipi.ru, TIIpoekt wuHbopMaunoHHOro areHtctBa «UWHTepdakc» - «LleHTp packpbITUs
KOpITOpaTHBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKON HHGpOpMAIUU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus — uHdopMamuun  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WupopmaroHHbIii
pecypc CITIAPK (www.spark-interfax.ru), CPO, enunoli HH()OPMAIMOHHOM CHCTEMBI IKHJIHIIHOIO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoOutpaxueix gen (http://kad.arbitr.ru/), Emnunoro
(hemepampHOTO peecTpa IOPUIAMYECKH 3HAYMMBIX CBEIACHHN O (pakTax IesTeIbHOCTH IOPHIMYECKUX JIHII,
MHJMBHUIYaJIbHBIX NpPEANPUHUMATENEH M MHBIX CYOBEKTOB 3KOHOMMYecKoW nesrenbHocTn (Penpecypce)
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(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBegeHuid o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  gemo3urtapust  (https://www.nsd.ru/ru/),
JNeOMTOpa/KOHTPAareHTa, PEWTHHTOBBIX  areHTCTB, ['OCcynapCTBEHHBIH  HMH(GOPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oraernoctu (https://bo.nalog.ru/);

— nH(OpMaLUsd U JOKYMEHTHI, IPEAOCTaBIIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IIPaBIISIOIIEH
KOMITaHHH.

— MOHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxmyro maty pacdera CHA. B
cilydae, €CIM MpH TPOBEICHWM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMamus O IpHU3HAKaX
o0ecIieHeHNs, CIIPaBEAINBasi CTONMOCTD TIEPECUNTHIBACTCS HAa Ty JK€ JaTy. MOHHTOPHHT IIPOBOANTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHUKAM, KOTOPBIE CTAHAAPTHO MCIONB3YIOTCS HA PHIHKE B OTHOIIEHUU JAHHOTO
BU/Ia KOHTPAreHTOB 1 YMUTCHTOB.

IIpu »ToM, ecnu y VYmpaBnsdomiedl KOMIAHUM Ha MOMEHT IIPOBEACHUS TECTHPOBAHUS Ha
obeclieHeHHEe NMeeTcsl oOecredeHne, Ha BeCh I OOJIbIINHA pa3Mep, YeM pa3Mep CHpaBeUIMBOM CTOUMOCTH
ouennBaemoro aktusa [1M® (B Buae 3aj10ra, MOPYYUTEIbCTBA, TAPAHTUH, 00S3aTENbCTBA TPETHUX JIHL, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKA CIIPABEUINBOW CTOMMOCTH 00ECIIEYeHHOr0 aKTHBa HE MPOUCXOJIUT.
YcnoBue npuMEHsSETCS TOJIBKO B Cilydae, KOTZa CIpaBeUIMBas CTOMMOCTh OOecHeueHHs paBHa WIIU
MPEBBIIAET pa3Mep CIIPABEIMBOH CTOMMOCTH OLIEHHBAEMOTO aKTHBA.

[Mopsiok OLEHKH CTIPaBEAIMBOI CTOMMOCTH 00ECTICUSHHMS:

— CropaBeiBasl  CTOMMOCTD  HEIBIDKMMOTO ~ HMMYIIECTBA, MEPEJaHHOTO B  3aJIOT,
OTpeZiesieTCsT Ha OCHOBAaHMM OT4YeTa 00 OILCHKE, COCTABICHHOM HE paHee JaThl BBIABICHHUS IIPH3HAKa
00€ECIIEHEHNS,

— CropaBemmiBasl CTOMMOCTh IIGHHBIX OyMar, INepefaHHbIX B 3aJlOT, OIPENeNsieTCs B
COOTBETCTBUHU C MoyokeHussMu nyHkTa 5 Paznena |1l macrosmux [IpaBum;

— CrpaBeuinBasi CTOMMOCTh ITOPYYUTEIHCTBA OLIGHUBACTCSA B COOTBETCTBHU C METOIUKOH,
npuBeneHHoN B [Ipunosxxenun 4 x HactosmuM IIpaBmiam;

— CrpaBeuiiBasi CTOMMOCTb TapaHTHH OTIPEJIeNIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpAareHTa B COOTBETCTBUU C METOAUKOM, NpUBEACHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CrpaBeBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToayHKTa «[Ipodas geduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Paszpmena III, mynkTa 13
Pazpnena 11l nacrosimuux IlpaBui.

3. Hpu?.ﬂaﬂne U OICHKA NE€HE/KHBIX CPEACTB
IIpu3HanMe JEHEXHBIX CPEACTB HA pACUYETHBIX CcYeTaX B KPEAMTHBIX OpPTaHM3ALUAX
OCYIIECTBIISIETCS. B JaTy 3a4MCICHHs JEHEXHBIX CPEICTB HAa COOTBETCTBYIOUIMH OaHKOBCKHH cHeT
(pacueTHbIi, TPAaH3UTHBIN, BAIIOTHBIM), TOProBo-KIUPUHTOBbIA cyeT B HKI] Ha OCHOBaHUH BBIMHUCKH C
YKa3aHHOTO CYeTa WIIM MHOTO IOKYMEHTA, TTOITBEPKIAIOIIETO JIBIKCHNE IEHE)XKHBIX CPE/ICTB.

HCHC)KHLIG CpCACTBA, B TOM YHCJIC pa3MCIICHHBIC HA HCCHUKACMOM OCTATKE HA PACYCTHOM CUHCTC B
KpCI[HTHOﬁ OpraHu3anuu v, OUCHUBAKOTCA B HOMMHAJILHOU CyMME.

IIpexpaieHue NPU3HAHUS JCHEKHBIX CPEJCTB MPOUCXOJUT B CIECIYIOIINE IAThI:

. JlaTa UCTIOMHEHMsI KPeIUTHOW OpraHu3aiuel 00s13aTeNIbCTB M0 MEPEUUCICHHUIO JIEHEKHBIX
CPEJICTB CO CUETa;

. narta pemeHust banka Poccun 06 oT3bIBe TnIieH3MM OaHKa (I€HEXHBIE CPEICTBA EPEXOAIT
B aKTHB «IIpoYas TeOUTOPCKas 3aI0JKCHHOCTDY);

. JlaTa JINKBUIAIIMK OaHKa COTTIACHO HH()OPMAIIMH, PACKPBITON B O(HUIIHATEHOM JOCTYITHOM
ucrounuke (B ToM ymciue 3anvcu B ET'PIOJI o nukBuganum 6aHka B IOPSIKE, YCTAHOBICHHOM JICHCTBYHOIIUM
3aKOHOJATEIIbCTBOM);

JleHexXHBIC CpeCTBa, MEPEYHCICHHBIE Ha OPOKEPCKHUI CYeT, B OTHOIICHHH KOTOPHIX HA JaTy
OIICHKH HE TOJYYCH OTYeT OpoKepa, MOATBEPKAAIOUIMNA MOyYSHHE MMePEUNCICHHBIX JICHEXKHBIX CPEICTB
OpoxepoM; a TakXKe MepedrCcICHHBIe Ha APYroi pacdeTHsIH cuer DOHAa, B OTHOIIECHHH KOTOPBIX HA ATy
OIICHKH HE IMOJIyYeHa BhIMICKA 13 OaHKa, MOATBEPKIA0MIas 3a4iclIeHUe IEHEKHBIX CPEICTB HA PACUETHBIN
CUET — HOJIyYarTelib, IPU3HAKOTCS B KAUECTBE MEPEBOJIOB B IyTH (B COCTAaBE IEOMTOPCKOM 3a[0JDKEHHOCTH) U
OIICHUBAIOTCS B CYMME TIEPEUUCIICHHBIX CPEJICTB.

[Tpu nepeBojie TEHESKHBIX CPEIICTB MEKAY CUETAMH, B CIIydae BOSHUKHOBEHHSI BP€MEHHOTO pa3phbiBa
MEXTy TaTOW CITUCAHMSI IEHEKHBIX CPEJICTB CO CUETa CIIMCAHUS U 1aTOW 3a4MCIICHUS JCHEKHBIX CPEICTB HA
CYeT 3a4YMCIICHHUs, TaKas JEOUTOPCKAs 3aI0JDKEHHOCTh MIPU3HACTCS ONCPAIIHOHHON U HE KOPPEKTHPYETCS B
TedeHue He Ooiee 3 (Tpex) pabounx JHEH ¢ MOMEHTA e¢ BOSHUKHOBEHUS. [IpeBBIIICHNE YKa3aHHBIX CPOKOB
MO HE3aBHUCALIMM OT YIPABISAIONICH KOMIIAHWM NMPUYMHAM, & TAK)KC BO3HHKHOBECHHE WHBIX COOBITHH MO
00ECIICHEHHIO BEJIET K HCOOXOIUMOCTH KOPPEKTHPOBKH CIIPABEIIMBON CTOUMOCTH AKTUBOB B COOTBETCTBUHU
C METOJJaMH KOPPEKTUPOBKH CIIPABEIIUBOM CTOMMOCTH, IPUMCHSECMBIMU TS TEOUTOPCKON 3a/I0JKCHHOCTH
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B COOTBETCTBHU C HOPSIKOM, yKa3aHHBIM B yHKTe 2 paszena Il nacrosmux Ipasun u B [Ipunoxxenun 4.

4. Tlpu3HaHuUe U OI[€HKA eN03UTOB
Kpurepuu npuzHanus:
— C AAaThl 3a4UCIICHUS ACHCXKHBIX CpeHCTB BO BKJIaJ HAa OCHOBAHHUHU BBIIIUCKH C yKaSaHHOFO
CUerTa;
- C J1aTbl NEPECYCTYIIKU IIpaBa TpeGOBaHI/IH O BBIIJIATC BKJIaJla 1 HAYMCJIICHHBIX IPOLCHTAaX Ha
OCHOBAaHHUU JOT0BOpaA.

Kpurtepnu npekpaieHusi NpU3HAHUS:

- C JaTbl WCHOJHEHMS KPEAMTHOH opraHu3anueil o0s3aTenbCTB 10 BO3BpaTy BKIaJa
(BO3BpAT € AEMNO3UTHOTO cyeTa CyMMBbI BKiIaja Ha cueT [IM®D neHexHbIX cpeacTs);

- C JaThI TIEPEyCTYIIKH MpaBa TPEOOBAHUS O BHIIUIATE BKJIAAA M HAYUCIICHHBIX IIPOIEHTAX Ha
OCHOBAaHUU JIOTOBODA.

- nmata BHeceHus cBexeHumii B EIPIOJI o mpexpamieHHM OEATENBHOCTH KpPEAUTHON
OpraHU3aliH B NOPSIKE, YCTAHOBIECHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIIy4ae €€ JIMKBHJALNN;

- nmara pemenuss banka Poccunm 00 OT3bIBE JIMICH3MM KpPEIWTHOW OpraHU3alid Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «poyas JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJIHOTO IMOTalieHHs,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENEIISICTCS B CICAYIOMIEM MOPSAKE:

- €CJI CPOK TTOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CJI CPOK ToraIeHus aemno3uta He 6onee 1 (OgHOTro) roxa (a mmeHHO He Oomnee 364 mHel
B MOMEHT €r0 MPU3HAHUS) U CTaBKa I10 JEMO3UTY COOTBETCTBYET PHIHOYHOM MO0 HAXOAMUTCS B JHANA30HE,
OTIpEeNIeIICHHOM C YYETOM BOJIATHIIEHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 MECSIIa ¢ YISTOM MHOCIeAHEH
PacKpBITOI CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTA MPU3HACTCS PaBHON OCTATKY IECHEKHBIX CPEICTB BO BKJIAJC,
YBEJIMYEHHOU HA CYMMY MPOIIEHTOB, PACCUUTAHHBIX [T0 COCTOSHHIO Ha KaXK/bIi paboumii IeHb (J1aTa OI[CHKH)
M0 CTaBKe, MPEIyCMOTPECHHOW IOrOBOPOM ISl YACP)KaHUS IECHEKHBIX CPEICTB BO BKJIAJAC B TCUCHHUE
MaKCUMaJIbHOTO CPOKa, IPEAYCMOTPEHHOTO JIOTOBOPOM.

BonatuisHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (G)

rae:

Topw;~ CPEAHEB3BELICHHbBIC NPOLEHTHBIC CTABKHU 110 NPHUBJICYCHHBIM KPEIUTHBIMU OPraHH3aLUAMU
BKJIaJlaM (Jerno3uTaM) He(pHHAHCOBBIX OpraHM3allMil B pyONsiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit @enepaniny Ha CONOCTABUMBIH CPOK (COMOCTABUMBIH CPOK — CPOK, OCTABLIHICS HA ATy OLIEHKH
JIO TIOTallIeHusl OLICHUBAEMOT0 JICTIO3MTA), PaCKpbIBaeMble Ha opunnanbHoM caiite banka Poccun (nanee —
CpeIHEB3BEIICHHAs CTaBKa IO JENO3MTaM), OIpEJeSICHHBIE B COOTBETCTBUU C Pa3BEPHYTOM HIKaJIOH, 3a
MocJeaHue 3 MecsIia,

Touu — CPENHEE apUPMETHUECKOE CPEJHEB3BEIIEHHBIX CTABOK MO JIETIO3UTaM 3a MHOCienHue 3
MecsIIa.

Juamna3oH, onpenenéHHbIN C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
YUETOM TOCIIEIHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMylie:

(rprH.HOC.}T - 0) < rgor < (rpblH.HOCJI + 6)

B unbIX ClIydasax cCrpaBejinBasgd CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O METOAY HpHBC,HCHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IHO)KGHI/IG l) C UCHOJIb30BAHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOfI
prHO‘IHOﬁ CTaBK€.

B CJlyda€ BHECCHUA H3MEHEHHH B yCJa0BUA AOTOBOpa B YaCTU OIPCACIICHUA CpOKa ACTO3UTa,
MaKCHMaJIbHBIN CPOK B LICJIAX BLI60pa METOAa OLCHKHU ONPEACIIACTCA B COOTBETCTBUU C UBMCHCHHBIM CPOKOM
JCTI03UTa, }leﬁCTBy}OIHPIM Ha 1aTy OLCHKHU, MPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTA HE IIPOUCXOIUT.

Iopsnok onpenesieHUusl PHIHOYHOI CTABKH:
PeIHOYHAsS CTaBKa ONPEAEIIETCS TI0 COCTOSHUIO Ha KaXKIbIM pabovmii IeHb (J1aTa OLIEHKH).
B KkadecTBe pHIHOYHOW CTAaBKM HCIONb3YeTCsS CpPEAHEB3BEIICHHAs IMPOLEHTHAs CTaBKa [0

9



MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3aIMSIMU BKJIAaM (Ie1103UTaM ) He(prHAHCOBBIX OpraHU3aIui B PyOIIsTX
Y MHOCTPaHHOMH BastoTe B 11e51oM 110 Poccuiickoit degepanuu Ha COMOCTaBUMBINA CPOK (COMOCTABUMBINA CPOK
— CpOK, OCTaBIIMICS Ha [aTy OIEHKH JI0 TOTallleHUs OLIEHWBAEMOTO JEeIlo3uTa), pacKpbiBaemasl Ha
odunmansHOM caifte banka Poccun! (nanee — cpeqHeB3BelIeHHAs CTaBKa 110 JENO3UTaM), OIpeiecHHAs B
COOTBETCTBUU C pa3BepHYTOHN IKamoil. B cimyuae BHeceHMs] M3MEHEHMH W JOMOJHEHUH B HACTOSIINE
[IpaBuna B WacTH W3MEHEHHS BHIAa PBIHOYHOW CTAaBKH IS aKTHBOB (00S3aTENbCTB) TMPU3HAHHBIX MO
BCTYIUICHUS B CUJTy U3MEHEHUI ¥ A0NI0JIHEHUH B HacTosue [IpaBuiia HOBast ppIHOYHAs CTaBKa IPUMEHSIETCS
C JaThl BCTYIJIEHUS B CHIIy U3MEHEHUI U ToNoaHEeHUH B HacTosuue [Ipasuna. Ecnu nmocienuss packpbiTast
Ha caiite banka Poccum cpelnHeB3BEIIEHHAs CTaBKa IO JENO3UTaM pacCUUTaHa paHEe, YEM 3a MECHL 10
[IEPBOHAYAJILHOTO NPU3HAHMS WM JAaThl OLIEHKH, a TaK)KE B CIyyae M3MEHEHUs KIIoUeBOH craBku baHka
Poccun nocite mepBoOHAYaNBHOTO MIPU3HAHUS, IS ONIPEICIICHHS PEIHOYHOM CTaBKH 110 pyOJIEBOMY IIETIO3UTY
MIPUMEHSIETCS CIEIYIOMINMA MOAXOI;

- KiroueBas craBka banka Poccun, neficTBoBaBIast B Mecsiie (T.€. CpeHsis 3a KaleHIapHbIi
MecsII), 32 KOTOPBIA ONpe/esieHa CPeAHEB3BEIICHHAS CTaBKa 10 JEMO3MTaM, CPaBHUBAETCS C KITFOUEBOU
ctaBkoil banka Poccum, nelicTByroliel B Mecsiie IepPBOHAYAIBLHOTO TPU3HAHKS/C U3MECHCHHON KITFOUCBON
craBkoil banka Poccuu;

- ecnu KirodeBast craBka banka Poccun He M3MeHMJIaCh O MOMEHTa NEPBOHAYaJIbHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH NPU IIEPBOHAYAIBHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyre:

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

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIICHHON PEIHOYHOM IIPOLICHTHOM CTAaBKU;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMU OpraHU3alUsIMH
BKJIa/IaM (JIeT03UTaM ) He(pHAHCOBBIX OpraHu3anuil B pyoisx, myoinkyemas Ha oduIinaabHOM caiite Banka
Poccun, 3a Mecsil, Hanbosiee OMU3KHIA K AaTe OLIEHKH, 110 JACTIO3UTaM CO CPOKOM MPUBJICUCHHU S, TIOTIJA0IIIAM
B TOT € UHTEPBAJL, YTO U CPOK, OCTaBIIMICA HAa JaTy OLIEHKU [0 MOTaLIEHUs OLEHUBAEMOTO JICTIO3UTA;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KCp. - cpennss kmoueBas ctaBka banka Poccun 3a kaneHIapHBIN Mecsl, 3a KOTOPBIN OIpeeneHa
CTaBKa Tcp.pin..

Cpemusis 3a KaJleHIAPHBIA MecsIl KiIroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

KC 2iKC; + T;
cp. — T )

rae:

T — KonMYeCTBO JHEH B KaJIEHJAPHOM MECSIIIE, 3a KOTOPBIM pacCUUThIBAE€TCS IPOLIEHTHAS CTaBKa,

KC; — xmoueBas ctaBka banka Poccun, feiicTBOBaBIIAst B i-OM MEPUOJIE KAJICHIAPHOTO MeECSIIa,

T; — KONIMYECTBO JHEW KaJIEHIapHOTO Mecsla, B T€YEHHE KOTOPBIX JEWCTBOBaa MPOLIEHTHAs
ctaBka KC;.

[lo neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPaHHOW BalIOTE packpbiTas Ha caiite banka Poccun
CpeIHEB3BEILICHHAs CTaBKa MO JENO3UTaM He MOAJIEKHUT KOPPEKTHUPOBKE HA M3MEHEHHE KIIIOUEBOW CTaBKU
banka Poccun.

Cpennsis 3a KaJleHAapHBIM Mecsl kiaroueBas ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCJE 3aIsTOM.

CrpaBeuiMBasi CTOMMOCTD JCTIO3UTOB B CIIy4ae HATHYHS [IPU3HAKOB OOCCIICHEHHS OTIPEICIISIETCS C
Y4E€TOM KOPPEKTHPOBKH B COOTBETCTBUU C MOPSIKOM, TIpeycMOTpeHHBIM [Ipuitoskenuem 4.

Iopsinok onpeneneHus: U KOPPEKTUPOBKH /IEHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKIIOYAs MIPOICHTHBIN T0X0/I, PACCYUTHIBAIOTCSA B COOTBETCTBHH C yCIOBUSAMHU
JIOTOBOpPA, WMCXOMIS W3 JOMYIIEHHs, YTO [EHEKHBIE CPEICTBA YJEP)KUBAIOTCA BO BKJIAJEC B TEUCHUE
MaKCHUMAaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCS CBOEBPEMEHHO, TPH ATOM
JIaTON JEHEXKHOro MOTOKA CUUTAETCS] MUHUMAJbHas aTa, B KOTOPYI BO3MOKHO MOCTYIUIEHUE JEHEXKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 MEepHoja (32 HCKIOYEHHEM CIIy4aeB JIOCPOYHOIO
MOTaIIEHHs] OCHOBHOT'O JI0JITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHUS] U3MEHEHHH B JIOTOBOP, a TAKXKE B
Cllydae U3MEHEHUsI CyMMbI OCHOBHOTO JOJITa.

5. Ilpu3HaHMe M OLlEHKA HEHHBIX OyMar, B T.4. 1eNO3UTHBIX cepTUPHUKATOB

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3utam) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aluii B nenoM 1o Poccuiickoit @exepaiyu B pyoIisix,
nomnapax CIIA u epo.
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MoOMEHTOM NEepBOHAYAIBHOIO NMPHU3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexoja Kk Doy
npaB cOOCTBEHHOCTH HA LIEHHYIO Oymary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIS)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThIN Ympapmsromei komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3utapuu,
MOATBEPKIEHHAS COOTBETCTBYIOLIEH BBIIMCKOU 10 CYETY JECIIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMarm He TOAJeXKaT YdYeTy Ha cdueTax Jemo (3a
UCKIIFOYCHHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHor Oymarum [IM®, ompeneneHHOW B
COOTBETCTBHH C yCIOBHMSIMU JIOTOBOPA U NMTOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX Oymar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEACTB, NOATBEP KACHHAS BBIITUCKOI CO cueTa 1Mo BKIaLy (JETO3WUTY) WM C AAaThl MPHOOPETEHHUS TAKOTO
cepTu(HUKaTa OATBEP)KICHHOH aKTOM,;

MoMEHTOM TMpeKpalieHusl TNPU3HAHWUSA IICHHOW OyMmaru sBIseTCS Jara [epexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CITM LIeHHast Oymara, IoJUIe)KUT y4eTy Ha CHeTe IO - JaTa CIIMCaHus LIeHHOW OyMaru co
cyera Jemno, oTkpeitoro Ympasistouied komnanuu J.Y. [IM® B CneumanuzupoBanHoM [lenoszurapum,
MOATBEPKIEHHAs! COOTBETCTBYIOILEH BBIMUCKON MO CYETY AETO;

- eClIi TOKyMEHTapHBIC IIeHHBbIe OyMarm He MOMJIeKaT ydeTy Ha cderax Jnaeno (3a
HCKJIFOUYCHHUEM JETIO3UTHBIX CepTH(UKATOB) - ¢ JaThl mepenadn neHHoit oymaru [IN®, onpenencHHON B
COOTBETCTBHH C YCIOBUAMHE JOTOBOPA M MOATBEPIKICHHOMN aKTOM IpHeMa-Tiepeiavud [ICHHBIX OyMar;

- T0 ICTIO3UTHBIM cepTH(HUKATaM - JaTa CIIHCAHUS C BKIIaAa (IeT03UTa) IEHEKHBIX CPEICTB,
MOATBEP KIICHHASA BBITUCKON CO CYeTa Mo BKJIAMy (IETO3UTY), WM C JaThl CHUCAHUS TaKOTO CepTH(HKATA,
MOATBEPKICHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aMKCH O JIUKBUAALNHU SMUTCHTA (MTOJyYCHUS HH(POPMAITUH O JTUKBUAAINN SMUTCHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TIOMOIIbIO MOJIENeH,
yKa3aHHBIX B pasnene «MoJIeliu OI[CHKH CTOMMOCTH LIECHHBIX Oymar.

CTOMMOCTB JONTOBBIX IICHHBIX OyMar B ciy4ae HalW4Ws IMPU3HAKOB OOECICHEHUS M OTCYTCTBHUSA
ueH | ypoBHS ompeaensercss B COOTBETCTBUM C HOPSAKOM KOPPEKTHUPOBKH, IPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CrpaBe/uiiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaercs paBHod 0 (Homp), B ciywae
TIOJTHOTO ITOTAIICHUS] HOMHUHAJIA B COOTBETCTBUU C YCIOBHSAMHU BBIITyCKa IEHHBIX OyMar - ¢ JaThl MOJHOTO
MoTanieHnss HOMHUHAJIA B COOTBETCTBHH C YCIIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeyiMBasi CTOMMOCTh JIOJICBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMHUTEHTA IEHHOW OyMaru - ¢ JaThl
ouIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOOIICHMS 3a MCKIIOYEHHEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
pbIHKa 110 TakKMM OymaraMm JIMOO OTuYeTa OIICHIMKA, COCTaBJICHHOIO Ha JaTy IOCJe Hadana Ipolecca
0aHKPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacueta CHA.

3aI0IKeHHOCTh 0 CAENTKaM C IEHHBIMH OyMaraMu, 3aKJIOYeHHBIM Ha ycloBusaX T+ (mpu
HECOBIA/ICHUH JaThI TIOCTABKH IICHHBIX OyMar, olpeaelIcHHOH yCIOBUAME JOTOBOpA C JATOM 3aKIIFOUCHUS
JIOTOBOPA TI0 TIOKYTIKe/TIPOIake IICHHBIX OyMar):

— B KauecTBe aKTHBa/00sA3aTeNbCTBA TPU3HACTCS B ATy 3aKIIOYCHHS OOroBopa IO
nproOpeTeHno (peanu3anuy) IEHHBIX OyMar, B JaTy HampaBJICHUS TOATBEPKICHUS Ha YYacTHE B
KOPTIIOPAaTHBHOM JIEHCTBUU (aKuenT opepThl) B caydae, €Clid YCIOBUS HCIIOJHEHUS 0()epThl ONPEIeIeHbI U
HEM3MEHHBI JI0 JaThl UCTIONHEHHS 0(epThI

— TpeKpalmaeT cBOE MpU3HAHME B JaTy IMEpexoia IpaB cOOCTBEHHOCTH Ha IICHHbIE Oymaru
TOTBEP K/ICHHAS BBITUCKOW MO CYETY AETIO.

CrpaBeuinBasi CTOMMOCTH 3aI0JDKEHHOCTH IO CHIENKaM C IIEHHBIMH OyMaraMu, 3aKJIFOYeHHBIM Ha
ycioBusx T+ ompenensieTcs B pa3Mepe pPasHUIBI MEXKIY CIPaBEIJIUBOM CTOMMOCTBIO IIEHHOW OyMmarw,
SIBJISTFOLIIEHCSI IPEIMETOM CJIENTKH U CyMMOM CEJIKH B BAIIOTE C/AENKH, IPUBEICHHON K PYOJIIO MO TEKyIIeMy
KypCY BaJIOTHI.

Ilpn ompeneneHnyu cCrnpaBeIMBON CTOMMOCTH 33/I0JDKEHHOCTH MO CIENKaM C OOJIMTalusMH,
3aKJIIOYECHHBIX Ha ycloBUsX T+, cripaBeannBas CTOMMOCTD OOJHTAIi, SIBISIOIIMXCS TPEAMETOM CIEIKH, C
JlaThl 3aKJIIOYEHUS CHENKH JI0 JaThl Iepexoja IpaB COOCTBEHHOCTH Ha IIGHHbIE OyMmaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYITOHHOTO JI0X0/a, ONPEAEIeHHOr0 Ha JaTy pacyera I10 CIeIKe B
COOTBETCTBHH C YCIOBUSAMHU CACIKHU HIIU ITPaBUIAMH OPTaHHU3aTOPa TOPTOB.

B chaydae  TONOXWTENbHOW — PAa3HMIBL, CACNKA  TNPH3HAETCS B COCTaBe  AKTHUBOB
(meGuTopcKas 3a0KEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Y
Mpo/aBIia, OTPHUIATEIFHOH pAa3HHUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS OSTOW pasHHUIBl B
cocTaBe 00s13aTeNIbCTB (KPeIUTOPCKast 3aI0JDKEHHOCTD) Y TOKYIMATENs/B COCTaBe aKTHUBOB (IeOHTOpCKast
33J10JDKEHHOCTh) y IPOJIaBLa.
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Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBuoMm neHHbix Oymar mo mnepBoil yactu morosopa PEIIO
ABJsieTCs ynpasitomas komnanus 1.Y. @onpa):

- Obs3atenbcTBa GoOHA IO BO3BPATY JACHEKHBIX CPEJCTB, MTOIYYEHHBIX 10 NEPBOM YacTH
nmoroBopa npsimoro PETIO;

- Hennsle 6ymarn, nepenanasie PoHIOM 1O TIEpBOH yacTH JoroBopa npsmoro PETIO.

ITo moroBopam obparHOoro PEIIO (mokymartenem neHHbix Oymar no goroBopy PEIIO mo meproii
gactu PEIIO sBisercs ynpasistromas komnanus J1.Y. ®orpa):

- JIeOUTOpCKas 3aJ0KEHHOCTD K MOIYYEHHIO EPEAaHHbIX JEHEKHBIX CPEACTB IO TEPBOI
yacTH goroopa obpataoro PEIIO.

- 00513aTeILCTBO MO0 00pPAaTHOMY BBIKYITYy IIEHHBIX OyMar, IOJly4eHHBIX 110 IIEPBOH YacTH, U
pean30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTh gorosopa ooparnoro PEIIO.

Kpurepun npusHanus/npekpanieHue Npu3HaHusl:

Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHM30BaHHbIX TOPrax:

- Ha Jary HcHojHeHus nepBod uactu pgoroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJI0JDKEHHOCTb B CyMM€ MOTYYEHHBIX JEHEKHBIX CPEICTB 0 NepBoil 9actu gorosopa PEIIO, ysennyennas
Ha CyMMy IpOLEHTOB, PAacCUMTaHHbIX Ha pary ompeneneHus CUA mno craBke, NpeayCMOTPEHHON
JIOTOBOPOM/OUPIKEBOM CIEIKOMH;

- Ha JaTy HUCHoJIHEHus BTOpod uwactu poroBopa PEIIO mpoucxoguT mnpekpauieHue
MPU3HAHUS KPEIUTOPCKO 3a10IDKEHHOCTH B CyMMeE ITOJIyYEHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
cllydae eclii MCHOJIHEHHE 00s3aTeNIbCTB He OyJIeT BCTPEUHBIM, MO JaTOHW HCIIOJHEHHs BTOPOH 4acTH,
NpUHAMAaeTCs OoJiee MO3THsIS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

- npeKpalieHne NprU3HaHus LeHHBIX OyMmar, nepeaanHbIx 1o npsmomy aorosopy PETIO, He
MIPOUCXOIHT.

HoroBop obpatHoro PEIO, 3aKkiIt0YeHHBIN Ha OpTaHW30BaHHBIX TOPraX;

- Ha JaTy WCIONHEHWs mepBod dactu goroBopa PEIIO mpmsHaercs medutopckoi
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEXKHBIX CPEACTB, NnepeJaHHbix DOHIOM M0 MEPBOM YacTH J0roBOpa
PEIIO, yBenanueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CHCIKOM;

- MpU3HAaHUE LEHHBIX OyMmar, MOJydYeHHBIX IO mepBoil wactu poroBopa PEIIO, He
MIPOUCXOIUT;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu goroBopa PEIIO mpoucxXoIuT mNpexpalieHne
MpU3HAHUS 1eOUTOPCKOM 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO nernpx Oymar, HoJy4eHHBIX TIO IOTOBOPY 00paTHOTO
PEIIO (tomeko B cirydyae, ecr Ha MOMEHT crircanus co cueta JJET1O meHHpIX OyMar 1mo cieinkam KOJIHIeCTBO
npu3HaHHbIX B [IM® neHHsIx Oymar paBHO HYJIO), 0 MOMEHTA UCTIOITHEHUS 110 BTOPOH YacTH, IIPU3HACTCS
obs3arenscTBo [IM® mo mproOpeTeHnIo TaknxX HEHHBIX Oymar Uil MCHOJHEHMS BTOPOW YacTH CHEIKH
obparnoro PETIO.

CrpaBe/uinBas CTOMMOCTb:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MEOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO IONYyYEHHBIX/TIEPEJAHHBIX JIEHEKHBIX CPEJICTB IO MEPBOIl YacTh
nmoroeopa PEIIO nmo momeHta wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ yueToM mpoIEHTOB,
MOITIeXKAITUX MTOJTYIESHUIO/YIUIaTe B COOTBETCTBUH ¢ yciIoBUsAMU aAoroBopa PEITO.

Ecmu cromMocTts 1eHHBIX Oymar mo BTopoil wactu nporosopa PEIIO ckoppekTnpoBaHa Ha CyMMY
BBIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepemaHHbIM 1o goroBopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OCyIleCTBIIsIEMbIX B pamkax  goroBopa PEIIO, To  pacuer  cHopaBeJIUBOH  CTOMMOCTH
KpeauTopcKoil/ nedburopckoit  3amomkenHoctn 1o jporoopy PEIIO ocymectBusercs ¢ y4eTom
COOTBETCTBYIOLIUX BBIILIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, nepenanHsix @oHzmoM mo mnepsoil wactu PEIIO B
TE€4YEeHUE Mepuoja OT AAThl UCIOJIHEHHs HepBoH dacTu gorosopa npsmoro PEIIO no naTtel ucnonaHeHus
BTOpoii yactu norosopa PEIIO kaxnuelii pabouuii IeHb ompejaenseTcs CorjacHo MyHKTy 5 pasnena Il
Hacrosiuux [IpaBu.

CrpaBeyiiBass CTOMMOCTh o0si3aTenbcTBa [IM® mo mpuoOpeTeHWIo IIeHHBIX Oymar, paHee
MOJIY4eHHBIX MO AoroBopy obpatHoro PEIIO u peann3oBaHHBIX IO MOMEHTAa WCIOJHEHHS BTOPOHM YacTH
caenku obpatHoro PEITO, ompenensieTcss B pazMepe CrpaBedJIMBON CTOMMOCTH TaKWX IIEHHBIX OyMar B
COOTBETCTBUM ¢ yHKTOM 5 pasznena |1l mactosmux [Ipasu.
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CnpaBeuinBasi CTOUMOCTbD JIeOUTOPCKON 330JDKEHHOCTH K TMOJTYYSHHIO MEpPENaHHbIX JCHEKHBIX
CpeACTB 1O TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyeTrcs B COOTBETCTBHHU C IOPSIKOM,
yka3aHHbIM B [Ipuioxenun 4 Hacrosmux [Ipasui.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMar.

AKTHUBHBIM PBIHKOM JUTS IIGHHBIX OyMar, TOMYIIEHHBIX K TOpraM Ha POCCHICKOM MIIM HHOCTPAHHOU
Ompke (3a HWCKIIOUEHHEM OOJMTanuii BHEIIHWX OONHMramMOHHBIX 3aiiMoB Poccuiickoit ®eneparmu;
eBpoOo0IMranuii HHOCTPAHHBIX YMHUTEHTOB, JOJTOBBIX IICHHBIX OyMar MHOCTPAHHBIX TOCYIApCTB; IMEHHBIX
OyMmar MeXIyHapOIHBIX (PMHAHCOBBIX OpPTaHM3AINI) NMPU3HACTCS JOCTYIHAs M HaOmomaeMas OupikeBas
IUIOIIAKA B CIIydae OJHOBPEMEHHOTIO COOMIOIEHHS HUKENEPEUUCICHHbBIX YCIOBUHZ:

- HeHHass Oymara JOIylieHa K TOpraM Ha pOCCHICKOM WM HWHOCTpaHHOH Oupixe,
npuBenenHol B [Tpunoxennu 3;

- HaJIM4Msl EHBI (KOTUPOBKH) | YpOBHS Ha JaTy ONpeNeNIeHHs CIIPAaBEAIHBOH CTOMMOCTH (B
cily4ae, €ClIM Ha BCEX JIOCTYITHBIX U HaOJI0AaeMbIX OMPIKEBBIX IUIOLIAKaX ObLT HETOPTOBBIHA JIEHb HA JaTy
ompeznenenuss CHA — aHanum3upyroTcsl AaHHBIE IIOCIEIHEr0 TOPrOBOTO JHS Ha JaHHBIX IUIONIA]KaX,
MPEIIECTBYIOMIET0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS U AHAIM3HUPYIOTCS CYIICCTBEHHEBIE
HaOJroaeMble COOBITHS B OTHOIICHUH SMUTCHTA WM PHIHKA B IEJIOM, KOTOPBIC MPOM3ONLIA C MOMEHTA
MOCJIETHETO TOPTOBOTO JHS M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH

l. B cmy4ae HanW4us TPU3HAKOB OOECIEHCHHS CTOMMOCTH ONpEAEISICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [Ipunosxenuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBOH CTaBKH PacyeT CTOMMOCTH OCYIIECTBIIICTCS Ha OCHOBE LICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJ] mo Mertonuke HP/I, 6a3a mannbix «llenosoi nentp HP/I»
(nanee umenyerca Meroauka HPJI®) mo6bIM OCTYIIHBIM METOJOM Pacuera, a B CIydae ee OTCYTCTBHUA Ha
JaTy OLCHKHU - Ha OCHOBE€ MOTHUBHUPOBAHHOI'O CYXICHUA ynpaanHomeﬁ KOMIIaHHUM II0 MOJICIHU
KOPPEKTHPOBKU IIEHBI NPENBIAYIIEro TOproBoro aHs. VicrouHukoMm uMHQpoOpManuu sBisiercs calT banka
Poccuu u JIenra HoBOCTEH

- KOJIN4eCTBO caeiok 3a nocienaue 10 (ecsats) Toproseix auei — 10 (ecsats) u 6oee;

- COBOKYITHBIN 00beM ciemok 3a nocienaue 10 roproeeix aueit npessicwi 500 000 (ILstecot
TBICSY) pyOJiell (MM COOTBETCTBYIOIIWI pyOJeBBI SKBUBaJeHT 1m0 Kypcy banka Poccmm Ha maty
OTIpeNIeNIeHUs aKTHBHOTO PBIHKA, €CJIH 00BEM CIIEJIOK OIpeIeNicH B HHOCTPAHHOH BAITIOTE).

- Hammane HenyneBoro o0bseMa TOProB Ha JaTy OICHKH.

B ciyuae, eciin eHHas Oymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEXKHAME TOPTOB C
pacu€TtamMu B py6HﬂX nuB I/IHOCTpaHHOﬁ BaJIIOTEC U TAKUEC PEIKUMBI TOPIroB TOCTYIIHBI JI COBEPUICHUA CACIIOK
3a cueT umymiectBa [IM®, To COBOKYIHBIN 00BEM CHENOK OMpenensercs mo olmeMy o0BbEeMy TOPTOB C
pacdeTraMu B pyOJIsIX U B UHOCTPAHHOW BaJIOTE.

B cnydae, ecnmu Ha naty ompeneneHuss CUA HETOPTOBBIN A€Hb ObUT HA OJHOW WIJIM HECKOJIBKHUX
JOCTYIHBIX M Ha6mouaeM1)1x 6I/Ip)KeBI)IX IJIoIaaKax, aHaJIM3UPYIOTCA MOaHHBIC TEX JOCTYIHBIX U
Ha0JII01aeMbIX OUPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBISUIICH TOPTU Ha jaTy onpeneneHus CUA.

I[.]'Iﬂ OIICHKH CleaBe,Z[.]II/lBOﬁ CTOMMOCTH IE€HHBbIX 6yMar B LEJAX HACTOAIIMX MNpaBUJ
OCHOBHBIM PBIHKOM NMPU3HAETCH:

OcHoBHOIl pbiHOK s | [lopsAaaok npu3HaHus PbIHKA OCHOBHBIM
IEHHBIX OymMar B HeJsx
HACTOSALIHUX IpaBua
onpenenenusi CHA

2 B ciyuae, ecnu OOJMTallMM BHENIHMX OOJMIallMOHHBIX 3aiiMoB P®, NONroBble IeHHble GyMard MHOCTPAHHBIX TOCYHAPCTB,
€BPOOOIUTaIIMd HHOCTPAHHBIX SMUTEHTOB, LICHHBIC OyMaru MEKAyHapOIHbIX (PMHAHCOBBIX OPraHU3aLUi JOMYLICHBI K TOPTraM TOJIBKO
Ha POCCHUIICKOI OUpIKE, TO AKTHUBHBIN PHIHOK, OCHOBHOM PBIHOK M CIPAaBEAJIMBasi CTOMMOCTD LICHHBIX OyMar ONpeAeNseTcs TaK xkKe, Kak
OIPEeENIACTCS aKTUBHBIIA PBIHOK M CIIPABEUTUBAsi CTOMMOCTb OOJIUTallUil POCCUICKOr0 SMHUTEHTA.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuoputer otaaercs nocneaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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JIist pOCCUIMCKUX TIEHHBIX
Oymar

MockoBckast Ouprxa, ecid MOCKOBCcKas OWp)ka SIBISETCS aKTUBHBIM
PBIHKOM.

B cirydae, ecii MockoBckasi Oupika He SIBISETCS aKTHBHBIM PHIHKOM —
poccuiickas OupikeBas IUIOIIAIKa U3 YUCIIa aKTUBHBIX PHIHKOB, 10 KOTOPOH
olpezieieH HanOoNMbIIUi 0o0muii 00beM CHENOK 10 KOJIMYECTBY IEHHBIX
oymar 3a npegsiaynie 30 (TpuauaTs TOProBuIxX) AHEH.

I[Ipu otcyrcrBum mHOpMamuu 00 00BEME CHENOK IO KOJHYECTBY
LIEHHBIX OyMar ucrons3yercs HHpopmarus 06 00beMe CAeTIO0K B ICHE)KHOM
BelpakeHuH. Ilpum paBeHCTBE 0OBEMa CHENOK Ha Pa3NUYHBIX TOPTOBBIX
IUTOI[aJKaX OCHOBHBIM pPBIHKOM CUYHTACTCS TOProBas IUIOMIAgKa C
HanOONBIINM KOJIMYECTBOM CJIEJIOK 32 IaHHBIN MIEPHO/I.

Ecnu nennas Oymara, HOMUHUPOBaHHAsI B MHOCTPAHHOHN BaJIIOTE,
TOPryeTcsl Ha POCCUiiCKOi Onpike B pe)kUMax TOProB ¢ pacyeTaMu B pyOJIsIxX
W MHOCTpaHHOH BallfoTe, U Takas OMpka NpPU3HAHA aKTHBHBIM OCHOBHBIM
PBIHKOM, TO JUIsl BBIOOpA CHPaBEUIMBOW LIEHBI HCTIOIBL3YIOTCS HPHOPUTETHO
LEHbl peXHMa TOProB, IO KOTOPOMY Ha JaTy OLGHKH OIpeJelieH
HauOONbIIMH 00BEM CcHENOK. B ciyuae, eciu HHM OJHA W3 IEH IO
BHIOPAaHHOMY PEKUMY TOPTOB B OIpPENECIICHHOW BAJIIOTE HE MOXKET OBITH
UCTIONb30BaHA HA JIaTy OLIEHKH, TO MCIIONB3YIOTCS IIEHBI 3a Ty € AaTy IO
PSKHUMYy TOProB B JAPYroil BalioTeé C OOBEMOM TOPrOB B MOPSIKE
YMEHBIICHHUS.

Jost HMHOCTPaHHBIX
LIEHHBIX Oymar

Poccuiickast uian MHOCTpaHHAsE OMpXKa M3 YUCIIA AKTHBHBIX PBIHKOB, IO
KOTOpOH ompereneH HanOonpmmii o0muil 00beM CAETIOK IO KOJINYECTBY
1eHHbIX Oymar 3a npeapiayime 30 (Tpuanate TOProBeIx) THEH.

B cnyuae, ecnu 1ieHHas Oymara He TOpryeTcs Ha POCCHHCKOW Oupke -
WHoctpanHas OMpka W3 YKMCia akTUBHBIX PHIHKOB, 10 KOTOPOIl onpeneseH
HAHOONBIINN OOIUA 00BEM CHAEIOK MO KOJIWYECTBY IICHHBIX OyMmar 3a
npeasiaymue 30 (Tpugmate ToproBeix) aHedl. Ilpm  oTcyTcTBHH
nHpopmanmu 00 oObeMe CHEIOK N0 KOJMYECTBY ICHHBIX Oymar
ucronbp3yercs nHpopManus o6 o0beMe CHENOK B ACHEKHOM BBIPAKEHHH.
[Tpn 3TOM BeNMUMHBEI 00BEMa CJIIENIOK B BAIIOTE KOTUPOBKH IEPEBOJIATCS B
py6mum o xypcy banka Poccnn Ha naty onpenenenus CUA. [pu paBeHcTBe
o0beMa CIeJIOK Ha pa3lIMYHBIX TOPTOBBIX IUIOIIAJKAaX OCHOBHBIM PBIHKOM
CUMTAETCS TOProBas IUIOMIAAKAa C HAaMOOJBIINM KOJIMYECTBOM CHEJIOK 3a
JTAHHBIA EPUOJ.

