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l. OO0ume nosto:xkeHust

Hacrosmue [IpaBuma onpeneneHust CTOMMOCTH YHUCTHIX aKTUBOB (Hasee — «lIpaBuna») BupaxeBoro
NaeBOro MHBECTHUHMOHHOIO (OHIA PLIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «AJbpa-Kanuran
Jenexublii peiHOK» (manee — «Douny, «[IUDy») pazpadoransr OO0 YK «Axbda-Kamuram» (maxee —
«Ynpasisiomas KOMIaHUs») B COOTBETCTBUH C TpeOOBaHUSIMN 3aKOHOaTeNnbeTBa Poceniickoit deneparyn,
B ToM umncie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O0 ompeneneHHH CTOMMOCTH
YHCTHIX aKTHBOB MHBECTHILMOHHBIX (DOHIOB, B TOM YHCIIE O TOPSAKE pacuéra cpeHerof0Boii CTOMMOCTH
YHUCTBIX aKTUBOB I1a€BOI0 MHBECTHUIIMOHHOTO (DOHJA M YHCTHIX aKTUBOB aKI[MOHEPHOI'O MHBECTUIIMOHHOTO
(doHma, pacyéTHON CTOMMOCTM HMHBECTHUIIMOHHBIX I1a€B IA€BbIX HWHBECTHUI[MOHHBIX (DOHIOB, CTOMMOCTH
HUMYIIECTBA, IEPEJaHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeBy (anee — «YKa3aHHe») U MHBIX HOPMATHBHBIX
akToB banka Poccuu.

IIpaBuna ycTaHaBIMBAIOT MOPSAIOK U CPOKH OIPENCNEHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(manee — «CTOMMOCTB YUCTBIX aKTUBOBY, «CUA»), B TOM YHCIIEe IOPSAO0K pacyéra CpeHEr0TI0BON CTONMOCTH
YHCTBIX aKTUBOB (POH[A, MOPSAOK ONpeeeHUs] pacuéTHOW CTOMMOCTH MHBECTHUIIMOHHOTO mast ¢poHAa U
MOPSJIOK ONPEIeIEHHsT CTOMMOCTH UMYILIECTBA, IEPEITaHHOTO B OIJIaTy MHBECTHIMOHHBIX 1aeB (hOHAA.

VYnpasnsromas komanuss PoHpa o00s3aHa ONPeeNsITb CTOMMOCTb YHCTBIX AaKTUBOB (hOHIA B
COOTBETCTBUM ¢ HacTosmmMHu IlpaBuiamu, mpu ycnoBuM ux coryacoBaHusi Crenuanu3upoBaHHBIM
JenosuTtapuem.

[MpaBuna nmoanesxar npumenenunio ¢ «01» saBapst 2023 roxa.

W3menenns n nononHeHus B [IpaBuia MoryT OBITE BHECEHBI TOJBKO B CIYYasX, IPEIYCMOTPEHHBIX
Yka3zaHuem.

JlanHBIe, TOATBEPIKIAIOIINE PACIETHI BEITMYUH, MPOU3BEICHHBIE B COOTBETCTBHU C HACTOSIIUMHU
[IpaBunamu, XpaHATCSI HE MEHEE TPeX JIET C AaThl COOTBETCTBYIOIIETO pacuéra.

TepMuHsI 1 onpeneneHus, ncnoiabp3yemsie B [Ipasmnax npuBenens! B [Ipunoxennn 1.



[MpaBuna (M3MEHEHMsT W JIONOJHEHMs, BHOCHMBIC B [IpaBmia) mojuiexxaT pacKpbITHIO Ha caiite
Vupapmstronied  komnanun  [IM®D B MHPOpPManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «lHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHsI Havyasna cpoka opmupoBanus [TND;

- He mo3aHee 5 (IIaTp) paboumx nmHe# O maThl Havaja nmpuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHHSAMH U JIOTIOTHEHUSAMHU.