Jns obauranuii BHEIITHUX
OOJIMrallMOHHBIX 3aiIMOB
Poccuiickoit ®enepainuuy,
JIOJITOBBIX IICHHBIX OyMar
HHOCTPaHHBIX
TrOCy/IapCTB,
eBpooOIMTanuit
HWHOCTPaHHBIX 3MUTCHTOB,
JOJTOBBIX IICHHBIX OyMar

HMHOCTPaHHBIX
roCcyJaapcTs, LIEHHBIX
Oymar MeXIyHapOIHBIX
(bMHAHCOBBIX
Oopranuzanui

BueOupkeBoil prIHOK.

B cnydae, eciu oOnuranuu BHENIHUX OOJIMTAIlMOHHBIX 3aiiMoB PO,
JIOJTOBBIE IIGHHBIE OyMarn HHOCTPAHHBIX TOCYNApCTB, E€BPOOOIUTaIlNH
UHOCTPAHHBIX 3MUTCHTOB, [[CHHBIC OyMaru MeXIyHapPOIHBIX (PHHAHCOBBIX
OpraHm3alii JOMYyIIEHbl K TOpraM TOJIbKO Ha POCCHHMCKOW Oupke, TO
AKTHUBHBIN PBIHOK, OCHOBHOH PBIHOK M CHPaBeIMBasi CTOMMOCTh IIEHHBIX
Oymar ormpeneisieTcss Tak e, KaK OIpeAesieTCs aKTHBHBIA PBIHOK H
CIIpaBeTNBAsi CTOMMOCTB OOJIUTAINI POCCHIICKOTO SMUTEHTA

B oM citydae eciii rieHHast Oymara He TOMyIIeHa K TopraM HH Ha OJJHOUW OMpIKe, OCHOBHBIM PHIHKOM B
OTHOIICHHUH JTIAaHHOM IIEHHOW OyMaru npru3HaeTcss BHEOMPIKEBOM PBIHOK, Ta)Ke B OTCYTCTBHE HH(POPMAITUHU 00
o0beMe TOPTOB Ha HEM.

OO0uue nooKeHus.

J171st OIEHKH CIpaBeUIMBON CTOMMOCTH LIEHHBIX OyMar MCIOJB3YIOTCSI MOJIENN OLIEHKH CTOMMOCTH
LEHHBIX OyMmar, JJsi KOTOPBIX OINpeJeieH aKTHBHBIA PHIHOK, U MOJEIH OLIEHKH CTOMMOCTH LIEHHBIX Oymar,
JUIL KOTOPBIX HE ONpeNeNieH aKTHBHBIM DPBIHOK, a TaKXKe MOJENN OLEHKH, 10 KOTOPBIM OIIpeaeseH
AQHAJIOTUYHBIN aKTUB.

CnpageuinBasi CTOUMOCTB OOJIMTAIMH ONPEAEISIETCS ¢ YYETOM HAKOIUIEHHOTO KYIIOHHOTO JI0X0/1a
Ha jaty onpeaencuus CUHA.
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Hakonnennsiit kynonnsiit goxon (HKJ]) Ha omHy OOMUranuio OmpenesseTcss B BaTIOTE HOMHHAIA
00JIMraIuy, ¢ TOYHOCTRIO IO 2-T'0 3HAKA MOCJIE 3alsITOM.

CnpageyuinBasi CTOMMOCTb JI0JIEBBIX IIEHHBIX OyMar, BIpa)KEHHbIX B BAJIIOTE, OTJIMYHON OT BAJIIOTHI
onpenenenus CHA ompenensiercs no cineayroieit popmyie:
CC = OKPVYTJI(OKPYTJI (KoinuecTBO EHHBIX OyMar * KOTHPOBKa;2) * Kypc BaJTIOTH KOTHPOBKH

k BamoTe CHA;2)

CnpaBeiBas CTOMMOCTh JOJNTOBBIX IIEHHBIX OyMar, BBIP@KCHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeenenns CHA omperenseTcs 1o Cleayrommen popmyie:

CC = OKPVYTJI(OKPVYTJI (Koin4ecTBO IEHHBIX OyMar * KOTHPOBKa;2) * Kypc BaJTIOTH KOTHPOBKH
k Bamote CUA;2) + OKPYTJI(OKPVYTJI (konuuectBo nenHbix 6ymar * HKJI) * kypc BagrOThl KOTHPOBKH K

Bamote CHA;2), rae

CC — cripaBeiMBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHie;

KotupoBka — 11eHa IeHHO# Oymaru, BeIOpaHHasi B COOTBETCTBHY € HAacTOAIMM pazzenom [ICUA,;

Kypc Bamotsl koTHpoBKH K Baiore CHA — kypc (M Kpocc-Kypc), BHIOPaHHbII B COOTBETCTBHH C
HacToamumu [IpaBunamu onpenenenns CUA;

OKPVYTJI — popmyna okpyrieHHS ¢ YKa3aHHEM TOYHOCTH OKPYTIICHUS B KOHIIE (POPMYIIBL.

Pacuer neHEXHBIX MOTOKOB OONMIalMM C HEONPENEJCHHBIM KYNMOHOM HW/WJIM HOMHHAJIOM B
OynmymieM B ciydae OTCYTCTBHS LeHBI | ypoBHsS miam neH HPJl paccumThIBaeTcst B COOTBETCTBHHU C

ITpunoxenuem 2b.

Mojgean OlleHKHM CTOMMOCTH LEHHBIX 6yMar, AJIA KOTOPLIX ONpeaeasieTcsa AKTHBHBIHA 6npme30ﬁ

pbIHOK (1-i ypoBeHB)

Iopsinok onpeneneHns CPaBeIIUuBOl CTOUMOCTH

Jis ompeneneHus CHPaBEIJIMBOM CTOMMOCTH, HCIONB3YIOTCS LIEHBI
OCHOBHOTO DPbIHKa (M3 YHCJIa aKTHBHBIX POCCHHCKHX OMpXK), BEIOpaHHBIC B
CIICAYIOIIEeM TOpsiKe (YOBIBAHUS IPUOPUTETA):

a)  IIeHa 3aKPBITHS Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHH POCCUIICKOMN
Ooupxxu Ha naty ompeaencHus CYA mpu yClIOBHM TOIATBEPKICHHS €€
KOPPEKTHOCTH;

Ilena 3akpbITHA NPHU3HAETCS KOPPEKTHOM, €CIM PacKphITHl JaHHBIE 00
o0beMe TOproB 3a JeHb W 00bEM TOProB HE PAaBEH HYNIO M Takas IeHa
3aKpBITUS HE PaBHA HYIIIO.

b) muena cmpoca (bid) Ha MOMEHT OKOHYAHUSI TOPrOBOM CeCCHU
poccuiickoit Oupxwm Ha gary omnpengeneHus CYA mpu  yclnoBUH
MOJTBEPKAEHHS €€ KOPPEKTHOCTY;

Lena cnpoca, onpenenenHas Ha naty onpenenenus CUA, npusHaercs
KOPPEKTHOM, €ClIM OHa HAaXOJIUTCS B UHTEpBAJC MEXKAY MUHUMAJIBHONH M
MaKCHMAaJbHON LIEHAMM CHEJOK, BKJIIOYasl IPAaHHUIBI MHTEpBana, Ha 3Ty XKe
JIaTy 3TOM ke OUpXKY;

C) cpeaHeB3BEIICHHAs [[EHA Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHU
poccuiickoii 6upxu Ha maty onpenenenus CUA. [lpu ycioBuu, 94T0 AaHHAS
IleHa HAaXOOUTCA B MpeleNax Cchpena IO CIpOCy U MPEUIOKEHHIO Ha
yKa3aHHYIO JaTy.

CnpaBeuiiBasi CTOMMOCTB JIONTOBOW IIEHHOH OyMarm ompezaensercs ¢
Y4€TOM HAKOIUIEHHOTO KYyITIOHHOTO J0X0Ja Ha J1aTy onpenenenus CUA.

Ecmu Ha naty onpenenenus CHA oTCYTCTBYIOT LIEHBI OCHOBHOT'O PBIHKA,
JUISL OTIPEJIeIICHNs] CIIPaBeUINBON CTOMMOCTH LIEHHOW OyMaru NmpuMeHSIoTCs
MOJIENIM OLIEHKH CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHS, 3a MCKJIIOYEHHEM
ciTydasi, KOTJla OTCYTCTBHE PBIHOYHBIX II€H O00YCIIOBJIEHO HETOPTOBBIM JTHEM
OCHOBHOTO PBIHKA Ha BCEX JOCTYITHBIX W HAOIIOAAEMBIX IUTOMAIKaX. B aTom
ciyqae Ha gary onpenenenns CUYA JomyCTUMO HCHOIB30BaTh IIEHBI
ITOCTIETHETO0 TOPTOBOTO JHS OCHOBHOM OMpIKH.

IlenHble Oymaru
Lennas Oymara
POCCHICKOTO 3MHUTEHTa
(B TOM qucie
WHBECTHLIMOHHbIE  I1au
poccuiickux MaeBbIX
WHBECTHLUOHHBIX
¢GhoHI0B, UIOTEYHBIC
cepTu(UKATEl  y4acTHs,
JIeTIO3UTapHast
pacrmcka)

Lennas Oymara
HWHOCTPAHHOT'O SMHUTEHTA
(B TOM qucie
JIeTIO3UTapHast
pacricka)

Ecnu 11t ompeneneHns cipaBeIiIMBON CTOMMOCTH HCTIONB3YIOTCS IIEHBI
OCHOBHOTO POCCHHCKOTO PBIHKA (M3 YHCIIa aKTUBHBIX POCCHHCKUX OHMPXK), TO
UCTIONB3YIOTCST LIEHBI, BBIOpAaHHBIE B cieAylolmeM mnopsiake (yObIBaHUS
MIPUOPUTETA):
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a) [[eHa 3aKpbITHS HA MOMEHT OKOHYaHHS TOProBOil ceccHMH Ha
TOProBOH IUIOIIA/IKE POCCHiiCKOW Oupxku Ha nmaty ompeneneHus CUA mpu
YCIIOBUU TIOATBEPKACHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITHA NpH3HAETCS KOPPEKTHOM, €CIM pacKphbIThl JaHHBIE 00
o0beMe TOproB 3a JeHb U 00BbEM TOProB HE PaBEeH HYNIO M Takas IeHa
3aKpBITHS HE paBHA HYIIIO

b) mena copoca (bid) Ha MOMEHT OKOHYAaHHWsSI TOPTOBOM CeCCHH Ha
TOPrOBOM TUIOMIA/IKE POCCHICKOI Ompxwu Ha maty ompenenerns CUA mpu
YCIIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH;

Iena cmpoca, ompenenenHas Ha naty onpexnencausi CUA, mpusHaercs
KOPPEKTHOH, €CcIM OHa HAaXOAWTCS B HMHTEPBAJIEC MEXIy MHHUMAIBHOH H
MaKCHMaJIbHOHM IIeHaMM CIENOK, BKIIIOYas I'PaHMIBI MHTEPBAJa, HAa 3Ty XKe
JIaTy 3TOH ke OUpKH;

C) CpeaHeB3BEIICHHAs [IEHA Ha MOMEHT OKOHYAHHs TOPTOBOH CecCHH
poccuiickoii oupsxu Ha aary onpenenenuss CUA. Ilpu ycrnoBuu, 4To naHHas
LleHa HAaXoAuTcd B Mpejenax chpena IO COpocy U MHPEUIOKEHHIO Ha
yKa3aHHYIO JaTy.

Ecnu s onpesneneHus cripaBeIMBO CTOMMOCTH, UCHOIb3YIOTCS LIEHBI
OCHOBHOTO MHOCTPAaHHOTO pBIHKA 3a IOCIECTHUN TOPTOBBIH JEHBb (M3 4HCIa
aKTHBHBIX WHOCTPAHHBIX OWpIK), TO HCIOIB3YIOTCS IICHBI, BHIOpaHHBIC B
ClIeAyIoIIeM nopsiake (YObIBaHHS IPHOPUTETA):

a) 1eHa 3akpbITHA (pX_last) HA MOMEHT OKOHYaHUS TOPTOBOM CECCHH Ha
TOPTOBOW TUTOIIAIKE WHOCTpaHHOH Oupku Ha maty ompeneneHns CUA mpu
YCIIOBMHU TIOATBEPKICHUSA €€ KOPPEKTHOCTH.

Ilena 3akpbITHA NpHU3HAETCS KOPPEKTHOM, €CIM PacKphbIThl JaHHBIE 00
00bEeMe TOProOB 3a JCHb M 00BEM TOPTOB HE PABEH HYIIIO.

b) 1ena copoca (bid last) Ha MOMEHT OKOHYaHHS TOPTOBOM CecCHM Ha
TOProBOH IUIOLIAZKE WHOCTPaHHOI OMpkn Ha aaty omnpezaeieHus CUA npu
YCIIOBHHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Lena cnpoca, onpenenenHas Ha naty onpenenenus CUA, nmpusHaercs
KOPPEKTHOH, €clM OHa HAaXOAWTCS B HMHTEPBAJEC MEXIy MHHUMAJIBHOW M
MaKCHMaJIbHOIM IIeHaMM CJEJIOK, BKJIIOYasi IPaHMIBl MHTEPBAJA, Ha 3Ty XKe
JIaTy 3TOH ke OMPIKH.

CnpaBeyinBasi CTOMMOCTB JIOJITOBOM IIEHHOM Oymaru onpesensiercst ¢
Y4ETOM HAaKOIUIEHHOTO KYIIOHHOTO 0X0/a Ha naty omnpexaeneHus CHA.

Ecin ma pmaty ompenmenenuss CYA OTCYTCTBYIOT ILI€HBI OCHOBHOTO
aKTUBHOTO PBIHKA, I OMNpEAETICHUS CIPAaBEIIMBOM CTOMMOCTH IEHHOM
Oymaru NPUMEHSIOTCS MOJIENH OIEHKH CTOMMOCTH IEHHBIX Oymar 2-To
YPOBHA 3a WCKJIIOUYEHHEM Cllydas, KOTJAa OTCYTCTBHE PpBIHOYHBIX IIEH
00yCJIOBJICHO HETOPTOBBIM JHEM Ha BCEX JMJOCTYIHBIX W HaOIIOIaeMBIX
IUTOIaKaX OCHOBHOTO pBIHKAa. B 3TOM cilydyae Ha gaTy oOIpeaeneHHs
CTIpPaBEJIMBOM CTOMMOCTH JIOITyCTHMO HCIOJIB30BaTh IEHBI ITOCIETHErO
TOPrOBOTO JHSI OCHOBHOH OMPXKH.

Moge/u o11eHKH CTOMMOCTH HEeHHBIX Oymar, VI KOTOPbIX onpe/eJisieTcsi BHeOUP:KeBOH PbIHOK MU
JJISl KOTOPBIX HMEKTCs HadJI0/1aeMble IaHHbIC B OTCYTCTBHH 1ieH 1-ro ypoBHsi (2-if ypOBeHbB)

Lennble 6ymaru

Iopsiaok onpenesieHusi cipaBeAJUBO CTOUMOCTH

Poccuiickne

(3a UCKITFOYCHUEM
WHBECTHIIMOHHBIX  TIacB
poccuicKux MaeBbIX
HHBECTUIIUOHHBIX
¢dhonmoB, HIMOTEYHBIX
cepTu(UKATOB  ydacTus,
JIETIO3UTAPHBIX PACIIFCOK)
U UHOCTPaHHbIC IIEHHbIC
Oymaru

Copasennusas CTOMMOCTh J0JIEBBIX HeHHBIX oymar,
o0pamamuxcs HA POCCHICKHX M HHOCTPAHHBIX ()OHIOBBIX OMpIKaX,
ompegeasieTcss B COOTBETCTBHMM € MOJAEJbI0 OICHKH, OCHOBAHHOH Ha
KOPPEKTHPOBKe HCTOPUYECKOil HeHbl (1aee — Mogeab CAPM).

JlaHHas  KOpPpEeKTHMpOBKa TpPUMEHSIETCS B  Cllydae OTCYTCTBUS
HaOJII0TaeMOM TIeHbl B TeUeHHe He OoJiee necsaTH pabodyux JHEH (manee
WCTIONIB3YETCS 3 YPOBEHB).

Jlnd neneit oueHKU CIpaBeiIMBOH CTOMMOCTH MCIIONb3YETCs CPaBHEHUE
TUHAMUKHA ~ (OXOJHOCTH 3a ONpEICICHHBIA IMPOMEXYTOK BPEMEHH)
aHATM3UPYEMOTO (PMHAHCOBOTO HMHCTPYMEHTa C JWHAMHKOW PBHIHOYHBIX
WHJINKaTOpOB.

B kadecTBe pHIHOYHOTO MHAMKaTOpa (O€HUMAapKa) akIHMH POCCHHCKHX
9MHUTEHTOB UCIIOJb3yeTcsl MHAEKe MockoBckoit bupxku (IMOEX).

B kauecTBe prIHOYHOrO MHIMKaTopa (OeHYMapKa) akIuid MHOCTPaHHBIX
OMHUTEHTOB M JENO3MTapHBIX PACIUCOK, TOPIyeMbIX Ha HWHOCTPAaHHBIX
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OMpkax MCHOJIB3YyeTCSl HWHIEKC OWMpKH, Ha KOTOpPOH ompeneieHa
crpaBe/IMBasl [IeHa YPOBHS | MepapXxuu crpaBe/UIMBO CTOMMOCTH Ha JaTy,
NPE/LIECTBYIOIIYIO0 JlaTé BO3ZHUKHOBEHHSI OCHOBaHMH MJIsi NPUMEHEHUS
mogemn CAPM.(puMeHsieTCsT COOTBETCTBYIOIIMI WHJAEKC W3 IEpeydHs
(hOHIOBBIX MHIEKCOB, NMpUBEAEHHBIX B [Ipmioxkenun k Ykasanuto banka
Poccun ot 5 centaops 2016 roga N 4129-Y "O cocraBe U CTPYKTYpE aKTUBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB W  aKTUBOB  IAEBBIX
WHBECTUIIMOHHBIX (GOoHIOB"). B ciryyae OTCYTCTBHA B yKa3aHHOM IepedHE
MHJIEKCA TI0 JOCTYIHOH OMprke, MHICKC OMPENEIseTCs] B COOTBETCTBHH C
[Mpunoxennem 6.

Mo nemo3uTapHBIM pacMcKaM MCHOIb3YIOTCS PHIHOYHBIC HHINKATOPHI B
OTHOIIIEHNN 0a30BbIX AKTHUBOB.

B ciydae, ecnu BanoTa MHAEKCA OTIIMYACTCS OT BAJIOTHI OLIEHUBAEMOM
LEeHHOH OyMmaru, pacder NMPOU3BOIMTCS C yYETOM KypCOBOW pa3HMIBI IO
Kypcy, OHNpenessieMoMy B COOTBETCTBUHM ¢ [IpaBwiamm omnpeneneHus
CTOMMOCTH YHCTHIX aKTHBOB.

®opmyna pacuera CHpPaBEIJIMBOM CTOMMOCTM Ha JaTy pacudera

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

rue:
P, — cmpaBennmBas CTOMMOCTB OTHOM IICHHOM OyMaru Ha JIaTy OlpeIeIeHUs
CIIpaBEJIIMBOM CTOMMOCTY;
P, — mocnenHss onpeiesicHHas CIpaBeIIMBas CTOMMOCTh IIEHHOW Oymary;
E(R) — oxumaemMast JOXOIHOCTD [IEHHO#M Oymar;
dopmyna pacyeTa oxkugaeMoi noxoaHoctu mojaenu CAPM:

E(R) = R} + B (Rp — RY),
rae:
R; — Risk-free Rate — Ge3puckoBast cTaBKa JOXOAHOCTH, MPHUBEICHHAS K
KOJIMYECTBY KaJICHIAPHBIX THEH MEXKy JaTaMH e¢ pacuera:

Rf = (R¢/365) x (T — To),
rae:
R¢ - Ge3puckoBas craBka J0XOJHOCTH Ha JJaTy ONpPEENICHUs CIIPaBEAIHBOMI
CTOUMOCTH;
(T, — Ty) - KONMMUYECTBO KAJCHAAPHBIX THEH MEXKIY YKa3aHHBIMH JATAMH.
T, — nara onpeneneHus CpaBeaIuBOi CTOUMOCTH;
Ty — npeaplyIas AaTa ONpeAcICHUs CIPaBeJIMBOH CTOMMOCTH.

Jasi neHHBIX OyMar pOCCHHMCKHUX 3MHMTEHTOB, TOPIyeMbIX Ha
MockoBckoit  bupxe, Oe3puckoBas CcTaBKa JOXOJHOCTH — CTaBKa,
olpeZielieHHass B COOTBETCTBHM CO 3HAYCHWEM KpUBOH OECKYNOHHOMH
noxonHocTH (ctaBka KBJ]) rocyiapcTBeHHBIX IIEHHBIX Oymar Ha WHTepBaie
B OJIUH roj. B pacuere ucnons3yrorcs:

— MeroaMka  pacuéra  KpHBOM  OECKYNIOHHOW  JOXOJHOCTH
TOCYJapCTBEHHBIX OOJUraIuii, onpeaeneHHas MoCKOBCKOW OMpikei;

—  IuHamMuueckue mapameTpsl G-KpUBOH MO COCTOSHHIO Ha KaXKABI
TOPTOBBIA JI€HB, MyOJHKyeMble Ha O¢HIHANbHOM caiite MOCKOBCKOH
OupoKH.

CraBka KB]l paccuutpiBaeTcs 0e3 NPOMEXKYTOUHBIX OKPYTJIEHHH ¢
TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATO# (B MPOLEHTHOM BBIPAKEHUH).

ﬂ.]]ﬂ IEeHHBbIX 6yMar HHOCTPAHHBIX JMUTEHTOB 6€3pI/ICKOBa$I CTaBKa
JAOXOAHOCTU TNPUMEHSACTCA B COOTBETCTBUM C HpI/IJ'IO)KCHI/IeM 1.

bera xoa¢pdunment -
_ Covariance (R,, Rpp)

Variance (Ry,)

Pai Pmi

R, = -1, Ry

=—-=1
Pm;_,
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rie:
R, - moxonHOCTH aKkTHBa,

Pa; — ueHa 3akpbITusl akTUBA HA JaTy i;

Pa;_; — mpenpinymas 1eHa 3akpbeITUs aKTHUBA;

Ry - TOXOTHOCTH PRIHOYHOTO MHINKATOPA;

Pm; — 3HaueHne ppIHOYHOrO HHAMKATOpa Ha J1aTy i;

Pm;_; — npexpinyiee 3Ha4eHNE PHIHOYHOTO HHINKATOPA;

i =1..N, ToproBoie IHH, MPEAIISCTBYIOIINE JaTe ONMpPEaACTCHU
CIIpaBeAUBON CTOMMOCTH.

JUis  pacuera [OXOJHOCTH AaKTHBAa UM PHIHOYHOTO HHAMKATOpa
(6eHumMapka), HCHOIB3YIOTCS 3HAYCHMS IIEHBI 3aKPBITHUS U PBIHOYHOTO
MHIUKAaTOpa 3a TocienHue 45 TOProBbIX JHEH, MPEALIECTBYIOIIHE NaTe
OTIPEZIETICHUSI CIIPABENTNBON CTOMMOCTH.

bera ko3¢ dunueHT paccuuThIBaeTCA Ha ATy, MPEIIIECTBYIONIYIO JaTe
ONpEeeNIeHUsl crpaBeAnuBoil ctouMocTu. Ilpum sTom nmara pacuera bera
K03((UIMECHTA JOIDKHA SBJIATHCS TOPTOBBIM JTHEM.

IIpu wucnons3zoBanun wmogenu CAPM B nenax pacuera bera
ko3¢ dunnenra:

— U1 LEHHBIX Oymar pOCCHUICKHX O3MHUTEHTOB MPUMEHSIOTCS
3HA4YEHUs LIEeHbI 3aKpbITUs HAa MockoBckoil bupixe;

— U1 UEHHBIX OyMar WHOCTPaHHBIX SMHTEHTOB HPUMEHSIOTCS
3HaueHus LleHbl 3aKkpbITHS OUpXKH, HAa KOTOPOW ONpelesieHa Hajjexarias
KOTHPOBKAa YpOBHSA | wuepapxuu CcHpaBeJIMBOIl CTOMMOCTH Ha JaTy,
MPEANIECTBYIONIYIO0 J1aT€ BO3HHKHOBEHUS OCHOBAaHWH U1 NMPUMEHCHHS
mozenu CAPM.

[Nomyuennoe 3nauenne bera koaddunmenta okpyrisiercs Mo npaBuIamMm
MaTEeMaTHYECKOTO OKPYTJICHHS 10 TSTH JIECATHYHBIX 3HAKOB.

Iokazatemu R,, R, paccunTbBatoTcst 0€3 NPOMEXYTOUHBIX
OKpYIJICHUH.

IIpouue ycnous:

Ilena 3akpbITHSI aKTHBA Ha AATy ONpEeSICHHS CIIPaBelIMBO CTOUMOCTH
B MO/JICITH HE YIUTHIBAETCSI.

IIpu OTCYTCTBMM ILEHBI 3aKpBITHS B KaKOH-THOO TOPTOBBI IeHb B
nepuone 45 TOProBEIX NOHEH, Ha JaTy pacdera kodddumueHTa bera,
nHpOpMAIUs O 3HAUYCHWHM pPBIHOYHOTO WHAWKaTopa (OeHUMapka) w
0e3pHCKOBOI CTABKH 3@ 3TOT TOPTOBHIN IEHb B MOJICJIN HE YUUTHIBACTCS.

[Ipn Hanmuuu LEHBI 3aKPBITHA W OTCYTCTBHM 3HAYEHUs] PHIHOYHOTO
uHAuKaTopa (OCHIMapKa) B KakOW-ITHOO TOPTOBHIM JIeHb B mepuone 45
TOProBbIX MHEH, Ha Jary pacuera kod(d¢unuenra bera, 3HaueHHe
PBIHOYHOTO HHIMKaTOpa (OeHUMapKa) 3a 3TOT TOPTOBEIi JIEHh IPHHUMAETCS
PaBHBIM MOCJIEIHEMY U3BECTHOMY.

IIpu orcyTcTBHM 3HaueHHs OE3pHUCKOBON CTaBKM Ha JaTy pacuera,
3Ha4YeHHe OE3pUCKOBOM CTAaBKM 3a JTOT JICHb IPHUHUMAETCS paBHBIM
MOCTIETHEMY H3BECTHOMY.

C naTbl BOSHUKHOBEHHS OCHOBaHWH 1715 ipuMeHenust Mmoaenu CAPM no
JlaThl TpeKpalleHUus OCHOBaHUM 11 mnpuMeHeHuss wmonenun CAPM
UCTIONb3yeTcss MH(GOPMALUsI TOJIBKO TOW OMpPIKH, KOTOpas OIpeleiieHa Ha
JIaTy BOSHUKHOBEHUs1 OCHOBaHUi i npumenenus moaenu CAPM. K rakoit
nH(OpMAaLK OTHOCHUTCS CIEAYIONINE 3HAUCHHUS:

— 1I6HA 3aKpPbITHS;

— 3Ha4YCHHE PHIHOYHOT'O WHAWKATOpA.

JJist o6suranuii poccuiickux IMUTEHTOB B MOPsiIKe YOLIBAHUS
npuopuTeTa:

a) 1eHa, paccuuranHas LlenoBeiM meHtpom HPJI (o Meromukam,
ytBepxkaeHHbM 01.12.2017 1 mo31Hee) ¢ UCTIOL30BaHUEM METOJIOB OIICHKH,
OTBEYAIOLIUX KPUTEPHUSIM UCXOJHBIX JAHHBIX 2-TO YPOBHS B COOTBETCTBUU C
MC®O13 (mpuoputeT OTHAETCS ILIEHaM, OMPEICICHHBIM IO MOCIEIHEN
YTBEPKJICHHONW METOJIUKE OLICHKH);
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b) nena 3akpeitust (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMannoHHoi cucremoil "biymGepr" (Bloomberg) na
naty onpenenenus CUA;

c) umeHa 3akpeitust (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi HHpopMannoHHOH cuctemoi "biymGepr" (Bloomberg) na
nary onpenenenusi CHA mpu ycnoBuu, 4To 3HaYeHHUE MOKa3arelsi Score 1o
yKa3aHHOH IIeHe He HIDKE 6;

d) WHINKAaTUBHAs IIeHA, ompeneneHHas 1o wmeroxuke «Cbonds
Estimation onshore», packpsiBaemasi rpymmoit kommanmii Cbonds Ha maty
onpenenenus CHA.

€) HWHOWKATHBHAs IICHA, OIpeAeNeHHas 1o MeTomuke «Chonds
Valuation», packpsiBaemas rpymmoit kommamumii Cbhonds wa maty
onpenenenus CHA;

f) uHmuKaTHBHAs 1eHa, ompenencHHas mmo Meromuke «Chbonds
Estimation», packpeiBaemass rpymmoit kommanuii Chonds wa gaty
onpenenenusi CUA;

g) Mozenb OICHKH Ui HEHHBIX Oymar, HOMHHHPOBaHHBIX B PyOIsX
(ITpunosxxenue 2A).

[Ipu otcyrcTBUM HEOOXOAMMEBIX MaHHBIX [UIA pacdeTa CTOMMOCTH,
CIpaBeTIBasi CTOUMOCTE OTpeelsieTcs Ha 3-M YPOBHE OLICHKH.

CrpaBe[uiiBasi CTOMMOCTh JOJTOBOW IICHHOW OyMarw OIpenernsercs C
YYeTOM HaKOIUIEHHOT'O KYIIOHHOTO T0X0/a Ha naTy onpeneneHus CUA.

B cmydae oOTCyTCTBHS yKa3aHHBIX II€H B  COOTBETCTBYIOIIUX
HH(POPMAIMOHHBIX CUCTEMAaX B CBS3H C HETOPTOBBIM JIHEM OUPXK, IO UTOTaM
TOPTOB Ha KOTOPBIX OMNPENENSIIOTCS pacueTHble I[EHbI, s  Ienei
OTIpe/IeJICHUsI CIPAaBEAJIMBON CTOMMOCTH AaKTHUBOB HCIOJB3YETCS IIEHa,
paccuMTaHHas MO WMTOraM TOCJEIHEro TOproBoro nHs. Takoil moaxon
WCIIONIB3YETCSI B OTCYTCTBUE COOBITHIA, KOTOpPHIE MOIJIM CYIIECTBEHHO
MIOBITUATH HAa 3HAYCHHE PACUYCTHOHN IICHBI B HETOPTOBEIH JCHB.

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

Jus  ompeneneHHWs — CIPaBEeIUIMBOM ~ CTOMMOCTH,  HCIIONB3YIOTCS
HaOJroaeMble IIEHBI  BHEOHMPIKEBOTO PBIHKA, BHIOPAHHEIC B CIICAYIOMIEM
nopsiake (yOBIBaHHS IIPHOPUTETA):

a) nena 3akpoitus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
uHpopmannonnoir  cucremoit  "BmymGepr"  (Bloomberg) wma mary
onpenenenuss CHA

b) mewa 3akpeitms (Mid Line) BVAL (Bloomberg Valuation),
packpsiBaemast HHbOpMaHOHHOH cuctemoii "BmymGepr" (Bloomberg) na
nary onpenenennss CHA mpu ycinoBuu, 4TO 3HaUSHHUE TT0Ka3arens SCOre 1o
YKa3aHHOM IIeHE HEe HIDKE 6

C) ueHa, paccumtanHas lleHoBeiM 1entpom HPJI (o meroamkam,
yrBepkaeHHbM 01.12.2017 u mo31HEE) C UCTIONE30BaHIEM METOJIOB OLICHKH,
OTBEYAIOIUX KPUTEPHUSIM UCXOIHBIX TAHHBIX 2-TO YPOBHS B COOTBETCTBHUH C
MC®O13 (mpumoputeT OTHAETCS ILIEHaM, OMpPEICIICHHBIM IO TOCIeIHEN
YTBEPIKICHHON METOIUKE OIICHKH);

d) wuHaMkaTMBHAs T1IeHa, ompeneneHHas no Meroaumke «Cbonds
Valuation», packpsiBaemass rpynmnoid komnanuii Cbonds Ha pary
onpenenenust CUA,;

€) WHIWKATWBHAS I[IeHA, OmpejencHHas 1o wertomuke «Cbonds
Estimation», packpsiBaemast rpynmoii kommanmmii Cbonds Ha gaty
onpenenenust CHA.

CrpaBe/uiiBasi CTOUMOCTh JTOJTOBOM IICHHOW OyMarw OImpenensercs C
Y4E€TOM HAaKOIIEHHOI'O KYITOHHOIO JJ0X0J1a Ha aaTy onpezenenus CHA.

B cimydae oOTCyTCTBHSL yKa3aHHBIX 1LI€H B  COOTBETCTBYIOIIMX
WH(POPMALIMOHHBIX CUCTEMAaX B CBS3H C HETOPTOBBIM JIHEM OUPXK, IO UTOTaM
TOPrOB Ha KOTOPBIX ONPENENSIIOTCS pacueTHble LEeHbl, i Lenei
OTIpE/ICNICHUST CIIPABEAJIMBON CTOMMOCTH aKTHBOB HCIIOJIB3YETCSl IIEHa,
paccuMTaHHas IO HMTOTaM TIOCIEIHET0 TOPTOBOIO IHA. TakoW MOIXOX
UCTIONB3YeTCSI B OTCYTCTBHE COOBITHH, KOTOpPBIE MOTJIH CYyIIECTBEHHO
MIOBIIMSTH HAa 3HAYCHHE PACUCTHOHN IIEHBI B HETOPTOBBIH ACHB.
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OO6nuranys BHEIITHUX
OOJNMTAIIMOHHBIX 3aliMOB
Poccuiickoit ®enepanuu

HounroBas neHHast Oymara
WHOCTPaHHBIX
TOCYZapCTB

EBpooOmuranms
WHOCTPAHHOTO 3MHUTEHTA,
JodroBas IeHHas Oymara
HWHOCTPAaHHOTO
rocyaapcTBa

Llennas
MEXKTyHapOJHOMI
(uHAHCOBOM
OpraHu3aIx

Oymara

Jis ompenelieHUs CIPaBEUIMBOM CTOMMOCTH OOJHUranuii BHEIIHUX
obnurannoHHsx 3aiiMoB Poccuiickoit ®enepanuu, J[OATOBBIX IEHHBIX
Oymara WHOCTPAaHHBIX TOCYAapCTB, €BPOOONHMramuid  HHOCTPAHHOTO
SMHUTEHTA, JOJrOBBIX IIEHHBIX OyMar WHOCTPAHHOTO TOCYAapcTBa, IICHHBIX
Oymar MexIyHapOoIHO! (hMHAHCOBOW OPraHU3AIMHM HCIIOJIB3YIOTCS IICHBI,
BBIOpPAHHBIC B CICAYIOIIEM MOpPsaKe (YObIBAHUS IPUOPHUTETA):

a) mena 3akpuitus (Last Price) BGN (Bloomberg Generic),
packpeiBaeMasi mH(popmarmonHoi cuctemoit "bmymOepr" (Bloomberg) na
naty onpeneneans CHA

b) mena szakperrms (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mH(popmarmonHoi cuctemort "brymOepr”" (Bloomberg) na
nary onpenenennsi CHA mpu ycnoBuu, 4To 3HaYSHHUE MOKa3arelsi Score 1o
YKa3aHHOH LIeHe He HIXKe 6

C) ueHa, paccumtanHas IleHoBeiM 1entpom HPJI (o meTomukam,
yTtBepxkaeHHbIM 01.12.2017 1 mo31Hee) ¢ UCIOJIb30BaHUEM METOI0B OLIEHKH,
OTBEYAIOIIUX KPUTEPHUSIM HCXOAHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpuopuTeT OTAaeTCs LEHAM, ONpPEACNCHHbIM IO IOCIeaHeH
YTBEPKIEHHOW METOUKE OLICHKH);

d) uHAMKaTMBHAs LeHa, ompeneneHHas Mo Meroauke «Cbonds
Estimation onshore», packpreiBaemas rpymmoii kommanuii Cbonds Ha maty
onpenenenus CUA;

€) HWHOUKAaTHBHAs LCHA,
Valuation», packpsiBacmas
onpenenenusi CUA;

f)  uHgWKaTHUBHAA 1EHa,
Estimation», packpeiBaemas
onpenenenusi CUA;

g) Ut eBpOOOITHTaIiii MOJIENb OICHKH B COOTBETCTBUH ¢ [IpuiioxeHnem
2A x HactosmuM ([IpaBuinaM ypoBeHb 2).

«Cbonds
Ha Jarty

OMpEJICTICHHAs. [0 METOIHKE
rpynmoii  kommaunuit  Chonds

ompeneneHHas mo Metomuke «Chonds
rpynmoii  kommanuit  Chonds wa gaty

Ecmn YKa3aHHbIC ICHBI OTCYTCTBYIOT, JIA I.ICHHOI7[ 6yMal"I/I MPUMCEHACTCA
3-i YPOBCHb OLICHKH CTOMMOCTHU HEHHbBIX 6yMar.

CHpaBGI[J'II/IBaFI CTOUMOCTB Z[OHFOBOﬁ IEHHOH 6yMaFI/I OIIpEALIIACTCA C
YYCTOM HAKOIUICHHOT'O KYIIOHHOTO J0X0Ja Ha JaTy ONPpCACICHUA CYA.

B cjiyda€ OTCYTCTBHA  yYKa3aHHBIX HE€H B  COOTBCTCTBYIOIINX
I/IH(i)OpMaHI/IOHHI)IX CHUCTEMAX B CBA3U C HETOPIrOBBIM JHEM 6I/Ip)K, 10 UTOramMm
TOPTOB Ha KOTOPBLIX OHNPEACTIAOTCA pPaCYETHBIC LEHBI, JIA enei
OIPCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTHU AaKTHBOB MCIHOJIB3YCTCA I1I€HA,
paccyuTaHHasd MO HTOTraM IIOCJICIHETO TOProBOro JHs. Takoit momxon,
HCHOJIB3YETCSI B OTCYTCTBHC CO6BITPII>1, KOTOpbIC MOIJIM CYIIECTBEHHO
ITOBJIMATH HA 3HAYCHUC paC‘IeTHOﬁ IICHbI B HGTOpFOBBIﬁ JCHb.

WHBecTHIIMOHHBIE
poccuiickux
WHBECTHIIMOHHBIX
¢oHnmoB, UIOTEUHBIE
cepTH(UKATH yJacTHs

man
IIaCBbIX

Jis onpeneneHys ClpaBeUInBOM CTOMMOCTH HCHOJb3YETCsl pacuyeTHast
CTOMMOCTh HHBECTHIIMOHHOTO Tast (cepTU(HKaTa yqacTHs), ONpe/elIieHHas B
COOTBETCTBUM C HOPMATUBHBIMU IIPAaBOBBIMU aKTaMH Ha JIaTy ONpPEACICHUS
CYA u packpblTas / mpenocTaBieHHas ynpasistomei kommnanueir [P
(MIIOTEYHOTO TOKPBITHS) B CPOKH, IPEIYCMOTPEHHBbIE HOPMAaTUBHBIMU
akramu banka Poccuu.

B cnygae oTcyTCcTBUS PACKPBITHIX YIPABIAIOMIEH KOMITAHUEH TaHHBIX O
pacueTHON CTOMMOCTH, IpUMEHsieTcs 3-i YpOBEHb OIICHKH.

Jeno3urapHas pacnucka

Jna onpenenenys crpaBeaMBOl CTOUMOCTU UCIIOJB3YETCS pacyeTHas
CTOMMOCTH IIEHHOH OyMarw, Ha KOTOPYIO BBIAaHA JEMO3UTapHAs PACIHCKa,
OIPEJEJIEHHAsl 110 AITOPUTMY OIPENENICHUs CIPABEIIMBOM CTOMMOCTH Ha
OCHOBaHMU LIeH 1-ro ypoOBHs, YyKa3aHHBIX B HacTtoswmx IIpaBunax
omnpeznenenust CHA, ¢ yueToM KomuecTBa IEHHBIX OyMmar, nIpaBa Ha KOTOpbIe
HOATBEPXKIAET OJHA JENO3UTAPHAS PACIIUCKA.

CTpyKTypHBIIl IPOAYKT

Jus  ompeneneHuss  CHOPaBeJIMBOM  CTOMMOCTH,  UCIONB3YIOTCS
HaOroTaeMble [IEHBI aKTUBHOTO BHEOHMPIKEBOTO pHIHKA - IeHBl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpsiBaeMble HHPOPMAIIMOHHOMH
cucremoit «birym6epr» (Bloomberg) na nary onpenenenust CHA. B ciiyqae
Hajnyust Oosiee, YeM OJIHOM IIeHbI sl KOHKPETHOTO MHCTPYMEHTa, BHIOOD
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LIEHbl OCYIIECTBJISIETCS HAa OCHOBAaHMHW MOTHBHUPOBAHHOIO CYXICHUS
Ynpasnsouei KoMIaHuu.

Mojeu OLEHKH CTOMMOCTH IEHHBIX Oymar, JJs KOTOPBIX He omnpeaessieTcsi AKTUBHbIA PHIHOK U
OTCYTCTBYKOT Ha0Ji101aeMble JIaHHbIe (3-il ypoBeHb)

Ilennble Gymaru

HOpﬂHOK onmpeaecJcHus CHpaBe)IJII/IBOﬁ CTOMMOCTH

Jleno3uTHbIH cepTudukar

[[J'IH OIpPCACICHUA CHpaBe[[J'IPIBOﬁ CTOUMOCTHU, HUCHOJIB3YCTCA METOI
OIPCACIICHUA CHpaBe)IJ'IPIBOfI CTOHUMOCTH, HpPIHHTI:IIZ AJId A€HEKHBIX CPCIACTB
BO BKJIaJax

Ilennas Oymara
POCCHUIMCKUX SMUTEHTOB U
LeHHAs Oymara
MHOCTPAHHBIX SMUTEHTOB

JIysl OLIEHKU HMCIOJIB3YIOTCS CIIEYIONIHE [IEHBI B CIEAYIONIEM MOPSIKE
(yObIBaHHSA IPUOPUTETA):

a) mena, paccumrtanHas LlenoBeiM mentpoM HPJ[ (o Meroaukawm,
yrBepxkaeHHBIM 01.12.2017 w mo3mHee) C WCIONB30BAaHHEM METOJOB
OLICHKH, OTBEYAIOIIMX KPHUTEPHUSAM HCXOIHBIX MAHHBIX 3-TO YpPOBHS B
cootercTBIH ¢ MCDO13 (mproputer oTHaeTcs IieHaM, OTIpeIeIeHHBIM 110
TOCTIeTHEH YTBEP)KICHHON METOIMKE OIICHKH);

b) uena sakpertms (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMas nHpopmanuoHHo#t cucremoit "biymbepr” (Bloomberg) na
naty ompenenenuss CHA B cityyae, eciu 3HaueHHE IOKa3aTens Score I0
yKa3aHHOH LieHe HUXe 6;

C) WHIEKCHAs IieHa, ompenencHHas mo metoanke «RU Data Index Price
(RUDIP)», packpbeiBacMas WH(POPMAIHOHHO-aHATUTHICCKAM MPOIYKTOM
RuData Price MexaynaponHo naHpopMannoHHOU Tpymsl « THTEpdaKC;

d) 171 OLIEHKH UCTIONB3YETCS CTOMMOCTB, ONPEISIICHHYFO OLICHIITUKOM I10
COCTOSIHMIO Ha naty He paHee 6 (IllecTp) MecsIeB 0 JaThl ONpENCICHUSI
CYHA wu cocraBnenHoro He mnosmHee 6 (Illectp) MecsaneB g0 JIaTh
OIIPEAEIICHNS CIIPaBEUINBON CTONMOCTH.

CrpaBe/yinBasi CTOUMOCTh JIOJITOBOW IICHHON OyMaru OIpeaesseTcs ¢
y4eTOM HaKOIUIEHHOTO KyITOHHOTO JI0X0fa Ha aTy onpeneneHus CHA.

B ciywsae OTCyTCTBUA  yKa3aHHbIX LIEH B COOTBETCTBYIOLIUX
I/IH(l)OpMaHI/IOHHI)IX CHUCTEMAX B CBA3U C HCTOPTOBBIM JHEM 6I/Ip)K, II0 UTOram
TOPrOB Ha KOTOPBIX ONPEAEISIIOTCA pacyeTHble IEHBl, I Lejien
OTIpENIeNICHUs] CIIPAaBEUIMBOM CTOMMOCTH AaKTHBOB HCIIOJIB3YeTCS IICHA,
paccuuTaHHas IO WTOTaM TIIOCIECAHEr0 TOProBOro JHSA. Takoil momxon
WCTIONB3YeTCsI B OTCYTCTBHE COOBITHH, KOTOPBIE MOTJH CYIIECTBEHHO
MTOBITUSITh HA 3HAYCHHUE PACYCTHOU IICHBI B HETOPTOBEIH JICHB.

Mopaen OlleHKH CTOMMOCTH IeHHBIX 6ymar, 110 KOTOPBIM OIMPEIeJICH AHAJOTHYHbIH AKTHB

Ilennble 6ymaru

Iopsaok onpenesieHus: CipaBeAJIuBOH CTOMMOCTH

Llennas Gymara sBisIeTCS
JIOTIOJTHUTEIbHBIM
BBIITYCKOM

Jus  omeHKM [eHHOH OyMmarm WUCIONB3yeTCs IIeHa  BBIMYCKa
(aHaMOTMYHOTO aKTWBA), MO OTHOIIEHHIO K KOTOPOMY JaHHBIA BBIMYCK
SIBIISIETCS JOTIOJIHUTENBHBIM, OINpeNeieHHast, Ha aaty onpeaenenus CUA B
COOTBETCTBUH C MOJICJISIMU OLIEHKH CTOMMOCTH IIEHHBIX OyMar, Jijisi KOTOPBIX
OTIpeJieNIeH aKTUBHBIA PHIHOK (MCXOHBIE JaHHBIE YPOBHS 2).

CrpaBeyiBasi CTOUMOCTh OTIPEAEISETCS] COTIACHO 3TOMY TOPSAKY J0
BO3HMKHOBEHHUS CIIPABEIJIUBON CTOMMOCTH IICHHOW OyMmarw, sIBISIOLIEHCS
JIOTIOJTHUTEIbHBIM BBIITYCKOM.

Ilennas Oymara,
TIOJTyYeHHas B Pe3yJIbTaTe
KOHBEpTallMM B  Hee
Jpyroii IeHHOH Oymaru
(ucxoHOM LIEHHOH
Oymarn)

Jis OUeHKH IIEHHOW OyMaru, MCIOJb3yeTcs IIeHAa MCXOIHON IIeHHOU
Oymaru, ompenenieHHass Ha natry ompeneneHuss CHA B COOTBETCTBHU C
MOJICISIMU OIICHKH CTOMMOCTU ILIEHHBIX OyMar, JIjsi KOTOPBIX ONpeaeicH
AKTUBHBI pPBIHOK, CKOPPEKTHpPOBaHHAas C yd4yeToM Ko3dduiueHnra
KOHBEpTAINU (MCXOIHBIC JaHHBIC YPOBHS 2).

Ecnu HEBO3MOXHO OMNpENeNUTh B COOTBETCTBUU C MOJENSIMU OLIEHKH
CTOMMOCTH IIEHHBIX OyMmar, JiJIsl KOTOPBIX ONpeieieH aKTHBHBINA PHIHOK IIEHY
HUCXOJHOW TieHHOW Oymarm Ha naty ompeneneHuss CUA, ucmomip3yercs
CIIpaBeIJIMBasi CTOMMOCTh HMCXOJTHOW IIEHHOW Oymaru, ompelneieHHas Ha
ATy KOHBEpPTAIllMH, CKOPPEKTUPOBAHHAs C yYeTOM KO3 HUIeHTA
KOHBEpTAaINX (UCXOIHBIE JaHHBIE YPOBHSA 2).

CrpaBemnnBasi CTOMMOCTB ONPEAEISIETCSl COTIIACHO ITOMY IOPSIKY Ha
naty kouBeprauuu. Co cienyromeid AaTbl CTOMMOCTb OMNpPENENsIeTcs B
o0IIeM TOpsIIIKE.
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—  OueHOYHOHW CTOMMOCTBIO aKkIMid ¢ Ooibmied  (MEHbIIEH)
HOMHHAJIBHOW CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIMU B HUX
WCXOJHBIX aKLUH, SBJSIETCS OLIEHOYHAass CTOMMOCTh KOHBEPTUPOBAaHHBIX B
HUX aKLUH.

—  OneHOYHO CTOMMOCTBIO aKIMii TOW XKe KaTeropuH (THIIa) C HHBIMH
IIpaBaMH, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIIMM B HUX UCXOIHBIX aKIIUH,
SIBIISIETCSI OLIEHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aKIHH.

—  OueHOYHOH CTOMMOCTBIO AaKIWH, NPHU3HAHHBIX B pe3yIbTaTe
KOHBEPTallMd TPH JPOOJICHHM HMCXOAHBIX aKIUH, SBIAETCA OLECHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIHUH, JeICHHas Ha KO3(hHUIUCHT
IpoOIeHus.

—  OueHOYHOM CTOMMOCTBIO aKIMM, NPU3HAHHBIX B pe3yJbTare
KOHBEPTAIMU NMPU KOHCOJIHJAIWHU MCXOAHBIX aKIUH, SBISETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX aKLMWi, YMHOXEHHas Ha KO3(h(HUIUEHT
KOHCOIMJALNN.

—  OueHOYHOM CTOMMOCTBIO aKIUH UM 00JIUranuii HOBOro BBIMYCKA,
MIPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALMH B HUX KOHBEPTUPYEMBIX HCXOIHBIX
LEHHBIX OyMar, SIBISICTCS OIIGHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHBIX OyMar, JeJeHHas Ha KOJMYECTBO aKuui (0Omuraiuii), B KOTOpoe
KOHBEPTHPOBAHA OJIHA KOHBEPTHpYyeMas IIeHHas Oymara.

—  OueHOYHOHW CTOMMOCTBIO AaKIWH, NPHU3HAHHBIX B peE3yJbTaTe
KOHBEpTalluM B HHUX MCXOJHBIX AaKIMH MpU peopraHm3amuu B (opme
CIIUSIHUS, SIBJISICTCS OIICHOYHAsh CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, yMHO>KEHHas1 Ha KOO (HUIIUEHT KOHBEPTALHH.

—  O1eHOYHOH CTOMMOCTBIO aKI[Mil BHOBb CO3JaHHOIO B pe3yJbTaTe
peopraHuzanui B QopMe pasz[eNeHUs WM BBIICICHUS aKIHOHEPHOTO
0011ecTBa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMH B HUX HCXOIHBIX aKI[HH,
SIBIIICTCS OLICHOYHAsi CTOMMOCTh KOHBEPTHUPOBAHHBIX aKLUH, JeleHHas Ha
ko3¢ punreHT koHBepTanuu. B ciryuae, ecnu B pe3yabpTaTe pazaeNcHUs HIH
BBIJICTICHNSI CO3JacTCsl 1Ba MM OoJiee aKIMOHEPHBIX OOIIecTBa, Ha
ko3 punmeHt KOHBEPTAaIUU JIETTUTCS OLICHOYHAs CTOMMOCTh
KOHBEPTUPOBAHHBIX AaKNWH, yMEHBIIEHHAs IPONOPLMOHAIBHO JOJIe
HMMYIECTBA PEOPTraHW30BAHHOTO AKIMOHEPHOTO OOIIECTBa, MEPEeAaHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3/aHHOMY B pe3yJbTaTe pa3feieHHs WIN
BBIJICJICHUSL.

—  OueHoYyHas CTOMMOCTH aKIMH BHOBB CO3/aHHOTO B pe3yJbTare
peopranuzanud B (opMe  BBIACICHHS  aAKIMOHEPHOTO  OOIIECTRa,
NPU3HAHHBIX B pe3ylbTaTe MX paCHpedesieHHs CpeAd aKIHOHEPOB
PEOpPTaHN30BaHHOI0 aKI[HOHEPHOTO OOIIECTBA, CYNTACTCS PAaBHON HYIIO.

—  OueHOYHOM  CTOMMOCTBIO  OONHramiii  HOBOTO  BBITYCKa,
MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMU B HUX MCXOAHBIX OOJIMTaluil Mmpu
peopraHu3aniy SMHUTEHTa TAaKWX OOJWranuii, SsBISETCS ONEHOYHAs
CTOMMOCTbh KOHBEPTHPOBAHHBIX OOJIHranuii.

HeHHafI 6yMara, CHpaBGI[J'II/IBaH CTOUMOCTD OIIPEACIIACTCA KaK IIEHA Pa3MCIICHU. C JaThbl
HpI/IO6p€TeHHa$I Ipu | MOABJICHUS LEH, MO3BOJAONIUX MMPOU3BECTH OLUCHKY IO JaHHBIM aKTHUBHOT'O
pasMEICHNN OCHOBHOI'O pBbIHKA, CIIpaB€AJIMBasA CTOUMOCTBb OIPEACIACTCA B 06HIGM

nopsiake. [lpn oTcyTCTBHE yKa3aHHBIX IeH B TeueHune 10 paGoumx mgHEH C
JaThl pa3MEIICHUs IIeHa pa3MeIIeHUs] KOPPEKTUPYETCs MPOIOPLIHOHAIBHO
U3MEHEHHUIO KiItoueBoi ctaBku banka Poccuu 3a 3ToT nepuos.

Hauwnast ¢ 11 gHs cripaBeayiuBasi CTOUMOCTh OMPENENSIeTCs B 00IIeM
TTOPSAKE.

6. Ilpu3Hanume HW  oOuleHKAa OMpXKeBBIX MPOU3BOJAHBIX  (PMHAHCOBBIX
HHCTPYMEHTOB

IlepBoHayajbHOE MPU3HAHUE U NPeKpalleHNe NPU3HAHUA

BupsxeBoil pon3BOAHBIN (HHHAHCOBBIH MHCTPYMEHT MPU3HAETCHl B ATy OTPAKEHUS OpoKepoM
MPUOOpETEHUs/pean3alii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTA Ha OUpIKeE.

IIpexpaimenne npu3HaAHUS OMP>KEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOANT:

- B CJIy4ae UCHOJIHEHUS KOHTPAKTA;

- B pe3ysibTaTe BO3HMKHOBEHHs BCTPEYHBIX OOS3aTENILCTB 110 KOHTPAKTY C TaKOW e
cnenuduKayen, T.e. 3aKII0UeHIE 0CETHOM CACIKHY;
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- MpCeKpalieHue 00513aT€eILCTB 10 KOHTPAKTY I10 UHBIM OCHOBAHUAM, YKa3aHHbIM B IIpaBUJIaxX
KJIMpUHIa, B YCTAHOBJICHHOM HMMMU IMOPAIKE.

OneHKa cTOMMOCTH MPOM3BOTHOTO (HHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SBIISICTCS OMpika, HA KOTOPOM
@DoHIOM OB 3aKIII0OYEH COOTBETCTBYIOIINI KOHTPAKT.

CnpaBeuInBO CTOMMOCTBIO MPOHU3BOTHOTO (PHAHCOBOTO MHCTPYMEHTA SIBISETCS €TI0 MOCIEAHSA
pacdeTHas IeHa (TeopeTHdecKas IIeHA), ompenenseMas Ompyked, Ha xortopord DoHIOM OBUT 3aKITIOUEH
COOTBETCTBYIOIINIT KOHTPAKT.

B cnydae, ecnmn KOHTpAakT ABIETCS MapKHUpyeMbM 1 DOHIOM Ha NaTy OLEHKH OTPa’KCHBI BCE
pacdeTsl 110 BapHallMOHHON MapiKe, CIpaBeUINBasi CTOMMOCTh MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

7. Hpn3ﬂanne H OIICHKAa I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M MpeaoIiaTt

IlepBoHayajbHOe MNpPHU3HAHME M MNpPeKpalleHHe TPHU3HAHUS, OLEHKa Ae0HTOpPCKOil
32/10J1K€HHOCTH |

Ecnn B pesynmbraTe coBepiieHHs caenok ¢ wumymectBoMm [IM® BosHukaer neGuTOpckas
3aJJOJDKEHHOCTb, 1, COTJIACHO YCIIOBHSIM CJIICJIKHU, HE OIpe/ieieHa KOHKPETHAs 1aTa ee MOTalleHus, HO yKa3aH
NpeieNbHBI CPOK, B TEUCHHE KOTOPOTO Takas 3aJOJDKEHHOCTh JOJDKHA OBITh IOramieHa, TO IS
ONIpEZICTICHUsI CIIPABEUIMBOM CTOMMOCTH CPOK IIOTAIICHWS TaKOH 3aJ0JDKCHHOCTH IIPUHHMAETCS
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIIPABIIAIOMIEH
KOMaHUM 00 MHBIX CPOKaX MOTallleHHs TAKOH JeOUTOPCKOH 3310JKEHHOCTH.

Ecnu ycroBus cienKy He cofiepyKaT KOHKPETHOW JIaThl TOTaIIeHHs IeOUTOPCKOMH 3a/10JPKEHHOCTH
OTCYTCTBYET IpEAENbHbIA CPOK MOTAlIeHUs, TO Ui LieJel ONpe/leJIeHUsl CIIpaBeJIMBOl CTOUMOCTH TaKOM
CPOK JIOJDKEH OBITh YCTAaHOBJIEH Ha OCHOBAaHUM 0OOCHOBAHHOI'O HKCIIEPTHOTO (MOTHBHPOBAHHOIO) CYKACHUS
YIPAaBIAOLIEH KOMIIAHUH.

IIpu ompeneneHnu cpoka MOTAIIEHHs NEOUTOPCKON 3aJ0/DKEHHOCTH B ClIydae €CJIH CPOK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CAENKHM HPUXOJUTCS HA Ipa3AHUYHBIN/HEpaOOUYMi/BEIXOMHOW JICHb,
VYpasisitomas KOMIaHUA pyKOBOJCTBYETCS NOJ0XKEHUAMU cTaTbi 193 I'paxkaanckoro konekca Poccuiickoit
Denepanuy, a IMEHHO THEM OKOHYAHHS CPOKA CUMTACTCS OMMKANIINKA ClIeayIomui 3a HuM pabounii 1eHb
(B OTHOLIEHNY TIEPEHOCA B CBSA3H C MPa3AHUYHBIMK/HEPaOOIMMH THSIMU TOJIBKO B CITydae, €M OIyOIMKOBaH
[Tpoun3BoACTBEHHBIH KaleHAaph HA COOTBETCTBYIOIIUM TO/).

Jeburopckas 3a/I0JPKeHHOCTh MO TPOLEHTHOMY (KYNOHHOMY) JIOXOJy 1O JIOJATOBBIM IICHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JHKEHHOCTh O YaCTUYHOMY/IOJIHOMY IOTAllIeHUI0 SMHUTEHTOM OCHOBHOTO
JI0JITa 110 JIOJTOBBIM IIEHHBIM OymMaraMm npH3HaeTcs:

- Jis nebuTopcKoit 3aJ0KEHHOCTH 110 TIPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
IIEHHBIM OyMmaram - JaTa HacTYyIJICHHs Hayajla CpOKa MCIIOJHEHMs 00s3aTeIbCTBA IO BHIIUIATE KYTIOHHOTO
JoxoJa (1aTa OKOHYaHHUS KYIIOHHOTO IIePHO0/ia) B COOTBETCTBHHU C YCIOBHAMH BBIITyCKa IIEHHOM OyMaru.

- [ neGuTOpCcKOi 330JKEHHOCTH 10 YaCTHYHOMY/TIOJHOMY HOTAIICHHI0 3MHUTEHTOM
OCHOBHOTO JI0JITA TIO JOJITOBBIM IIEHHBIM Oymaram — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNs] HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kpurepuu npekpaiieHus npu3HaHUs:

- [ara ucrionHeHus 00s13aTeILCTB 3IMUTEHTOM, TIOATBEP)KICHHAss OAHKOBCKOW BBITMCKOHN C
pacdeTHOTro cueta ynpasistromiend komnanuu [1.Y. [TN® wim otuetom 6pokepa [TNUD;

- Jara nukBUmanmum SMHUTEHTa, corjacHo Beimucke w3 EIPIOJI (wnmm Bemuckun w3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYJapCTBa).

CrpaBeyiiBasi CTOMMOCTD!

O1eHKa CrIpaBeIMBON CTOMMOCTH JEOUTOPCKOHN 33JOJDKEHHOCTH TI0 MPOLEHTHOMY (KYIIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OMpeelsieTCs B CICAYIONIEM OPSIKE:

a) B pa3zMepe, OIpeIeJIeHHOM Ha JaTy HACTYIUIEHUS CPOKa UCIOJIHEHUS COOTBETCTBYIOLIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYIOHHOTO IEpUOJa) B COOTBETCTBHU C YCIOBHSMH BBIIYCKa ICHHOM
Oymaru, U HCXOJsl U3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - C YKa3aHHOU
JIATHI IO HACTYIUICHUS HanboJiee paHHEH W3 JaT:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
obs3aTenscTBa poccuiickuM sMmuTeHTOM, 10 (ecars) paboumx OHEH € JaThl HACTYIUIGHHS CpOKa
WCTIOTHEHUS 00513aTeNhCTBA HHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHUS HWHBIX coOBITHIT o 00eCIICHEHUIO.

b) B cooTBeTCTBHHM ¢ TOPSIIKOM, YKa3aHHBIM B yHKTe 2 pazaena |11 u B [Ipmnoxennn 4 — ¢
HaunOoJiee paHHEH U3 JaT, yKa3aHHOM B TII1.a.
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OreHka CHpaBeUIMBOW CTOMMOCTH JIeOMTOPCKOW 3aJO0JDKEHHOCTH II0 YacTHYHOMY/IOJHOMY
MOTAIIEHUI0 YMUTEHTOM OCHOBHOI'O JIOJIra IO JIOJTOBBIM IIEHHBIM Oymaram OIpelesnsieTcsi B CIeIyIOIeM
HOpSKE:

a) B pa3Mepe, OIPEeeICHHOM Ha JIaTy HACTYIICHUS] CPOKa UCIIOJHEHUsI COOTBETCTBYIOIETO
00s13aTeNIbCTBAa B COOTBETCTBHHU C YCJIOBUSIMH BBIIYCKa IIEHHOM OyMaru, u UCXOJs U3 KOJIMUECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 0 HACTYIICHHUS HanbOolee paHHEH U3
Jar:

- ucredernss 7 (Cemp) pabounmx nmHEH C [JaThl HACTYIUIGHHS CPOKAa HCIOITHEHUS
00s13aTeNECTBA pOCCUHCKUM IMHTEHTOM, 10 (Z1ecsTh) pabounx AHEH ¢ JaThl HACTYIICHHS CPOKA CIIOTHEHMUS
00513aTeNbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxkennu 4 — ¢
HanOouee paHHel U3 JaT, yKa3aHHOH B MI1.a.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 3aJ0KEHHOCTH MO MPOLIEHTHOMY (KYyIIOHHOMY) JAOXO.Y,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaeTcs paBHoH 0 (Homp), B cioydae odummanbHOTO OMyONMKOBaHHA COOOIICHHWS O OaHKPOTCTBE B
OTHOIICHUW SMHUTEHTa (JIUIIA, 0OS3aHHOTO 10 LEHHOH Oymare) - ¢ JaThl O(HUIIMAIBHOTO OIYOJMKOBAaHHUS
TaKoro coobmeHus. Takoi MOpAIOK MPUMEHSETCSA K 0043aTeNIbCTBAM 32 CIIEIYIOIINMI UCKITIOUECHUSIMU:

- 3a MCKJIIOYCHHEM IO0JITa, OIEHHUBAEMOI0 OIICHIIUKOM, OOECIICUCHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, OIIMOHHBIM COTJIAIIEHHEM, CTPaXxOBKOH JMOO MOPYYUTEIHCTBOM TPETHHX
. OrnieHKa 00eCcIIedeHHOTO JoJIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIYYEHHSI BBIIUIAT MIPU
peanuzanuu obecrieueHHsT Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
Yupasndronieil KOMIIaHUH;

- 32 UCKIIIOUCHHEM CIIy4aeB, KOrJia y JAHHOrO TpeOoBaHHWs (BBIMYCKa LIEHHBIX Oymar) MMErTCs
PBIHOYHBIE KOTUPOBKU aKTHBHOTO PhIHKA (1 yPOBHS OLIEHKH) TNOO MMEETCS OTUET OLICHIINKA, COCTaBICHHBIN
He paHee 6 mecsueB 10 AaTel oneHKH CUA, mo cocTosIHUIO Ha 1aTy Hadaja Mpoleaypbl OaHKPOTCTBA WK
nozauee. [Ipu MCrosib30BaHMM OTYETa ONCHIIMKA TPH IOSIBICHUH HOBOM HMH(GOPMAalMKM O CHUKCHUU
BO3MOKHOCTH BOCTPEOOBaHNS 330JKEHHOCTH I CHIKEHUH OLICHKH MOTECHIIMATBHBIX CYMM K HOTy4SHHUIO
yIpaBIsfoNass KOMIIAHUS JOJDKHA B CPOK HE Oojee 2 HEAENb MONYyYUTh HOBBIM OTYET OICHINMKA JHOO
NPUHATH CTOUMOCTB 3a/I0JDKEHHOCTH PaBHOU HYITIO.

Jebutopckas 3a0/DKCHHOCTD O BBIILIATE TUBHUICHIOB 10 aKIHAM, TOXOIa 1O JENO3HTAPHBIM
pacnucKaMm, 1o HHBECTUIIMOHHBIM asM [T D u masm (aKIusaM) HHOCTPAHHBIX HHBECTHIIMOHHBIX (JOHJIOB:

OrneHka crpaBeJIMBON CTOMMOCTH JEOMTOPCKOM 3aJJ0JKEHHOCTH TIO BBITIJIATE TWUBUJEHIOB IO
AKIMSIM, JIOXO/1a IO JEMO3UTAPHBIM PACITUCKAM, MMAsSM MTaeBBIX HHBECTUIIMOHHBIX (DOHIOB M MasM (AKIHIM)
HHOCTPAHHBIX HHBECTUIIHOHHBIX (DOHIOB OMPEIEIISICTCS UCXOS U3:

KOJIMUECTBA aKIUil/IeTO3UTAPHBIX PACIHCOK, MaeB MAaeBOT0 WHBECTUIIMOHHOTO (DOHAA MM TaeB
(axumit) ”THOCTPaHHOTO MHBECTHLIMOHHOTO ()OH/Ia COOTBETCTBYIOIIEH KaTeropuu (TUIa), YYTEHHBIX Ha CYeTe
neno [TN® nHa naTy, Ha KOTOPYIO OMPEEIAIOTCS JINIA, IMEIOIIHE IPaBo Ha MOTyYeHHE AUBHACH A (I0X0/a),

1 00BSIBICHHOTO pa3Mepa IUBUICHAA (10X0/a), IPUXOIAIIETOCS HAa OHY aKIHUIO (ICMO3UTapHYIO
pacriucky, maii MaeBOr0 MHBECTHIMOHHOTO (OHAA WM Tail (aKIUI0) WHOCTPAHHOTO WHBECTHUIIMOHHOTO
(hoHIA) COOTBETCTBYIONICH KaTETOPUH (THIIA).

Jeburopckast 3aI0KCHHOCT MO0 MPUYHUTAIOMIAMCS K TOJTYYCHUIO TUBUICHAAM IPH3HACTCS Kak
aKTHUB C IEPBOTO JIHS, KOT/Ia [IEHHBIe OyMaru HAaYMHAIOT TOproBaThes 0e3 yueta nusuaeHnoB (DVD_EX DT)
Y HAYMCISAETCS Ha KOJMYECTBO IEHHBIX Oymar, yareHHbIX Ha cuere feno [TM® nwa (DVD_EX DT) 3a
BBIYETOM HAJIOTOBBIX yJEpPKaHUW M KOMHUCCHH Tpu uX Ham4Yud. OJHOBPEMEHHO C HAYHCICHHEM,
OCYIIECTBIIIETCSI KOPPEKTUPOBKA TUBUICHIOB C YYETOM CIIEIOK, MOJJISKANINX HWCIOJHEHWIO B JI€Hb
(hUKcanmu CMcKa JIUII, UMEIONINX MPaBO Ha MOTYYCHHE JT0XO0a.

DVD_EX DT nns neHHbIXx OymMar WHOCTPAaHHBIX IWBHACHIOB ONPENENSIeTCs] C MCIOIb30BaHIEM
nHpopMannoHHBIX pecypcoB AO «/HTepdakc», Cbonds.ru 1 HHEIX JOCTYHMHBIX HCTOYHUKOB HH()OPMAIIHH.
Kputepuem BbiOOpa sIBIIsICTCS Ka4eCTBO MPEIOCTABIIIEMON HH(POPMAITH U YI0OCTBO TOCTYTIA K TaHHBIM.

DVD_EX DT pmns muBuaeHAOB 1O IIEHHBIM OymMaraM POCCHHCKHX SMHUTCHTOB ONpEICIACTCS B
CJEIyIOIIEM MOPSJIKE:

- TOPrOBBIM JIeHb, MPEALIECTBYIOIIUNA JAaTe, Ha KOTOPYI) B COOTBETCTBUHU 3aKOHOJATEILCTBOM
OTIPENICIISFOTCS JIUIA, UMCIOIIUE MTPABO HA MOJTYYCHUE TUBUACHIOB (nanee — JlaTe 3aKphIThs peecTpa).

-ecnu JlaTta 3aKphITHS peecTpa He SABISETCSI TOPTOBBIM THEM, IUBUICH bl YIUTHIBAIOTCS B TOPTOBBIN
JIeHb, Ha JIBA TOPTOBBIX JHS MPEAMIECTBYIOMMN J[aTe 3aKphITHsI peecTpa.

B cnydae orcyrcTBus odunuanpHOH HHGOpPMANMKA O pa3Mepe Hajora Ha JOXOJbl MO IIEHHBIM
OymaraM WHOCTPaHHBIX dMHUTEHTOB, TOIJIEKAIIECTO YACPKAaHUIO, TPUMEHICTCSI MaKCUMAJIFHO BO3MOJKHAS
craBka Hajora B pazMepe 30%. 1o gakTy MmocTyIIeHHus TAKMX JOXOIOB/ITUBUACHIOB Ha OAHKOBCKHE CUETa
Vpassironiei komnanuu J1.Y. @oHIOM B pa3Mepe, BKIIOYAOMEM B ce0si CyMMY Hajiora, Y paBJIsioIas
KOMITaHUS TOHAYHCISET JCOUTOPCKYIO 33/ I0JDKCHHOCTh Ha CYMMY HAJiora.
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Jara npekpaiieHusi IpU3HaHUS JeOUTOPCKOMN 3aJJ0JPKEHHOCTH IO BBIILIATE JUBHICHIIOB I10 aKIUSM,
JI0X0/1a TIO0 JIEMO3UTAPHBIM PACIHCKaM:

- JlaTa UCIIOJIHEHHSI 005A3aTEILCTB SMUTCHTOM, MMOITBEPIKACHHONW OaHKOBCKOM BBIMIHCKOH C
pacuetHoro cuera ynpasisomeid komnanuu [1.Y. ITU® unu otuetom 6pokepa [TUD.

- JlaTa JHUKBUAALIMM SMUTEHTa, coryacHo Beimucke, u3 EIPIOJI (umm BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OrneHKa CrpaBeINBOl CTOMMOCTH JeOMTOPCKON 3aIO0DKEHHOCTH IO BBIIUIATE IHUBUACHIOB IO
aKLMAM, J0X0Ja M0 ACTIO3UTAPHBIM PACTIMCKAM ONPEIENSIETCA UCXOAS U3:

- KOJIMYECTBA aKI[H/IETIO3UTAPHBIX PACIHCOK, YITeHHBIX Ha cuete neno [IM® Ha maty, Ha
KOTOPYIO OIPENEIISAIOTCS JINLA, UMEIOIINE IPABO HA MOJIYYEHUE TUBUIEHIOB, U

- 0OBSABIIEHHOTO pa3Mepa AWBUACHIA (0X0Ia), IPUXOJAIIET0CsS Ha OMHY HEHHYI0 Oymary
COOTBETCTBYIOIICH KaTEeropuu (THUIA) 3a BHIYETOM HAJIOTOB U COOPOB, €CJIU 3TO MIPUMEHHUMO.

Jlata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO!

CrpaBe/uiMBasi CTOMMOCTh JCOUTOPCKOM 3a/JI0JKCHHOCTH TI0 BBIIUIATE MUBUACHIOB IO aKIHIM,
JI0XO0J]a MO JCMO3UTApPHBIM pacnuckaM  mnpusHaercs paBHoit 0 (Homp) B ciydae oduuuansHOrO
OMyOJMKOBaHUS COOOMICHUS 0 OAHKPOTCTBE B OTHOIIICHUU YMUTEHTA (JIUI[a, 00SI3aHHOTO TI0 IIEHHOM OyMare)
- ¢ AaThl OPUIHAIEHOTO OIMYOJIMKOBAHUS TAKOTO COOOIICHHUS.

B cnyuae ecnu neHexHbIE CPEICTBA HE MOCTYIMIIM HA CUET, OTKPBITHIN ypasisomeid komnanuu 1.Y.
U - ¢ matel, cnenyromeit 3a 25 ([Banuarh msath) pabodnM AHEM CO THS, IO COCTOSHHIO Ha KOTOPBII
ONPEAEIAIOTCA JIMLA, UMEIOIKE MPAaBO HA MOIYYEHHE AUBUACHIOB 10 POCCUHCKUM 3MHUTEHTAaM U C JAAThI,
cnenyromieit 3a 45 (Copok msTh) pabouux JHEH CO AHS, IO COCTOSHHIO Ha KOTOPBIA OMpPEACISIOTCS JIUIIA,
HMMEIOLIME IpaBO Ha MOJyYEHHUE AWBHUJIECHIOB IO MHOCTPAHHBIM 3MMTEHTAM, CIPaBEJIMBas CTOUMOCTb
JICOUTOPCKON 3aJJ0JDKEHHOCTH T10 BBIIIATE AMBHUIICH/IOB 110 aKIUSIM, JOXO MO JCMO3UTAPHBIM PACIIHCKaM
KOPPEKTUPYETCsI B COOTBETCTBHM C IMOPSAKOM, yKa3aHHbIM B IyHKTe 2 paszaena III u B Ilpunoxenun 4
Hacrosuux [IpaBuin.

CopaBeJuinBas CTOMMOCTb JICOUTOPCKOW 3aJI0JDKEHHOCTH MO JI0OXOJaM HMHBECTUIMOHHBIX MaeB
poccuiickux [TM® u naes (akuuii) THOCTPAHHBIX UHBECTHIMOHHBIX (DOHJIOB, ITaK KOTOPBIX BXOJST B COCTAB
nmyiectsa [IN®D onpenenserca B cymMMe 0OBSIBICHHOTO JIOX0/1a Ha JIOJIIO BIaJCHUS.

Kpurepuu npuzHaHus:

- JaTol TPH3HAHUS J0XO0Ja IO MasiM, SBJISIETCS JlaTa BOSHUKHOBEHHMS 00s3aTENbCTBA I10
BBITUIATE JI0X0Ja, YKa3aHHas B COOOIIEHWN O BBIILUIATE A0XO0Ja 10 MHBECTUIHMOHHBIM masM [TND u nasm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB uMyinectsa [P, B
cootBetcTBHHM ¢ nHpopmanueit HKO AO HP/J;

- JlaTa OIpEAENCHUsS BBIILIATHI J10XOAA 10 MHBECTULMOHHBIM NasM poccuiickux I[TNO,
coryiacHo MH(GOpMaLNH, Ha OGHUIHATILHOM CaiTe yIpaBisioniell KOMIaHu|/B OPUIIHAaIBHOM COOOIEHNH;

- IIPY OTCYTCTBHH BBIIIEYKa3aHHOW MH(OpPMAaIKHU O BEIIJIaTE A0X0/a (B TOM YHCIe pa3Mepa
MPUYMUTAIOIIMNXCS BBIIJIAT) - JaTa 3a4dCIICHHUS ACHEXKHBIX CPEACTB HAa PACUETHBIN CYET YIpaBIIMrOIIeit
komnanuu J.Y. [IN®D.

[IpexpaieHne npu3HaHUS:

- Jlata WMCIIONHEHHsA 00s3aTeNbCTB IO BBIIUIATE JOXO0/A, MOATBEP)KACHHON OaHKOBCKOM
BBIIIUCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu . Y. ITUD;

- Jara nmkBumanum Juna, OOSM3aHHOTO MO HEHHBIM OymMaraM  HHOCTPaHHOTO
WHBECTHIMOHHOTO (hOHAA;

- Jlata NCKITIOYEHHNS U3 peecTpa POCCHUICKOTO IMaeBOTr0 NHBECTHIIMOHHOTO (hOHTA.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

CropaBeuinBasi CTOMMOCTb JEOMTOPCKOM 3aJ0KEHHOCTH IO JIOXOJaM HWHBECTHIMOHHBIX ITaeB
poccuiickux [TM® u masMm (akmusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOIAT B
cocraB nmymiecTta [TN® mpusnaercs pasHoit 0 (Hois):

- B ciy4ae O(HIMAILHOTO OITyOIMKOBAaHUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHHUU
SMHTEHTa (JIMlla, 0OS3aHHOTO IO IIEHHOM Oymare) - ¢ JaThl O(QHIMAIBHOTO OITyOIMKOBAaHHS TAaKOTO
coo0uieHus.

B cregyromux cutyanusx:

- €CJIU JICHEXKHbIE CPEICTBA HE MOCTYNMIM Ha CYET, OTKPBITHIA yNpaBIAIOLIEd KOMIaHUU
J.Y. I[I1U®, B cydae eciu cBeACHHS O PEKBU3UTAX OAHKOBCKOTO CUETa JUIsl IIEPEUHCIICHHS T0X0/a YKa3aHbI
BEpPHO - C JaThl, CIEAYIOMIeH 3a JHEM OKOHYaHMS CPOKa BBHIIIIAT J0XOJA IO WHBECTUIIMOHHBIM IasM
poccuiickux [TN® B cootBetcTBUU ¢ [1/1Y (HO He Oonee 25 pabounx nHEH);

- €CJIN JCHEXHBIE CPE/CTBA HE MOCTYNHIN HA CYET, OTKPBITHIN YNPAaBIAIOMIEH KOMIAaHUU
JI.V. [IN®, B cyyae eciii CBEJICHUS O PEKBH3UTAaX OAHKOBCKOTO CUETa JUIS MEPEUNCIICHHS JOX01a YKa3aHbI
BEpPHO - C JaThl, cleayromei 3a 25 ([Baamars maTh) pabouyuM JHEM CO JHS, IO COCTOSHUIO Ha KOTOPBIH
ONIPEIEIAIOTCS JINNA, HMMEIOIINE MpaBO Ha MOJy4YEHHE [0XO0Aa IO masM (aKLUAM) HHOCTPaHHBIX
WMHBECTHLMOHHBIX (OHIOB;
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- IPY BO3HUKHOBEHUH UHBIX COOBITHH 110 00ECLIEHEeHNIO;

crpaBe/UIMBasi CTOMMOCTh JI€OUTOPCKOH 3aJI0JDKEHHOCTH 1O J0XOJaM OT JOJICBOTO Y4acTHs B
YCTaBHOM KallUTalle KOPPEKTUPYETCsI B COOTBETCTBUU C MOPAJKOM, yKa3aHHBIM B IyHKTe 2 pasgena Il u B
IIpunoxennnu 4 Hacrosiuux Ipasu.

JebuTtopckas 3a00KESHHOCTb 10 MPOICHTHOMY J0XOAY MO JCHEKHBIM CPEJICTBAM Ha CUETaX, B TOM
YHCIIC TI0 MUHUMAJIbHBIM HECHIKAEMBIM OCTaTKaM

Kpurepun npussHanus:

- JlaTta Havana 00s3aTENHCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTIANICHHS O MPOICHTHOM
JIOXO0JI€ IO JEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. IO

Kpurepun npexpaitieHus Ipu3HaHUA:

- Jlata oOxoHYaHHMsS O00s3aTEIBCTBA COTJACHO YCJIOBUSAM JOTOBOPA/COTIAINCHHS O
MIPOLICHTHOM JI0XO/I€ IO IEHEKHBIM CPEACTBAM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jlata mepeycTynku mpaBa TpeOOBaHHUA O BBIIUIATE BKJIAZa M HAUYUCICHHBIX MPOIICHTOB Ha
OCHOBaHHUU JIOTOBOPA;

- Hara pemenuss banka Poccum 00 oT3pIBe nuIlcH3MM OaHKa, (ICHEXKHBIC CpPEICTBA
MIEPEXOAT B CTATYyC MpoUeii eOUTOPCKOH 3aT0JKCHHOCTH);

- Jara mukBraanmu OaHKa COTIIACHO HH(GOPMAIIHH, PACKPHITON B O(HUIIHATHHOM JOCTYITHOM
rncTouHuke (B ToM uncie 3anuck B ET'PIOJI o nmukBuganum 6aHka).

CrpaBeuiBasi CTOMMOCTB IEOUTOPCKOH 3aI0KEHHOCTH TI0 MIPOIICHTHOMY TOXOY IO IEHEKHBIM
cpencTBaM Ha cuetax ynpasistonieit komnanuu . Y. IIM® onpenensercs B CyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSAM JTOTOBOPA/COTIIAIICHHUS MPOICHTOB HAa CYMMY HECHH)KaeMOTO OCTaTKa - B CIy4ae, €CIIH YCIOBHS
HAYKCIICHUS TPOIICHTOB MO3BOJISIIOT PacCUnTaTh X pa3Mep Ha naty onpenenenus CUA.

CrpaBeyiMBasi CTOUMOCTh JCOMTOPCKOH 3aI0JI’KEHHOCTH IO MPOICHTHOMY JIOXOY MO JCHEKHBIM
cpelcTBaM Ha cueTax, B TOM YHCIE 10 MHUHHUMAaJbHBIM HECHMKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUHM C HOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnena I1I u B [lpunoxenun 4 Hactosaumx [Ipasui.

[Ipoyas neGUTOpCKas 3aA0IKCHHOCTD:

- Jebutopckas 3aJ0DKCHHOCTD, BO3HHUKINAS B pPE3YyIbTaTe COBEPIICHHUS CHEIOK C
umymectsoM [TN®, mo koTopeIM HacTynriIa HaOOJIee PaHHs 1aTa PacueToB;

- JebuTopckas 3aJ0DKEHHOCTD YIIpaBIsonet kommanuu nepen [TND;

- JebuTopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAaM C ayIUTOPCKON OpraHU3aIlUCH,
OIICHIIMKOM, CIICIIHATH3HUPOBAHHBIM JICTIO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMH B ipaBmiax 1Y [TUD;

- Jleburopckas 3a10JKEHHOCTH 10 HaJIoTaM, cOopam, MOIUTMHAM B OFO/IKETHI BCEX YPOBHEH;

- Jleburopckast 3a/10JDKEHHOCTS 110 CYJCOHBIM PELICHHSIM;

- IIpouas neburopckas 3aA0KEHHOCTb.

Kpurepuu npuszHaHus:

- st neOuTOpCKO 3a/I0JDKEHHOCTH 10 CYIEOHBIM PELICHHUSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO peIICHUS;

- JJis ocTanbHBIX BHIOB aKTHBOB - JIaTa MepeAadl aKTUBOB (IEHEKHBIX CPEICTB) JIHILY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0DKCHHOCTD.

Kpurepun npekparieHus Mpu3HaHUS:

- JJist ocTabHBIX BHJIOB AKTHBOB:

—  Jlata ucnoxaeHus oo6s3arenbetB nepen [IMD, cormacHo 10oroBopy;

- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buimucke, u3 EI'PIOJI;

- IIpogero mpexpameHust mpaBa TpeOOBaHMA B COOTBETCTBUM C JACHCTBYIOIIMM
3aKOHOJATETILCTBOM (B TOM YHCIIE TIO OCHOBAHHUSAM, NPEyCMOTPEHHBIM MOJIOXKeHUAMHU riaaBel 29 'K PD)
W JTOTOBOPOM.

CrpaBeyiiBasi CTOMMOCTH TIPOYe JeONTOPCKOM 3a0KEHHOCTH OTIPECIIeTCS

- B CYMME OCTaTKa 33JI0JDKEHHOCTHU Ha Jaty onpeaenenus CHA:

— Ul OIIEpallMOHHOM 1eOMTOPCKOM 3a10J’KEHHOCTH,

— Ui J1eOUTOPCKON 3aJI0JDKEHHOCTH O Hajoram, cOopam, MOLUIMHAM B OIOJDKETHI BCEX
YPOBHEH;

— s qeOUTOPCKOM 3aI0JKCHHOCTH YIpaBistomei komnanun nepen [11®D, Bo3HuKIIas B
pe3yibTaTe HApyIICHHS MPaB BIIAJCNbIICB HHBECTUI[OHHBIX MTaeB B TEYCHNUH 25 paboumx
JTHEW C TaThl €€ BOSHUKHOBCHHUS ;

— g AeOWTOPCKOM  3a/0JDKEHHOCTH, BO3HHKIIEH 110 JOTOBOpaM C  ayIUTOPCKOH
OpraHM3aIliel, OILEHIINKOM, CIICIMaIN3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,
ykazaHHbpIMU B ipaBuiax JY I[TU® B redennn 25 pabounx qHEH ¢ AaTHl OKOHYAHUS CPOKA
OKa3aHWs yCIyT, YCTAaHOBIECHHOW YyCIOBHSAMH nporoopa. OOecrieHeHHe yKa3aHHOM
JeOMTOPCKOI 3a10JKEHHOCTH HE IIPOU3BOAMTCS IPU COOIIIOJICHUH CIICAYIOLIUX YCIOBUI:
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v’ Hanuure 06G0CHOBAHHOTO YKCIIEPTHOTO (MOTUBUPOBAHHOIO) CYKIECHUs Y TIPABIIAIOIIEN
KOMIIAHMM O TOM, 4YTO YBEIWYEHHE CPOKOB OKa3aHMsl YCIYr WM IOTalleHHs
JeOUTOPCKOM 3a70JKEHHOCTH HE SIBISIETCSl CIIEACTBHEM HETaTHBHBIX IIPOLIECCOB,
BO3HHKIINX B JIESTEIbHOCTH JOJDKHUKA,;

v\ Hanuyue JOKyMEHTAIBHOTO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAICHUS
3a0JDKeHHOCTH /oKa3anus yeuyr [TNO;

— s 1eOUTOPCKOM 3a10IHKEHHOCTH 1O CyIeOHBIM pemeHnsIM B TeueHne 10 pabounx gaei

C IaThl IPU3HAHUSL.

- B CyMME€, OIIPEAEIECHHON C HCIIOIb30BaHIEM METO/A NPHUBEACHHON CTOMMOCTH OyIyIIuX
JneHexXHbIX MoTOKOB (IIpmmokenne 4) B MHBIX Cilydasx C MOMEHTa IPH3HAHHA [0 HACTYIUICHHS CpPOKa
MIOJTHOTO TIOTAIICHHUS 33 [0JPKCHHOCTH.

B ciydae BHeceHWs] M3MEHEHHMH B YCJIOBHUS JOTOBOPA B YAaCTH ONpEJENICHHS CPOKa MOTalIeHHs
3aJJOJDKEHHOCTH, MaKCHUMaJIbHBIA CPOK B LIEJISIX BHIOOpPA METO/a OIIEHKH OINPEJEISeTCs] B COOTBETCTBHU C
M3MEHEHHBIM CPOKOM IOTalleHUsI 33aJ0JKEHHOCTH, JISHCTBYIOIINM Ha JIaTy OLIEHKH, NpUYeM HaKOIUICHHE
CpOKa MoTrarieHus 33/10JDKEHHOCTH HE TIPOUCXO/HNT.