[IpaBuna (1 Bce m3MeHeHUs u AonoiHeHWs K HUM 3a 3 (Tpm) mocreaHnx KaJeHOApHBIX ToJa)
OJDKHBI OBITH mocTymHBI B TedeHne 3 (Tpex) mocmeaHnx KaleHAApHBIX JIET Ha calfTe YpaBisttomiei
KOMITaHHH.

1. Iopsiniok ¥ MepHOAUYHOCTH (AaThI) ONMpeaeieHUSI CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSIHHI0 HA KOTOpPOe OmpeesieTcs

CTOMMOCTDb YUCTBIX AaKTHUBOB

CTOMMOCTB YHCTBIX aKTHBOB OIIPEAEISIeTCS KaK pa3HUIa MEXAY CTOMMOCTBIO BCeX aKTUBOB (DOH/A
(manee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTENBCTB, MOICKAIINX HCIIOJHEHHUIO 33 CUYET YKa3aHHBIX
aKTHBOB (J1aree — «00s3aTeIbCTBA»), HA MOMEHT OIPEJICNICHNSI CTOUMOCTH YUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB OMPEACNAIOTCS MO CIIPAaBEIINBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHBIM cTaHmaptoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABENJIMBOM CTOMMOCTH», BBEJIEHHBIM B AcicTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
Munucrepcrsa punancoB Poccuiickoii @enepannu ot 18 uromnst 2012 roga Ne 1061 «O BBeneHHH B ieiicTBHE
W TpPEeKpalleHuu JeHCTBUS NOKYMEHTOB MEXIyHapOAHBIX CTaHJapTOB (UHAHCOBOH OTYETHOCTH Ha
teppuropun Poccuiickoit denepauun», 3aperucTpUpoBaHHbBIM MuHUCTEpCTBOM koctunuu Poccuiickoi
Oeneparun 3 aBrycra 2012 roga 3a Ne 25095, ¢ nmompaBkaMM, BBEACHHBIMU B JEHCTBUE HA TEPPUTOPUHU
Poccwuiickoii ®enepannu npukazom Munucrepctsa punancos Poccuiickoit @enepannu ot 17 nexadps 2014
roga Ne 151H «O BBeJeHHUM JOKYMEHTOB MeEKIyHapOIHBIX CTaHAAPTOB (DMHAHCOBOH OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil ®@epepanumny, 3aperucTpUpOBaHHBIM MUHHUCTEPCTBOM IOCTULIUU
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBannii HacToammx [IpaBur.

AxTHBBI (0053aTENBCTBA) MPUHUMAIOTCA K pacdéTy CTOMMOCTH YHCTBHIX AKTHBOB B CIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOJHBIMU CTaHJapTaMy (PMHAHCOBON OTYETHOCTH, BBEJCHHBIMH B
JiericTBUe Ha TeppuTopuu Poccuiickoit denepaunu.

Cpenneronosas CHA TTNU®D (manee — «CI'CYHA») Ha 15000 JEHb OMpEeNsieTCsl Kak OTHOIICHUE
cymmbel CHA Ha xaxaplil pabounii 1eHp KaJeHIapHOTOo rofa (eciau Ha pabodmii JeHb KaJeHIapHOTo rojaa
CYA =e ompezensanach - Ha IMOCIEAHUN JeHb €€ ONpeeNICHNs, PEIIIeCTBYIONINI TaKOMy JIHIO) ¢ Hadaja
roza (c matel 3aBepuieHus (okoHuaHus) hopmupoBanus [TND) no gater pacuera CI'CHA k unciay paboumx
JIHEW 3a 3TOT NEPUO/I.

CronMOCTh YNCTHIX aKTUBOB POHIA ONIpeeNIIeTcs:

—  Ha jary 3aBepiueHus (okonuanus) Gpopmuposanus [T1D;
— B Clly4ae IIPUOCTAHOBJICHHUS BBIJAayH, MOTAlIeHNs] 1 00MEHa MHBECTHIMOHHBIX ITacB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 OOMEHa;
— B caydae npekpamenus [TM® — Ha naTy BO3HUKHOBEHHs] OCHOBaHHMS €r0 NPEKPALICHNUS;
— moce 3aBepuieHns (okoHyaHus) popmupoBanus CUA [N O onpenernsiercs: B MOpsIKe:
O KaxHabli pabounii neHs 10 aHsA, B koTopoM [T unckmoden u3 peectpa [TNO.