ITon onepannoHHO MOHNMaeTCst 1eOUTOPCKas 3a10JDKCHHOCTh KOHTPAreHTa, BOSHUKAIONIAst B XO/€
HOPMAJIFHOTO OIIEPAllMOHHOTO IIUKJIA, KOTOpas OyeT MoraieHa B TeIeHHE OTPEICIICHHBIX CPOKOB, B CITydae
MPOCPOYKM HCIIOMHEHHUs 00s3aTenbCTB.  [lOMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBICHHBIC IS
OTIEPAIIMOHHON 1eONTOPCKON 3al0JDKCHHOCTH, HE JOJDKHBI NPUBOJWTH K INPH3HAHHMIO OE3HAJEKHOH K
MOYYCHHIO 3aJ0JDKCHHOCTH, a TakXke K OOECIEHEHHIO 3aJOIDKEHHOCTH. Takas 3aJ0JDKCHHOCTh OynmeT
peann3oBaHa yNpPaBISIONICH KOMIAHHEH B IOTHOM OOBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) TMPAaKTHKY B3aUMOJCHCTBHA C KOHKPETHBIM BHIOM J€OUTOPCKON
33/I0JDKEHHOCTH. Y CTAQHOBJICHHBIE CPOKM IIPOCPOUYKM  OINPEAEICHbl HAa OCHOBAHMM BHYTPEHHUX
CTaTHCTHYECKUX JAHHBIX YIPABIIONICH KOMIIAHMH. YKa3zaHHas 3a/0JDKEHHOCTh OyneT peann3oBaHa
YIPaBISIOLIEH KOMIIAaHKEH B ITOJTHOM 00beME B CPOKH, YKJIaJ(BIBAIOIINECS B HOPMAIBbHYIO PHIHOUHYIO (MK
BHYTPEHHIOIO) ITPAaKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BUAOM JICOMTOPCKOI 330’KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 10 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pasnene 2. IIopsAmok KOppEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIONINX
nmymectBo [TN®D, kxpome AOMycTUMOH NMPOCPOUKH OOSA3aTENBCTB B paMKax ONEPAOHHOTO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Bunpl, ycnoBust o BUgaM Ui NpU3HAHUS IeONTOPCKON 3aJ0JKEHHOCTH OTIEPAIlMOHHOM, a TakxkKe
JIONIYCTUMBIE CPOKH HApyLICHUS] YCIOBHS HCIIOJIHEHUS OO0S3aTeNbCTB KOHTPAareHTOM (IOTaIleHMs
JeOMTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHMBIIECHCS B paMKax
JIOBEPHUTEIBHOTO YIIPABICHHUS MMaeBbIM HHBECTUIIMOHHBIM (DOHIOM MPAaKTHKOI ommcaHsl B [IpmtoxkeHnn 5.

IIpu HacTyIuleHHUH CPOKa NPOCPOUKU CBBIIIE CPOKOB, OMMCAHHBIX IIO BUJAM 3aJ0JDKCHHOCTH B
ITpumnoxenuu 5, a TakKe HE3aBUCHMO OT HAINYHSA M CPOKA MPOCPOUKH TP BOSHUKHOBEHUH MHBIX COOBITHH,
BEAyIIMX K OOECIEHEHHIO, CTOMMOCTb 3aJO/DKEHHOCTH OMpEAENsAeTCs B COOTBETCTBHM C METOJOM
KOPPEKTUPOBKH CIPaBEIIUBON CTOMMOCTH, IpeaycMoTpeHHOH [Ipunoxeruem 4.

JleHeXXHbBIC CpeicTBa, HaxoIsmuecs Y MpodeCCHOHATbHBIX YYACTHUKOB PHIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepuu npuzHaHUS:

Jara 3a4ricieHnst JCHEKHBIX CPEICTB HA CHCIHANBHBI OpPOKEPCKH CUET Ha OCHOBAHHWH OTYETa
Opoxepa.

Kpurepun npexpalieHus Ipu3HaHUsA:

- Jata HMCIOJHEHHs OpOKepoM 00s3aTelbCTB MO IEPEUYHCICHHIO JIEHEXKHBIX CPEICTB C
CHENHANEHOTO OPOKEPCKOTo CcYeTa;

- nara peuieHus banka Poccun 00 oT3bIBe JMIIEH3UM y Opokepa (JIeHEXKHbIE CpeAcTBa
MEPEXOMIAT B CTATYC MPOUEH JeOUTOPCKOM 3aJ0IKEHHOCTH).

- Jarta JHMKBHIALUK Opokepa coryacHO HWH(OpManuy, pacKkpbeITOl B OQHIHAILHOM
JIOCTYITHOM HcTo4YHUKe (B ToM unciie 3amucu B EI'PHOJI o nmukBunanmn OGpokepa).

CnpageyinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpoKepa onpesenseTcs B CyMMe
OCTaTKa Ha CIIEIMAIEHOM OPOKEPCKOM CYETe.

BennunHa neOGUTOpCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CyMMOHM JICHEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHHH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOpBIﬁ ONpeaACIACTCA CTOUMOCTD YUCTBIX aKTUBOB.

CrpaBeyIMBON CTOMMOCTBIO JIEOMTOPCKOH 3aJ0/DKEHHOCTH OpoKepa MO JIEHEXHBIM CPEJICTBaM,
HaxXOZSIIMMCSl Ha OPOKEpCKOM cyeTe, MPU3HAETCSI OCTAaTOK JIEHEKHBIX CPEICTB Ha KOHEIl JHS MOcIie
COBEpILIEHH BCeX orepanuii ¢ aktuBamu QOHAA, COTJIAaCHO OTYETy OpoKepa.

JlaTta 1 coOBITHS, TPUBOISIINE K OOECIICHEHHIO:

B cirydae, eciim mopy4eHre Ha BRIBOA JCHEKHBIX CPEACTB CO CHEIHAIEHOTO OPOKEPCKOTo cYeTa He
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WCIIOJIHEHO B T€YEHHE OJTHOTO pabouero JHs C IaThl NPEAbsBICHHUS MOPYYEeHUs (KpOMe CilydaeB Iepeiadn
TpeboBanus nocie 17:00 pabouero s, B 3TOM ciydae — 2 pabodmx JHEH) cIIpaBeiiIMBasi CTOMMOCTb
JICHES)KHBIX CPEJCTB Ha CIEIHAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeuBoit cronmocti (myHKT 2 paszaena I u [lpunoxenue 4 Hactosimmx [Ipasun).

Jlata aHHYIUpOBaHUS JIMIEH3MM Opokepa sBIsSeTCS HaTOM HACTYyIUICHMsS OCHOBAaHHUN JUIS
HACTYIUICHHUA CPOKa HCIOJHEHHUS 00f3aTENBCTB MO NeOUTOPCKON 3amoipkeHHOCTH Opokepa. C ykazaHHOU
JaThl CIPaBEANMBas CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoOKepa pacCUMTHIBACTCS C YYETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxenns 4 Hactosmux [Ipaswmi.

8. Hpn3HaHne H OILICHKA erHHTOPCKOﬁ 3AA0JIZKEHHOCTHU

OO01mue moJI0KeHN s .

Kpenutopckass 3a10/K€HHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIIUM JIOTOBOPOM BO3HUKACT 00S3aTEIBCTBO MO MEpeavye MUMYIIECTBA WM BBIIUIATE JICHEKHBIX
CpENCTB KOHTPAreHTy IO JOTrOBOPY.

OO0s3arenbeTBa B BHAC KPEOIUTOPCKOH 3aM0JDKEHHOCTH IO BBIJA4Ye HHBECTUIIMOHHBIX ITacB
MPU3HAIOTCS CO JIHA MOCTYIUIEHHs IE€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuer DoHna,
OTKPBITHI B KPEAUTHON OpraHu3aluu.

OO0s3arenbpeTBA MO BBIIUIATE JIEHE)KHOW KOMIICHCAITMH TIPH TIOTAIICHUH WHBECTUIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHS OCYIIECTBJIEHUS PACXOHOM 3aMUCH B peecTpe HUHBECTULIMOHHBIX aeB PoHa.

O0s13aTenbCTBA 10 BO3MEIICHHIO 33 CUET HMYIIECTBA, cocramsitoniero MoHa, cOOCTBEHHBIX
JICHEeXKHBIX CpelCcTB Ympapiswonieil komnanuun PoHna, MCHOJIb30BAHHBIX €10 I BBIIIATHI JACHEKHOU
KOMIIEHCAlldd B CBSI3M C IIOTAIIEHUEM HMHBECTUIIMOHHBIX I[1a€B, NPU3HAIOTCSH CO JIHA MEPEUMCIICHUs
Yupapndwoonieii KOMIAaHUWEW JEHEXKHBIX CpPENCTB [JI BBIIUIATHl JICHE)KHOW KOMIIEHCAIIUM COIJIACHO
0aHKOBCKOI BEIITHCKE.

OO0s3aTeNbCTBA, MMOJIEKAIINE UCIIOJHEHUIO 3a cyeT akTHBOB DOHIa, B TOM YHCiIe 00513aTENLCTBA
IO BBIILJIATE BO3HATpaXXAeHUs Y IpaBiisitoliel koMnanuu, Crienuanu3upoBaHHoMY Jleno3uraputo, ayiuTopy,
JIMIY, OCYIICCTBILIIONIEMY BEJICHUE peecTpa BiaIeNbleB HHBECTUIIMOHHBIX TacB DoHa, 00g3aTeNnbCTBa 0
yIUIaTe CYMM CKHJOK C PacdeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Mas (HaJ0aBOK K pacUEeTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympasisromeil koMmmnannun PoHa W (WIM) areHTaM 10 BBIJade, IOTAMICHUI0 U
0o0OMEHY WHBECTHIIMOHHBIX TacB, a TakKKe 00s3aTenbCcTBa IO OIUIATE IMPOYMX PACXOIOB/TIO BBIILIATE
WHBECTUI[MOHHOTO /10X0Jla MallIMKaM, OCYIIECTBISEMbIX 3a cueT umyuiectBa PoHAa B COOTBETCTBUM C
TpeOOBaHUSMU JAEUCTBYIONIETO 3aKOHOIATENLCTBA, MPU3HAIOTCS B HanOOJIee paHHIOK M3 JIaT:

B naty pacueta CUA, ecnu Ympasisroias KOMIaHUS UMeeT BO3MOXKHOCTh JOCTOBEPHO M HAJIE)KHO
OMpPENENIUTh Pa3Mep BBIICYKA3aHHBIX BO3HATPAKICHUN W/WIM PAacXOJ0B B COOTBETCTBHU C YCIOBHSIMHU
3aKJIFOUEHHBIX JOTOBOPOB WJIM B COOTBETCTBUU C [IpaBuiiaMu [1OBEpUTEIBHOTO YIPABICHUS, a TaKxkKe
METOJ]aMU OTIPEJIEJICHUs CIIPABEIIIMBOM CTOMMOCTH, MPEAyCMOTPEHHbIMU HacTosimumu [IpaBunamu;

WM CO JTHSI TIOTYYCHUS Y TIPaBISIONIeH KOMITAaHUEH JOKYMEHTA, IIOATBEPKAAONIEro (hakT OKa3aHUSL
ycIyT (CO THS MOYYCHUS MOAIMMCAHHOTO aKTa BRIITOJHEHHBIX pa00T (OKa3aHHBIX YCIIYT), IIPH YCIOBHH, YTO
pacxozbl MO BBIIJIATE BO3HATPaXKAEHUs Y Ipasiisitolell komnanuy, Crnenuanu3upoBaHHoMy Jleno3uTapuio,
ayJIuToOpy, JIMIy, OCYIUECTBIISIIOIIEMY BEIEHUE peecTpa BiaJeiblieB MHBECTULUMOHHBIX maeB Dounpa,
OIICHIIHKY (TIpH €r0 HAIWYHH), 00s3aTEIECTBA M0 OIUIATEe MPOYHX PACXOJOB HE MPEBBIMIAIOT JOITYCTUMBIH
pa3Mep TakuxX BO3HATPAXKJEHUN U pacxo10B, ycTaHoBIIeHHbIX [IJ[Y Ha naTy npusHaHus.

Bo3narpaxaeHue yrpaBisoOIe KOMIIAHUM, pa3sMep KOTOPOTO 3aBUCUT OT pPe3yJbTaToOB
WHBECTUPOBAHUS, HAUNUCIISIETCS B TIEPBBIN pabouuii IeHb Neproja (eciau WHas JaTa HAYUCIICHHUS He yKa3aHa
B IlpaBumax 1Y I11®D), caexyromiero 3a NepuogoM HAYUCICHHUS BO3HATPAXKACHUS, IPU3HACTCS B COCTaBe
MPOYMX PACXOJIOB M YUUTHIBAETCS B COCTaBE 005A3aTEIHCTB 10 MOMEHTA €T0 BBIIIJIATHI.

Kpenutopckass 3al0DKEHHOCTh IO yIUIaTe HAJIOTOB M JIPYTHUX OOSM3aTENbHBIX IUIATeXeW u3
umymiectsa [IM® mnpusHaercs B JaTy BO3HUKHOBCHHS O0s3aTeIbCTBa IO BBILIATE Hanora W (WIN)
00513aTeNIPHOTO TITATEXkKa, COTNIACHO HOPMATHBHBIM MpPaBOBBIM akTaM Poccuiickoit ®@enepanuu w (wim)
nmoroBopy. IlpekpamieHre NpU3HAHKS B ATy HNEPEUUCICHUS CyMMBI HAJIOTOB (00sS3aTENbHBIX ITUIATEKEH) C
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBITIHCKE.

KpenuTtopckas 3a10JDKEHHOCTD TI0 CHIEJIKaM KYIUTH — MpoAaku akTuBoB 11D (3a uckiroueHuEeM
CEJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) IpU3HACTCS B ATy HOJXYYCHUS JCHSKHBIX CPEACTB HA PACUCTHBIN
cuet [TN® cormacHo 6aHKOBCKOM BBITIHCKE. [Ipexparnenne mpu3HaHus B ATy HCIIOTHEHHS 00s3aTeIbCTBA
TI0 CJ/IeJIKE COTJIACHO YCJIOBUSM JOTOBOpA.

Kpenutopckass 3al0KeHHOCTb, MOJAJIEXKAIIAas TMOTalleHWI0 WMYIIECTBOM, BO3HHUKAOIIas 110
CcyneOHOMY TOKYMEHTY, IIPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHUTY CYZ€OHOTO aKTa MepBOM WHCTAHIINH, €CITH 1T0J]a9a aneJIIITHOHHON
KaIoOBI HE MPETyCMOTPCHA;
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- B MOMEHT BCTYILJICHUSI B CHJIY PEIICHUS Cy/a IEPBOil MHCTAHIMH (B TOM YHKCIIE, €Ciy ObLIa Mo1aHa
aneUsIIIMOHHAs kanoba). B ciyyae amne/uisiiiMOHHOrO O0XalOBaHHs yKa3aHHOE PELICHHE BCTYMAaeT B
3aKOHHYIO CHJIY CO JIHSI IPUHSITHUS TOCTAHOBJICHUS apOUTPAXKHOTO Cy/a alesUISIIMOHHON MHCTAHIIUH (1aTOR
MPUHSTHUS TIOCTAHOBJIEHHS CY/Ia ale/UIIIMOHHON WHCTAHIIUK CUUTAETCS JIaTa €r0 U3TOTOBIICHUS B TTOJHOM
o0Beme).

IIpexpamenue Npu3HAHUSA KPeAUTOPCKOM 32/10/15KEHHOCTH |

[Ipu3HaHME KPEAUTOPCKON 3aJ0IDKEHHOCTH U ITOTyYSHHBIX MPEAOIUIAT MPEKPAIIaeTCs B CIydae:

- HCITOTHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii o NWKBHAANMM KOHTpareHTa B TMOPSJKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro MPEKpPAaICHUs 00s3aTeNbCTBA B COOTBETCTBUH C 3aKOHOIATEIHCTBOM (B TOM
Yyclie IO OCHOBaHUSM, IPEyCMOTPEHHBIM nosioxkeHusiMu r1aBbl 29 'K PD) unu norosopom.

OueHka KpeauTOPCKOM 3210/ 2KEHHOCTH (00513aTe/IbCTB):

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTEIbCTB MO BbIIAY€ MHBECCTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, MOCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBHITHIN YTPaBISIONICH KOMITaHUEH [T y4eTa
umyiectsa OoHa B OIUIATY MHBECTULIMOHHBIX MAEB.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTEBCTB 0 BBHITUIATE JACHE)KHOW KOMIICHCAIIUH TPH MOTAICHUN
MHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JACHEKHBIX CPEICTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIAJENIbLIaM
MHBECTULMOHHBIX NIA€B, pacCCUUTaHHAS JTUIIOM, OCYILECTBIISIOLUINM BEIEHUE PEECTPA MHBECTULIMOHHBIX [1a€B
U COTJIacCOBaHHas ¢ YIpaBIstolIed KOMIaHUEH.

CripaBeUIMBOi CTOMMOCTBIO 0053aTEIBCTB IO BBIIUIATE HANOTa HAa JOXOIbl (DU3UUCCKUX JIHIL
MPU3HAETCS CyMMa HaJlora, UCUMCIIEHHAs Ha JaTy BBIIUIATHI 10X0/1a NallluKaM Y IpaBIIstolell KOMIIaHUEH.

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB MO BO3MEIICHHUIO 32 CUST MMYIIECTBA, COCTABJISIONICTO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBisitomieid kommaHuu DoHIa, HCIONB30BAHHBIX €10 JJIs
BBIIIJIATHl JIEHE)KHOW KOMIIEHCAllMM B CBSA3M C IOTAIIEHHMEM WHBECTULIMOHHBIX TAa€B, MPU3HAETCS CymMMa
JICHEKHBIX CPEJICTB, MOJIyYeHHasl OT YPaBIIsIoOLIEed KOMIIAHUH.

CrpaBeuiBasi CTOMMOCTH 00S3aTENBCTB IO BHIIIIATE JOXOJO0B MAKHIINKaM OICHUBACTCS B CyMMeE
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BJIAJENbLIaM HHBECTULMOHHBIX N1A€B.

CripaBeUTHBOM CTOUMOCTBIO 0053aTENBCTB, IMOIJICKAIINX UCIIOTHEHUIO 32 CUeT akTHBOB DoHAa, B
TOM 9YHcJe 00s3aTEIECTB 110 BHIIUIATE BO3HATPAKICHUS Y IPaBILIIONIeH KoMITaHuH, CrieuaTn3npOBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaAebLEB HHBECTULIMOHHBIX 11a€B
®oHpma, 00s13aTENBCTB 10 YIUIATE CYyMM CKHJIOK C pacYeTHOH CTOMMOCTH HHBECTHUIIMOHHOTO Iast (HaJ10aBoOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tast) Ympasisiomed komnanud PoHa U (WIM) areHTaM IO
BbIjIaue, TIOTAIICHNUIO U 0OMEHY WHBECTUITMOHHBIX MaeB, a TAKXKe 0053aTeILCTB IO OIUIaTe MPOYMX PACXO0B,
OCYIIECTBIIIEMBIX 3a cYeT uMymecTBa @DOHJa B COOTBETCTBHUH C TpPEOOBAaHUSIMHU JICHCTBYIOIIETO
3aKOHOJATEIbCTBA, INPU3HACTCS CTOMMOCTh BO3HarpaxkacHus (yCiayr, CKUIKH, Haa0aBKH)/MHBIX
00s13aTeNCTB, pacCUWTaHHAs HWCXOAS u3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHLHOTO YIpPaBIICHUS
nmymectBoM PoHma)* WoM ykasaHHas B NMEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKAa3aHHBIX YCIyT,
BBICTABJIICHHBIX CUETaX, IMpPHUKa3aX, WHBIX [OKYMEHTaX, IOATBEPKIAIOIINX AKTHBH U 00S3aTEIBCTBA
CBsI3aHHBIC C HEIBIDKUMBIM UMYIIIECTBOM).

OueHKa UHBIX BUIOB KPEAUTOPCKOM 3aJI0JKEHHOCTH :

Kpenuropckas 3aq0DKEHHOCTh «IO BOCTPEOOBAHHS», KPETUTOPCKAs 3aJ0JDKCHHOCTH IO HAJoraM,
00s13aTeNECTBA TI0  BHIIIATE BO3HATPAXKACHUS YIpaBipifomied kommanud, CrHenuain3HpOBaHHOMY
Jeno3urapuio, ayIuTopy, JUILY, OCYIIECTBISAIONIEMY BeJICHHE PEeCTpa BiIa/IeNIblIeB HHBECTUIIMOHHBIX M1AeB
®doHJa, 0053aTENBCTB M0 YIUIATE CYMM CKHIOK C paCYETHONH CTOMMOCTH MHBECTHIIMOHHOTO Tas (Hag0aBoOK K
pacyeTHOM CTOMMOCTHM HHBECTHIIMOHHOTO Tas) Ympapisiomeld xomnmannd PoHa u (WIM) areHTaM II0
BbIIaue, TOTAlleHHI0O W OOMEHY HWHBECTHIIMOHHBIX Ia€B, a TaKXKe KPEeAUTOpCKas 3aJ0JKEHHOCTD,
nojJie’kaniasi TOTAlIEHUI0 JIEHEKHBIMU  CpPEJICTBAMH, CpPOK HCIOJHEHHMS KOTOPOMl B MOMEHT

4 B cooTsetcTBHH C T1. 4.49 KOHIENTya bHEIX OCHOB (DMHAHCOBOI OTYETHOCTH, TIPHHATEIX CoBeToM 1o MC®DO, pacxo/s! IPH3HAIOTCS,
ecad BO3HHKAeT yMEHbIICHHE B OyIyIIHMX JKOHOMHUYECKHX BBITOAAX, CBA3AHHBIX C YMCHBIICHHEM AaKTHBA WIH YBEIUYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcs B CHenuami3upoBaHHBIH
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykazaHueM nepuopa BEIOOPKH U 0OBSCHSIOIINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIOJNB3YeTcss CTATHCTHKA 3a mocieanue 12 ([IBeHaanartb) MecsIes,
npeauecTByrommx aate onpenenenuss CHA IMUO. [pu oTcyTcTBUU TaKOro 00beMa CTAaTUCTUKU METO]| allPOKCHMAIUK TPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecaua, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOMIETO OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTENIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.

AnmpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIN y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BenuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIaYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIYT CICIUANTU3HPOBAHHOTO NEMO3UTAPHS, ONpPEAEeIsIeTCsl Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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MePBOHAYANBHOTO Mpu3HaHus He npeBsbiman 180 (Cta BOCBMUAECATH) THEH, OIICHUBACTCS B HOMHUHAIBHOM
cyMMe 00s3aTenbeTBa (A1 3aMOB/KPEIUTOB MOJMYYCHHBIX: OICHUBACTCS B HOMHHAIBHOW CyMMeE 3aiima
IUTIOC HAYHCIICHHBIC, MCXOJs U3 MPOICHTHOW CTaBKU IO JIOTOBOPY 3aiiMa/KpenuTa, MPOICHTHI Ha ATy
OIICHKH ), IOJIJIEXKAIIETo oIuiate Ynpasisitonei komnanued @oxpa.

Kpenutopckass 3a0/DKEHHOCTb, MOJJIEKalas TMOTAIEHUIO0 JEHEXHBIMU CpPEICTBAMH, CPOK
WCIIOJIHEHHS KOTOPO B MOMEHT TepBOHadanbHOTro npusHaHus mnpeBbicil 180 (Cto BocembaecsT) THEH,
OLICHUBAETCA 10 MPHUBEACHHON K NaT€ OLIEHKM CTOMMOCTHU IIJIATEKa, PACCUUTAHHON C HCIOJB30BaHHUEM
PBIHOYHOH TIPOIEHTHOM CTAaBKH T, . PopMmyna pacuera npuseneHHoN cTrommocty (PV) mpencrasiena B
IIpunoxenun 1 x Hactosimum [IpaBunam.

B xauecTBe ppIHOYHON MPOLIEHTHOM CTaBKU B JAaHHOM Cily4ae NPUHUMAETCS CIIENYIOIIas CTaBKa:

. {rcp_pbm_ + (KC, . — KCqp), JJ1S 33/10/DKEHHOCTHU B py6JIsax

poIH. Tep.poin.s JIJ151 3a710/KeHHOCTH B lostapax CIIA u EBpo,

eoe:

Teppon. - CPENHEB3BENICHHAS TIPONEHTHAs CTaBKa, MyOnuKyeMas Ha opummansHoM caite b P® 3a
Mecsiil, HanboJiee OIM3KUI K JaTe OILCHKHU, M0 KPEAUTaM, MPEIOCTABICHHBIM KPSIUTHBIMH OpPraHU3ausIMU
HE(MHAHCOBEIM OpPTaHU3AIMSIM, B TOH JK€ BaJIIOTE, YTO M OIICHUBaeMas KPeIUTOPCKas 3aJ0JDKCHHOCTbD, CO
CPOKOM IPEAOCTABICHHUS, TOTAJAIOIINAM B TOT JK€ HHTEPBAJ, UTO M CPOK, OCTABIIMIACS Ha OTYCTHYIO ATy 0
MOTAIICHAS OIICHUBAEMOI 3a10JDKEHHOCTH;

KC,,. - xioueBas craBka I[b PO, ycraHoBIeHHas Ha JaTy OLECHKH;
KC¢p, - cpemmsis kmovesas craska LIb P® 3a kanennapHbiil Mecsll, 32 KOTOPBIN ONpPEENeHa CTaBka
GC.prH.'
Cpennsis 32 KaJleHIAPHBINA MecsiI KirodeBas craBka L[b PO paccuntriBaercs mo gopmye:
i KC; * T
KCqp, = — 7
2oe:

T - KOMUYECTBO THEH B KaJICHIAPHOM MECSIIE, 32 KOTOPBIA pacCUNTHIBACTCS MPOIICHTHAS CTaBKa;

KC; - ximroueBas craBka L[b P®D, neiicTBoBaBIas B i-oM NepHoO/Ie KaJCHIAPHOTO MECSIIA;

T; - KOIMYECTBO JHEH KaJCHIAPHOTO MECSIa, B TCUCHHE KOTOPHIX NEHCTBOBAJA MPOICHTHAS CTaBKa
KC; . Kpenutopckast 3a10/K€HHOCTD, TMOAJISKAIIas NOTAICHUI0 UMYIIECTBOM, BO3HHUKIIAS MO JOrOBOpaM
MEHBI, HOBallMd W JPYTMM AaHaJOTHYHBIM JIOTOBOpaM, OIEHUBAETCS 1O CTOMMOCTH HMYIIECTBA,
MOJIIeXKAIIEeTo TMepeavye, B COOTBETCTBHHM C TOPSIKOM OMpEACNeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOsIIUMU [IpaBunamu.

[TosrydeHHbIE IPENOIIATHI OIEHUBAIOTCS B CyMME MOJIYYeHHBIX JIEHEKHBIX CPEJICTB.

IV.  Onpenenenune pyo0JieBOro 3KBHBAJIEHTAa CIPaBelJIMBOH CTOMMOCTH,

onpeneﬂeﬂﬂoﬁ B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0S3aTENHCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanMmaercs B pacuer CUA B Bamote onpeneneHus CHA mo OHp:keBOMY KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy ONpPEIesIeHUs UX CIIPaBeUINBOIM CTOMMOCTH (naiee gata —1T).
Ecmu 6upxeoit kype 3akpertust (TOD) ITAO Mockosckast bupska Ha gaty T OTCYTCTBYeT, TO ISl pacieTOB
ucnogassyercs kypc LlenrpansHoro banka Poccuiickoit denepaunu.

B ciryuae ecniu bankoM Poccun He ycTaHOBIIEH Kypc HHOCTPaHHOH BAJIFOTHI, B KOTOPOI BBIpa)keHa
CTOMMOCTH aKTHBOB/00S3aTEeNbCTB, K BaimoTe onpeneneanss CUA, TO HCHONB3YeTCSI COOTHOIIEHHUE MEXIY
KypCOM MHOCTPaHHOH BaJIFOTHI M BamoToi onpeneneHust CUA, ompenenseMoe Ha OCHOBE Kypca 3THX BaJIIOT
0 OTHOIIEHMIO K amepukaHckomy nomnapy (USD), ycranosnennoro Intercontinental Exchange (ICE) ®
(Kpocc-Kypc HHOCTpaHHOU BaJIIOTHI, ONIPEAeNIeHHON Yepe3 aMmepukaHckuii gouiap (USD)).

V. IHopsaok pacyera BeJIMYMHBI pe3epBa Ha BBIIUIATY BO3HATPAXKICHUA U
HCNOJb30BAHUA TAaKOI0 pe3epBa, a TaKkKe IMOPAAOK  y4era
BOZHAIPA:KIEHUl M PacxogoB, CBA3aHHBIX ¢ J0BEPHUTEJbHLIM
ynpasjenueM Dongom.

PesepB Ha BHIIIATYy BO3HArpaxkiacHus (HOPMHUPYETCS OTACIHHO B YACTH pe3epBa Ha BBIILIATY
BO3HArpa)I€HUs YIPaBIISIONIeH KOMIIAHUN U B YaCTU pe3€pBa Ha BHIIUIATY COBOKYITHOTO BO3HAIPAXICHUS
CHEUAIM3UPOBAHHOMY  JICTIO3UTapUI0, AyAUTOPCKOM opraHuzauuu, oueHmuky IO wu aumy,
OCYILIECTBIIIONIEMY BEICHHE peecTpa BIAJENbIeB WHBECTHIUOHHBIX maeB [IM® (mamee — pesepB Ha
BBIIJIATY MPOYHMX BO3HATPAKICHHN).

PesepB Ha BBITIIATY BO3HATPAXKICHUH HAUYHMCIISETCS M OTpaykaeTcsl B cocTaBe o0s3arenpcT [IMD B

5 O¢uumansuas undopmanus mydnukyercs Ha caiire Untepdaxce: https:/rd.interfax.ru/markets/main/forex
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TEUEHHE OTYETHOrO roja: ¢ HanboJsee IMO3AHEH U3 IBYX JaT — JaThl Hayasla KaJeHJapHOTO Io/la WK JaThl
3aBepleHus (OKoHYaHusT) popMHUpOBaHHUS - 10:
—  JaThl OKOHYaHUs KaJEHAApHOTO T0/1a;
— JaThl BO3HUKHOBEHMS OCHOBaHWS Juisi mpekpamieHus [TM® (BKIIOYUTENBEHO) B 4YacTH
pe3epBa Ha BHIILUIATY BO3HArpa)JeHUs YIPaBIAIONIEH KOMIIaHNY;
—  HauOoJee NO3HEH U3 ABYX AaT NP NPEKPAIICHUN - aThl OKOHYAHUS IIpHeMa TpeOOBaHUH
kpeautopos [IN® wiu gatel OKOHYaHUS peanu3aluu Bcero umyinectsa [TA®.
Peseps Ha BblIUIaTy BO3HarpaxaeHUi Hauucisiercs cornacHo npaswiaM Y ITM® napacrarommm
UTOTOM H OTpaxaercss B coctaBe oOs3atensctB [IM® Ha kaxnayro patry ompeneneHus CYA,
npenycMoTpeHHyo [IpaBumaMu onpeneseHuss CTOMMOCTH YHCTHIX aKTHBOB.

Peseps Ha BBIIATYy BO3HArpaXICHHS YIPABIAIOMICH KOMIIAHWM M PE3EPB Ha BBIILUIATY MPOYHX
BO3HArpaX/IEHUil, B cllydae, €Cld pa3Mep TaKUX BO3HarpaxiaeHuil ompesenserca ucxons u3s CI'CUA,
PacCUUTHIBAIOTCA OTAEIBHO IO KaXKIOM 4acTH pe3epBa B CIEIyIOLIEM MOpsKe:

e Ha nepBbli pabo4Mil IeHb OTYETHOTO To/1a
acd
g _CUA
1 D n )
,Jrre:
- CyMMa Ha4HCJICHHS pe3epBa Ha MEPBbIH pabouuii 1eHb OTYETHOTO I'OAa;
- KOJIMYECTBO PabOUNX THEH B TEKYyIIEM KaJCHIApHOM TOay;
- pacuetHas (mpomexyTouHas) BennurHa CUA Ha mepBblil paboumii JeHb OTYETHOIO Toja, B
KOTOPBII HAUHUCIISIETCS Pe3epB , ONpPEeNICHHAs C TOYHOCTBIO 10 2 — X 3HAKOB IOCTIE 3aMATOoMH 1Mo
hopmyre:
- pacdye€THad BECJIMYMHA aKTUBOB, BKJIIOYasd ILC6I/ITOpCKyIO 3aJ0JDKCHHOCTh  Ha HepBLIﬁ
paboumii IeHbp oT4eTHOro roja. /eOMTOPCKYIO 3a0KEHHOCTh Ha MEepBbId pabouuii AeHb
OTUYCTHOT'O TroJa HCO6XO}II/IMO YYUTBIBATH OO0 HAYUCIICHUSA BO3Hana)K}1€HHﬁ n pe3cpBa HaA
BBIIUIATY BO3HArpaskACHUS 3a MEpBBIA pabounii IeHb OTY4ETHOTO roaa. B ciydae oruiaTel B
MepBEIA  pabounii [IeHh OTYETHOTO Toja yIpaBisiomied kommanwmed w3 [IAD
BO3HArpakICHUH, HAYHNCJICHHBIX B TIEPBBIA paboumii AEHb OTYETHOTO ro/1a, HEOOXOIUMO IPH
OTIpEZICTICHNH PacyeTHON BENMYMHBI aKTHBOB Ha IEPBBIM paOOuYMii €Hb OTYETHOTO rofa
YBEIMYUTh CYMMY aKTHBOB Ha CyMMY YIUIAaUYCHHBIX BO3HArpaXICHWH B IEpBbBIH paboumid
JIeHb OTYETHOTO T'0J1a.

Kml - BENIMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH Oe3 ydeTa HaYMCIICHHBIX BO3HATPaXICHUH Ha
HepBbIid pabo4uii ICHb OTYETHOTO TO/1a.
X - POLICHTHAs CTABKA, COOTBETCTBYIOLLIAS:
Xyxs, - PasMep BOHArPaKICHHS yHpaBsorel kommanuy otHocutenbHo CI'CYA, ycTaHOBIEHHBIH

npaswiamu JIY TIN® (B 105151X), ASHCTBYIOIIHIA HA MIEPBbIA PadOYHit JICHh OTYSTHOTO TO/IA;

ann - COBOKYITHBIM pa3Mep BO3HAIPAKICHUH CHEUATM3UPOBAHHOMY JIETIO3UTAPUIO, AyAUTOPCKON

opranm3aryy, oueHIMKy [TH® (Tonbko 11 HHTepBanbHBIX U 3aKpHITEIX [TU®D), 6uprke (TOIBKO AT
o6upxesoro [1M®) u nuiry, OCYIIECTRISIONIEMY BEJICHHE peecTpa Bia/iesIblieB MHBECTHIMOHHBIX TacB
[MN®, otHocutensHo CI'CYA, ycTaHOBNEHHBIH TpaBwiamu Y (B JOMSIX), MEHCTBYIOIIMI HA TIEPBBIA
pabourii IeHk OTYETHOTO TO/IR;

- KK[[ast IPOLICHTHAS CTABKA, ICHCTBOBABIIIAS Ha TIEPBBIA PaOOYMiA IEHb OTYETHOTO TOJIA.

xylcn + xnpn
3navyenue | 1 + —————— | HE OKpyIJIAeTCS.

OKpyryieHue MpH pacyere U MPOM3BOIUTCS HA KOKIOM JEUCTBUM 10 2-X 3HAKOB IOCIIE 3aIISTOM.
Ha npyrue nHu onpeaencHus CHA (3a UCKITFOUSHHEM IIepBOTo pabodyero JHs OTYSTHOTO Ioja):

d—
(Caap+ Y cus) ST L
Si: Dt:1 * n=1 = _Zsk,

i k=1

rae:
K — mOpsAKOBBI HOMEp Ka)I0r0 HAYKMCIICHHUS pe3epBa B OTYCTHOM TOJly, MPUHUMAIOIIHHA 3HaYeHHs OT 1 110
i. k=i — nopsAKOBBIN HOMEp MOCIEIHEr0 (TEKYILEro) HAYUCIICHHUS Pe3epBa;

k. CyMMa KaXa0ro npou3B€ACHHOI0 B TCKYIIEM OTYCTHOM I'oly HAYUCJICHUA PE3C€PBa,
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i CyMMa O4UepeaHOro (TeKyHlCFO) Ha4YUCJICHUA pE3€pBa B TCKYLICM OTYCTHOM I'OAY;

D - xonmuecrso pabounx JHEH B TEKyIeM KaJeHAAPHOM TOLY;

| - KOMIMYECTBO paboUMX AHEH MEPHO/IA, OTPENETIEHHOTO C Hayaa TEKYIIEr0 OTYETHOTO To/1a /10 (BKIIIOYAst)

JaThl HAYMCIICHUS pe3epBa | |
t — TmopAmKOBBI HOMep pabouero MHsA, TPHHAIJIEKAIIETO MEPHOMy, 3a KOTOPBIH OMpeaeneHo i

NpUHMMAIOLIUIA 3HaYeHus ot 1 10 d. t=d — mopsaKoBkIil HOMep paboyero JHsA HAYUCIECHUS pe3epsa | |

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| Ka)XXJOoro pabodero AHS t, 3a HCKIIOYEHHEM JHA d.

Ecnu Ha paGouwnii nens t CHA He onpenenena, oHa npuHnmaercs paBHoid CUA 3a mpeaniecTByIOMmuit qHI0 t

paboumnii IeHb OTYETHOTO TOJa.

ca4ye . .
- pacueTHas (nmpoMexyrouyHasi) BennunHa CUA Ha naty d, B KOTOpoW HauwmcisieTcsi pesepB |

oIpezieIeHHast C TOYHOCTBIO JI0 2-X 3HAKOB IOCIIE 3amiTol 1o Gopmyie:

2T 2 (,T)
+ =1

i1 d-1 (= T i T )
(Axmuewty — Km, +ZSk)—(ZCLIAt * ! ! )
Cy. :acu — k=1 . t=1 . D
Z (‘xyichn ) z (xnpnTn )
( n=1 n=1 )
T. T.

1+ ' '

( S ) |
Axmusbly

pacyeTHass BelIMYMHA AaKTHUBOB, BKJIOYas JEOUTOPCKYIO 3aJ0JDKEHHOCTh Ha jary d.
Jeburopckyto 3a0JDKeHHOCTh Ha AaTy d HEeoOXOAMMO Y4YHMTHIBaTh JI0 HAYHMCIIEHHS BO3HATPOKACHUN U
pe3epBa Ha BBIIUIATY BO3HAarpaxaeHus 3a nary d. B ciaydae onnarer B naty d ynpasisiiomeii KomnaHuen us
[MN® Bo3HarpaxJeHWi, HAYNCICHHBIX B AaTy d, HEOOXOAWMO TIPH ONPEAEIEHHH PAaCUETHON BEIWYHMHBI
aKTHBOB Ha JaTy d yBEeJIWYHTh CyMMY aKTHBOB Ha CYMMY YIUIaUCHHBIX BO3HArpakaeHUH B naty d.

Km,

- BCJIIMYHMHA erZ[PITOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta Ha4YMCJIICHHBIX BOSHana)K,I[CHI/II\/’I Ha Aatry d,

BKJIFOUAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpaXkaeHust Ha naty d-1, rae d-1 —npemmectByromiuii pabouwnii
neHp mare d.

i-1
2.5
k=1

- 0011ast cyMMa pe3epBOB Ha BHIIUIATY BO3HArPAKICHHS, HAYMCICHHBIX C Hadaja roja 0 Aatsl d.
X

- IPOIICHTHAs CTaBKa, COOTBCTCTBYIOIIAA:

XYKn . .
- pa3Mep BO3HArpaxkJeHHs ympasistomeid koMnanuu oTHocuTenbHO CI'CUA, ycTaHOBIIEHHBIN

npasunamu 1Y TIU® (B 1onsx), AeiicTBYIOMMIi B TeUEHHE Tleproia ' ;
ann o o o

- COBOKYIIHBIH pa3Mep BO3HAIPaKICHHH CIHEIMaIN3MPOBAHHOMY JAETIO3UTAPHIO, ayAUTOPCKON
opranm3anyuy, oneHmuky 1@ (Tompko AN WHTEPBANbHBIX W 3aKkpbIThIX [IM®D), Oupxke (TOIBKO Iy
o6upxenoro [TNU®D) u nuity, OCyIIECTBISIONIEMY BEJICHIE PeecTpa BIaIelbIIeB MHBECTHIIMOHHBIX naes [T,
otHocutenbHO CI'CYA, ycrtanoBnenHsii mpasmiamu Y IIU® (B momsax), AEHCTBYIONMH B TEUECHHE

T; .
rnepuojaa ;
N — kK0JI-BO CTaBOK, JACHCTBOBABIINX B OTYETHOM TOJY,

n- KaxxJias nponcHTHas CTaBKa, HeﬁCTBOBaBmaﬂ B TCUCHHC TI€pUOaa i

" . X
N - KOJMIMYEeCTBO pabouMXx IHEW Mepuoja, B KOTOPOM ACHCTBOBAJA CTaBKa ", IPHHAJJIEXKAIIEe EPUOLY

N
- T, :Z;T”

" rue
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N N

N N
Z (xyKnTn ) Z (xnpnTn ) z (xyKnTn ) Z (xnpnTn )
n=1 n=1 n=1 n=1
( + ) ( + )
T, T, T, T,
N
3HayeHHs M D sl 1+ D HE
OKPYTJISIOTCSL.
i C‘qA&DaC‘ll .

OkpyrieHue npu pacyere it MPOU3BOJUTCS HA KaKIOM AEUCTBUU 10 2-X 3HAKOB IOCIIE
3arsITOM.

Pazmep chopmupoBaHHOTO pe3epBa Ha BBIIIIATY BO3HArPAXKICHUS YMEHBIIAETCS HA CYyMMBI
HAYMCICHHOTO B  TEYEHHE OTYCTHOrO TIOAa  BO3HArpaXOCHUS  YNPABILSIIONICH  KOMITAHHH,
CHEIUATN3UPOBAHHOMY JICTIO3UTAPHIO, AyJUTOPCKON opraHm3anuy, oneHmuky IIM® (Tompko st
MHTEPBAIBHBIX M 3akpbIThiXx [IM®P), u muiy, OCYIIECTBISIONIEMY BEICHHE pEecTpa BIAACIbLEB
MHBECTUIIMOHHBIX MmaeB [TNO.

He ncnonp30BaHHBIN B TeUEHHE OTYETHOI'O T0Jla pe3epB Ha BBIILIATY BO3ZHATPAXKICHUS MOJICKUT
BOCCTaHOBJICHHUIO 110 OKOHYAHUIO OTYETHOTO T'0/1a, HO He M03/IHee IIEpBOro pabovero JHs roja, CIeAYIOIEero
32 OTYETHBIM, M IPU3HACTCS B COCTaBE MPOUYMX JOXOMOB. YKa3aHHOE BOCCTAHOBJICHHE OTpa)kaeTcs MpHU
nepBoM onpeaenaeHnd CHA B rofy cieayromuM 3a OTYETHBIM T'OJIOM.

IIpeBblmeHne pa3sMepa BO3HAarpakJICHHUH, a TaKKe pPacXOJOB, CBS3aHHBIX C JOBEPHUTEIbHBIM
ynpasinenueM @OHIOM, Hall COOTBETCTBYIOIIMM Pa3MEpOM, YCTAaHOBJICHHBIM IPaBHIAMH JOBEPUTEIBHOTO
ynpasnenust ®DoHza, oTpaxkaeTcs B cocTaBe JICOMTOPCKON 3aJ0JDKEHHOCTH, KakK 3a/0JDKCHHOCTh
ynpasistronied koMnanun nepe @oHAOM, 1 HOAIEKHUT 0013aTeIbHOMY Bo3MenIeHUI0 B DoH.

Pe3zepB Ha BHIMIATy BO3HArpaXJICHUS, pa3Mep KOTOPOTO 3aBUCHUT OT PE3YJIbTATOB MHBECTHPOBAHUS,
He BKIFOYaeTCs B cocTaB 00s3arenscTB DoHma.

Wnsie pezepssl B Dorze He HOPMUPYIOTCS U HE BKIIIOYAIOTCS B cOCTaB 00s3aTenscTB DoHAa.

V1. Tlopsaok yperyJaupoBaHHsl Ppa3HOIVIacCMi  MeXay YHNpasJsiloLiei
KoMnaHueil 1 Crnenuaan3MpoBaHHbIM JCMO3UTAPHEM NPH ONpedeJIeHUU

CTOMMOCTH YUCTHIX AaKTHUBOB
NHOUHUTYM:

B ciyuasx BeraBneHns onmoOku B pacuere CHA 1 pac4eTHOH CTOMMOCTH OTHOTO MHBECTHIIHOHHOTO
Tast, IPUBOISIIEH K OTKIIOHEHHIO HCIIOJIb30BAHHOM B pacueTe CTOMMOCTH aKTHBA (00s13aTeIbCTBA) B pa3Mepe
0,1% n 6onee koppextHoit CHA, n/nnm otkstonenne CHA Ha 3ToT MOMeHT pacuera cocrasisieT 0,1% u 6oee
koppekTHOH CYA, a Tak e B CIydasx BBIABICHHS (DakTa HECBOEBPEMEHHOI'O NMPU3HAHU/TIPEKPAIICHUS
NpU3HAaHUS aKkTHBa (00s3aTeNbCTBA) BHE 3aBHCHMOCTH OT CTOMMOCTH TaKOro akThBa (00s3aTenbcTBa)
Crienanu3upOBaHHBIA JETIO3UTAPHH U YTIpaBIIAtolas KOMIaHusa npou3BoaaT nepecuer CHA u pacueTHoit
CTOMMOCTH HMHBECTHIIMOHHOTO Tas. YIPaBJAIOmas KOMIIAHMS OCYIIECTBIIIET BO3MEILICHHE YyIiepba
BJIa IeJIb1[aM MHBECTHIIMOHHBIX I1a€B B COOTBETCTBHH C HOPMATHUBHBIMH [TPABOBBIMU aKTaMH.

Crenai3upOBaHHBINA ACTTO3UTAPUHA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKJIOHEHHH U (hakTe ero ycTpanenus. [Ipu stom Crniennann3npoBaHHbI Aeno3uTapuii He mo3aHee 3 (Tpex)
paboumx AHEH ¢ 1aThl MOJANNCAHUS AKTa O BBISIBICHHOM OTKJIOHEHHHU U (haKTe ero yCTPaHEHHs yBEAOMIISIET
o ¢axre orknonenus bank Poccun.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisgeT MeHee ueM 0,1% xoppektHoil CHA, n otknonenne CUA Ha 3TOT MOMEHT pacueTa COCTaBISIET
menee 0,1% xoppextHoii CYA, Vmpasnsaroomass kommaHus U CHenquanu3sUpOBaHHBIA JI€IO3UTapUil
ONpENeNAOT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B 4YacTH
HCIIOJIb30BAaHHON B pacuere CToMMOCTH aktuBa (oOs3arenbctBa) u CUA, cocraBmsrommuM menee 0,1%
koppektHoit CHA u He mponsBoaT nepecueT CHA U pacueTHOW CTOMMOCTH OJTHOTO MHBECTUIIMOHHOTO T1as,
Yyhclla WHBECTHUIMOHHBIX T1a€B Ha JIMIEBBIX CUYETaX BJAJENbLEB. YTpaBIAONAs KOMIAHUS U
Crienan3upOBaHHBIA  ETIO3UTApUil  00s3aHBI NPUHATH MEPHl Ui IMPEJOTBPAILICHHS IOBTOPEHUS
BBISIBIICHHOHM CHTYaITHH.

BuisiBeHnune pacxoxiaeHuii B nponecce ceepkn CHA
IIpu BbISIBIEHMM PAacXOXIEHHH Mo cocTaBy akTuBoB npu pacuére CHA donpa Ymnpasistomas
komiauusi M Crienuaau3upoBaHHBIN JENO3UTApUi OCYIIECTBISIOT CBEPKY AKTUBOB M 00s3aTENIBCTB, 110
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KOTOPBIM BBISIBIIEHBI PACX0XKEHUS, Ha IPEAMET NPAaBUIBHOCTU UX y4E€Ta B COOTBETCTBUU C KPUTEPUSIMH UX
npu3HaHus (IPEeKpaleHns TPU3HAHNSA).

[Tpu oOHapykeHUN PACXOKAECHHUHN 110 CTOMMOCTH aKTHBOB Ipu pacuére CUA ®onna Yrpasisronas
komnaHus 1 Crieluaau3upOBaHHbIN JETIO3UTAPHUH OCYILECTBIAIOT CIeIYIOIINE AeHCTBUS:

— cBepka MH(OpMAaIMM, HCHOJIB3YEMOH Ul ONpEACICHHUsS CHPaBEeUIMBOH CTOMMOCTH
akTuBOB (00s3aTenbcTB) DOHMA, B TOM YHCIIE, €€ HCTOYHUKOB U MOPsAKAa UX BEIOOpa;

— CBEPKA MOPAIKAa KOHBEPTALMH BEJIUYUH CTOMMOCTEW, BBIPAXKEHHBIX B OIHOM BaJIOTE, B
JpYTYIO BAJIOTY.

[ocne ycTpaHeHUS BEIIBICHHON MIPUIHHEI pacxokaeHni B pacyere CHA Ypapisiomas KOMIaHAS
n Criennann3upoBaHHbIA AETO3UTAPHI TOBTOPHO OCYLIECTBIIIOT AEHCTBUS, IPEyCMOTPEHHBIE IPOIIECCOM
cBepku CUA.

BoisiBnenne omno0ku B pacuere CUA M cTOMMOCTH 0JHOT0 HHBECTHIIMOHHOIO TAS.

B cnydae BbIsBIEHMS OIIMOKW/MOSIBICHHUST HOBOM MH(popmamuu B pacuére CHA u crommocTn
OJIHOTO HWHBECTUIMOHHOro mnas Crenuanu3upoBaHHBIM [eno3uTapuil M VYmpasismoomas KOMIAaHUS He
nozauee 5 (Ilatu) pabounx el ¢ ykazaHHOW AaThl 0QOPMIISIIOT AKT BBISIBICHHsT olMOKY B pacuére CHA
Y IPOBOASAT COOTBETCTBYIONIYIO MPOLEAYPY KOPPEKTUPOBKH OLIHOKH.

B cnydae, eciin Ha 1aty, MO COCTOSIHHIO Ha KOTOPYIO BBISBJICHA OIINOKA, OTKIIOHEHHE CTONMOCTH
akTuBa (00s3aTeNbCTBA), UCTIONB30BaHHON B pacuére, coctaBisier MeHee, ueM 0,1% xoppektHoit CUA, n
otkioHeHne CYA Ha 3TOT MOMeHT pacueTa cocTtasisieT MeHee 0,1% xoppektHoit CHA (nanee HMEHYIOTCS
OTKJIOHEHUsI), TPOW3BOJUTCS TNPOBEPKA, HE TPHBENA JHM BHUBICHHAS OMMOKa K OTKJIOHEHHSM,
cocrasstrontiM 0,1% u 6omee ot koppektHOH CHA, B OCIESIYIONINX AaTax.

Ecnu paccunTaHHble OTKIOHEHHS B KaXKAyro M3 naT coctaBwin MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJIHOTO HWHBECTUIIMOHHOTO masg oHAa He MNPOU3BOAUTCS. YIpaBidolias KOMIAHHUA U
Crneunanu3upoBaHHbIA JICNO3UTAPUN TNPUHUMAIOT BCE HEOOXOIMMBIE MEpbl Ui IMPEAOTBPALCHUS
MOBTOPEHHSI OITUOKY B OyAyIIEM.

B ciyudae, xoryia B kakyr0-Jm0o0 U3 1at 00a OTKIOHEHHUS WK 0J1HO U3 HUX coctasisieT 0,1% u Oonee
koppekTHOi CUYA, VYnpapmaromas komnanus u CrHenualu3upOBaHHBIM JENO3UTapuil OCYLIECTBISIOT
nepepacyét CHA M CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO Nasg PoHza 3a BeCch NMEPHO, HAUYMHAS C JAThI
JIOMYIIEHHS OIMINOKH.

B ciydae, ecnii ¢ MOMEHTa JOMyIIEHHU OMMOKY, MpuBeAmei k mepepacuéry CUA u crommocTn
OJTHOTO WHBECTHUIIMOHHOTO Tas (oHIa, OCYIIECTBISUIMNCH OIEpaly MO BbIJade WM IOTAlleHUIO
WHBECTHLMOHHBIX T1a€B, TO YIIPaBIAIOMIas KOMIIAHMS OCYHIECTBISIET pPAcuy€Thl C  BIiIaJeIblaMH
MHBECTHIMOHHBIX TTaeB POH/a 110 BO3MEIICHHUIO yiiepOa B COOTBETCTBHU C TPEOOBAHUSIMH JICHCTBYIOIIETO
3aKOHOATEIbCTBA.

IIpu HeoOxomumocTH Ympapisromas KoMmnaHus U Creruaan3upOBaHHbBIA JETO3UTapHil BHOCST
HCTIPaBJIEHUS B PETUCTPHI yUeTa.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHHOJIOTUSA

OnepanynoHHasi 1e0UTOPCKAs 3a40JKEHHOCTbh — JEOMTOpPCKas 3a0JDKEHHOCTh KOHTDPAreHTa,
BO3HMKAIOIIAsl B XOI¢ HOPMAJIBHOTO OIEPAMOHHOTO IIMKJIA, KOTOpas OyAeT MoramieHa B TEUCHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBumax onpexeneHns CYA B cioydae MPOCPOYKH HMCIIOIHEHHS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC IUISI OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJOJDKCHHOCTH. Takas 3al0/DKeHHOCTh OyJeT peajau30oBaHa YIPaBISIONIEH
KOMIIaHUEH B MOJHOM 00BbEME B CPOKH, YKJIaJbIBAIOIINECS B HOPMAIbHYIO PEIHOUHYIO (UM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJIHEHHMSI 0053aTeNIbCTB HE JOJDKHBI MPEBBIIATh PEKOMEHAYEMbIX CPOKOB B HACTOSIIUX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
koMIaand. OnepannoHHas 1eOUTOPCKas 3aH0JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckasi 3aH0JIKEHHOCTh, 0 KOTOPO BBISIBICH OJUH WM HECKOJIBKO MPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM IPHIOKECHUW, ONUH WM HECKOJBKO IPU3HAKOB OOECIICHCHMS, yYKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM MPOCPOUYKH 0OS3aTENBbCTB B paMKax OIEPAIIOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OIIEPALUOHHOM.

Jleburopckasi 3aJ0JKEHHOCTh C TOBBINICGHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITh
MIPU3HAHA ONEpaIOHHOHN (HampuMmep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHMKH IIOTAIIEHUs TaKoil
3aJI0JDKEHHOCTH).

VYnopaisromass KOMIAHHS [JOJDKHA IIPOBOAWMTH AaHAIM3 YPOBHS pHCKa IO J1eOHTOpCKON
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaNMU(HUIMPOBAHA OICPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBIISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KAyl OTYETHYIO J1aTy, ycTaHOBIeHHYIo [IpaBunamu onpeaenenus CHA I[N O;

— MIpH [IEPBOHAYAIEHOM NPHU3HAHNWHU JEOUTOPCKOH 3aJ0JKEHHOCTH;

— Ha MOMEHT Iepexoa JeONTOPCKOH 3310JDKEHHOCTH U3 CTaTyca «ONEPAlHOHHON B CTATYC
«IIPOCPOYECHHOM».

Jist neneii npoBeieHNs aHaU3a, Y IPaBISIONIas KOMIIAHHS JI0JDKHA UCTIOIh30BaTh 0OOCHOBAHHYIO
Y MOJTBEPIKAaeMYI0 HHPOPMAIIHIO, TOCTYIHYIO €if 6e3 4Ype3MEepHBIX 3aTpaT U YCHIIHH.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISAET:

— BO3MOXXHOCTb KBUTU(HKAIUH AEOUTOPCKOH 3310KEHHOCTH B Ka4€CTBE OIepallMOHHOM,
IIPU3HAHUE KOTOPOH OCYILECTBIISIETCS BIIEPBBIE;

— HEOOXOANMOCTh HM3MEHEHHUsS IOJXO0Ja K YYeTy NeOMTOPCKON 3aJOIDKEHHOCTH, paHee
MpPU3HAHHON ONEparMOHHOM.

Jedoar - HacTyIIeHHe JTI000TO0 13 HIKENEPEUUCTICHHBIX COOBITHI U OTCYTCTBUE YPETryIUPOBAHHUS
CHTYyal[MH HA CPOKH, ONpe/essieMble OTJCIBHO JJIsi PAa3HOrO BUJIA aKTHBOB/00s3aTeNbCTB (MPH HAPYIICHUU
00s13aTeNLCTB HA MEHBIIHI CPOK, HO OOJNBIIUMA, YeM Ul NPU3HAHUS OTMEPAUOHHON 3a70JKEHHOCTHIO,
COOBITHE CUMTACTCS TEXHHYECKHM 1e(hoaToM):

— HapylieHHe 00s3aTeIbCTB M0 BBIIUIATE JCHEKHBIX CPEACTB WM Iepeaade Ipas,
HUMYIIECTBA Mepe]] KPeIUTOPaMu/3aNMOIaBLIIaMH,

— OOHApY)XEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJHUTh BBINICYKa3aHHBIC
00513aTeNTLCTBA B CHITY KAKHX-JIHOO 0OCTOSTEILCTB O€3 MPUHATHSI CIICIHATBHBIX Mep (HApUMeED, peaan3anuu
3ajora).

[penenpHble CPOKH MPU3HAHUS Ne(ONTa IS pA3THYHBIX BUIOB 33I0JDKCHHOCTH:
JeduTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok

7 pabouux mHei s
pOCCUHCKHUX
sMuTeHTOB/ 10 paboumnx
noHen s
WHOCTPaHHBIX
SMUTEHTOB

O0s13aTeNbCTRA 110 0OJIUralUAM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOR®

6 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B CIy4dac HaJIUIUA COO6HICHPII‘;I OT DMUTEHTA, ar€HTa WJIW HMHBIX YIIOJTHOMOYEHHBIX JIHI] O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBUA TaKUX
COO6HIGHHfI 100 B cirydae 00BABICHUS O ):[e(bonTe I[C(bOJ'IT CUYUTACTCS HACTYIIUBIINUM CO IHA, CIICAYIOIIECTO 3a YCTAHOBJIICHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.
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O0s3aTeNnbCTBA 10 BBIMIJIATE TOXO0/1a 0 TOJIEBBIM aKTHBAM POCCUHCKHX /

7 25/45 nueit
MHOCTPaHHBIX SMUTEHTOB

O06s13aTenpeTBa O 3aiiMaM/KpeIuTaM IOPUINIECKAX JIHIT 30 nueit
Ob6s3aTenpeTBa HA MEXKOAHKOBCKOM PBIHKE, PBIHKE TIPOU3BOIHBIX
WHCTPYMEHTOB, peiHke PETTIO

Wnas 3amomxeHHOCTs Qumdeckux (B T. 9 WII) 1 lopuandeckux JuIl nepes
II1®

5 pabounx nHeit

90 mueit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIHK HAPYIIIHI MPESIbHBIA CPOK, YKa3aHHBII
B TaOnWile BHINIC, MPH 3TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIA JONT KOHTpAarcHTa IO BCEM
0053aTeNLCTBAM C HaPYIICHUEM MPEICIbHOrO CPOKA TOTAIICHUS 3aJ0JKCHHOCTH MOXET COCTABIIATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJIBHON 3aJ0JDKCHHOCTH OOCIYXXHBAHUC IPOU3BOIMUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOPA C COOIOICHHEM rpad)rKa IIaTexkKe, TO TaKoe COOBITHE K e ONTY HE
MPUPABHUBACTCS MPH HATUMYUH MOTHBHPOBAHHOTO CY)XKCHUS Y IPABISIONISH KOMIIAHHUH 110 OTIPEISICHHBIM
BUJIaM 33JJ0JDKCHHOCTH. MOTHBHUPOBAaHHOE CYXJCHHE COCTABIISICTCS HA OCHOBAHHWM JAHHBIX CTATUCTHUKU
VYrpapinsiolei KOMIIAHUHU [0 COOTBETCTBYIOIIMM BHAM 3a/I0JDKEHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(OJITy IPUPABHUBAIOTCS CIETYIOMINE COOBITHA:

1.1. HapyLIeHNs YCIOBUI MOTallleHUsI WK BBITUIATHI IIPOLIEHTHBIX JOXOAO0B 110 aKTUBY, a TAKXKE
1000r0 MHOTO 003aTeNbCTBA HA CPOK B COOTBETCTBUM C OmpenereHHeM AedonTa, B cloydae eCid AaHHas
nH(opManus MpsMO MM KOCBEHHO HaOJro1aeMa Y IpaBIisioleii KoMITaHKeid;

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pelepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH MIPAaBOBBIMHU akTamu Poccuiickoit denepanuy WM HHOCTPAHHBIX rOCYIapcTB HH(OpMAIHs
0 IIPOCPOYKE UCTIOJIHEHUS YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. odunmanesHOE OMyOIMKOBAHIE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS O Hadale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKPOTCTBA — €O JHSA OMYOJHMKOBaHMS COOOLICHHWS A0 [aThl, TNpPEIIIECTBYIOMIEH nare
OITyOJIMKOBAHHS COOOIIECHNS 00 OKOHYaHUH MPUMEHEHHUS MPOLeayp OaHKPOTCTBA;

1.5. odunmanbHOE OIMyOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
HCKITIOUYEHHEM CITy4aeB MOTJIOLICHHS U IPUCOEANHEHUSL.

1.6. [TpucBoenue 3aeminuky/konTparenty pertunra SD (Selected Default) unu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OO6HapyXeHHe KPEeAUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA UCIIOJHUTH 00513aTEeIbCTBA B CUILY

KaKuX-1100 00CTOSATENBCTB 0€3 MPUHATHS CIISIUATBHBIX Mep (HapUMep, pean3aiiy 3a10ra).

2. B oTHOmIeHUN pU3HYeCKUX JIMI K 1e(oTy PUPABHUBAIOTCS CIIEIYIOIIUE COOBITHS:

2.1. HApYLICHUS YCJIOBUH IIOTalleHHs WM BBILIATHl MPOLEHTHBIX JOXOIOB IO AaKTHUBY,
cocrasisironieMy akTuBbl [IUD, a Takxke M0OOro HHOTro 00s13aTeIbCTBA AeOUTOPaA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM aedonrta, B ciydae eciM AaHHAs HWHpOpMalus NPsSMO WIM KOCBEHHO HaOironaema
YYaCTHUKOM PBIHKA;

2.2. odunranIEHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIHIA OaHKPOTOM;

2.3. odunmanpHOE OMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY NpOoUeryp
0aHKpOTCTBA — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBAHUS
coo01IeHNs1 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4, MOJIy9EeHNE CBECHUH 00 OCYX IEHUH (PU3NIECKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJIy4eHNe CBECHUH 00 00BABICHNN (U3MYECKOTO JIMIIA IPOTIAaBIINM O€3 BECTH;
2.6. MoJy4eHre HHHOPMAIMH O HACTYIUICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. Jedoar no pa3anyHbIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B ciyuae Bo3HHKHOBEHUS Ae()0ITa IO OJJHOMY aKTHUBY OCTAJbHBIC aKTHBBI, OTHOCSIIAECS
K KOHTPAreHTY, TaK >Ke CUUTAIOTCS HAXOIAIUMHUCS B IehoITe, M KOHTPAreHT (3aeMIIHUK/IMHUTEHT) CYUTACTCS
HaxoAsummMmcs B gedoire.

3.2. [opyunTenscTBa ¥ rapaHTHH HaXOASAIIErocst B JIeoiTe KOHTpareHTa He IPHHUMAIOTCS B
pacuer.

3.3. B cirygae HacTyruteHHS COOBITHH, YKa3aHHBIX B Tl 2.1-2.6 myisa ¢pusmaeckux i v . 1.1-
1.7 nns ropuandecKuxX JHIl JaHHOTO Paszgena, SMUTEHT/KOHTpareHT/AeOWTOp/3aeMIMUK CUUTAETCS
HaXOJAIIMMCSL B COCTOSIHUHM N1e(ONTa, BCe aKTHBBI, OTHOCAIINECS K HEMY, CUMTAIOTCS HAXOISIINMHUCSI B
COCTOSIHUH JedoITa.

Boixoa u3 cocrosinus aegosita (mepexoa BO3MOKEH TOJBKO B COCTOSIHUE 00eCieHeHUs]).

7 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6m€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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3a10/KEHHOCTD MEPECTACT CUUTATHCS HaXOmsuIecs B 1eoITe B CACAYIOLIMX CIydasix:

B cnydae pecTpykTypu3almu AeQONTHON 3aJ0DKSHHOCTH KOHTpareHra mepex (GOHAOM Mocie
COOBITHS TIEPBOTO OOCTYKUBAHHS TOJITA.

Ecnu 3a710mkeHHOCTS OblTa MpU3HaHa Me(ONTHON M3-3a AedosTa KOMIAHUI TPYIIIBI, K KOTOPOi
OPHHAUICKUT KOHTPAreHT — MOCHe MyOJUYHOrO OOBSBICHUS O PECTPYKTYPHU3ALMU JHOO MHUPOBOM
COTJIALICHUH.

B cioyuae B0300HOBICHHS OOCTY)KHBaHUS IONra MO rpaduKy M OTCYTCTBHS MPOCPOYCHHBIX
00513aTeNbCTB HA ATy ONPEACIICHHUS CIIPABEIINBON CTOMMOCTH.

B caygae momydeHuss umHQOpPMAmMM O MPEKPALICHHH ~ YTOJOBHOTO  MPECIEIOBAHHS
3aeMILHUKa/KOHTPAreHTa IyTeM OIPaBIaTeIbHOTO IPUTOBOpPA U0 MPEKPAIICHHS [ej1a, a TAKKE B Cliydae
npekpamieHus aena o GaHkporcrBe. Ilpu 3ToM Ympasmsiomiash KOMIAHWs 00s3aHA MPOBECTH OLICHKY
(DMHAHCOBOTO COCTOSIHHS C YYE€TOM H3BECTHBIX HJIM MPEATOIAaracMbIX YCIOBHA MUPOBOTO COTJIALIICHHSI.

B cnydae mosiBneHUs (H3MYECKOTO JMIA, OOBSBICHHOIO paHee MpOMaBUIMM 0e3 BECTH, U
BO300HOBICHHS 00CITYKUBAHHUS 3310DKSHHOCTH.

O  peanu3alMd  YKa3aHHBIX  COOBITHH  YmpaBisromas  KOMMNAHUS  HHOOPMHPYET
Crenyann3upoBaHHblil  Aeno3utapuil. Takas 3aJ0/DKCHHOCTh MEPEBOMUTCS B TPYINY aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYILICHUs AedonTay.

Ha6aronaemas u qocrynnasi Oup xeBasi IUIOMIAKA — TOProBasl IUIOIIAAKA POCCHICKOM U (W)
WHOCTpaHHOH OHpikH, 3aKkperuieHHas B [IpaBunax onpexencans CUA x KoTopoil y YnpaBisromieii KoMIaHu!
€CTh JIOCTYI, KaK HalpsAMyI0, TaKk ¥ depe3 (PMHAHCOBBIX MTOCPEAHUKOB. YKa3aHHbIC OMP)KEBBIC IIIOIIAIKU
npuBeaeHsl B [Ipunoxenun 3.

AKTHBHBIi PbIHOK — PBIHOK, Ha KOTOPOM OIIE€PALIMH C aKTHBOM WJITH 00513aTEIECTBOM MPOBOASTCS
C JIOCTATOYHOM 4acTOTOH U B JOCTATOYHOM 0OBbEME, IO3BOJIAIONIEM MOTyd4aTh MH(POPMAIHMIO 00 OLEHKAX
AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAMOOJBIINM I COOTBETCTBYIOIETO aKTHBA
WK 00s13aTebCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOrH4YHas 00IMramms — oONMranys, OTHOCAIIASACS K TOMY )K€ CEIMEHTY, YTO U OlICHHBaeMast
Oymara.

I[OXOIIHOCTL K MOraleHuIo — 3(1)(1)6KTI/IBH3$I CTaBKa JOXOJAHOCTH, paCCUUTAaHHAA K NOTallICHUIO.

Ioramenune — Ommkaiiiee gocpoyHOe (HampuMmep, odepra) MorameHune (He YacTHUYHOeE)
o0mMrany WiIM IOTallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTallleHHEe HE NPEeAyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

JdpexTUBHAA CTABKA J0XOAHOCTH J0JIT0OBOI LIeHHON OyMaru oT 1ieHsl P onpenensercs HCXoas

W3 YpaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rue:
YTM — nckomas 3¢ dexTrBHAs CTaBKa JOXOAHOCTH,
P — meHa, ot KoTOopol paccuuThiBaeTcs 3()(HEeKTUBHAS CTaBKa JOXOTHOCTH JOJITOBOM IICHHOM
Oymarw,
NKD — HaxkOIUICHHBIH KYTIOHHBIHM JOXO/ Ha JjaTy OLEHKH (IprOaBsieTcsl B TOM cilydae, ecii LeHa
P ne Brmouaer HK/),
N — KOJIMYECTBO OCTABIINXCS Ha ATy OLIEHKH IUIaTe)XeH MPOLIEHTOB H/NJIN OCHOBHON CYMMBI JIOJITa
0 JTOJITOBOM IIEHHOH Oymare,
CF; — BenuumnHa i-ro TuIarexa,
t; — ;maTa i-ro miarexa,
ty — 1aTa OLICHKHU.

IIpuBegeHHas CTOMMOCTDL OyIYIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacuyeTa CTOMMOCTH /IeM03UTOB) PAaCCUHUTHIBAETCS IO hopMyIIe:

N

PV =) ———«(1—PD,; *LGD)
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rue:

PV — cnpaBenniBast crouMoCTb akTHBa (0053aTEIbCTBA);

7; — CTaBKa JUCKOHTUPOBAaHWS B NPOLEHTaX TOJOBBIX, OINpEIEICHHAas B COOTBETCTBHU C
HacrosiumHu [IpaBuiaMu; ctaBka AUCKOHTHPOBAHMS, ONpeelsieMas paCYeTHBIM ITyTeM, OKPYTJIsieTcs 10 2-
X 3HAKOB ITOCJIE 3aIATOMH;

PD (Probability of Default, BeposiTHOCTS HedoiTa) — BEPOSATHOCTH, C KOTOPON KOHTParcHT B
Teuenue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM J1e(OIITa, IOPSIOK OTPEAEIICHHs KOTOPOH YCTAHOBIICH
B [Ipunoxxennn 4 x HactosmmM [IpaBrmam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — IOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PHCKY, KOTOpast MOXKeT OBITh IOTEPsHA B CiTydae nedoiITa KOHTPAreHTa, IOPSI0K ONpeaeIICHIS
KOTOpOH ycraHoBiieH B [Ipunoxenun 4 k Hactosium [IpaBunam.

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB JI0 JIaThI ITOTallIeHNs akTHBa (00s13aTeNbCTBa), HAUNHAS C JIaThI
onpenenenus CUA;

CF; — BenuunHa i-ro ruiarexa (MpOLEeHTH 1 OCHOBHAS CyMMa);

t; — ;maTa i-ro miarexa,

to — mata ornenku (onpeneneans CHA).

IIpuBeneHHAsi CTOMMOCTD OYIYIIHMX ACHEKHBIX MOTOKOB (11 pacyeTa /JeNo3UTOB U OLEHKH
HHBIX BUIOB KPEeIUTOPCKOI 32/10JKeHHOCTH) HA IaTy OLIEHKH PAacCUUTHIBaeTCs 1o Gopmyre:

N
CF;
PV = —ti—to
i=1 (1 +1;)365
rue:
PV — cripaBemBast CTOMMOCTH akTHBA (0053aTEIIECTRA);
7; — CTaBKa JUCKOHTHPOBAHUS B MPOLEHTAaX TOJOBBIX, OINpEICICHHAs B COOTBETCTBHH C

Hactosmumu [IpaBuiaMu; cTaBka JUCKOHTHPOBAHUS, OTPEIeIsieMast PACUCTHBIM ITyTeM, OKPYIIISETCS 10 2-
X 3HAKOB IOCJIC 3aMsATOM;

N — KOJTMYECTBO JCHEKHBIX TOTOKOB JI0 JAThI OTAIICHUS aKTHUBa (00513aTeILCTBA), HAUYNHAS C JaThI
onpenenenus CHA;

CF; — BenuuHa i-ro miarexa (MpoLEeHThl U OCHOBHAS CyMMa);

t; — mara i-ro muarexa,

t, — nmata oneHku (onpenencaus CUA).

B pacuer cmpaBemnBOH CTOMMOCTH akTHBA (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXH
(meHexxHBIE NMOTOKH) IO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa IoTaIIeHus.

JleHexxHbIe MOTOKH, BKIIIOYAst IPOLIEHTHBIN T0XO0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpA, IaTON JEHEKHOTO MOTOKA CYMTAETCSI MUHUMAJIbHASA J]aTa, B KOTOPYIO BO3MOXKHO MOCTYIICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHUYAHHUS N-Oro IMepHoAa (3a MCKIIOYEHHEM CiIydaeB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0NITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS] M3MEHEHHUH B JIOTOBOP (B T.4. B YaCTH M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIEWCTBHS TIOTOBOPA, IEPHOIUYHOCTH WIIM CPOKOB BBIIJIATHI POLIEHTHBIX I0XOI0B);

— M3MEHEHHSI CYMMBI OCHOBHOT'O JIoJIra (TIOTIOJTHEH !SI, YaCTUYHOTO TTOTallIeHus], €CII OHO He
OBUIO yUTEHO rpaduKOM).

Jis ydera B cpaBemIMBON CTOMMOCTH OOECIICHEHHS MPOMUCXOIUT KOPPEKTHPOBKA BEINYHHBI
0KHJAEMBIX IEHEXHBIX MOTOKOB (CF;) /MU CTaBKU TUCKOHTHUPOBAHUSI.

be3puckoBasi craBka:

. B poccuiickux pyomsx:

- cTaBKa, ompegensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCUHCKUM TIOCYJapCTBEHHBIM
obymranmsm (craBku KB/l MockoBckoii OMp kM Ha JIaTy pacdeTa CIpaBeAIMBOH CTOMMOCTH C y4ETOM CPOKa
JI0 TIOTallIeHUs] COOTBETCTBYIOIIETO MJIaTeXka, pACCUUTaHHAs JI0 IBYyX 3HAKOB Tocie 3anatoil. IIpu atom ecnu
Ha KOHKPETHBIH JieHp HeT 3HaueHHs ctaBku KB/l mo HeoOxommMmoMy CpoKy moramieHus, oObSBICHHON
MockoBckoit 6upxn, KbJl nomkHa OBITh OnpeaesieHa pacIeTHBIM IIyTeM Mo MeToanKe MOCKOBCKOH OHUpKU
C TOH K€ TOYHOCTBIO, C KOTOpoH €€ 00BsaBIseT MoCKOBCKas Ouprka) — sl 3aJJ0JDKEHHOCTH, CPOK ITOTAIICHUS
KOTOpO¥1 MpeBbImaeT | KajJeHIapHbIH JICHb;

- craBka MosPrime (http://mosprime.com/) — nis 3a70KEHHOCTH, CPOK TOTAMIEHUST KOTOPOH He
HpeBBIIAET | KaleHIapHOTO JHS.

38



. B amepukaHckux gomnnapax:

- CTaBKa, IOJIy4aroIlascs METOAOM JIMHEHHOW MHTEepHOSIMUM CTaBOK IO aMEPUKAHCKUM
rOCYAapCTBEHHBIM OOJIMTAIMSAM JUIS 33JI0JDKEHHOCTH, CPOK TIOTallIeHHsT KOTOPOH MPEBhIIaeT MUHUMAJIbHBIN
CPOK CTaBOK 110 aMEPHKAHCKUM T'OCOOIUTaIsIM;

- CTaBKa, MOIydaroliascs MEeTOJ0M JIMHEHHO MHTEPHOJIAINH CTaBOK HA COOTBETCTBYIOLINE CPOKU
craku SOFR 1 CTaBOK MO aMEpPUKAHCKUM TOCYJAPCTBEHHBIM OOIUrauuaM® jis 3a0JKEHHOCTH, CPOK
MOTaIIEHHUs KOTOPOH MpeBbImaeT | KaleHIapHbIA ICHb W HE MPEBBIIIACT MHHIMAIBHOTO CPOKA CTABOK I10
aMEPHUKAHCKIM TOCOOIUTAIIIM;

- craBka SOFR®- 171 3a105KEHHOCTH, CPOK MOrallleHHs KOTOPO He NpeBbIlaeT | KaleHaapHOro
JHSA.

. B eBpo

- ctaBka €STRY - 119 33/10/5KEHHOCTH, CPOK MOTALIEHHs] KOTOPOM HE IPEBBINIAET | KaJeH apHOTO
JHST;

- CTaBKa, MOIydaroiascsa MEeTOJ0M JIMHEHHO MHTEPHONIAINH CTaBOK HA COOTBETCTBYIOLINE CPOKU
no obmurauusM c¢ peituarom AAAM s 3a/10/0K€HHOCTH, CPOK TIOTalleHHs KOTOPOU TpEBBIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, HOJIy4aromascsi METOAO0M JMHEHHON HHTEPIOJSIINHU CTaBOK HA COOTBETCTBYIOLINE CPOKU

craBkd €STR # cTaBKkM Ha MHHUMAaJIbHOM CPOKE CTaBOK IO OOJHMTamusM ¢ peHTHHroMm AAA mis
3aJJOJDKCHHOCTH, CPOK IIOTAalICHHsT KOTOPOW MpeBBIIAeT | KaJeHOApHBIA JEHb M HE IPEBBIMIACT
MHUHIMAJIBHOTO CPOKa CTaBOK IT0 OOIUTAINAM ¢ peHTHHTOM AAA.

. B nmpoumx BamoTax — Kak Oe3puCKOBas CTaBKa (IMO0 e€e WHTEpHOJIMsA, HarpuMmep,
JMHEHHas) B COOTBETCTBYIOMIEH BaIOTE.

®opmy.Jia JUHEHHON HHTEPNOJIAIUN
RKpmin,eciu D, < Doin

D, -V_,
l/nlfv X (RKV+1 - RKV_l) , €CJIN Dmin < Dm < Dmax
+1 -1

RKpax.€cma Dy, = Doy

RKy_, +

rue:
Dm - cpok 10 moramenunst HHCTpyMEHTa m B FOJax;
Dmin, Dmax - MEHIMaJIBHBIH (MakcHMalbHBIH) CPOK, HAa KOTOPBIH OIIPEAEIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYIOHHOH JJOXOIHOCTH ITOJIXOJISIINX (PEIEeBaHTHBIX) TOCYAAPCTBECHHBIX LIEHHBIX OyMar, B rojiax;
V41, V.1 — Hanbonee 6mm3kuii kK Dm cpok, Ha KOTOPBIN M3BECTHO 3HAYECHUE KPUBOW OECKYIOHHOM
JIOXOJHOCTH, HE MPEBbIMIAOMNi (peBbimaromuii) Dm, B rogax;
RKv-1 - ypoBEeHb IPOLIEHTHBIX CTABOK AT CPOKa V.1,
RKv+1 - ypoBeHb NPOIEHTHBIX CTAaBOK JUIA CPOKa V41,

CermeHTanusi 00JMranMii B LEIIX OLIEHKH OCYIIECTBIJIIETCS C HCIOJIB30BaHMEM MaTPUYHOTO
MOIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpalieHHs U THITy SMUTEHTA:

a. T'pynnupogéxka no peiimunzy mumenma (€CIIi SMATEHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITUPOBKH HCHOJIB3YETCSI MAKCUMAIBHBIN PEHTHHT).

Peiitunru nepecmMarpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepanuu.

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

Menee 1 roga  mropanus MEHbIIE WU paBHA 365 nHEH;

Or 1 no3 mer  mropanms 6ombine 365 aHel, HO MeHbIIe WK paBHa 1095 nHei;
Or3 mo 5Snmer  mropanms 6onbine 1095 mHei, HO MeHbINe WK paBHa 1825 mHei;
Bomee 5 ner mroparyst 6onpine 1825 nHei.

c. I'pynnupoexa no muny amumenma:

- U1l OOJHTalK POCCUMCKUX AIMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsIX:
TocynapcTBeHHBIC OONIHTALINY;

KopnopaTtusHbie obnurammm;

MyHuIMnanbHbBIE 00IUraluy 1 o0auranuy cyosexToB PO.

- IUIs1 €BPOOOIMraiui POCCUHCKUX YMUTEHTOB:

T'ocynapcTBeHHBIE €BPOOOIIUT AN,

EBpooGnuranuy 6aHKOB;

EBpooOnuranuy He(MHAHCOBBIX OpraHNU3aINi.

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

° Ucrounuk: https://www.sofrrate.com/

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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d. T'pynnupogxa no éaniome.

Hcxoanbie nanHble YPoBHA 1 - IeHOBbIE KOTUPOBKH (HECKOPPEKTHPOBAHHbIE) AKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OLICHKH.

Hcxonnble 1aHHbIe YPOBHS 2 - UCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBISIOTCS HAONIOAAEMBIMH, MPSIMO WM KOCBEHHO, B OTHOLIEHHH OIPEIEICHHOTO
aKTHBa WJIH 00513aTENILCTBA.

Hcxonnble naHHble YpPoBHS 3 - HeHaOmO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OTIPEZIETICHHOTO aKTHBA MIIN 0053aTENbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasi OOIUramnus.

CermeHrauusi 00JMrauui B HEIAX OLCHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPHUYHOI'O

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpAIEHHS U THUITy SMHTEHTA!

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX ar€HTCTB AJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMAIIbHBIH PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCS. B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexayHapoaHas MexnyHapoaHas MexayHapoaHas | ag rpymma
1IKaa niKana 1IKana
Baal u BbIme BBB+ u Briie BBB+u .
BBIIIE PeitTunros
Baa2 BBB BBB ad rply““a
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), asi rpymnmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CoOTBEeTCTBHE PEUTHHTOB ITEPECMATPUBAETCS B 3aBUCUMOCTH OT H3MEHEHHs pedTuHra Poccuiickoi
®denepanuu, IPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM 110 HAllMOHAIbHON PEUTUHIOBOM 1LIKaJIe
1 (WIM) WHOCTPAHHBIM PEHTHHTOBBIM AareHTCTBOM II0 MEXIyHApOAHOH peWTHHroBod mikame. I[Ipu
HEePEeCMOTPE COOTBETCTBUSI PEUTUHIOB BHOCSTCS M3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

Menee 1 roga
Ot 1 go 3 ner
Ot 3 g0 5 et
Boisee 5 ner

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus 6onbie 365 mHEH, HO MeHbIe Win paBHa 1095 nHeid;
moparus 6onsire 1095 nHei, HO MeHbIIe WK paBHa 1825 mHel;
Jopanus oomnbire 1825 mHei.

. TI'pynnupoexka no muny smumenma:
- 1St OOJIMTalluK POCCUICKUX IMUTEHTOB, HOMUHUPOBAHHOMN B PYOJIsIX:

TocynapcTBeHHBIC 00IHTAINY;
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KopmopaTupHbie o0nuranuu;

MyHuIMIaabHeIe 00IUraluy U ooaurauu cyobekTo PO.
- JUTS €BPOOOJIATalluU POCCUICKIX 3IMUTCHTOB!
T'ocynapcTBeHHBIE €BPOOOIUTaALINY;

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

IIpu stom o0wpem caenok (VALUE) c¢ kaxmoit w3 BBHIOpaHHBIX aHAJIOTWYHBIX OONHMranmuii Ha JaTy
ompenenenuss CYA nmomxen OpiTh He Hke 1 000 000 (Ommoro mmiumnoHa) pyOmeit. KommuectBo
AQHAJIOTUYHBIX oOnuranuii AomKHO ObITe He MeHbmne 3 (Tpéx) mTyk. Crmucok BBHIOPaHHBIX aHAJOTHIHBIX
obnuranuidi Ui OlEHWBaeMOW LIeHHOW OyMarm mHCbMEHHO coobmaercs Crennaau3supoBaHHOMY
nenosuraputo OoHa.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

T
YN  VALUE; ’
rae:
N — KonMYecTBO aHAIOTUYHBIX OOJHUraluii ¢ COOTBETCTBYIOIIMM OOBEMOM CHAENOK Ha JaTy OIpeaeieHHs
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTH i-0if aHAIOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy

ompenenenus CUA, % ronossix (o manasM [TAO Mockosckas bupika),

VALUE_i — 06bem caenok ¢ i-oit aHanoruuHoi odnuranueii Ha aaty onpeneneaus CUA (mo ganusimM [TAO
MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompixa, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEeIHEB3BENICHHAsS 110 00BEMY CIIEJIOK IOXOAHOCTH K MOTAIIEHHIO, PACCYNTAaHHAS 110 UTOTaM CJIEJIOK Ha JaTy
omnpenenenuss CUA ¢ BeiOpaHHBIMH YmpaBisitomied kommanued DoHIAa aHATOTMYHBIME OOJIHMTAIUAMHU.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLleHHBaeMas o0Mraus (KpUTepUu CerMEeHTalny yKka3ansl Bbie). [Ipu atom 06bem caenok (VOLUME) ¢
Ka)XJJ0M M3 BBHIOpaHHBIX aHAJIOTMYHBIX oOyMranuii Ha nary onpenenenus CUA ¢ mpomkeH ObITh He HUke 1
000 (OpnHoit Ticsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO ObiTh He MeHblie 3 (Tpéx)
mTyK. CIHCOK BBIOPAHHBIX AHAJIOTHYHBIX OONMTalui A ONEHMBAEMOM LeHHOH Oymard MHCBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

rze:
N - KOIMYEeCTBO aHAJOTWYHBIX OOJMIALMi ¢ COOTBETCTBYIONIMM OOBEMOM CJ/IEJIOK HA JATy OIpEAETICHUs
CYA (N>=3);

YTM_i - addexTuBHas TOXOAHOCTH i-0#f aHATOTUYHOUN obyurarmu Ha fnaty onpenenerus CUA, % roaosbix,
paccunTaHHas OT IIeHbI (BBIOMpaeTCss OJHA W3 PACKPBIBAEMBIX OWpXKeH IIeH B MOpAaKe yOBIBaHUS
MIPUOPHUTETA):

Cpe/IHEeB3BEIICHHAsI [IEHa CJIEJIOK;

[eHA 3aKPBITHS;

cpenusst BenmuanHa Mexay reHamu npeanoxxkerns (OFFER) u ciipoca (BID) Ha MOMEHT OKOHYAHUS TOPTOBOIT
ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM clenok ¢ i-oi aHalorn4Ho# obsuranueid Ha naty onpeaeneHus CHA B mTykax Win
JICHE)KHBIX €IMHHIAX B 3aBUCMOCTH OT BHa HH(OpMaNny, pacKpbIBaeMoil OMpsKeid.

O¢ddexTUBHAT CTABKA TOXOAHOCTH JOJTOBOW IIEHHOW OyMarw OT HeHBl P ompenmensiercs mcxonms w3
YpaBHEHHUS:
N
CF,
P+ NKD = —
i-to
=1 (14 YTM)365

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

P - nena, ot kotopoii paccunTsiBaeTcs 3pPeKTHBHASL CTaBKa JOXOJHOCTH JOITOBOM LEHHOH OyMaru;

NKD - naxonnensbii KynoHHBIH 10X07 Ha naTy onpenenenuss CUA (npubasiseTcss B TOM ciIydae, eciid
nieHa P me Bmouaetr HK]I);
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N - xonmdectBo ocraBmmxcs Ha gaty onpenenenus CUA miaTexeil MpOIEHTOB /MM OCHOBHON CYMMBI
JIOJITa TI0 TOJITOBOM IICHHO# Oymare;

CF; - Bennuuna i-ro miarexa;

t; - nara i-ro ruiaTexa;

to - laTa OLCHKY;

| — TIOPAIKOBEIN HOMEp TUIaTeKa, HAaUMHAs ¢ HaThl onpeaencans CHA.

CHpaBCZ[J'IPIBaH CTOMMOCTDH OOJIOBBIX ICHHBIX 6yMar OINIPEACIIACTCA KaK NPUBCACHHAsA K OaTe
OICHKH CTOHMMOCTBH JICHCXKHBIX ITOTOKOB IIO 06erau1/m 10 MOMEHTa €€ TorameHus, pacCyuTaHHas C
HCIIOJIB30BAHUCM paC‘ieTHOﬁ CTaBKH JUCKOHTUPOBAHUSA (r) 3a MUHYCOM HKI[ Ha OaTy OLCHKH.