CTOMMOCTB YHCTBIX aKTHBOB OIpEAEIIeTCA HE MO3Hee pabodero JHS, CIEIYIOIIEro 3a JHEM, IO
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeTICHNE CTOMMOCTH YHUCTBIX AKTHBOB.

CrouMocTh YHCTHIX akTUBOB DOHIA ompeensercs Mo cocTosHuto Ha 23:59:59 MockoBCKOro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTD YHCTBHIX aKTHBOB, C YUETOM JaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTPaBIAIONIEH KOMIAHWM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
4acoBOTO Mosca.

B nenax onpenenenns CI'CHA natoii, 3a xoropyro onpeaensercs CHA TTM®, noHumMarorcst Bce
natel onpenenenuss CHA [N, ykazanusle B HacTosuux [IpaBunax.

CrouMoOCTh YHCTBIX aKTUBOB, B ToM unciae CI'CUA, onpeaenstoTcst ¢ TOYHOCTBIO 10 JABYX 3HAKOB
HocJe 3amToi, a pac4éTHasi CTOMMOCTb HHBECTUIIMOHHOTO nast @OHAA ONPEENsIOTCs ¢ TOYHOCTBIO [0 MSTU
3HAKOB IOCJE 3alsTOM, ¢ MPUMEHEHUEM IPAaBUI MAaTEMaTHUECKOTO OKPYIJICHHs B BAIIOTE, YKa3aHHOW B
IIpaBunax noBepuTesbHOrO yipasieHus OOHIOM.

B ciydae ecnu B [IpaBmnax goBeputensHoro ynpasieHus PoHIOM He yKa3zaHa BajiOTa, B KOTOPOH
OTIPENeNAIOTCS CTOMMOCTh YHCTHIX akTuBOB, B ToM uncie CI'CUA, wimm pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO Mag PoHAa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIsX.

B crnydasx m3MeHEHHs NaHHBIX, HA OCHOBAaHUHM KOTODPHIX OblIa OMpeieleHa CTOMMOCTb YHCTBIX
aktuBoB B pasmepe 0,1 (Honp mensix ogHa mecstast) % u Oomnee xoppektHoit CUA, a Takke B Ciaydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPALIEHNs MPU3HAHMS aKkTHBa (00s3aTesbCcTBA) BHE
3aBUCHUMOCTH OT CTOMMOCTH Takoro akThBa (00s3aTeNbCTBA) CTOMMOCTD YHCTBIX AKTUBOB IOJUICKUT
nepepacuéry. Ilepepacdér CTOMMOCTH YHCTBIX aKTUBOB MOXKET HE OCYILECTBISATHCS TOJIBKO B ClIydae, Korjaa
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OTKJIOHEHHE MCIOJIb30BaHHOI B pacuére cTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeM 0,1
(Houb nenbix ogna necsirasi) %o KOPPEKTHOH CTOMMOCTH YHCTBIX aKTHBOB M OTKJIOHEHUE CTOMMOCTH YHCTHIX
aKTHBOB Ha 3TOT MOMEHT pacuéra cocrasisier Menee 0,1 (Homb menmsix omna necsrast) % KOppeKTHOU
CTOMMOCTH YHCTHIX aKTHBOB.

CTOoMMOCTh MMYILECTBA, IEPEIAHHOTO B OIUIATy MHBECTHUHOHHBIX HaeB [IU®D, ompexnensercs B
COOTBEeTCTBHH ¢ TpeboBamsmu DenepanpHOro 3akoHa «O0 MHBECTHIHMOHHBIX (POHAAX», TNPHHATHIX B
COOTBETCTBHHU ¢ HUIM HOPMAaTHBHBIX aKTOB, TpeOOBaHUAMH Yka3aHus u [IpaBunamu onpenenenus CHA.