HpI/IBelIeHHaSI CTOUMOCTD I€CHEKHBIX ITOTOKOB Ha 1aTy OEHKH PACCUNUTHIBACTCS 110 (l)OpMyﬂeZ

N
CF,
Tty 2)
i=1 (1 +7)365

PV = OKPYTJI(

eoe:

T - CTaBKa JUCKOHTHPOBAHMUS,

N - KONMYECTBO OCTABIIMXCS HAa JAaTy OICHKHU IUIATEXKEH MPOIECHTOB W/WIM OCHOBHOW CYMMBI JIOJNITa IIO
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To ImaTexa;

ty - JaTa OLICHKH.

CTouMOCTh IICHHBIX OyMar, pacCYnThIBacMasi II0 METOY MMPUBEICHHON CTOMMOCTH, B CITy4ae HaJTHMIUsI
MPU3HAKOB OOCCIICHEHUS OTPENeNIeTCS B COOTBETCTBHU C TOPSIKOM KOPPEKTUPOBKH, [Ipmimoxenne 4 k
IIpaBunam onpenenenus CHA.

B cnyuae HEBO3MOXKHOCTH MIPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOJAUM Ha 3 yPOBEHb.

EBpoobnranuu
Yposens 2.

s eHHBIX Oymar, HOMHHHPOBAHHBIX B BAIOTE, OTIUYHOW OT PyOJIsi, pacdeT OCYIIeCTBISACTCS
CIEIYIOIIIM 00pa3oM:

o CF
PtO = - g
' (1+ ri + CrSpread )"
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — MOPSIIKOBBIN HOMEP JIEHEKHOTO MOTOKA;
CFi — i-pIif JIEHEKHBIN TIOTOK MO OOJUTAIIMN — OyAyIIHe ACHEKHBIC TIOTOKU MO OOIHUraIiy (BKIFOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AITUOHHBIC TUIATCKH, H IMOTAIICHUEC OCTaTOYHOII HOMHHAJbHOU CTOI/IMOCTI/I) C
JIaThI OTIPEIeTICHHS CIIPaBETMBON CTOMMOCTH (HE BKITIOUas) 10 1aThl opepTs (eciau odepTa mpeaycMoTpeHa
YCIOBUSIMU BBIIyCKa OOJIMTanyu), JUOO [aThl IOJHOTO IIOTAIeHUs, MPEAyCMOTPEHHOTO YCIOBHSIMH
BBIITyCcKa (eciu opepra He MPeyCMOTpEeHa).

ri — Oe3puCcKoBasi cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpeAUTHBII CIIP3.1, ONPEACIIAEMBIil HA OCHOBE TOXOJIHOCTH aHAJIOTOB;

ti- — cpoK 10 BBILIATHI i-r0 ICHEKHOTO MOTOKA B rojiax (B KayecTBe 0a3bl pacyera UCHONb3yeTcs 365 nHeit)

Ecnu 1yt onieHnBaeMoi JOATOBOH [IEHHOI OyMaru OCHOBHBIM PBIHKOM SIBIISIETCS OUP>KEBON PHIHOK,

TOo MeauaHHbli kpeautHbii cnpaa (CrSpread) paccuuTbiBaeTcs Ha OCHOBAaHMH BHIOPaHHBIX DOHIOM
AQHAJIOTUYHBIX JIOJITOBBIX [IEHHBIX OyMar, I KOTOPhIX Ha Aaty pacdeta CHA (vt B peabIayIInii TOPTOBBII
JIeHb, eciu narta onpeneneHnss CHA sBisieTcss He TOProBBIM JJHEM) PBIHOK IIPU3HAETCS] AKTHBHBIM.

Ecnu u1a oneHnBaeMo# J0JITOBOM IIEHHOH OyMard OCHOBHBIM PBIHKOM SIBJISETCS BHEOMPIKEBOM
PBIHOK, TO MEAMAHHBIM KPEOUTHBIA CIPIA (C TS pread) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
DOHIOM aHAIOTUYHBIX TONTOBBIX EHHBIX OyMmar, Ui KOTOPHIX Ha naTy pacuera CUA (Miu B IpeABLIyIIni
TOPTOBBIN JIeHb, eciu aata onpeneiacans CUA sBiseTcst He ToproBsIM nHeM) ecTh el BGN, BVAL (Score
pasen wim Beime 6) v HKO AO HP/I.
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Z[OJ'II‘OBE[H CHHasA 6yMara MPU3HACTCA aHAJIOTI'OM JJisd ueneﬁ OIICHKHU B CJIy4ac, €CJIh OAHOBPECMCHHO
COGJ’HOILE[IOTCH CJICAYIOLINEC YCIIOBUHA:

1. BAJIIOTa OOpAILleHNs] aHaJIora COBIIaAaeT C BATIOTOW OOpalleHHs OLEHUBAEMON JIOJTOBOH
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nueit (B cimydae ecnn HEBO3MOYKHO BBIOPATh HH OJHOTO aHAJIOTA, IO KOTOPOMY JIOPAITHs
YZIOBIIETBOPSIET 0003HAUYCHHOMY yCJIOBHIO, JOIYCKAaeTCs BEIOOP aHAJIOTOB C IPOM3BOJILHOM J0parueii, mpu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOITOBBIX IIEHHBIX Oymar, BEIOPAaHHBIX B KaU€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHIOBOM IPYIIE YTO M OLIEHUBAaeMas JOJIroBas LCHHAs
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIroBas
IieHHast OyMara, a B CJly4ae OTCYTCTBHS - SMUTEHT aHaJIOr'a OTHOCUTCS K TOMY )K€ arperHpOBaHHOMY CEKTOPY
9KOHOMUKH U CTPAHOM pUCKa AIMUTECHTA/KOHEYHOTO 3aeMIIMKa (10 JJaHHBIM CHUCTEMBI cbonds.ru) siBisieTcst
Poccus.

Jonarosasi uenHasi 6ymara Mo:keT ObITh OTHECEHA K OJHOI U3 YeThbIpeX PeHTUHIOBLIX IPYNI B
3aBHCHMOCTH OT KPEAWTHOTO PEUTHHra y BBITyCKa OJNTOBOW LEHHOH OyMmard (KpeOuTHBIH PEHTHHT B
BaJIFOTC HOMHHAJA), & CIIy4ae ero OTCYTCTBHUS - PSUTHHTa SMUTEHTA WIH IMOPYYUTENs (TapaHTa) JOITOBOM
HeHHo# Oymaru. [Ipn HaTM4Iny HECKOIBKUX PEHTHHTOB, BEIOMpaeTcs HanOoJee aKTyaIbHBIN Ha ATy OLICHKA
KpenuTHBIN pedtuar. ECMM mMOpydnTensCTBO MO BHITYCKY JONTOBOHM IIEHHOW Oymarum oOecriednBacT
HCIIOJTHEHHE 00513aTEIBCTB B ITOTHOM 00BEME U (WJIH) TapaHTHs BBIIaHA HA CyMMY HOMHUHAJIBHON CTOMMOCTH
Y MIPOLIEHTOB IO TAKUM JIOJTOBHIM LIEHHBIM Oymaram, To BeIOupaeTcs Haubosee akTyaabHbIi Ha 1aTy OLIEHKH
KpPEIUTHBIN pEHTHHT BHIMTYCKa JIOJITOBOM IIEHHON OyMaru v mopyuutens (rapaHTa).

Moody's S&P Fitch PeiiTunroBas
Me:xkayHapoaHas MesxkayHapoaHasi MesxayHapoaHasi rpynma
HIKaJa Kaua Kaua
Baal BBB+ BBB+ Pelirunrosast
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunroBas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
B1 B+ B+ PeiiTunroBas
B2 B B rpynna III
B3 B- B-
Bornee HU3KMIA peHTHHT / pEHTHHT OTCYTCTBYET PeiiTunrosas
rpynmna IV

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs peThHra Poccuiickoit denepanuu.

Jns menedl HacTosImIe METOIMKH BBIACISIOTCS CIEIYIONE AarperipoBaHHbIe CEeKTOPBI
IKOHOMUKHM:

. (hMHAHCOBBIH CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUIIUIIAJIbHBIX BBHIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;

. CEKTOp IrOCyJapCTBEHHBIX LICHHBIX Oymar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOLIEM IMMOPSAIKE:

CrSpread; = YTM; —1;
rae,
YTM i — JIOXO/THOCTb K TOTaIIeHHIo/0odepTe i-0ro aHayiora Mo IeHe 3aKphITHS;
T; — Oe3pucKoBasi CTaBKa B COOTBETCTBUU ¢ IIpunoxenuem 1;

MenuaHHbBIN KPEIUTHBIN CIIP3T pacCUMTHIBAETCs 3a Tocaenare 20 TOproBeIX JHEH Ha OCHOBAaHUHU
TOJYYCHHBIX KPEIUTHBIX CIPEIOB aHANOTOB. llpm pacuere 3HaUCHHWS MEIMAHHOTO KPEIWTHOTO CIIpena
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MIPOMEXKYTOUYHBIE OKPYTJICHUSI 3HAUYCHUN C rSpreadl- HE TIPOMU3BOAATCS, PE3YyJbTAaT pacueTa OKPYTIISIETCSA
IO MpaBUJIaM MaTEMaTHUYECKOTO OKPYTJICHUS C TOYHOCTBIO 10 2 3HAKOB IMOCIIE 3aISATOM.

Jns eBpooOnuranuii, HOMHHAPOBAHHBIX B PYyOIIAX, MCHONB3yeTcs 0e3 M3MEHEHHH MOJETb UIA
OIICHKH CTOMMOCTH POCCHHCKHX OOJHranuii Ha 2 ypoBHE.
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Ipuio:xkenue 2b. [lopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTAIlUM €
HeomnpeieJeHHbIM KyNIOHOM H/UJIH HOMMHAJIOM B OyaylIeM B cJiy4ae OTCYTCTBHUS
ueHbl 1 ypoBust uiu ued HPJJ

[Tpu popmupoBanuy rpapuka OyIyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHAE OCHOBHOTO JIOJIT'a ¥ KYIOHHOT'O JOXO0/a B TEYSHHE 0’KUIAaEMOTO CpOKa oOpalieHHs.

OxumaeMelii Cpok oOpamieHHsi eHHOW OyMarw ompenenseTcsa C IaThl pacdera CIpPaBeITUBON
CTOMMOCTH (HE BKJIIOYas1) 10 HANMEHBIICH U3 AT (BKIIFOYAS):

. natel oepThl, ONMKalel K Jare onpelesieHns ClIpaBeyIMBO CTOMMOCTH (HE
BKJIFOYAst ATy ONpE/IEICHHs CIIPaBEAIHBOI CTOMMOCTH);

. JIaThl TIOJIHOTO MOTANICHUS, IPEAYCMOTPEHHOM YCIOBHSMH BBIITYCKa.
[Mox naroii IeHENKHOTO MOTOKA TOHUMAIOTCSL:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMOTaIIeHHs OCHOBHOT'O JIOJIT'a B COOTBETCTBHH C YCIIOBHSMH BBIITYCKa;

. Jara, 10 KOTOPOH OMpeNeNeH OKUIAeMBIi CPOK OOpamIeHus] B COOTBETCTBHHU C

YCJIOBUSIMH BBITYCKa.

JleHe)KHbIE TIOTOKH, BKIIFOYAsi KYTIOHHBIN JIOXOJI, PACCYMTHIBAKOTCA B COOTBETCTBUU C YCIOBHAMHU
BBITTYCKA.

[Ipu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeLTMBON CTOMMOCTH
LIEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP Oy/AYIIMX JICHEKHBIX MOTOKOB MPH HAJTMYUMH OOHOBIEHHOM
unpopmanuu’Z:

. O BEJIMYMHE CTABKU KyNOHa (I LEHHBIX OyMar, Mo KOTOPHIM MpPOIEHTHbIE

CTaBKHU HE OIIPEJIEJEHbl Ha BECh OKUIAEMBbI CPOK 0OpallleHHs) — HOBOE 3HAUYEHHE CTABKU KyIOHA

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

. O BEJIMYMHE MOTAINAEMON YacTH OCHOBHOTO JoJTa (s LIEHHBIX OyMmar, Io

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

yacTeil OCHOBHOTO JIONTa HE ONpENEeHbl Ha BECh OKHIAEMBIH CPOK OOpAIIEHHS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBJICHHBIMH B IaTy WX ITyOIHKAIMH ",

JI7Is OJITOBBIX IEHHBIX OyMar, M0 KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO
JI0JITa, HO BEJMYMHBI TIOTAIIAEMOTO OCHOBHOTO JIOJITA HE OMpEIEIEHBl Ha BECH CPOK OOPAIIEHHs, CyMMBI
Oy/IylMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJIa Ha JIaTy Pacyera,
ONPEENEHHOTO ¢ YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAllIEHHS.

Ilo 06J'II/II‘aI_[I/I$IM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMHHAJIOM JIsI OLUCHKHU 6y}IyL[II/IX JCHEXKXHBbIX
IMOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLI€HKH, UCTIOJIB3YIOTCA pa3JIMYHbIC MMOAXOABI JJId
JIBYX CIIy4aeB:

e [lo BBITYCKY/SMHUTEHTY HE MPOHCXOAMIO PE3KOr0 HM3MEHEHHUsS] KPEIUTHOTO
Ka4eCTBa;
e [lo BBIMYCKY/IMHUTEHTY IPOUCXOIHUIIO PE3KE M3MEHEHHS KPEIUTHOTO Ka4eCTBa.

J1J1st TOJITOBBIX LIEHHBIX OyMar ¢ HHICKCUPYEMbIM HOMUHAJIOM, €CJIM B pacyeT BeTMYMHbBI HOMUHAA
BKJIFOUCHBI IIEPEMEHHbIC, 3HAUYEHHE KOTOPBIX HE 3aBUCHT OT PEUICHHS JMHUTEHTa, W IPH ITOM He
NpeIyCMOTPEHA €ro aMOpTH3alMsi, HOMHHAIIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaxJI0ro
JCHEXHOI'O IMOTOKA UCXO0A4A U3 HOMHHAIBbHOM CTOMMOCTH Ha Jaty OIpeaACICHUA CHpaBeI[HHBOﬁ CTOHUMOCTH,
CpOKa 10 JaThbl JCHEKHOTO MOTOKA U MPOTHO3HOI'O0 3HAYCHUA I/IH(bJ'IHHI/II/I JJI1 COOTBETCTBYIOIIETO II€pUOaa
o gopmyre:

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

rme:
HOMHWHAJI UH,, - nckomoe 3HaueHre HOMUHAJIA Ha IaTy KaKJOTO JEHE)KHOTO TIOTOKA;
HOMHWHAJ UH,,_, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA JNaTy IPEALIECTBYIOLIETO

JICHEe)KHOT' 0 MI0TOKA, HO HE paHee JaThl pacueTa CIpaBeAINBON CTOMMOCTH;
HOMMUHAJI UH,, - Benu4urHa HOMUHAJA HA ATy ONpPEAENICHUs CIPaBEJINBOH CTOUMOCTH;
[MPOT'HO3 UIIL,,_, - TPOTHO3HOE 3HadYeHWe WHQILIINK, ONpeaelieHHOe Ha  Jary
MPEAIECTBYIOIIETO JEHEKHOr0 MoToKa (n-1).

12 C Y4€TOM JaHHOT'O YCJIOBHA O JATC HavdaIa IPUMCEHECHUS paHEC HEU3BECTHBIX BEIINUNH (CTaBKI/I KyInoHa, CyMMBI IToramaeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM 06HHFaHHﬁ C UHACKCUPYEMBIM HOMI/IHaJ'IOM) BBIMOJIHACTCA pacqéT HHBIX HOKa3aTCJ’ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITOTOKH, CICAYIONINE 3a JIaTOW OKOHYAHUS COOTBETCTBYIOLICTO KYITOHHOT'O
Tepuoaa, 1o OKOHYaHUU KOTOPOT'0 IPOMU3BOJUTCS BBIIIJIaTa OCHOBHOI'O JOJITA.
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i IONrOBBIX LEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PAacyeT BEIMYMHBI KOTOPOTO
BKJIIOUEHBI TEPEMEHHbIE, 3HAYEHHE KOTOPbIX HE 3aBUCHUT OT pELIeHHs 5SMHUTEHTa, U MpPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJbHAas CTOMMOCTb PACCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TIOTOKA C YYETOM MPEANICCTBYIOIIECr0 YaCTHYHOTO TIOTAIICHUsI OCHOBHOTO JI0JIra 1Mo PopMyJie:

HOMWHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(JI0J1d AMOPT),,_,),2),

rze:

HOMHWHAJ UH',, - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3ALUU - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MEIICHUs BBIMYCKa (HE BKIIOYAs YaCTHYHOE MOTAIICHHE OCHOBHOTO
JI0JIra B COCTaBE JICHS)KHOTO MOTOKA N);

HOMUHAJI UH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
PACCYUTAHHOE Ha JIaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
MOTalIeH sl OCHOBHOTO JI0JITa C AThl pa3MEIlEHHs BBITycKa (C yUeTOM WHACKCUPOBAHUS BETMUHHbI
HOMUHAJIa, YCTAaHOBJIEHHOM Ha JaTy pa3MelleHus BBIITYCKa);

CYMM(J0J1s1 AMOPT),,_,- cymma [noneil 4acTHYHOTO TMOTAICHHUS HOMHHANA C JAThl
pa3MeIIeHus BBITyCKa 10 AaThl IEHEKHOTO MOTOKA N (He BKIIFOYAS IOJIF0 YaCTUYHOTO IOTAIICHHUS
HOMHMHAJIA B COCTaBE JICHE)KHOTO ITOTOKA Nn).

B pacder cyMMBI ICHEKHOTO IMOTOKA BKITIOYAETCS CyMMa YacCTHYHOTO MOTAIICHHWS OCHOBHOTO
JIOJNTa, CJIM OHO MPEIYCMOTPEHO YCIOBHSAMH BBIIYCKa B NaTy IEHEKHOTO MOTOKA, PacCUYUTaHHAS II0
hopmyiie

CYMMA AMOPT,,
= max(OKPYTJI(HOMWHAJI x 10Jid AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,,
x 0J1d AMOPT,, ,2))

rme:

CYMMA AMOPT,, - ICKOMas BEJIMYMHA YACTUYHOIO MOralleHus] HOMUHANA B 1aTy
COOTBETCTBYIOIIETO CHEKHOTO TIOTOKA;

HOMUHAJ UH,, - BenmumHa HOMHHanma Oe3 ydeTa ero aMoOpTH3alMd - 3HAuYCHHE,
PACCUUTAHHOE Ha JaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA 1Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
MOTalIeHHsI OCHOBHOTO JIOJITa C JAThl pa3MEIICHUS BBITYCKa (T.€. TOJILKO C YUeTOM UHAESKCUPOBAHUS
BEJTMYMHBI HOMUHAJA, YCTAHOBJICHHOHN HA JJaTy pa3MEIICHUs BBITYCKa);

HOMUWHAJ - BelMYMHA HOMMHAJIA Ha JaTy pa3MelleHus Bbiycka (0e3 ydera
HHJIEKCAIIUU ¥ aMOPTHU3AIINN);

J0JId4 AMOPT,, - nosis yacTHYHOTO MOTaLIEHUs] HOMUHANA B ATy AEHEKHOTO MOTOKa N.

Omnpenenenue BMeHeHHON UHIISALUM:

Jis1 Bcex IeprooB, AaTa Hadana KOTOphIX He rpeBbimaeT 2023 rox (rox morarieHus Beirycka Od3
52001RMFS), B kadyecTBe MPOrHo3a HHQAIHH HCIOJIL3YCTCS 3HAYCHUE «BMCHECHHOW» HHMISAIMH ISt
Beimycka O®3 52001RMFS, paccuutanHoe mo Qopmyne kak pasHuna Mexnay Craskoit KB/l B Touke,
COOTBETCTBYIOIIEH CPOKy 10 morameHus Beimycka OD3 52001 RMFS, u cpenHeB3BemIEHHOM TOXOTHOCTHIO
K MIOTAIIEHUIO 3TOTO )K€ BBITyCKa:

INFg3023 = KB/l52001 — YT Ms2001,

Jns BcexX MepHoNOB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadyecTBE MPOTrHO3a WHQIIANNN UCTIONB3YeTCs 3HAYCHUE, paCCUMTaHHOE 10 opMyIie, UCXOMIS U3 3HAYCHUH
«BMeHeHHO» nHQIsun BeimyckoB O®3 52001RMFS u 52002RMFS:

tsz002~ts2001 (1 + INFS2028/100)t52002

INF,024-2028 = OKPYTJI (1 & INFeygya/100) 2001 ,4 | 100,
INFg3028 = KB/l52002 — YT Ms2002,
re:
INF 5023 - 3Ha4YCHHWE «BMEHEHHOW» WHGIAIMH g Beimycka O3

52001RMFS, paccuuranHoe mo ¢gopmyse (a) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTar pacuera 1o Gopmysie (2) COOTBETCTBYET 3HAUCHHIO B IIPOIIEHTAX;

INF_ 5058 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 111 Beimycka O@3
52002RMFS, paccumnranHoe 1o ¢opmysie (c) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3amsiTod —
pe3ynbTar pacuera 1o Gopmyie (C) COOTBETCTBYET 3HAYSHHUIO B IIPOLICHTAX;

ts2001, 52002 - 3HAUCHHE CPEITHEB3BELIEHHOTO CPOKa 0 MOTAIICHHS BBHIITYyCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOE B TOAAaX C TOYHOCTHIO JO 4-X (YETBIpeX)
3HAKOB ITOCJIC 3aIATOMH;

KBs2001, KBs52002 - 3nHauenne CraBku KBJI B Touke, COOTBETCTBYIOIIEH
CPETHEB3BENICHHOMY CPOKY 0 Toramienus BeimyckoB O®3 52001RMFS, 52002RMFS;
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YTMs3001, YTMs5002 - CpPEIHEB3BEUICHHAs JOXOJHOCTb K  IIOTalICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
s BceX MEpHOMOB, HayMHAKOUMXCS B mpoMmexyTtke ¢ 2029 roma mo 2030 ron (Bkirouas), B
KadyecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

INF_ 5030 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 1 Beimycka O@3
52003RMFS, paccuuranHoe mo ¢opmyne (€) ¢ TOYHOCTBIO JO 2 3HAKOB IMOCIE 3amsiTOd —
pe3ynbTar pacuera 1o Gopmysie (€) COOTBETCTBYET 3HAUCHHIO B IIPOIIEHTAX;

ts,003 - B3HAUYEHHE CPEIHEB3BEIICHHOTO CpPOKa O IIOTAalIeHUs] BBITYCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KBb/Js2003 - 3Hayuenue CraBku KBJ[ B Touke, COOTBETCTBYIOLICH
CPEIHEB3BEIICHHOMY CpPOKY 10 noramienus Boinycka O®3 52003RMFS;

YTMs3003 - CpeIHEB3BEIlICHHAs JIOXOJHOCTh K IOTaIleHuio Bbimycka OPD3
52003RMFS Ha naty oneHkH, nyonaukyemas MOCKOBCKOIT OHpIKeid.

Jlns Bcex mepuojoB, HauuHatonmxcs ¢ 2031 roga npu OTCYTCTBHM COOTBETCTBYIOIIMX BBIITYCKOB
O®d3, B KauecTBe NPOrHO3a HHQIISIIMN HCIOIB3YETCs MOPSIIOK, OnucaHHblid B 1. 1.1.2-1.1.4.

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

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

1.1.1. [na Bcex MepHOJOB, JlaTa Hadyajga KOTOPHIX HE INPEBHIMIAET COOTBETCTBYIOLIME IAThI
MOTalIeHUs BBITYCKOB ['OCynapCTBeHHBIX HIEHHBIX Oymar P®, HOMHMHaN KOTOPBIX 3aBUCHT OT 3HAYEHUS
uHuanun (HanpuMep, 2023 rox - rox noramenus Beimycka OP3 52001RMEFS), B xadecTBe mporsosa
MHQIIAUN UCTIONB3YyeTCa 3HaUeHHE «BMEHEHHOI» MHQIISAINN, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
TUIaTexa.

Jlns mepuonoB, JaTa Hadala KOTOPBIX HE MPEBBIIIAET JaTy MOTalleHus Onmpkaliiero mo jgate
Belltycka O®3 — 3HaueHHWE «BMEHEHHOI» HWHMIAMMHM JUIS COOTBETCTBYIOUIErO OJIDKAWIIero Io are
noramenus Beimycka O®3, paccuntanHoe kak pazHuua Mexay CraBkoit KB/l B Touke, COOTBETCTBYIOIIEH
CpOKYy 10 norarmrenus Boimycka O®3, n cpeHeB3BENIEHHON JOX0IHOCTHIO K TIOTAIICHHIO 3TOTO K€ BBIITyCKa.

JA71st IeproioB, HAXOAAIIMXCS B TPOMEXYTKE MEXLy JaTaMH IOTAaIleHUs IByX COCEIHUX I10 JaTaM
BelTyckoB O®3 - 3HaueHWe, pacCUMTAHHOE WCXOAS W3 3HAYCHUH «BMEHEHHOW» WHQISINN
COOTBETCTBYIOIINX COCETHUX BBIITyCKOB.

ITopsinox pacuera BMeHeHHO# MHQJISIIUN ONIMCAH BhIIIIE.

Jlis Bcex OCTaNbHBIX NMEPHOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSIIKOM, OMMCAHHBIM B II.
1.12.-11.4.

1.12. Tlpu Hammyum mporuoza MDOP 1o 06a30BOMY I[OKa3aTeii0, HCIOIB3YEMOMY IS
oTIpenieNeHus BeIHMYUHbI KynoHa (Hanpumep, UI111), BeTrmauHbI KyIOHOB Ha CPOKH, UMEIOIUECS B TPOTHO3E
MDOP, paccuuThIBarOTCS Ha OCHOBaHWM JaHHBIX IporHo3a MOP. Ecim nporao3 MOP mMeeTcs He Ha Bech
HEPUOJ, TO OCTABLIMECS KYIOHBI ONPEAEISIOTCS 0 METOAAaM, YKa3aHHBIM HIKE.

1.1.3. [Ipwu Hasmuuu XOTs OBI OJJTHOTO BBITYCKa aHAJIOTHYHBIX 00IHTaIHii (CPOK, 00BEM BBIITyCKa)
TOTO K€ IMUTEHTA, IO KOTOPBIM Ha IaTy OLIEHKH €CTh LIEHa aKTUBHOTO PBIHKA, CTABKA KYTIOHOB IPHHUMAETCA
paBHOM CTaBKe KYIIOHOB, OIIPEIEIEHHbIX U3 aHAJIOTHYHBIX 00iuranuii. B nessix pacuera BeTMYMHBI KaXJ10T0
OTAEIBbHOr0 OYyAyIIero KyrnoHa OHM NMPUHHMAIOTCS PaBHBIMU Ha BECh HEONpPEIEIEHHBIN OCTaBIIMHCS 10
HoramieHus nepuo (Kak Julst OLleHHBaeMoi OyMaru, Tak 1 Juist aHanoros). B ciydae Hannunst 6osee ogHOTO
BBIMTyCKA aHAJIOTHYHBIX OOJUTAINNA TOTO K€ SMUTEHTA (OJJMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM Ha JaTy
OIIEHKH €CTh [IeHa aKTHBHOTO PBIHKA, JJIS pacdeTa BeIMYNHBI KYIIOHOB CTaBKa KyIOHA MPUHUMAETCS PaBHOM
CpeIHel cTaBKe KYNOHOB, OIPEISICHHBIX U3 TaKUX BBITYCKOB. AHAJOTH BBIOMpArOTCA Ha ycMoTpeHue YK
(axcmiepTHOE cyxaeHue), mpu 3ToM YK nHpopmupyer Criennanan3upoBaHHbIN AEMO3UTAPUNA O BEIOPAHHBIX
AQHAJIOTUYHBIX OOJHTaIysIX Ha JaTy OIEHKH He MO3/IHee CIeIyIomero padbodero .

1.1.4. Tlpu oTCYTCTBUM IIEHBI AKTUBHOTO PHIHKA JJIsl aHAJIOTHYHBIX OOJIUT Al TOTO KE SMUTEHTA
UCIONB3YyeTCs MOAXO0J COXpaHEHUs KpenuTHoro cmpsaa. Ha ycmorpenue YK mid moucka HEM3BECTHOTO
KyrnoHa YK MoxeT onpenenuTs aHaJlorHuHble OOIUIalliy Jpyroro 3MuUTeHTa, npu 3toM YK nndopmupyer
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Crneunanu3poBaHHbIA JIETIO3UTapUil 00 aHAJOTWYHBIX OOJMramusX Ha JaTy OIIEHKM HE I03]Hee
CIIEIYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1eHa aKTUBHOTO PHIHKA 0 JAHHOW 00OMHUTaIiy Moriia ObITh Olpe/ieieHa He Ooliee ueM
1 (oauH) Mecsi1l Ha3all, TO Ha KaX/Ibli IEHb C ONpeeNsIeMOot IIEHOM pacCUNTHIBAeTCA Pa3HULIA CTABOK MEXKIY
JIOXOIHOCTBIO K IOTALIEHUIO MO JaHHOW oOnuranuu u craBkod B G-kpuBoit mo O®3 Ha CpoK, paBHBIH
Jropanuu obiuranun. Crpaj onpeaersieTes! Kak CpeiHee 3HaueHne MeX Iy 3TUMH pa3HuLamu. /it pacdyera
BEIMYMHBI HEU3BECTHBIX KYITOHOB CTaBKa KYIIOHOB NPUHHMMAETCS PAaBHOHM CTaBKe, NAIOIIEH NOXOIHOCTB,
paBHylto (r+Spread) Ha gaTy OLEHKH, TAE:

r — CTaBKa KpHBOH OecKymoHHO# noxogHocTu perHKa OD3 (G-kpuBasi),
Spread — cpenmwmii crpa.

1.1.4.2. Ecni 11eHa akTHBHOT'O PBIHKA OOJIHTaIiiy He MOTJIa OBITH OTIpeiesieHa He Ooiree 4yeM 1 Mecsii
Ha3aj, TO B KaueCTBE KPEJIUTHOTO CIIp3/ia IPUHUMAETCS YCPETHEHHBIH KPEIUTHBIM CIIPI/ 32 OJTUH MECSI] He
Oosiee yeM IO TpeM JpYrUM OOJNUTAIMsIM TOTO K€ SMHUTEHTa ¢ Haubojee OJM3KUMHU K OLICHHBAEMOMY
mqropanusmu. KpeuTHsIi ciipag paccyuTeiBaeTcs aHanoruyHo . 1.1.4.1.

1.1.4.3. Ecnii 5SMUTEHT HE UMEET APYTUX OOJIUrannii, IMEIOIuX IIeHy aKTHBHOTO PhIHKA B TCUCHHUE
IOpeJbIAYINero Mecslla, TO JUIS OLEHKHM HEU3BECTHBIX KYNOHOB MPHUMEHSAETCS IOAXOM «3ILIEIOHOBY»
KPEeIUTHOTO pUCKa MO peHTHHTY 3MuTeHTa. [[g pacdera BEIWYHUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(opMyna TpUBEIEHHONH CTOMMOCTH, B KOoTOpoil meHa (PV) mpuHmMaeTcst paBHOW Ommkaifmieil 1eHe,
OTIpEZIETICHHOI 110 IIeHe aKTUBHOTO PhIHKA HAa MHTepBasie HE Ooiee, yeM | (OAMH) MecsI] ¢ IaThl OLCHKH.
Ecmu Tako#l LieHBI HET, TO B KQYECTBE LIEHBI IPUMEHSIETCS CIIPABEAINBAsl CTOMMOCTh Ha MPEIIECTBYIOIIYIO
JaTy. B xadecTBe CTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh MO COOTBETCTBYIOIEMY HHAEKCY
oOJranuii, COOTBETCTBYIOIIEMY PEHTHHTOBOM TPYyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHra y BBIMYCKa JIOJrOBOM IEHHON Oymaru (KpeIuTHBIH
PEUTHHT B BaJIIOTE HOMHMHANA), a B CIIy4ae ero OTCYTCTBUSA - PSUTHHra SMUTEHTA WM NOPY4IHUTeNs (TapaHTa)
JIONTOBOW ILIeHHOW Oymaru, JoJroBas LieHHass Oymara MOXKET OBbITh OTHECEHa K OJHOW W3 4YeThIpex
peUTHHTOBBIX Tpynm. [Ipy HanW4YMU HECKONBKUX PEHTHHIOB, BHIOMpAETCs HAaUOOJNBLIMKA M3 WMEIOLINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. ECIM MOpYYHMTENHCTBO 1O BBHITYCKY JOJITOBOM LIEHHOW Oymaru
obecrieynBaeT HCIOJNHEHWE 00s3aTeNbCTB B IMOJHOM 00BbEME M (WIM) TrapaHTHs BbIJaHAa Ha CYMMY
HOMHHQJIBHOH CTOMMOCTH M IPOLEHTOB IO TAaKWM JOJITOBBIM LIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOONBIINI M3 MMEIOIIUXCS aKTyaJdbHBIX KPEAWTHBIX PEHTHHIOB BBHITyCKa IOJITOBOM IIEHHOH Oymaru u
nopy4urens (TrapaHTa).

Moody's S&P Fitch
AKPA Jxcrepr Mexnynapoanasi | Mexnynapoanasi | MexayHapoaHast Peiitiiirosas
PA rpynmna
mKaja mKaga Kaasa
Baal u Bpile BBB+ u Bbile BBB+ u Bble
Baa2 BBB BBB PeititunroBas
rpynna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:UAAAA" : Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, Peiitunrosast
A(RU) ruA+ Ba2 BB BB rpynma I1
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) (UBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunroBan
BB+(RU) | ' oo B2 B B rpynna III
BB(RU) ruBB B3 B- B-
Bornee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET Peiirunrosas
rpynna IV

CooTBeTcTBUE PEUTHUHIOB IIEpeCMaTPUBAETCS B 3aBUCUMOCTH OT U3MeHeHUs peiiTunra Poccuiickoit
®denepanuu, NPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM IO HAllHOHAIbHON PEUTUHIOBOM 1LIKaJie
u (WIM) WHOCTPAHHBIM PEHTHHIOBHIM areHTCTBOM [0 MEXIYHApOJHON peWTHHroBoW mkame. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTHHTOB BHOCATCS m3MeHeHus B [IpaBuina onpenenenns CUA.

e Peifrunrosas rpynmna |
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Wnaekc kopriopatuBHbix obaurammii (1-3 roga, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pelitunrosas rpynmna II
Wunekc koprioparuHeix obmuraiuii (1-3 roga, BB- <peiitiun < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynmna II1
Wunexc kopriopatuBHbIX obmuramnuii (1-3 roxa, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LieHHas Oymara: VIHIeKC KOTHPOBAJIBbHBIX JHUCTOB (KOTUPOBAJIBHBIA YPOBEHB 2) HIIH
WHpaexc KOTUPOBAIBbHBIX JIUCTOB (KOTUPOBANIBHBIN YPOBEHb 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5.Ecnmn >MHUTEHT HE MMEET peiTHHra, TO HCIOIB3YeTCs MOAXO0J «PEUTHHIa IO
JOXOZHOCTH». JIJI ATOr0 Ha MOCIEIHIOK JaTy, Ha KOTOPYIO MMEETCS IIeHA aKTHBHOTO pPBIHKA
(vmm Ha fmaTy OmIpeAeNeHHs IOCIEIHEr0 KYyNOHa WM IocieHed ogepTsl), ompenemsercs
HanOosee OJIM3KUI MO TOXOJHOCTH MHAEKC OOMUranuii, ooymranys B JaJbHEHIIEM CUUTAETCS
IIPUHAJUIEKAIIECH K 3TOM KaTeropuu peUTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npumeHsiercs: GopMmylia IPUBEICHHOW CTOMMOCTH, B KoTopoii ieHa (PV) npuHuMaeTcs paBHOM
Omkaiiiied 1eHe, onpeAesieHHON Mo IeHe aKTUBHOTO PhIHKA Ha MHTEpBaje He Oonee, yem |
(omuH) MecsI ¢ gaThl ouneHKU. Eciu Takoi IIeHBI HET, TO B KadyecTBE IIEHBI IPUMEHSeTCA
CIIPAaBEIIMBasi CTOMMOCTbh Ha IPEIIIECCTBYIONIYIO AaTy. B KauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIOJIb3YETCsl JOXOJHOCTh 110 COOTBETCTBYIOIIEMY HMHJEKCY OOJHMIaluii, COOTBETCTBYIOLIEMY
PEHTHHTOBOH IpyIIIe, K KOTOPOH OTHOCHUTCS OIIEHMBaeMasi OOJIUramusl.

1.2. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBLIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeroauMka nmpuMeHUMa

TOJAbKO B cCjy4ae, ecJHd ONHCAHHBIH TOPSJOK oOmnpeaeleHHss KYNMOHA B MeTOIHKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cootBercTBHU C YCJIOBUSAMMU BBIITYCKA PACCUUTBIBACTCA IMTPOTHO3HAA aTa ONPEACICHUS CTaBKU
JUIsL i-0TO KYTIOHHOTO NEPUOAA (dyyp)-

b) Ha ocHOBe HaHHBIX 3MHCCHOHHBIX JIOKYMEHTOB ompeneisercs (opBapiHas aaTa Uil i-ro
KYIIOHHOT'O TIepHoJIa:

dateﬁ = den + di
re:
dates; — popsapiHas j1ata, HCTIOIB3yEMast IS OTIPENEIEHHS IIPOTHO3HON CTaBKH
i-ro KymoHa,;
dyn — JaTa ONpE/IEIEHUs KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C IL.1;
d; — cpok mis G-curve B Tojax, UCIOJIb3YEMBIN i ONMPEICICHUS] CTaBKH 1-T'O
KYIIOHHOTO TIEPHO/Ia B COOTBETCTBUU C YCIOBUSMH BEITycKa ((hopBapHast TOUKA.
) [ns i-ro KyIOHHOTO TEPHOAA PACCUUTHIBAETCS (hOPBAPIHBIN CPOK IS OTIpeeNeHus KymoHa (t;,
B TOJlaX) Ha JIaTy OICHKHU:
_ dyyn — date
b= 365
rue:
t; — bopBapIHbIA CPOK ISl OTIpE/IeTIeHHs KyIoHa (B KauecTBe 0a3bl pacuera
ucrnonb3yeTcs 365 nHei);
dyyn — NaTa ONpeNEEH s KyOHa, PACCUMTaHHAs B COOTBETCTBHH C I1.1;
date — nara OLEHKH.
d) ®opsapaHoe 3HaueHue cTaBku (f;) I i-ro KYNOHHOTO MEPHO/IA OIPENENAETCS 110 GOpPMYyIIE:

1
ti+d; | q.
f’ _ (1+gfi) i+ dl _ 1
t a+6)t
rae:

f; — bopBapnHOE 3HAUCHHE CTABKH i-TO ICHE)KHOTO MIOTOKA;
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gfi — 3Ha4eHWe CmoToBoW G-KpMBOW Ha [1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOLIEH B popBapaHOii nate (dates; — date);

t; - opBapaHBINA CPOK IS OTIPEENICHIS i-TO KyIIOHHOTO TIepHoa B TOIax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);

d; — cpox mst G-curve B ToJ1aX, UCTIONB3YEMBIH IS ONpeAeICHNs CTaBKH i-
To KYIIOHHOTO IeproAa; (popBapaHas TOUKa);

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

€) Paccunrannsie popBapaHbIe 3HAUCHUS IPOLIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C

YCIIOBUSIMHU BBIITYyCKa.

1.3.  Jlasi 10ArOBBIX HHCTPYMEHTOB, IJIATEKH MO0 KOTOPbIM 3aBHCST OT 3HAYeHHH
RUONIA asst mporao3upoBaHus OyAyIIuX CTaBOK MIPUMEHSIOTCS 3Ha4eHUS (POpBapIHON KPHUBOH,
nonydeHHoU Ha ocHoBe cBomoB Ha RUONIA (no mannsim Bloomberg). Jlannsie mporHo3Hbie
3Ha4YeHHs OOHOBIISAIOTCS €XeIHeBHO. [Ipum OTCyTCTBMM JOCTyma K JAHHBIM HPOTHO3 CTaBKH
OCYILECTBIIICTCS. Ha OCHOBAaHMM METOJOB INPOTHO3UPOBAaHHUS B COOTBETCTBHU C IKCIEPTHBIM
(MOTHBHPOBAHHBIM) CYXXICHUEM Y IIPABISIONICH KOMITAHHH.

1.4. Ilporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCST OT MHBIX MepeMeHHbIX, OCYIIECTBISETCS B COOTBETCTBHM C IOJIXOAAMHU,
omucaHHbpME BT 1.1.2 —1.1.4,

2. Ilo amumenmy/obnuzayuu nPOUCXo00u0 pe3Koe usMeHeHue KpeOumHozo Kauecmad.
2.1. Ecnm mpoumsonuio ymydmieHHe KpEIWTHOTO KadecTBa B CIEICTBUU IOKYIKH
OMHTEHTA KOMIIAaHUEH ¢ OONbLIeH KPenTUTOCIIOCOOHOCThIO (O0iee BBICOKMM PEUTHHIOM), TO TIPH
OTIpe/IeIeHUN HEU3BECTHBIX KYINOHOB B IOpSJIKE, OMMMCAHHOM B M. 1, B KadecTBE aHAJOTHYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUrallii KOMITaHUH-TIOKYTIaTEs.

2.2.  Ecnu mpousomnuto yxynuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE IPETEH3UH KOHTPAreHTOB WJIM TOCYIapPCTBEHHBIX OPraHOB
U T.OL), TO ONPENEIAIOTCS AHAIOTMYHBIE CHTYallMd C APYTMMH 3MHTCHTaMH B mHpouuioM. B
KadyecTBe 0a3bl I ONMpPEAEICHHUS TOXOTHOCTH JUI pacueTa BEIMYMHBI HEH3BECTHBIX KYIIOHOB
UCIIOJIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/a MOJBEPrHYBLIETOCA CTPECCY SMUTEHTA B IIPOLLIOM,
YMHOXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCS KaK OTHOILIEHUE cpelHero cnpaja 3a 10 (necsrs)
JTHEH ¢ MOMEHTA CTPECCOBOTO COOBITHS K CIIPIAY JI0 CTPEcCcOBOro coObITHA. IIpyu 3TOM B TeueHnn
YKa3aHHBIX JIECSITH THEHW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE [UI OLICHKH Ha aKTHUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISITh JHEH.

2.3.  Peskoe u3MeHeHHE KPEOUTHOTO KayecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OTPaHUYHMBAsCh):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTEHTA;

. [IpuobOperenne >MUTEHTa KOMIIaHWEH C OoJjiee BBHICOKHM/HU3KAM KPEIUTHBIM
KadecTBOM (0oJree BRICOKMM/HU3KHM PEHTHHIOM);

. BxitoueHne SMUTEHTA B CAHKIIMOHHBIH CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HaunTeIbHbIC PETEH3UN KOHTPAreHTOB UIIU FOCYAaPCTBEHHBIX OPTaHOB.
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Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BHITOJHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIly6auunoe akipoHepHOe 00mIecTBO "MockoBckas bup:xka MMBB - PTC";

2) Tly6mmunoe akumuonepHoe o6miecTBo "Cankt-IleTepOyprekas Oupxa";

3) 3akpsiToe akuuoHepHoe obmiecTo "CankT-IleTepOyprekas BamotHas Bupixa';
4) Touxonrckas ponnosas 6upsxka (The Stock Exchange of Hong Kong);

5) Jly6aiickas ¢ponmosas 6upxa (Dubai Financial Market);

6) Esponekct Amcrepmam (Euronext Amsterdam);

7) Esponekc Bproccens (Euronext Brussels);

8) Esponekcr [Mapmx (Euronext Paris);

9) MWpnannckas pounosas 6upsxa (Irish Stock Exchange);

10) HoxaunecOyprckas ¢poumoast 6upxa (Johannesburg Stock Exchange);

11) Kazaxcranckas ¢poumosas 6upxa (Kazakhstan Stock Exchange);

12) Jlonnonckas ¢poumosas 6upxa (London Stock Exchange);

13) Jlrokcembyprekas dougoBas oupska (Luxembourg Stock Exchange);

14) HauwmonansHas Munuiickas ¢poumoas 6upxka (National Stock Exchange of India);
15) Hemenkas ponmoBas 6upxa (Deutsche Borse);

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

17) Huro-Mopkckas donnosas 6upxa Apka (NYSE Area);

18) Huro-Mopkckas honmosas 6upxa obmuramumii (NYSE Bonds)

19) Cunramypckas donmoBas dupixa (Singapore Exchange);

20) Toxkuiickas poumosas 6upxa (Tokyo Stock Exchange);

21) donmosas 6upxa Hacnak (The NASDAQ Stock Market);

22) ®oumosast 6upxa Toponro (Toronto Stock Exchange);

23) ®pankdyprckas Gongosas oupska (Frankfurt Stock Exchange);

24) Yukarckas onmosas 6upxa (Culditudkc) (Chicago Stock Exchange (CHX));
25) Illanxaiickas onmosast oupska (Shanghai Stock Exchange);

26) Illseiinapckas honmopas cupxa IcAitDke (SIX Swiss Exchange);
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT IS OLEHKH KPEIUTHOTO PHUCKa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HacTyIUIeHHs edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0€3 MPHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOoBaHMA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOrOBOpa (B cilydae eciiu
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— JNeOUTOpCKas 3aI0JDKCHHOCTD (B Cllydae ONpeNesIeHHs CIIPAaBEINBOM CTOMMOCTH TaKOW
3aJJOJDKEHHOCTH C UCIIOJIb30BAHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:

— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

— IIpaBa TpeOOBaHMS W3 KPEOUTHBIX JOrOBOPOB M JOrOBOPOB 3aiiMa (B ciiydae, eciiu
3aliMOJIaBIEM TI0 IOTOBOPY BbIcTynaeT MoH/);

— Jleburopckasi 3aJ0JDKEHHOCTD (32 MCKIFOYEHHEM MPOCPOUYKH B PaMKax OMNEPalHOHHOTO
[UKJIA IS ONIEPALMOHHOM AeOUTOPCKOM 33/10DKEHHOCTH).

— AKTHBBI, CTOMMOCTb KOTOPBIX OTPE/IEIISETCS] HA OCHOBAHUH OTYETa OLCHIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OTe, 2 UMCHHO:
— Bce BuibI aKTUBOB, HAXOAAIIHECS B 1e(OIITE.

Jia  nenel Hacroslled METOJUKU, KOHTPAreHTbl — WHIAUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTam — GU3NUECKUM JIUIAM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNIbCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JO0JITa W/WIM TIPOICHTOB,
MPUYHUTAIOIIMXCS B yCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHsblii pedTHMHI — MHEHHE HE3aBHCHUMOTO DEHTHHIOBOTO AareHTCTBa O CIOCOOHOCTH
pPEHTHHTYyeMOro JMIa MWCHOJNHSATH IpUHATBIE Ha cebs (uHaHCOBBIE o00sA3aTenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEACIIEHHON PEUTUHIOBOI 1Kajne. B nensx npuMeHeHus
HACTOSIIEH METOAMKH HCIOJB3YIOTCS PEHTHHTH CIEAYIOIIUX PEHTHHIOBBIX AareHTCTB (PEHTHHIOBBIE
areHTCTBAa YKa3aHbl B IIOPSAKE YMEHBIICHUS IPUOPUTETA IPU ONPEACIICHUU KPEOUTHOIO PpENTUHIa
KOHTpareHTra):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelitunrosoe Arentcrso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Oxcnept PAy)

— Standard & Poor's

— Fitch Ratings

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

Jlnd neneit HacTosIILENH METOJUKY, KOPPEKTUPOBKA Ha KPEAUTHBIM PUCK KOHTPAr€HTa yUYUTHIBAECTCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKaX (METO/ KOPPEKTUPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).

1. O[IeHKa CTaHAAPTHBIX AKTHUBOB !663 IMIPU3HAKOB OGGC!!GHGHI/IH!

Jlist onepanuoHHOMN 3310JKEHHOCTH TUCKOHTUPOBAHUE MOXKET HE IPOBOAUTHCSL.
Jdnst npouynx BUAOB aKTHBOB 0€3 TIPM3HAKOB OOECLEHEHHs CIpaBeAIMBasi CTOUMOCTB
paccuunThIBaeTCs 10 cienyromei Gopmye:
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N
Py
PV, = ZW « (1= PD(Dn) * LGD)
n=

rae
PVgey — clipaBeuinBasi CTOUMOCTH 00ECIEHEHHOTO aKTHBa (00s3aTelIbCTBA);
N - KouYecTBO IEHEKHBIX TTOTOKOB JIO IAThI TIOTAIICHUS aKTHBa (00s13aTEIbCTBA), HAUMHAS C TaThl
onpenenenus CUA;
P, - cyMMa n-oro ieHe:)HOTo oTOKa (POIEHTHI X OCHOBHAS CyMMa);
N - MOPSAKOBBIA HOMEP JCHEKHOTO MMOTOKA, HAYHMHAs ¢ naThl onpeaencaus CUA;

N - konmuecTBO AHEH oT Aathl onpeneneHnss CHA 10 naTel n-oro AEHEKHOTO MOTOKA;

Inef) - Oe3puCKoBas CTaBka AMCKOHTHPOBaHWS B TNPOLEHTaX TOJOBBIX. Jlnsa poccuiicknx
KOHTPareHToB Hcroib3yercs 3HadeHne craBku KB/l MockoBckoil Oupyku Ha AaTy pacdera CIpaBeaTuBON
CTOMMOCTH  C  y4eTOM  CpOKa 0  TOralleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCIE 3amsToid. JIjs
3a/J10JOKEHHOCTH CO CPOKOM JIO TIOTaIleH s, He MPEBBIIAoUM | KaneHaapHblii 1eHs — craBka Mosprime®4,
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTh, C KOTOPOH KOHTPAreHT B
teyeHue D(n) gHEl MOXKeT 0Ka3aThCsl B COCTOSHUM Ae(OIITa, TIOPSIOK ONPEACICHUS KOTOPOil yCTaHOBIICH B
HACTOSIIIEM NPUIOKCHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXET OBbITh ITOTEPsIHA B CIydae JiedosiTa KOHTPareHTa.

2. Ouenka aktuBoB. O6ecuienenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM eOUTOPCKON 3a0JKEHHOCTH, 3aiiIMOB BBIAaHHBIX - C
JAThl HACTYIUICHHUS CPOKa HCIIOJHCHHs 00S3aTebCTB KOHTPAreHTOM, Ui OIEPAIlMOHHOM JIeOHTOPCKOM
3aJI0JKEHHOCTH — CO JHs, CIEOYIONEro 3a IOMYCTHMBIM CPOKOM HapYIIECHHS YCIOBHM HCITOIHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUH ¢ IIpmiokeHneM 5), copaBeminBas CTOHMOCTB
PacCUMTHIBAETCA IO CIEAyIomel GopMyIe:

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

rae

PVev — ClipaBeuiiBast CTOMMOCTH 00ECHEHEHHOTO aKTUBa (0053aTebCTBA);

N - KoJIM4ecTBO AEHE)KHBIX TOTOKOB J0 ATHI TOTAIICHUS aKTHBA (00513aTEILCTBA), HAYHHAS C TATHI
onpeznenenust CHA;

P, - cymma n-oro jeHe)HOT0 MoToKa (IPOIIEHTH ¥ OCHOBHAS CYMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ aatel onpenenenus CUA,;

N - konuuecTBO nHEH oT Aatel ompeaeneHus CHA 10 maThl n-oro JEHEKHOro motoka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €cld MOTHBHPOBAHHBIM
CyX/IEHHEeM He YCTAHOBJICH MHOM CPOK; JUIsI HEIIPOCPOUEHHOH 3a/I0JDKEHHOCTH KOHTpareHTa ¢ Mpu3HaKaMu
oOecrieHeHHs B 1aTy HACTYIUICHUS CPOKA MCIIONHEHHS 00s13aTeNbCTB B KadecTBe Dn mpuHmMMaercs 1 neHs,
€CII MOTHBHPOBAHHBIM CY)K/ICHHEM HE YCTAHOBJIEH HHOM CPOK.

I'nefp) - Oe3pucKoBas CTaBka AMCKOHTMPOBaHWS B INPOLEHTAX TIOJOBbIX. Jlus poccuiicknx
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpOKa  JI0  TOTalleHHs  COOTBETCTBYIOLIETO  IUIaTeXa P,
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIs
33JI0JDKEHHOCTH CO CpPOKOM JIO T[OTalleHus, He TMpeBhINIalomMM | KaleHJapHbIA JeHb — CTaBKa
Mosprime®®.Jlns MHOCTPaHHBIX KOHTPAreHTOB HCIOJNBL3yETCS OE3PUCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCT, C KOTOPOI KOHTPAreHT B
teuenne D(n) qHEl MOXKeT OKa3aThesl B COCTOSTHUM JiedouiTa, HOPSAIO0K ONpeIeNIeHNs] KOTOPOi yCTaHOBIIEH B
HACTOSIIIEM MTPUIIOKEHNH.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — HOJSI OT CYMMBI, IOJBEPKEHHON
KPEIUTHOMY PHCKY, KOTOPas MOXET OBITh ITOTEpsIHA B CiTydae aedoiTa KOHTPareHTa.

14 Perounnk manupix: http://mosprime.com/
5 Yerounnk manmpx: http://mosprime.com/
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BepositHocTs nedonra (PD) Ha mHble cpoku (OTiaM4HbIE OT 1 roza) OlEHUBAETCS IO Clleaylouen
¢dopmyue:

D
PDp, =1—(1—PD)365
rIe,
PD — BeposiTHOCTP Aedonra KOHTpareHTa Ha Topu3oHTe | rox;
D — Konn4ecTBO KaJeHAAPHBIX JHEH /10 MOTaIeHNs1/0(epThl AEHEKHOTO OTOKA,;
3nauenue PDp paccunTaHHOM BEJIMUMHBI B IPOLIEHTaX OKPYIJIAETCS 0 2-X 3HAKOB MOCIIE 3aIsTOH,
a 3HaueHHe, PACCUUTAHHOE B JOJIX, OKPYTJISETCS A0 4-X 3HAKOB MOCTIE 3aMATOM.

Pacuer BeposiTHOCTH JedoiTa IJIsl 00eCIIeHEHHOIt 3a/10/I3KeHHOCTH, He Haxo/selcs B nedoiare
MPH UCTIO0JIL30BAHUY JAHHBIX PETUHIOBBIX AT€HTCTB.

s obecrieHeHHON 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoinre, ¢ pakTHUecKoil MPoCcpouKoii
(3a HCKIIIOYEHMEM CpOKa MPOCPOUKH UL HMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CIETYIONINM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok i IPU3HAHUS JAHHOTO TUIIA 33]J0JDKEHHOCTH Ae()ONTHOM,

PD — BeposTtHocTh AedonTa 11l HENPOCPOUCHHOH 3aI0JDKEHHOCTH, KOTOpast HCIOJIb30Ballach JUIs
aKTHBa Ha MOMEHT Ilepesi BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObuTO (HE HMPUMEHSIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AeoiTa, TO OHA
paccunThIBaeTCS Ha ACHB NEpe HAPYIICHUEM CpPOKa UCTIOJTHEHNUS 0053aTeIbCTB.

Jnst oOecrieHeHHOW HEeNpPOCPOYEeHHOM 3a0KEHHOCTH BEPOSTHOCTH Ae(ONTa pacCUNUTHIBACTCS
IIyTEM CaMOCTOSATEIBHOTO TIOHWKEHHS PEHTHHTa HA OIHY CTYIICHb.

HToroBoe 3HaueHHE PACCUNTAHHOW BEIMUYMHBI B IIPOIEHTAX OKPYIILSIETCS A0 2-X 3HAKOB IIOCIE
3aITOM, @ UTOTOBOE 3HAYCHNE, PACCUUTAHHOE B JIOJISIX, OKPYTIISETCS 10 4-X 3HAKOB TIOCIIE 3aISITOM.

IIpu omnpeneneHun obmero o6bemMa 00s3aTENBCTB, CPOKAa TMOTALICHHS 3aJ0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnu ycnoBus 3aKIIOUEHHOT'O JOTOBOpA IPEATOJNIAraloT NMpPU3HAHKWE B COCTaBE aKTHBOB
@DoHAa 3aJ0DKEHHOCTH KOHTPAareHTa C OIpeAeNIeHHOH NEepHOJMYHOCTRIO (HAmpHUMep, OlepalnrdoHHAs
apeH/a), BENUYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIICHHWS PACCUUTHIBAIOTCA OTICIBHO MO KaXTOM
MPU3HAHHON CYMMeE 3aJJ0JDKEHHOCTH KOHTPareHTa.

— [Ipu oTpaxkeHnyn morameHus JeOUTOPCKOH 3aJ0KEHHOCTH TPH MOCTYIICHUHN TLIATEekKEH
OT KOHTPAareHTOB YTPaBIAIOMIas KOMIIAHUS PYKOBOJCTBYETCS, B IIEPBYIO OdYepeab, Ha3HAYCHHUEM
MOJIyYUEHHOr'0 IJIaTexa, Jjajee moyiokeHusaMu ctatbu 319.1. DI'paxknanckoro kojekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKIIOU€HHOTO JOTOBOpa MpPEIoararoT €IMHOBPEMEHHOE IpPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAKH aKTUBOB) M IIOTAIICHUE
3aJI0JDKEHHOCTH TPOM3BOAMTCS TPAHIIAMH B COOTBETCTBHH C TIpadUKOM, TO TMOA OOmMM 0O0BEMOM
00513aTeNTbCTB KOHTPAreHTa IIOHMMAeTCsI BCSI HETIOTAllIeHHAs! CyMMa JI0JITa, & CPOK HCUUCIIAETCS TI0 Hauboiree
paHHeH aTe MmorameHus Takoro J0ira, ycTaHOBICHHOU JOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBeIINBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

N
Py
l:)Vdev = Zl (1 + I‘n(f))Dn/365 * (1 - PD(DTI) * LGD)
n=

rae

PVey — clipaBeuiiBasi CTOUMOCTH 00ECHEHEHHOTO aKTUBa (0053aTeIbCTBA);

N - KOJIM4EeCTBO AEHEKHBIX MOTOKOB JI0 IATHI MMOTAIICHUS aKTHBA (00513aTEILCTBA), HAYMHAS C NAThI
onpenenenust CHA;

P, - cymMMa n-oro sieHeHOTO0 MOTOKA (TIPOIIEHTHI ¥ OCHOBHAS CYyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAas ¢ HaThl onpeaeieHus CUA,;
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N - konuuecTBO nHEW ot nathl ompeaeneHuss CHA no naTel n-oro JEHEKHOTo mortoka. s
MPOCPOYEHHOW YacTH 3aI0JDKEHHOCTH B KadecTBe Dp mpuHMMaercs 1 1eHb, €Clii MOTHBHPOBAHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHOHN 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAHOBJIEH HHOH CPOK.

I'n¢f) - Oe3pucKoBas CTaBKa IMCKOHTHPOBAHMSA B INPOLEHTaX ToAoBbIX. Jlust poccuickux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOralleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB MOCIE 3amsToid. JIjs
3aJJOJDKEHHOCTH CO CpPOKOM [0 IIOTAllleHHs, HE IPEBHILAIOMMM | KaleHJapHBIH JIeHb — CTaBKa
Mosprime®.JInsi MHOCTPaHHBIX KOHTPAreHTOB MCIONB3YeTCs O€3pPUCKOBas CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTB ge(hoTa) — BEpOATHOCTD, C KOTOPOM KOHTPAreHT B
teueHne D(n) nHe# MoKeT 0Ka3aThCs B COCTOSHUH Oe(OTa, TIOPSIIOK OIPEIeIeHHs KOTOPOil yCTaHOBIICH B
HACTOSIIEM IIPUIIOKeHNH. 1Sl akTHBOB B cirydae fedonra 3HaYeHUE nokasarens PD nmpuHIMaeTcs paBHbIM
100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEP)KEHHOI
KPEAUTHOMY PHCKY, KOTOpasi MOXKET ObITh MOTEePsiHA B cydyae Ae(onTa KOHTpareHra.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS Hedonra
nepexo] BO3MOXKEH TOJNBKO B cOCTOsIHUE oOecuieHenus. CrpaBeaanBas CTOMMOCTh TaKOH 3aJ10JDKEHHOCTH
OIIpe/IesIsIeTCs. B COOTBETCTBHU € pazzeioM «2. Onenka aktuBoB. ObecueHeHue 6e3 nedoiaray.

[pu 3TOM 1O KOHTpareHTaM, B OTHOLIEHHH KOTOPBIX BEJIWYMHA KPESAUTHBIX YOBITKOB pacCUHUTaHA
Ha OCHOBE COOCTBEHHOH CTaTUCTUKH Y PaBILIOLICH KOMIIAHHN:

- B Clly4ae OTCYTCTBHUS (DaKTHUSCKOW IPOCPOUKH 005A3aTeNbCTB HCHONB3YIOTC «KoahduuueHTs!
KPEAUTHBIX YOBITKOB NP OTCYTCTBUH NPU3HAKOB 0OCCLCHEHHMS 10 (HaKTHUECKOW MPOCPOUYKH (aKTUBHI O3
NPH3HAKOB OOCCIICHEHHs), PACCUMTAHHBIC HA OCHOBAaHMM CTATUCTUYECKUX ITAaHHBIX Y IPaBIIOICH
kommanuu 3a 2018-2022rr.».

- mpu HanmMuuu (AKTHYECKOM NPOCpPOUKH 00s3aTenbcTB  Hcnonbyores  «KoaduuneHTts
KPEOUTHBIX YOBITKOB Ipu (akThuueckoil npocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2022rr.».

4, Metoa ydyeta KpEeAMTHBIX PUCKOB, MMYTEM OLIEHKU CHPABEAJIMBON CTOMMOCTH IO OTYETY
OLCHIINWKA 11O COCTOAHUIO HAa 14Ty, HC PAHCEC BOSHUKHOBCHHUA CO6BITI/I$I, BEAYIICTO K O6CC§6H€HI/I}O.

HpI/IMeHCHI/IC OTUY€Ta OLCHIIMKA IJIA ueneﬁ OIIpEACICHUA CHpaBCZ[HHBOﬁ CTOMMOCTHU C YYCTOM
06eCI_ICHeHI/I$[ BO3MOXKHO IJIs1 BCEX aKTUBOB, a TaK XK€ JJIA HpOCpO'«IGHHOI\/‘I Z[G6I/ITOpCKOI71 3aJ0JDKCHHOCTH.

3. Tlopsiaok ompeneieHUs BeIHYNHbI KPEUTHBIX YOBITKOB

Hns nenel KOppeKTUPOBKM Ha KPEAWTHBIM pPHUCK KOHTpareHTta YNpaBisiolas KOMIaHUs
UCIIONb3YeT Cleaytolue 1oaxoabl k ompeaeneHuo PD, LGD wu BenuunHbl KpeAMTHBIX YOBITKOB (B
COOTBETCTBHUH C TIOPSIIKOM, OTIpe/ieIeHHBIM B I1. 2 pasjena |11 zactoammux [Ipasmn):

— Ha ocHoBaHMHM ITyOJIMYHBIX CTaTHCTHYECKUX AAHHBIX 10 BeposTtHOCTAM nedoinra (PD) n
notepsM B cirydae medonra (LGD) ogroro us peiituarossix arentctB Moody’s Investors
Service!’, Amamutuueckoe Kpenutnoe Peliturrosoe ArenrctBo (AKPA), Peiftuarosoe
arearcTBo RAEX («Okecnept PA»), Fitch Ratings, S&P Global Ratings, my6nikyembIx Ha
caiiTe COOTBETCTBYIOILEIO PEUTUHIOBOIO areHTCTBA B COCTaBe €XerogHoro ordera. I[lo
KOHTpareHTaMm, KOTOPBIM ObUI IIPUCBOEH BHYTPEHHHUH PEUTHHT YTIpaBIsIONed KOMIaHUH,
UCTIONB3YIOTCS ITyOJIMYHbIE CTATUCTUYECKHE JAAaHHBIE 10 BEPOSITHOCTAM jaedonra (PD) u
notepsM B ciydae aedonra (LGD) peiitunrosoro arenrcrea Moody’s Investors Service
(a TaxxKe JIPYrMX pEHTHHTOBBIX AareHTCTB B TMOPSAAKE YMEHBIICHHS IPHOPUTETA

16 Perounnk manmsx: http://mosprime.com/
" Metounnk nannbix (Ypapsiiomas KOMIAHHS HCIOJb3YeT AaHHbIe, 0Iy0/IMKOBaHHbIE HA 1aTy onpeneaenus CUYA) - 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: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1983-2021
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auma Exhibit 6. Average corporate debt recovery rates measured by trading prices
crpoka Sr. Unsecured Bank Loan
rpada 1983-2021.
Ipu 5tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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Amnanurnueckoe Kpenntnoe PeitrunroBoe ArenrcrBo (AKPA), PeliTuHroBoe areHTCTBO
RAEX («Dxcmept PAy), Fitch Ratings, S&P Global Ratings);

— Ha ocHOBaHMY COOCTBEHHBIX HA0JIIO1aEMbIX CTATUCTUYECKHUX JaHHBIX, MOATBEPKIAFOIIIX
CTeNeHb OOECHECHeHMsI (BEIWYMHBI KPEIUTHBIX YOBITKOB), B 3aBHCHUMOCTH OT CpOKa
IIPOCPOUKHU, KPEAUTHOTO KaueCTBa KOHTPAreHTa U OXKHUAAEMBIX K MOIyUYEHHIO JEHEXKHbIX
MIOTOKOB.

4. Tlopsaaok ompesesieHHs BeJUYMHbI KPEAUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsAOLeil KOMIAHUU

B cBomx pacuerax Ympapisiomas KOMIAHUS TPHIACP)KUBACTCS CIETYIOMNX OOIMIENpU3HAHHBIX
NPUHIHUIIOB cOOpa 1 00pabOTKN CTaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHYecKas nH(opManus J0bKHA OBITh PENPE3CHTATUBHOM JUIsl KJIACCOB KPEIUTHBIX
TpeboBaHuii (IpyIIBI OJJHOPOIHBIX KPEIUTHBIX TPEOOBaHMH), B OTHOLIEHUH KOTOPBIX OyIyT NPUMEHSTHCS
pe3yJbTaThl PACUETOB;

— pacder KOd(pUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ce0sl BEpOSTHOCTH Jedosra
(PD) u ypoBens noteps npu aedonre (LGD) u 1omkeH OCHOBHIBATHCS Ha MEPHOAE HAOIIOACHUH, KOTOPHIH
OXBATBHIBACT KAaK MHHIMYM OJIMH TIOJIHBIH LIMKJI I€I0BOI1 aKTHBHOCTH;

— ornpezenseMble YIpaBIAIOMEH KOMIAHUEH 3HAYECHUS BEPOSTHOCTH Ae(onTa TOIKHBI
COOTBETCTBOBATh (haKTUUECKON YaCTOTE PEaM30BAHHBIX Ie(ONTOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHS TOTeph Ipu aedoiTe, ompexaensemble Ympapisiomeidl Kommanuel, MOMKHBI COOTBETCTBOBAThH
(haKTHIECKUM 3HAUCHHSM PEATbHBIX MOTEPH MPH Ae(OITE KOHTPATCHTOB.

Ha ocHOBe NOJIy4eHHBIX pPAacyeToB, YIPaBIAIOIIAas KOMIIAHHS paclpeaeiser (paHXHpyerT)
JeOMTOPOB/KOHTPAr€HTOB COTJIACHO YPOBHIO KPEJUTHBIX YOBITKOB U CPOKY IPOCPOUEHHOMN 3a/10JDKEHHOCTH.

PyKOBOJCTBYSICH BBINICYKa3aHHBIMU NPUHIWNAMH, YTPAaBIsIONIas KOMIAHUS IMPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpMalK, HEoOXoAMMOH aist pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha TIOKa3aTessax BepositHocTH nedonta (PD) u ypoHs noteps mpu aedoinre (LGD).

Pacuer k03()(UINEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JAHHBIX, MOITBEPXKIAIOIIUX CTENCHb OOECIICHEHHMS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHIAEMBIX CPOKOB ITOJYYEHUs ICHEKHBIX ITOTOKOB, HCIIONB3YS MaTPHIHBINA
METOJl TPYIIUPOBKH KOHTPAreHTOB 10 CPOKAM 33/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsiomeid KoMIaHHeH Ha OCHOBAaHMM HMEIOUIMXCS Yy HEe CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYMNNbl KOHTPAreHTOB IO CXOXHM XapaKTEPHCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJiee 3-X JeT Ha3aja U ycTaBHBIN kammrtan 6osee 100 Toic. pyo.
(0AHOBpEMEHHOE BBINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHbIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue numa u UIT.

Uctopruueckre ko3(h(UIMEHTH KPEOUTHBIX YOBITKOB (OOCCIICHEHWS) PaCCUUTHIBAIOTCS ITyTEM
JIETICHNS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOMIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCTIOJIB3YET METO KyMYJIITUBHOTO TIOCTPOCHUSI TPUMEHHUTEIBHO K KaXKI0H IpyIe IPOCPOUKH:

Y o(KpeauTHbIe YOBITKH M0 [ TPyIIe KOHTPAareHTOB MPU CPOKE MPOCPOYKH OT 1 10 n JHel)

Y.(06'beM IPOCPOUYEHHOM 330/ KEHHOCTH 110 BCEM KOHTpPareHTaMm)

KoadduuneHTs! KpeTuTHBIX YOBITKOB IIPH OTCYTCTBHU IIPU3HAKOB 00ECIICHEHHS 10 (haKTHUECKOH
MPOCPOYKH (aKTUBBI 0€3 MPU3HAKOB 00ECIICHEHNs), pACCYMTAHHbIC HA OCHOBAHMH CTATUCTHYECKHUX JaHHBIX
Vnpasnsoneii komnaauu 3a 2018-2022rr.18:

I'pymnma 1e6uTopoB/ KOHTPArEHTOB Kpenutnsie yositku (PD*LGD)

JlebuTop/KoHTpareHT oOpa3oBaH Goiee 3-X JIeT Ha3ad M YCTaBHBIH
kanuTan Gosnee unu paser 100 Teic. py6. (omHoBpemennoe Bommonnenue | 13,34%
YCIIOBHiT)

JlebuTtop/KoHTpareHT 0Opa3oBaH MeHee 3-X JIeT Ha3aj H/WIIH yCTaBHBII 23.09%
xanuTan meree 100 TeIc. pyo. !

Duznueckue nuna u UIT 33,22%

8 Ecm CTOPOHOH 10 TOTOBOPY SIBISIIOTCS [Ba M Ooliee KOHTPAreHTOB, MOMANAIONINE B pa3HbIe IPYMIBI JeOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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KoaddurmeHTsl KpeTUTHBIX YOBITKOB NpH (HaKTUUECKOH mpocpouke (obecieHeHue Oe3 aedoinTa),
ACCUMTAHHBIE HA OCHOBAHMU CTATHCTHYECKHX JaHHBIX Ynpapssitomeii komnanuu 3a 2018-2022rr.%%;

I'pymnma KoHTpareHTOB

Kpenutnsie yositku (PD*LGD),

MPU IIPOCPOYEHHON

3a10/oKeHHOCTH OT 1 10 30 nHei

KpenurtHble yobITKH
(PD*LGD) npu cpoke
MIPOCPOYEHHON
3a/10JDKEHHOCTH

or 31 o 60 gHei

KpenutHbie yObITKH
(PD*LGD) npu cpoxe
MIPOCPOUEHHOM
3aJ]0JDKEHHOCTH OT 61 110
90 nueit

KouTtparent obpasoBaH 6oiee
3-X JIeT Ha3a 1 U yCTaBHBII
kanuTan 6onee win pasen100
ThIC. pyO. (OZJHOBPEMEHHOE
BBIIIOJIHEHUE YCIIOBHIA)

13,34%

16,87%

17,30%

KourparenT o6pa3oBaH MeHee
3-X JIeT Ha3a W/UITH YCTaBHBII
karutan meHee 100 Tbic. pyo.

23,09%

25,65%

26,48%

Dusnueckne numa u UIT

33,22%

40,90%

42,33%

KoadduuueHTbl KpemuTHBIX YOBITKOB s ciaydas nedoiTa, PAacCCUUTAHHBIC HAa OCHOBaHHUH
aBisAroNeil koMmnaauu 3a 2018-2022 rr.:

CTaTUCTHYCCKUX NaHHBIX Vo

KpeauTHbie yOBITKH KpeautHbie yOBITKH
(LGD) npu cpoke (LGD) mpu cpoke Kpemurnbie yobitku (LGD) nipu cpoke
I'pynmna koHTpareHToB MIPOCPOUCHHON MIPOCPOUCHHOMN MIPOCPOYEHHOMN 3aJI0JDKEHHOCTH CBBIIIE
3a710JDKEHHOCTH OT 91 3a70JKeHHOCTH OT 181 365 nueit
10 180 nueit 110 365 nHei
KonTtparent obpa3oBaH Gomee 3-
X JIET Ha3a]l ¥ YCTaBHBI
Karmran Gosee win papen100 17,99% 18,57% 18,67%
TBIC. py0. (OXHOBpEMEHHOE
BBIIIOJIHCHUE YCIIOBHIA)
Konrparent obpas3oBan MeHee
3-X JIeT Ha3a/l ¥/WIH yCTaBHBbIi 29,22% 29,80% 34,18%
karutasn meHee 100 Tbic. pyo.
®usnueckue nuua u UI1 43,34% 45,72% 47,15%

OCHOBBIBasICh Ha HUMCHOIIUXCA CTaATUCTHUYCCKUX JTAaHHBIX, praBH)HOHIaH KOMIIaHUsA YCTaHOBWJIA,
4TO B ClIy4yac, €CJIM 3a0/DKEHHOCTh HE BO3Bpalll€Ha B CPOK TPpH KAJICHAAPHBIX IoAga, TO BEPOATHEC BCETO

Takas 3aJ0JDKEHHOCTh He OyAeT BO3BpalleHa M B Oojee MO3AHHUN CPOK M BEpOATHOCTH ¢ Bo3Bpara 0Oe3
JIOTIOJTHUTENBHBIX BJIOKEHHWH IO B3BICKAHHUIO - MHUHMMalibHA. [l TakoW 3aJJ0JDKEHHOCTH KpEeJWUTHBIC
yobiTKH (PD*LGD) ycranasnuBatorcst B pazmepe 100% asist Bcex rpynn KOHTPareHTOB.

KoadduumeHTs! KpeUTHBIX YOBITKOB MOAJIEKAT NEPECMOTPY YIIPaBIIOMEeH KOMIIaHUEH He pexe
OJIHOTO pa3a B TOJI yTeM BHECEHHsI I3MEHEeHUH B HacTosiue [IpaBuna.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

Hacrosiiuuii nopsaok CIOyKUT [l OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPBIM
Yipasisitomas KOMIAHUS ONpeAeanIa peUTUHT. B kauecTBe peiTHHra KOHTPAreHTa UCIOJIb3YeTCsL:

— AaKTyalbHblE Ha JaTy OLICHKUM DPEUTUHIM IPUCBOCHHBIE KOHTPAreHTY KpPEJUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHUHIU Pa3HbIX YPOBHEH OT

HECKOJIbKUX PEUTHMHIOBBIX AareHTCTB, TO JJs LEJIEH OLIGHKM B KadyeCcTBE PpEHTHHIa

KOHTpareHTa MIPUHUMAETCS HaMMEHBIITHH u3 TIPUCBOCHHBIX PEUTHHTOB
COOTBETCTBYIOIIUMHM PEUTUHTOBBIMU areHTCTBAMH C HPUMEHEHHEM COOTBETCTBHUS
ypoBHeii peiiTuHros no Tabiuiie cOOTBETCTBHUS IIKaAJl PEHTHHIOB!
BuyTpennss
Peit 5 Moody’s S&P Fitch peiiTuHrOBast
CUTHHIOBasi AKPA KCnepT Mojeb YK
rpynna PA
Mexaynapoanas mkaJjia
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-

® Ecnu cTOpoHO# 10 10TOBOpY SIBIAIOTCS JBA M 0OJEe KOHTPArEHTOB, MOMAAIONME B PA3HBIE TPYIIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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AA+(RU),
AARU), | TUAAH Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Petitnaronas
rpymma |l
A+(RU), ruAA-,
A(RU) (AT Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Peiftunrosas CCC, CCC
rpynma IV CCC,CC,C cc. ¢ Caa, Ca, C CCC,C CCC,C cCe-
CcC

— €CIIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEHTHHTOBBIX arcHTCTB Ha JAATy
OLIEHKH, TO OLEHKAa PEHTHHra KOHTPAareHTa IPOM3BOAWTCS HAa OCHOBE BHYTpPEHHEH
PEUTHUHIOBOM MOJENU YIpaBidooIed KOMIAHUU. BHYTpeHHUN pelTUHT npucBanBaeTCs
[0 MEXIYyHapOJHOW INKaJe COIJIACHO TaOJIMIE COOTBETCTBHS IIKal PEUTHHTOB
(mpuBeneHHOHM BbIE). BHYTpeHHMH PEHTHHT I€pecMaTpUBACTCs/TIONTBEPKAACTCS HE
pexe 1 pasza B roj, WM B ciiy4yae NOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsS] KOHTpareHTa. CBeJeHUss O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KaXa0My KOHTpareHTy-3aeMIUKY, MIPEOCTABIIAIOTCS B
Crernuaai3upOBaHHBINA AEMO3UTApUN HE MO3[HEee JaThl Hadajga MPUMEHEHUS HACTOSAINX
ITpaBu, a Taroke exerogHo He no3auee 31 nexkadps xaxaoro roga. B cinydae nepecmotpa
BHYTPEHHEI0 PEHTHHIa, CBEJCHHMA O HEM NpeAoCTaBisAioTcs B Creruaan3HpOBaHHBINA
Jerno3utapuii He mo3gHee | pabodero aHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEIICHMSI O BHYTPEHHEM peHTHHre mpepocraBisitoTcs Crenuann3upoBaHHOMY
JICTIO3UTapHIO He 1o3/iHee | pabodero Hs ¢ 1aThl IPU3HAHMSA B COCTaBe aKTHBOB 3aiiMa 1
WHOTO aHAJIOTMYHOTO HHCTPYMEHTA.

IIpn nepBOHaYaJbHOM TPH3HAHUM 3aliMa, aHaIN3 (UHAHCOBOW OTYETHOCTH 3aeMINUKa |
MIPUCBOEHNE BHYTPEHHETO PEHTHHTA IPOBOIUTCSA Ha OCHOBAHMH IOCIIEAHEH TOCTYITHOW HA MOMEHT aHalIn3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIoATBEPKACHHS
BHYTPEHHETO PEHTHHTa MPOM3BOIUTCA HA OCHOBAaHUH TOI0BON OyXraJlTepCKOH OTIYETHOCTH KOHTPAreHTa,

B cnydae mosBieHus uHopManuMM O 3HAYMTEIHLHOM YXYIIIEHHH (DUHAHCOBOTO IOJIOKEHHS
KOHTpareHTa aHajgn3 (UHAHCOBOH OTYETHOCTH M IEPEeCMOTP/NOATBEP)KICHHE BHYTPEHHErO pPEeHTHHTa
MPOU3BOJIUTECS Ha OCHOBaHMH IOCIEJHEH OCTYNHON Ha MOMEHT aHajln3a OyXIraJaTepCKOW OTYETHOCTH
KOHTpareHTa.

[Ipu onpeneneHun peHTUHra KOHTpareHTa Ha OCHOBE BHYTPEHHEH pPEWTHHIOBOM MOJENn
VYnpasnsmomneil KOMIaHUU, IPUMEHSIOTCS CAEeAYOLINe IPaBUia:

— JUIsl JIeNO3UTOB M CPEJCTB, pAa3MEUICHHBIX Ha OaHKOBCKMX cCueTaX B KpEIUTHOU
OpraHM3alliM, WCIIOJIb3YEeTCA/ONPEAEIIeTCS PEUTHHI COOTBETCTBYIOIIEH KpEeIUTHON
OpTraHH3aINH;

— i1 3aiMOB WM aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONPENEISIeTCS PEeHTHHT
3aeMIIMKAa ¥ COOTBETCTBYIOUIETO MOPYYHTENS, NPH YCIOBHM HAIMYHS IO JIOTOBOPY
MIPEJOCTABICHUST 3aiiMa TOPYyYHTENbcTBA. lIpM 3TOM OIEHKa KpPEAWTHOTO pHCKa
3a€MIIUKOB M MOPYYUTENEH MIPON3BOIUTCA COBOKYITHO B OTHOIIEHHH Ka)KJIOTO JIOTOBOPA
3aliMa MM AQHAJOTHMYHOIO AaKTHBA, BBUAY TOrO, YTO MPU HEUCIOJIHEHUH WIH
HEHa UIe)KalleM  UCIONHEHWH  JIOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA HOPYYHUTEINb U JJOJDKHUK OTBEYAIOT IEpe] KPEIUTOPOM COJIMIIAPHO (B CHITY
c1. 363 'K P® 1 ycnoBuii 3aKi104eHHBIX 10TOBOPOB 3aiimMa). [Topyuurens oTBeyaer nepen
KpPEIUTOPOM B TOM ke 00beMe, KaK M JOJDKHUK, BKIII0Yast YIUIaTy IPOLEHTOB, BO3MEIICHHE
CyIeOHBIX M3AEPXKEK 110 B3BICKAHWIO JIOJTa M JPYTHX YOBITKOB KPEIUTOpa, BHI3BAHHBIX
HEWCTIOJIHEHUEM T HeHaIJIS)KAIIUM HCIIOJTHEHHEM 0053aTeNIbCTBA JODKHUKOM.

Takum 00Opa3oM, B ciydae, €CIM B OTHOIICHUM 3aeMIIUKA, TOPYUUTENS Y PaBISIONICH
KOMIIaHWEl TPHCBOEHBI BHYTPEHHHWE PEUTHHTH pa3sHOTO YPOBHA, TO B IEIAX
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KOPPEKTUPOBKU CHpaBeﬂHI/IBOﬁ CTOUMOCTH aKTHBOB Ha er,HPITHI)Iﬁ PUCK KOHTparceHrta
CJICAYCT MPUMCHATH HauMEHBIIUI 13 MNPUCBOCHHBIX.

5.1. MeTtoaoaorusi NMPpUCBOCHUSA BHYTPECHHET O peifle{ra 3a€MIIIMKOB

PeiftuaroBass mMozmens HeoOXoauMma UId ONpPENEICHUS KPEAUTOCIOCOOHOCTH 3aCMINHMKOB H
NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C IENBI0 KOPPEKTHPOBKH CIPABEVIMBOM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBIH PHCK 3aeMmuKa (cormacHo myHKTY 13 HacTtosmux [IpaBm).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJEIH SBIIAIOTCS ONPENEICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢puHaHCOBEIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXHOCTH. PeWTWHTOBas MOIETh
KOPIOPAaTUBHBIX KOMIIAHUH TAaK)K€ YUUTHIBACT BINSHHUE CTPAHOBOTO M OTPAcIeBOT0 prucKoB. KoppekTupoBka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOW3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIUTHOTO KIMMaTa CTPaHbl U
CTETIeHN 3aBUCHMOCTH OM3HECa PEHTHHIYEMOH KOMIIAHUM OT CTPaHOBBIX pHCKOB. OTpacieBas cnenuduka
KOPHOPaTHUBHON KOMITaHHH YYUTHIBAETCS B PEUTHHIOBOM MOJIEIHM KaK B BUJIE OT/EIBHOTO ITOKa3aTesisl, Tak U
Ha OCHOBE 3KCIIEPTHOT'O aHAJIU3a C Y4€TOM 3HAUMMOCTH TEX WJIM UHBIX CTaTeH OTYSTHOCTH XapaKTEPHBIX JJIS
pa3nuuHbIX oTpacieil. Takke NpOBOAUTCS OLICHKA CIIEIM(UYECKHIX JJIsl OTPACIIH ITOKa3aTeleH IesITeNbHOCTH
KOMIIaHHWH.

Oo6rias tabauia GakTopoB U BECOB MPECTABICHA HUXKE!
Bec HOArpYIIILL B Bec nokazarens
IMoarpymnma (GakTopoB Pyl IMokazaTemnu B UTOTOBOM
HUTOTOBOM Oaiie
Oaure
Crpanossie (akTopsl (25%)
CrtpaHa UM  OCHOBHBIE  PBIHKH 506
JICSITETIbHOCTH
Onenka cpessl 25% XapakTepucTUKa Y)KOHOMUKH CTPaHbI 10%
PerynsropHas cpena 5%
PeliTuHT cTpaHbl 5%
Busnec-daxtops! (30%)
Ornenka 10% CTpyKTypa BJIaJeHU 5%
COOCTBEHHUKOB BeposaTHOCTh NOIEPKKU 5%
PBIHOYHBIE TTO3UITTH 1%
OTpaciieBo pHUCK 8%
Onenka OuszHeca W 20% 3aBHCHUMOCTh oT 4%
KOHKYPEHTHOH Cpe/Ibl MOCTABUIMKOB/TIOTpeOUTENICH
I{eHOBBIC/BAaFOTHBIE PHCKH 2%
KpenuTHas ucropus 2%
®dunancoBbIe QakTopsl (45%)
KauectBo oT4yeTHOCTH
6,8% KadecTBo oTueTHOCTH U ayuTa 6,8%
U ayuTa
BenmmunHa BEIpyYKH 1,1%
JluHaMuKa OCHOBHBIX 4.4% BenmnunHa COBOKYITHBIX aKTHBOB 1,1%
. b
rokasaresueu ' JInHaMHKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
Jonrosast Harpy3ka 10,1%
o [TokpbITHE NPOLIEHTHBIX IIATEXEH 3,4%
Jonrosas Harpyska 20,2% 0
Crpykrypa foara 3,4%
HeszaBucumocTh 3,4%
JlocTyn K peIHKaM KanuTana 2,0%
Koaddumument Tekyuiei 0
0 2,7%
JINKBUIHOCTH 6,8% JIMKBHUJTHOCTH
Kos¢ppunnent MTIHOBEHHOI 2 0%
JIMKBUJTHOCTH !
OKcriepTHas OIICHKAa JWHAMHKH U 0.7%
MEPCICKTHB MPHOBUIPHOCTH '
CBOOOIHBIN JE€HEKHBIN IIOTOK 1,4%
[pubBUTEHOCTH 6,8% PenrabenbHOCTE aKTHBOB 0,7%
PenrabenbHocTh Kanurana 1,4%
Mapika yrcTol npuObUIN 1,4%
Mapyxa EBITDA 1,4%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedyeHb CM. B TaliuIle) mpeacTaBisier coooi
OTAETBHO B3ATOE HANPABJICHUE HCCIEAOBAHUS OJHOTO MIIM HECKOJIBKUX aCTIEKTOB AESTEIbHOCTH KOMITAHUU
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Y OLICHUBACTCS MO ONpeeTcHHOM mKkaie, ot 0 10 120 6anos. OueHka (akTOpOB MPOU3BOJUTCS TOCPEICTBOM
MeTosia GUHAHCOBBIX KO3((GHUINEHTOB U METO/1a SKCIIEPTHOTO aHAIIN3a.

PeiiTuHroBass Mojenb MUMeeT MNONYJIOrapu(PMUUECKYIO CHenU(pHUKALUI0, TO €CTb 3aBHCUMOCTH
UTOTOBOro Oajula OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IEPEMEHHBIX
(kxadecTBeHHBIC ()AaKTOPHI).

WtoroBeIid 6aymur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
0aJIoB, B3BEMICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOmuIle (haKTOPOB U BECOB:

TOTAL SCORE =); Xi * Ki, rne

Ki — 3Ha4eHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JAHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIME MCTOYHMKaMU MH(GOPMAIMU U aHaiu3a (PUHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBJISIFOTCSI:
— OTYETHOCTh, COCTABJICHHAas B COOTBETCTBHH C MEXKIYHApOJHBIMU CTaHAApTaMH (HUHAHCOBOM
oryerHoctn (IFRS) w/mim oOmenpunsaThiMu craHmaptamu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX TEpPHOAA C YYETOM MpHMe4aHWi. B cirydae orcyrcTBusi, Oepercs
OTYETHOCTh, COCTAaBJIICHHAas WO HaIMOHAIBHBIM craHmaptam (@it Poccum — PCBY), wm
YIIpaBIEHYECKasi OTYETHOCTD;
— MaTepHalIbl CPEICTB MaccoBOM HH(popManuy;
— ©XKEKBapTaJbHbIH OTYET YMUTCHTA LICHHBIX Oymar, HH()OPMaMOHHEIH MEMOPaHIYM;
— Marepualbl peUTHHIOBBIX areHTCTB;
— TpoYMe UCTOYHUKH KaueCTBEHHOI MH(OpMany 0 KOMIIAHHH.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM 00pa30M HOBJIHUSATH Ha IJIATEKECTIOCOOHOCTh M YCTOHYMBOCTh KOMIIAHHUH, TAHHBIE
(akTophl B 00s3aTENIFHOM MOPS/IKE TMOAPOOHO OIMUCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIUSIHUS
(axTopa, 3ToMy (akTopy npucBamBaercs ITpapHOW WIM OOHYCHBIH Oaiil, KOTOPBI CyMMHpYeTCs C
UTOTOBBIM 0aJJIOM PEUTHHIOBON MOJICITH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MPUCBAaNBACTCSl BHYTPEHHUH PEHTHHT (COTNIAaCHO MEXIYHAPOIHOW INKane PEHTHHIOB) B COOTBETCTBHHU CO
CIIeyIomIeH TabIuiei:

Htorosslii 6ann BHYTupeHHI/IfI
pedTHHT
oT 710 (MexyHapoaHas
IIKasa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
7 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCccC+
51 49 CCC
48 46 CCcC-
45 0 CC
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IToporossie

3HA4YCHUA IoKasateiei JACATCIBbHOCTHU

KOHTpal"eHTa/3aeMIlII/IKa/Z[661/ITOpa JUIS 1eneit NPpU3HAHUA aKTHUBA 00eCIICHCHHBIM

1. OTtpunartenbHbIi KanuTan (OTpULIATENbHBIE YUCTHIE AKTHUBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOT0 (PUHAHCOBOT'O I'O/Ia;
3. CHixenne BeIpydkd Ha 50%.

5.2. MeTtopao/iorusi NpucBOeHUsS] BHYTPEHHEro peiiTHHra KPeIUTHBIX OpPraHu3anuii

OLCHUBAcMOI'0

PeiituaroBass Monenb HeoOXoanMa ISl  ONPEAEICHUS KPEOUTOCIHOCOOHOCTH  KPEOUTHBIX
OpraHU3ali, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PHUCKA, C LEIbIO
KOPPEKTUPOBKU CIIPaBEATNBONA CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEIUTHOW OpraHU3aIuH.

BxoaHBIME JaHHBIMU PEUTHHIOBON MOJIENH SBIISIOTCS ONPE/IENIEHHBIC XapaKTePUCTUKU KPEIUTHON
opranuzanyy ((pMHaHCOBBIE M He(PUHAHCOBBIE), B3BELICHHBIE UCXOS U3 UX BKHOCTH. PelTHHroBast Mosienb
TaKXKe YUYUTHIBAET BIMSHUE CTPAHOBOrO pucka. KOppeKTHpoBKa Ha YpOBEHb CTPAHOBBIX PUCKOB
MPOU3BOJUTCS HA OCHOBE PEHTHUHIOB KPEJAWTHOTO KJIMMara CTPaHbl M CTENCHHW 3aBHCUMOCTH OHM3Heca
PEUTUHIYEMOM KPEIUTHOM OpraHu3aluu OT CTPAHOBBIX PUCKOB.

O6mas Tadina

AKTOPOB U BECOB NPCACTABJICHA HUKC:

Bec noarpymiel B

Bec nokasarens

Io mra (pakTopoB IMokazaTemnu B UTOTOBOM
APy ¢ p HUTOTOBOM Oaiie
Oaure
Crpanossie dakropst (30%)
CrpaHa UM OCHOBHBIE  PBIHKH 6%
JICSITETIbHOCTH
XapakTepucTHKa SKOHOMHUKH CTPAHbI
OreHka BIIUSHUS 0 " 0
30% U YpOBCHb pa3BUTUS OaHKOBCKOI 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerymnsitopHas cpena 6%
PelTiHT cTpaHBI 6%
Bbuznec-gaxropst (30%)
0
OreHka 20% CrpykTypa BrageHus 10%
COOCTBEHHHMKOB BeposiTHOCT TOAIEPKKU 10%
0 5 PrIHOYHBIC TO3UIINT 4%
eHka OusHeca WU
H N 10% JuBepcudukanys no BugaM OuszHeca 3%
KOHKYPEHTHOH Cpe/Ibl 5
KpenuTHas ucropus 3%
dunancoBbie hakropsl (40%)
KauectBo oTueTHOCTH
2% KadecTBo oTueTHOCTH U ayuTa 2,0%
U ayuTa
Kiuenrckas KOHLEHTpauus B 1,6%
AKTHBaX
Onepanuu co CBSI3aHHBIMHU 1.6%
CTOpOHAMH
OkcnepTHasT — OLEHKA  Ka4yecTBa 320
1
opTQeIsi aAKTHBOB
KauecTBo akTHBOB 16% p1) 0
[IpocpoueHHast 3a10JKEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jonsd pO3HHYHBIX KPEIUTOB B 2 4%
KpPEIUTHOM mopTdere '
AKTHBHOCTH HAa pBIHKE IICHHBIX 2 4%
Oymar '
BojaTwiibHOCTE M KOHIICHTPALUS 2.0%
CPE/ICTB KIMEHTOB
JuBepcuduranms HUCTOYHUKOB 0
. 2,0%
TaCCHBHOM 0a3sl
Crpykrypa JlocTyn K peIHKaM Kamurajia 2,0%
00s13aTENLCTB u 10% KoHneHTpanus no cpoyHocTH 2,0%
JIUKBUIHOCTD Jonst Mex0aHKOBCKHUX KPEIUTOB B 05%
00s13aTeNbCTBAX '
Jons onepanmii PETIO 0,5%
JIMKBUIHOCTH 0,5%
3aBUCHUMOCTD OT PHIHKOB KaIlmuTaaa 0,5%
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OkcrepTHas ~ OIICHKA  KadecTBa 0
JlocTaTto4HOCTH " 0 3,0%
CTPYKTYpa Kamurajia 6% Kafurana
PYKTYP JlocTaToO4YHOCTH KamuTayia 3,0%
OKcrepTHas OIICHKA JUHAMHKH U 2 4%
[IpubBLTBEHOCTH u MEPCTIEKTUB NPUOBLILHOCTH '
3¢ PEeKTUBHOCTH 6% PenTalesbHOCTh aKTHBOB 1,2%
NESITEIbHOCTH PenrabenbHOCTD KamuTaia 1,2%
YPpOBEHb MPOLIEHTHON MapKu 1,2%

Kaxkaplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedyeHb CM. B TaliuIle) MpeacTaBisieT co0oi
OTJENIBHO B34TOE HAIIPABICHHUE UCCIIEJOBAHUSA OAHOTO WM HECKOIBKHX aCHEKTOB AEATEIILHOCTH KPEIUTHOM
OpraHM3alliy U OLIEHUBAETCS N0 orpeeeHHoit mkae, ot 0 1o 120 6anoB. OueHka GpakTopoB IPOU3BOIUTCS
MOCPE/ICTBOM MeTo/1a (pUHAHCOBBIX KO3 (HUIIMEHTOB U METO/a SKCIIEPTHOTO aHANIN3a.

PeiituHroBass Mojenb MMEET MONYJIOTapH(PMUUECKYI0 Clelu(UKAIno, TO €CTh 3aBUCHMOCTD
UTOTOBOTrO0 Oamia OT JOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (UKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIE (PAaKTOPHI).

WtoroBeriA 6ayur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
6aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B TabmHIe (pakTOPOB M BECOB:

TOTAL SCORE = 3}; Xi * Ki, tne

Ki — 3Ha4eHwue i-ro0 KpUTEpHs;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanmMpIMu UCTOYHUKAaM¥ HH(OpMALWK ISl aHAITN3a KPETUTHBIX OPraHU3alii SBIISIOTCS:
— OTYETHOCTh, COCTABJCHHAs B COOTBETCTBHM C MEXIYHapOJHBIMU CTaHAApPTaMH (UHAHCOBOMH
otruetHoctu (IFRS) w/mmm oOmenpuHsaTeiME craHmaptamu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJAA C YIETOM MPUMEYaHUi. B ciydae OTCYyTCTBUS — OTYETHOCTB,
COCTaBJICHHAS IO HAIMOHAIBHBIM CTAaHAApTaM WIM YIPaBJICHUECKAs OTYETHOCTh. [ OIEeHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BAaHHE OTYETHOCTH, COCTABICHHOH B
cootBetcTBrK ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHalibl CPEJICTB MaccoBoi HH(Gopmanuy;
—  ©XKEeKBapTaJbHbIH OTYET YMUTEHTA LIEHHBIX OyMmar, HH(GOpMalMOHHBI MEMOpaHIyM;
— MarepHanbl peHTHHTOBBIX ar€HTCTB;
— cnucok apGUIMPOBAHHBIX JIMIL, WHQOPMAIKS O CYIIECTBEHHBIX COOBITHSIX, a TaKXkKe MHpoyas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TOJIOBBIE OTYETHI, ¥ MPOYHE HCTOYHNKH Ka4ECTBEHHON HH(POPMAIMU O KPEIUTHONW OpraHH3alHH.
CPEAHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.
I padusie n 6oHycHBIe 6aiTbl. [IpH BIsIBIEHNN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEIUTHOM
opranmzanyy. J{aHubie GakTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO ONMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
BO)XHOCTH BiMsHUS (akTopa, aToMy (akropy npucBamBaercst mrpadHoi Wi OOHYCHBIN 0all, KOTOPBIH
CYMMUPYETCSI C UTOTOBBIM 0aJllIOM PEHTHHTOBON MOJIEITH.
Hcxons u3 konngectBa HabpaHHBIX HTOroBbix 6annoB (TOTAL SCORE), kpenuTHO# opraHn3aiu
MIPHUCBAaNBACTCSA BHYTPEHHUH PEHTHHT (COTIacHO MEXIYHapOAHOM IIKale PEHTHHIOB) B COOTBETCTBHH CO
cIenyronel TadIuen:

Hrorosblit 6asn BryTpenuanit

pEeUTHHT

oT 10 (MexyHapoaHas
TIIKaJIa)

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-

63



83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCC-
44 0 CcC

Hoporom,le 3HAYCHMUS TOKa3aTelIe JesATEIbHOCTU OICHHBAEMOIO

OpraHu3aIiK/IeOuTOpa I IeicH MPU3HAHUS aKTHBA 00CCIICHEHHBIM:

KOHTpaFeHTa/ Kp €IMTHOM

1. Poct monu mpocpodeHHBIX KpeauToB Oosee 25% kpeautHoro mopTdens (coriacuo 101
dopme);

2. YOBITKH 110 UTOTaM 3aBEPUICHHOTO (PUHAHCOBOTO TO/1a;

3. Hapymienust KpemuTHOW oOpraHu3aiueil 00s3aTeNbHBIX HOPMATHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUChIBaeTC KpeAUTHRIM opranuzauusM Muctpykuueit 180-U banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0OIeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONlepaAllMOHHAA Je0uTopcKast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOI 3210 5KEHHOCTH
onepanuoOHHOI

Cpox onepanoHHOr0 IUKJIA,
SIBJSIIOLIMIICS HOPMAJIBLHOM
NPAaKTHKOM UCIOJHEHUSs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HapyLIeHHUs yCJIOBHIA
HCIOJIHEHMSI 00513aTeILCTB
KOHTPareHToM /11
onepanMoHHON Ne0UTOPCKOI
32/10J1KeHHOCTH?C)

Jebutopckas 3a10JKCHHOCTD 110
peiriate HKJ mo oOmuranusm
POCCHICKIX SMUTCHTOB

OTCcyTCTBUE MPU3HAKOB
obeclLieHEHUS

7 pabouux THeW C 1aThl
NpU3HAHUS JeOUTOPCKOM
33I0JDKCHHOCTH

He6HTOpCKa§I 3a0JIDKCHHOCTD I10
BBIIIJIATC HOMMHAJIA 06erau1/11/1

(TIOJTHOTO/9aCTHYHOTO) o
oburanusam POCCHIUCKHX
SMHTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

7 pabounx gHEH C JaThl
MIPU3HAHUS [eOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0JDKCHHOCTD 110
peiriate HKJ mo oOmuranusm
MHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TIPU3HAKOB
obecLieHeHUs

10 pabounx qHEH C JATHI
NpU3HAHUS JeOUTOPCKOM
3aJ0JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHAIA OOJMraluu

OT1cyTCcTBHE IPU3HAKOB

10 pabouux mHEH ¢ HaThl

smuteHToB, ETF

(IIOJTHOTO/4aCTHYHOTO) o NpU3HAHUS JeOUTOPCKOM
obecrieHeHHS
o0nHUranusIM MHOCTPaHHBIX 3aJJ0JDKEHHOCTHU
SMHTEHTOB
Jleburopckast 3aJ10JDKEHHOCTD TI0
BBIILIATE JIIUBUIEH]IOB 1o
aKIHsIM €MO3UTaPHBIM 25 pabouux JIHEH C HaTHI
H ’ A P OTcyTCTBHE IPU3HAKOB P A A .
pacmmckam pOCCHICKHIX MIPU3HAHUS eOUTOPCKON
obeclLieHEHU S
SOMHUTEHTOB, I0XOJaM IO IasiM 3aJ0JDKEHHOCTH
IMaeBBIX HMHBECTHUIIMOHHBIX
($hoHI0B
Jebutopckas 3a10JDKCHHOCTD 110
BBIIJIATE WBHUJICHIOB o cra"aapTHo - 45 pabouux nHei
AMBHACHA OTcyTCcTBHE IPU3HAKOB sap p e
AKIUAM, JIETIO3UTAPHBIM C JIaThl MPU3HAHUS JeOUTOPCKON
obOeclLieHeHUs
pacnuckam MHOCTPaHHBIX 3aJ0JDKEHHOCTH

Jleburopckast 3aJ10JDKEHHOCTD TI0
BO3BpaTy  CpEACTB CO cuyera
Opokepa /co cuera B HKI]

OTcyTCcTBHE IPU3HAKOB
obecrieHeHNs

3 pabouux gHs

Jleburopckasi  3a70JKEHHOCTS,
BO3HMKIIAsE B  pe3yibTare
NepeBoia JCHEXKHBIX CPEACTB
(JIeHBI'H B ITyTH)

OTCcyTCTBUE MTPU3HAKOB
obecLieHEHUS

3 pabouux mHs

Jleburopckast 3a10JDKEHHOCTD TI0
HA4YHNCJIICHHBIM Ipon€HTaM Ha
OCTaTOK IACHEXKHBIX CPCIACTB Ha
pacueTHOM cyeTe

OTcyTCcTBHE IPU3HAKOB
obecrieHeHNs

obeclieHeHre MPOU3BOINUTCS C
TEPBOTO JTHS IMIPOCPOUYKHU
00s13aTENBCTB OAHKOM

Jleburopckast 3a10JDKEHHOCTD TI0
caenKaM (o KOTOPBIM
HACTynwjia Haubojiee paHHSIA
JlaTa pacyeToB)

OTcyTCcTBHE IPU3HAKOB
o0ecCLIEHEHNUS;
Cpok noramesus 1e0UTOPCKOH
3aJ10JDKEHHOCTH He Oojee 15

3 pabouux gHs

20 Jlnd HeolepalMOHHONW JeOMTOPCKOHM 3al0IDKEHHOCTH ONMYCTHMBIM CPOK HapyIIEHHS YCIOBMIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE TMPEIYCMOTPEH.
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paboumx nHEH ¢ 1aThl ee
BO3HHMKHOBEHHS (C y4ETOM CpOKa
MIPOJIOHTaINH U
nepe3akIdeHul JOroBOpOB).

ABaHCEI, BBITAHHEIE 110 CAEIKAM
3a cueT umyiuecrtsa @onna

OTcyTCTBUE IPU3HAKOB
00CCIICHEHUS;

Cpok noramieHus 1e0UTOPCKOMH
3aI0JDKEHHOCTH He Ooiree 15
pabounx gHEH C JaTH ee
BO3HHKHOBEHHS (C yIE€TOM CpOKa
MPOJIOHTAIMU U
Tepe3akIloueHUI JOTOBOPOB).

3 pabounx mHA

Oco0blIe yc10BHs, MPUMEHsieMble A5 OLeHKU U o0eclieHeHHsl 1e0UTOPCKOIl 3a10/KEeHHOCTH, He

YKAa3aHHOI B Tal/ulle BbIlle:

— JebuTopckas 3aJ0/DKEeHHOCTh 110 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHAIN3UPOBAHHOTO
JIeTIO3UTapHsl, 8y JUTOPCKOI OpraHu3alny, OLICHIIUKY, OUpIKe U JIUIY, OCYIIECTBISIONIEMY BeJCHUE
peecTpa BiajenblieB HMHBECTULUUMOHHBIX IacB IIM® u Ha omiaTy pacxoloB, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OILICHHMBACTCA 110 HOMHHATY M OOECLEHHBAETCS C YYeTOM
KPEOUTHOTO PUCKa B COOTBETCTBHH C MOPSAKOM, yKazaHHOM B IIpunoxenun 4, mo ucredeHnu 25
pabounx AHEH ¢ 1aThl OKOHYaHMS CPOKA OKa3aHUS YCIYT, YCTAHOBICHHOH YCIOBUSIMH IOTOBOPA;

— nmebuTopckas 3am0JDKCHHOCTh Ympapistomed kommanmu [IM®D, Bo3HUKIIAs B pe3ynbTare
HapylIeHWs NpaB BIAJEIbLEB WHBECTHIUOHHBIX IIa€B,
00ECLICHNBAETCSI C Y4YETOM KPEIWTHOTO PHCKA B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxennu 4, o uctedeHNn 25 paboUYHX THEH ¢ TaThl €€ BOSHUKHOBEHHUS.

OLCHHUBACTCA 110 HOMHUHATY H

OOecueHeHHe yKa3aHHOM JEOMTOPCKOHM 3aJ0JDKEHHOCTH HE MPOM3BOAMUTCS ITIPH  COOJIOACHUN

CIEAYIOMMNX YCIOBUI:

— HaJuyue 000CHOBAHHOTO SKCIEPTHOI'O (MOTUBHPOBAHHOTO) CYXJICHUS Y PABIISIONICH KOMITaHUN
0 TOM, YTO yBEJIHMUCHHE CPOKOB OKa3aHUsI YCIYT MJIM MOTAIICHUS 1eOUTOPCKON 3a0/DKEHHOCTH He
SIBIISICTCA CJIEACTBHEM HETaTUBHBIX MPOIECCOB, BO3HUKIINX B JESITEIHHOCTH JODKHHKA;

— HaJU4YHE JOKYMEHTAJIFHOTO MOJATBEPXKICHHS OT KOHTPAareHTa CPOKOB IOTANIeHHs 3310JDKEHHOCTH

/oxazanus ycryr [TN®.

Jeburopckas 3aJ0JDKCHHOCTD 110 BO3MEIICHUIO HAJOTOB U3 OFOJKETa OIICHUBACTCS IO HOMUHAIY H
He 00eCIICHHBACTCSI HE3aBUCHMO OT CPOYHOCTH €€ MOTallleHus. B cirydae moirydeHust 0T HaJIOTOBOTO OpraHa
pemieHns 00 0TKa3e B OCYIIECTBICHHH 3a4eTa (BO3BpaTa) CyMM H3JIMIIHE YIUITAYEHHOTO HAJIOTa, IIPOUCXOAUT
npekpamenne npuzHaaus B [IM®D neOUTOpcKoi 3aJ0/KEHHOCTH MO BO3MEIIEHUIO CYMMBI Hajlora, B
pa3Mepe, YKa3aHHOM B TAKOM PELLEHUHU.

66



IIpunoxenue 6. [lepeyeHb AKTHUBOB, OLIEHNBAEMBIX M0 OTYETY OI[€HIIIHUKA
[epeueHb aKTUBOB, OLEHUBACMBIX [0 OTYETY OICHIIUKA:
— Iennble 6ymaru, o KOTOPHIM HEBO3MOXKHO OMPEACTUThH CIPABEITUBYIO0 CTOMMOCTh HHBIM
crocooom;

— Hpoqaﬂ ,ue6mopc1<a51 3aJ0JDKCHHOCTh, B CJIyd4a€ HaJlM4us MNPHU3HAKOB 06eCI_IeHeHI/I$I u
HCBO3MOKHOCTU UHBIX METOAOB OIPCACIICHUSA CHpaBe,HJ'IHBOﬁ CTOUMOCTH.
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNIOJIb3YeMbIX B LeJIX ONpeaeIeHus

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

lonkonrckas ¢ommosass Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hewmerkast ¢onnosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Hopxkekas ponnosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Amepukanckas GpougoBas 6upxa (American Stock
Exchange

Dow Jones
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IIpunoxenue 8. YcioBusi OLEHKH CNPaBeJIMBONA CTOMMOCTH B MEPUOJ]
CJI0KUBILIEHCSA KPU3UCHOM CUTYyalluM HA (PMHAHCOBOM PbIHKE

1. IlpuMeHeHUe PEITHHIOB MEKIYHAPOHBIX PeHTHHIOBBIX AT€HTCTB.

1.1. CuHmwkenue (OT3bIB) pEHTHHTa KPEIUTOCHOCOOHOCTH, TPHCBOCHHOTO HWHOCTPAHHBIMU
peiitunroBeiMu areHtcTBamMu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
MHOCTPaHHbIE PEHTHHIOBBIE areHTCTBAa) POCCHHCKMM KPEAWTHBIM OPraHM3alMsM, WHBIM POCCHUICKAM
OpraHM3alysM, a TaK K€ UX CHELUAIbHBIM [opuaudeckuM juiaMm (SPV) u 1oYepHHM KOMIIAHHSM W3
MHOCTPAaHHBIX IOPHUCIUKLNM, Poccmiickoit ®enmepannmu, cyowsexktam Poccmiickoit ®Denmepanumy,
MYHUIUITAIGHEIM 00pa3oBaHmsiM nocie 01 despans 2022 rona He SBISETCS IPU3HAKOM OOCCIIEHEHUS IS
POCCUHCKNX KOHTPAareHTOB.

1.2. Hanuuue y poccHHCKOro KOHTpareHTa peUTHHIa HHOCTPAHHOIO PEMTHHIOBOIO areHTCTBA HE
MIPUHUMAETCS B pacueT U pacCMaTpUBAETCs, KaK OTCYTCTBUE pedTuHra. s onpenenenus PD ucnons3yercs
CJEYIOIIMNA MOAXO:

a) Mcnone3yercs 3Haduenus: PD poccuiickoro peditunrosoro areHrctBa AO «3Jkcmept PAy uepes
COIIOCTaBJICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

B ciyuae HanMuus y KOHTpareHTa pPEeWTHMHra OJHOTO M3 POCCHMCKHUX PEUTHHTOBBIX areHTCTB
npuMensiercst 3HaueHue PD, ompeneneHHOe pOCCHHCKUM peHTHHTOBBIM areHTCTBOM AO «Okcmept PA»
(manee — ArentctBo) (Tabnuia 8 «YpoBHH (4acTOTHI) Je]oiTa MO pEHTHHIOBBIM KaTErOPUAM HAIIMOHATIBHON
POCCHIICKON pEeHTHHrOBOW MIKalel ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obyranuii ¥ ”HCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHHUS», B COCTaBE OTYETa 00 HCTOPHUYECKHX TaHHBIX
00 ypoBHsAX Aedonra MO pPEeHTHHTOBBIM KaTETOPHSAM TNPHMEHACMBIX peHTHHTOBBIX mikam Ha 01.01.2022.
Ucrounuk: https://raexpert.ru/dochank//eef/df6/380/0d335f3ch12556c04667cc2.pdf.) IIpu atom B ciyuae
HaJIM4YMsI y KOHTPAareHTa HECKOJIBKUX PEHTHHTOB, MPHUCBOCHHBIX PAa3HBIMH POCCHHCKUMH PEHTHHIOBBIMHU
areHTCTBaMH, BBHIOMpAETCs HAMMEHBLIMH PEHTHHI W3 aKTyaJdbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxkcnept PA» B cootBeTcTBuM ¢ Tabmumeil cooTBeTCTBUS ImIKan pedTuHroB B m. 5 [lpunoxenus 4.
«MeTtouKa OLIEHKH KPEAUTHOTO PUCKA KOHTpareHTay. B ciiyyae He00X0JMMOCTH POBECTH COTIOCTABIICHHE
peiiturroe OOO "HKP" u OOO "HPA" c peiituaramu AO «OQxcneptr PA» ucnonedyercs Tabiuna
COIIOCTAaBJICHUS PEUTHHIOBBIX ULIKAJd POCCUHCKUX KPEOUTHBIX PEUTUHTOBBIX AareHTCTB, YKa3aHHOH B
Wudopmanmonnom coobmenun banka Poccum ot 30.12.2021 «Mudopmanuss o comocraBlieHUH
PEUTHHTOBBIX IIKAT POCCUIICKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTBY. i oTroOpaHHoTO peituara ot AO
«Oxcnept PA» BeiOupaercs cooTBeTcTBYIOIIEee 3HaueHne PD no Tabmure 8 s cpoka 1 rox.

JAist KpYIHBIX KOHTPAareHTOB B CIydae OTCYTCTBHUS PEUTHHIAa OJJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJIoOTo U cpenHero OusHeca (BeIpydka 4 muip pyo. u 6oiee B
TOJ), TIPUMEHSIETCS CpeqHssi BeposATHOCTh Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHHH aKTyaJIbHOTO OTYETA MO €KETr0JTHOMY UCCIIE0BaHNI0 KOPIOpaTUBHBIX fedostoB (Annual default
study) ¢ mpuUMeHEHHEeM COOTBETCTBHS YpOBHEH pedTmHTOB, Tabmuma 43 «Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2021». Beioupaercs 3nauenue PD ast cpoka 1
TOZ.

1.3. Ompenenennie 3HaueHns LGD BO3MOXHO 1O akTyalbHOMY OTYETy WHOCTPAHHOTO
peliTuHroBoro arenrctsa Moody’s yepe3 comnocraBieHUe PEUTHHIOB POCCUHCKUX PEUTHHIOBBIX areHTCTB.

3nauenue LGD omnpenensiercss HA OCHOBaHMM aKTYaJbHBIX MyOJIMYHBIX JOCTYIHBIX JAaHHBIX W3
ordyera pedTMHroBoro areHtcrBa Moody’s MO €XErogHOMY HCCIIEAOBAaHMIO KOPIOPATHBHBIX Ie(OITOB
(Annual default study) tabnuua Average senior unsecured bond recovery rates by year before default» ¢ 1983
rojia Ha TOPU30HTE | roj1 B COOTBETCTBHH C MPUHAUICKHOCTHIO COMOCTABIEHHOTO PEHTHHIa KOHTPAreHTa K
rpyIIe PERTHHTOB, ISl KOTOPHIX ONPEIENsieTcs recovery rate?.,

B ciyyae Hanmuuus y KOHTpareHTa pefTHHra OIHOTO M3 POCCHUHCKUX PEHTHHIOBBIX areHTCTB Yepe3
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBUHM ¢ Talnuiiel COOTBETCTBUS IKaJl peUTHHTOB B 1. 5 [Ipuiioxenus
4. «MeToaMKa OLIEHKH KPEAUTHOTO PUCKA KOHTPAreHTa» OMPEACISIETCS PEHTHHT pEHTHHIOBOTO areHTCTBa
Moody’s. Tlpu 3TOM B ciiydae HAJIMYUSI HECKOJIIbKUX PEHTHUHIOB, MPUCBOCHHBIX PAa3HBIMH POCCUHCKHMH
PEUTHHTOBBIMH areHTCTBAMH, BbIOMPAETCS HAWMEHBIINN PEWTHHI W3 aKTyaJbHBIX M COOTHOCHTCS C
perituaroM areHTcTBa Moody’s. B ciyuae HeoOXoIMMOCTH HpoBecTH comocTaBierne peiituaro OO0
"HKP" u OOO "HPA" ¢ pefituarom arearctea Moody’s, COTIOCTaBICHHE OCYIIECTBISACTCA Yepe3 PEUTHHTH
AO «Oxcnept PA» ¢ mcmonb30BaHMEM TaONHUIBI CONOCTABICHHUS PEHTHHTOBBIX MIKAT POCCHHCKHUX
KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B IH¢opmanuonHoM coobmennn banka Poccum ot

2 Ecn s yOJIMKyeMbIX MaTepranax peiiTHHIOBBIX areHTCTB HCIIOJIb3yeTcs Iokasarens Recovery Rate (RR), to norepu npu nedponre
(LGD) ompezemnsioTcs CIeAyIonmM 00pa3oM:

LGD=1-RR,
rie:

RR (recovery rate) — oxuaaeMslii IPOLICHT BO3BpATa 10 IPOCPOUCHHBIM BBIILIATAM, IPUBOUMBIIl arCHTCTBAMH UL KAXKI0T0 PEHTHHTa
B ©XKETOIHBIX UCCIICOBAHUSIX.
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30.12.2021 «MHdopmanusi 0 COMOCTaBICHUN PEHTHHIOBBIX IIKAJl POCCUHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTcTB». Hanuune y KoHTpareHTa peTHHra HHOCTPAHHOTO PEHTHHIOBOIO areHTCTBAa HE NPUHUMAETCS B
pacdeT M paccMaTpHBaeTCsl, KaKk OTCYTCTBUE PEHTHHTa.

Jnst KpYIHBIX KOHTPAareHTOB B CIydae OTCYTCTBUS PEUTHHIA OJJHOTO U3 POCCHUHCKHX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
ToJ), IpUMEHSCTCs 3HaUeHHe recovery rates s Speculative Grade.

1.4. Tlopsnok onpexneneHus 3HaueHuii PD m LGD ang WHOCTpaHHBIX KOHTPAareHTOB,
ycTaHOBJIEHHBbIU B [IpaBuiax, He MEHsETCS.

2. ledosrT MM MPOCPOYKA MO BAJIOTHBIM 00513aTeJILCTBAM.

2.1 JInst KOHTpareHTa MOXeT He CUUTAThCA COObITHEM JedoTa WK 00ecleHeHHs HENUCTIONHEHUE
00513aTeNILCTB B BAJIIOTE, OTIIMYHON OT POCCHHCKOTO pyOIIs, €CII MIMEIOTCSI OCHOBaHHUS 110JIaraTh, 4To 1edoT
MPOU30IIEN U3-32 COOBITHH, HE CBSI3aHHBIX C JEATENILHOCTHIO KOHTPAreHTa, HalpuMep, BBEACHUs CAHKIIHH,
3arpeTa/HeBO3MOYKHOCTH  pacyéToB CO CTOPOHBI HMHOCTPAHHBIX KOHTPareHTOB WJIM POCCHHUCKUX
roCy/lapCTBEHHBIX OPTaHOB.

2.2. HewucnosHeHHbIE 00s3aTENbCTBA KOHTPAreHTOB, B TOM YHCJIE IO BBIIUIATE KYIOHOB H
JUBUIEHIOB B MHOCTPAHHOM BayoTe, M0 cocTosiHUIO Ha 31 urons 2022 rozxa BKIIOYUTENBHO, CUUTAIOTCS
HaxXOMSAIIMMHUCA B JedonTe B CIydae, €CIM TaKkoe HEHCIIONIHEHHWE BO3ZHHUKIJIO B pe3yibTaTe NEHCTBHI
(Oe3meiicTBUS) MHOCTPAHHBIX JICTIO3UTAPHO-KIUPHUHIOBBIX KOMIIAHUH (B T. 9. MEXIYHapOJHBIX pacuéTHO-
KIMpUHTOBBIX IeHTpoB «EBpoxmmp bank», 1. Bproccens, m «Kimmperpum Baakwary, T. JlIokceMOypr),
MHOCTPAaHHBIX OAHKOB WM HHBIX CAHKIMOHHBIX JEHCTBMM HWHOCTPAaHHBIX TOCYdapcTB H  (WIiH)
perynupyrouux opraHoB. Jledonr u obecueHeHHe B OTHOIICHHH CaMOT0 KOHTPareHTa/IMHUTEHTa, B TOM
YHCIIe IEPEKPECTHBIN NE(OIIT 110 €ro MHBIM 0053aTeIbCTBaM, HE BO3HUKAIOT.

Jo 31 uroms 2022 roja HEUCTIOJIHEHHE TAKUX 00SM3aTENBCTB HE SBIISETCS COOBITHEM 00ECIICHEHHS
i nedoinTa s neneil KOppEeKTHPOBKHU CIIPaBEIMBON CTOMMOCTH TaKOi 3310J’KEHHOCTH.

2.3. C 31 urons 2022 roja (BKIIOYUTENBHO) 0053aTENBCTBA 110 LIEHHBIM OyMaraM B MHOCTPaHHOW
BAJIIOTE OLIEHUBAIOTCS CIIETYIOLIMM 00pa3oMm:

2.3.1. O6s3aTenBCTBA, B TOM YHCIIE IO BBIIUIATE KYNIOHOB U JMBH/CHIOB, B OTHOIICHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYLIECTBIISCTCS HA CUETE HOMHHAIBHOTO JIEP)KAHWS CIEHHATN3UPOBAHHOTO
nenosutapusi, oTkpeitoro B HKO AO HP/I, 1 o KOTOPBIM BEITUIATa HE MOXKET OBITH TIPOH3BEICHA B PYOIISIX
B COOTBETCTBUH C JCHCTBYIONIIMM 3aKOHOAATENbCTBOM P®, ¢ naTel mMpu3HAHHS B MMYIIECTBE I1a€BOTO
WHBECTHLMOHHOTO (OH/AA TPU3HAIOTCS HAXOMIIIUMHUCST B cocrtostHuM aedonra, LGD mo »tum
o0s13aTesnbcTBaM npuHUMaeTcs paBHbIM 100%.

2.3.2. O0s3aTenbCTBa, B TOM YHUCIE MO BBIIUIATE KYNOHOB U JMBHJCHIOB, B OTHOIEHUU LIEHHBIX
Oymar, XxpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYETE HOMHHAJIBHOTO JEpKaHUS CIEHUATH3NPOBAHHOTO
nenozutapusi, oTkpeiToro B HKO AO HP/I, u BrIITaTa M0 KOTOPBIM MOXKET OBITH MPOU3BE/eHA B pyOsIsIX B
COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOJAaTeIbcTBOM P®, ¢ naTel Npu3HaHUS B HMMYINECTBE IIAa€BOTO
MHBECTHLMOHHOTO (hOH/Ia OLIEHUBAIOTCS B 0OIIEM OPsIAKE, YCTAaHOBIEHHOM Hactosmumu [IpaBunamu, npu
3TOM C JaThl HacTyruleHus nedonrta coriacHo Hacrosmux IIpaBun LGD mo stum oOsi3arenscTBam
npuanMaercst paBHbiM 100%. B cirydae ecam mpsiMo MM KOCBEHHO cTajla HabOirojaeMa WM JOCTYITHA
nH(OopManus 0 TOM, 4TO 00s3aTeNbCTBA OyIyT HOTAIIECHBI B ONIPEAEICHHBIH CPOK, B TOM YHCIIE B PyOIIX B
CyMMe, 3KBHBJICHTHONH CTOMMOCTH O0s3aTeNIbCTB B MHOCTPAHHOM BaJIOTE, CPOK HACTyIUIEHHs aedoinTa
MOXET OBITh M3MEHEH (YBEJNMYEH WM YMEHBIIEH B COOTBETCTBHU C IIOJydEHHOH WHQOpManuei), Ha
OCHOBAaHWW MOTHBHPOBAHHOTO CYXXJICHHUS Y NPABIISIONIEH KOMITAaHHH.

2.3.3. O06s3aTenbCcTBa, B TOM YHCIE 10 BBIUIATE KYIOHOB M IUBUJCHIOB, B OTHOIICHUHU II€HHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CUETE HOMHHAIBHOTO JEpPKaHUS CIICHHATH3NPOBAHHOTO
JIETIO3UTapHs], OTKPBITOTO B MHBIX Aerno3uTapusax, kpome HKO AO HP/I, onenmBarotcs B 00memM nopsiake,
ycTraHoBIeHHOM HacToamuMHy [IpaBmmamu. C maTel, KOTAa MpsIMO UM KOCBEHHO CTasia HaOJroaemMa WiH
JoCTyITHAa HH(GOPMAITHI O TOM, YTO 00s13aTeIbCcTBA HE OyyT HOTANICHBI B pe3yIbTaTe COOBITHH, YKa3aHHBIX
B I 2.2, Takue 00s3aTeIhCTBA TPU3HAIOTCS HAXOMSIIUMUCST B cocTossHUM Jedonta 1 LGD mo stum
obs3arenscTBaM npuHUMaeTcs paBHbIM 100% (pemreHne odopmirsieTcsi MOTHBUPOBAHHBIM CY>KIECHHEM
VYupasistronield KOMIIaHUH).

2.4. JIns o0s3aTeNnbCTB B MHOCTPAHHOW BAJIIOTE MOXET HE CYMTAThCsl coOblTHEM paedoira
WCIIOJIHEHHE 3TUX 00s13aTeNIbCTB B MHOW BaJIIOTE.

3. OcoGeHHOCTH ONpe/e/IcHHS] AKTHBHOTO PBIHKA.

OnpeneneHne axkTHBHOTO pPBIHKA OCYIIECTBISIETCS C y4eTOM TOTO, YTO BO3MOXHOCTB
HCIIOJIB30BAHUA JAHHBIX IMOCJIEAHETO TOPTOBOTO AHA HAa TOPIOBBIX IIOMIAJIKaX HE IIPUMECHACTCA B Cly4ac,,
KOTJ]a HETOPTOBEIH IeHB (WJIN OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBIHKE) CBSA3aH C IPHOCTAHOBKOW TOPTOB TI0
pemiennto banka Poccum, TMpPHOCTAaHOBKOW TOProB B Cllydae JOCTYDKEHHUS YCTAaHOBJICHHBIX OHpIKel
TIOPOTOBBIX 3HAYCHUH WM MHBIMH COOBITHSAMH (COTIIACHO MOTHMBHPOBAHHOMY CYXXACHHUIO YTIPaBISIOMICH
KOMITaHHMH), CIIOCOOHBIMM CYLIECTBEHHO NOBJIUSATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKoOH
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HeTOpI‘OBLIﬁ ACHb TIO0 CPAaBHCHUIO C TOCICAHUM TOPrOBbIM JHEM. B cjly4dac, ¢CJIM BO3HUKIINC
00CTOATENLCTBA MNpUBOAAT K 3aTPpyAHCHUIO (HGBOBMO)KHOCTI/I) OIpPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTH
AKTHUBOB, YIIPaBJIAIOIIasA KOMIIAHU 00s13aHa MPUOCTAHOBUTH Bblady, MNOTALICHUEC U obmeH WHBCCTUIIMOHHBIX
nmacB I1acBoro HMHBCCTUIIMOHHOI'O (bOH)Ia o mpruivHaM, HC 3aBUCAINIUM OT praBJ’IHIOIlIeﬁ KOMIIaHUH,
0€30THOCUTEILHO THUIIA ITA€BOI0 WHBCCTUIIMOHHOT O (bOHHa U HE3aBUCHMO OT (l)aKTI/I‘IeCKOFO MMpOBEACHUA
npooeayp mo BbIJA4YE, IOTAIICHUIO H O6MeHy WHBCCTUIIMOHHBIX IIa€B B MOMCHT BO3HHUKHOBCHUA
0053aHHOCTH T10 TIIPUOCTAHOBJICHUIO.

4. Onpenenenue 0e3pMCKOBOI CTABKH.

B ciydae oTcyTCTBUS aKTyaJIbHBIX TAHHBIX Ui onpeneneHus 3HaueHnss Kb/ MockoBckoii Onpxu
B CBS3U ¢ OTCyTCTBHEM TOoproB mo O®d3 (mo mpwumHaM, yKa3aHHBIM B II. 3 Hacrtosmero [Ipuimoxenws)
MPUMEHSETCS CIEAYIOIUI TOAX0 ] METOIUKA:

B kauecTBe 0€3pHUCKOBOI CTaBKU MPUMEHSETCS CIECIYIOINE CTABKH:

e ISl ONpeAeNeHHs CIIPaBe/IMBOH CTOMMOCTH 00S3aTEIBECTB CO CPOKOM JIO MOTALICHUs He
Oonee 6 MecslLEB MCHONB3YETCSl CTaBKa, IOJy4YaloUIascss METOAOM HHTEpPIIOJSIIUH
(HanpuMep, JMHEHHOW) n3 craBok MosPrime Ha pary ompeznesneHus CIpaBeAIHBOM
CTOUMOCTH;

° UL 00513aTENBCTB CO CPOKOM IIOTaIIeHus oT 6 MecsieB 10 1 roma — u3 craBok ROISFix
HAa JIaTy OIpeJeNIeHHs] CIIPaBENINBOH CTOUMOCTH;

e s 00s3aTeNIECTB CO CPOKOM HoramieHus cBeime roga craBka KbJ[ xoppekrupyercst B
COOTBETCTBUH ¢ MOTHBHPOBAaHHBIM CY)KJICHHEM YIPABIAIOIIEH KOMIAHHNA HA OCHOBAHUU
METOIWKH, pa3paboTaHHOH  yOpaBisIIOmell KOMODaHWEH W 3aKpeIICHHOW B
MOTHBUPOBAaHHOM CY’KICHUU.

5. Ilpu3Hanne M omjaaTta o00513aTeJbCTB IO BBILIATe BO3HATPAa:KAeHUS YNpaBJsIOLIel
KOMIIAHMH, CHeNUATN3HPOBAHHOIO JENO3UTAPHS, CIIENHAJN3NPOBAHHOIO PerucTpaTopa, ayaAuTopa,
oneHuukKa (Tosbko 1t UTIN® u 3ITU D), oup:ku (Tonbko Ansa BIIA®) B nepuos npuocTaHOBICHUS
BbIIa4M, MOranieHus 1 00MeHa MHBECTHIMOHHLIX NAaeB B CBSA3M CO CJIOKHBIIelics: HA (puHAHCOBOM
pPbhIHKE J3KCTPAOpPAMHAPHOH cuTyamMeil (B TOM 4Mcile ¢ BBEACHHBIMH HeJpY:KeCTBEHHBIMHU
rocy1apcTBaMHi OrpaHuYCHHSIMH)

[Ipu3nanne wu ominata oOSA3aTENBCTB IO BBHIIUIATE BO3HATPAXKACHUN  YNPABISAIOMICH KOMIIAHUH,
CHEUAIN3MPOBAHHOMY JICTIO3UTAPHIO, AyJUTOPCKOM opraHuzanuy, oneHmuky IIM® (Tompko st
UIN®/3IUD), Oupxe (Tompko mns OupkeBoro [MN®D) um nwiry, oCyIIeCcTBISIOMEMY BEICHHE peecTpa
BJIaJIebIIeB MHBECTUIIMOHHBIX NaeB [IM®, B TeueHHWe KalleHOapHOTO rofa MOXET OCYIIECTBIATHCS 0e3
Ha4yMCJIEHUs pe3epBa Ha BBIIUIATY COOTBETCTBYIONIMX BO3HATPAXKICHUH, IPH OJTHOBPEMEHHO COOJIIOJCHUHT
CIEAYIOIINX YCIOBUI:

1) mpusHanume u oOmjara o00s3aTeNbCTB 10 BBHIIJIATE BO3HATPAXKIEHUN O€3 HAuMCIeHHUS pe3epBa
OCYILECTBIISIETCS IO MOMEHTa BO30OHOBJICHHS PacyeTa CTOMMOCTH YHUCTHIX akTUBOB [T D;

2) HauyMCJIEHWE M oOIUlaTta 00s3aTesIbCTB 10 BBIIJIATE BO3HATPAXKICHHH OCYILIECTBISIETCS B Mpejenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasinenus [IM® npenenbHbIX pa3sMepoB BO3HArpaXICHUH;
3) Ynpasinsomas KOMIIAaHHUS TP ONIpeesIeHHN (pakTHUECKOTo pa3Mepa BO3HArPaXKIEHHUsI PYKOBOJICTBYETCS
(haxTOpaMH BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBINICHUS BO3HArpaXIEHUs, yKa3aHHbIM B nucbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

71