JlaTa, o0 COCTOSIHUIO Ha KOTOPYIO ONPEAENAeTCS] CTOMMOCTh HMYILIECTBa, IEPEIaHHOrO B OILIATy
MHBECTHLIMOHHBIX mMaeB [11M®, He MokeT OBITH OlpenesieHa paHHee NaThl llepeadi TAaKOro HUMYLIECTBa B
OIUIaTy WHBECTHULMOHHBIX I1aeB, 32 HCKIIOYCHHEM CIIy4aeB ONpENeTeHHs CTOMMOCTH HMYILIECTBa,
HepeaaHHOTO B OIUIATy MHBECTHLIHOHHBIX naeB [111®, Ha ocHOBaHUM OTYeTa OLCHILHKA.

Jlara, 10 COCTOSIHHIO Ha KOTOPYIO ONPENEISIeTCs CTOMMOCTh MUMYILECTBA, EPEJaHHOTO B OIJIATY
MHBECTHLMOHHBIX naeB [I1®, Ha ocCHOBaHMM OTYETa OLEHIINKA, HE MOXET OBITh paHee TPeX MECAIEB 10
JIaThl TIepejayyl TAaKoro MMYIIECTBA B OIUIaTy HHBECTHIHMOHHBIX maeB [TUD.

CToMMOCTh MMYIIECTBA, NMEPEJAHHOTO B OIUIATY MHBECTUIIMOHHBIX NaeB [TU®, onpenensercs no
COCTOSIHUIO Ha 23:59:59 Ha maTy nepefadyu UMyIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [T .

1. Kputepun npusHaHus, TpeKpamieHuss TPUZHAHUS W  MeTOAbI
onpeeeHUs1 CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OO0uue mojo:KeHus

Kputepun mnpusHaHusi, TmNpeKpalieHus MpPU3HAHUS OMNPEIENsIOTCS B  COOTBETCTBHHM C
MexayHapoIHBIMU CTaHIapTaMK (PUHAHCOBOM OTYCTHOCTH. METOIbI OTIPEIEICHUS] CTOUMOCTH aKTUBOB U
00513aTENILCTB OMPECIIAIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAAPTOM (HPHHAHCOBOH OTYCTHOCTH
(IFRS) 13 «OueHka crpaBeyIMBOA CTOUMOCTH». METO/Ibl ONPEAETEeHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB HMYIIECTBA pAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMAIIMXCS TMOJ YHpPaBICHUEM
Ynpasisromei KOMIaHAH, He JOJDKHBI pa3IHIaThCs.

B cimyuae mpmoOpeTeHHs aKTHBOB, KPUTEPUH IPU3HAHUS KOTOPHIX WM METOIBI OIIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBI B HacTOSIuX [lpaBmiax, YTpaBisromas KOMIIAHHS 3a0JarOBpPEMEHHO
BHOCHT JIOTIONTHEHHA B HacTosue [IpaBua.

2. Tlopsiiok  KOPPEKTHPOBKH  CTOMMOCTH  AKTHBOB, COCTABJISIONINX
umyuecrso TP

CTonMOCTh AaKTMBOB, BXOJSIIMX B COCTaB MMYIIECTBA IACBBIX WHBECTHUIMOHHBIX (DOHIOB,
MOJUIeKHUT PEryIIpHOMY aHalu3y Ha oOecIieHeHHe (TeCTUpOBaHME Ha OOCCIIEHEHHE) B CBS3U C
HEOOXOIMMOCTBI0 KOPPEKTHUPOBKH CIIPABE/IIIMBOM CTOMMOCTH B ClIy4ae BO3HUKHOBEHHS COOBITHH, KOTOpBIE
MOTYT OKa3aTh HETATHBHOE BIMSHHE HA O’KUAAaeMble Oy IyIIie IeHeKHbIE TIOTOKH 110 HUM (J1ajee — MpU3HaKu
00eCIIeHeHHS).

OreHKa crpaBeUIMBOl CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBHIBaTh IMPEMHIO 32 PUCK, B YaCTHOCTH,
MPEMHIO 33 KPEAUTHBIA PUCK KOHTPAreHTa, OTPaXKaroUlylo CyMMY, KOTOPYIO yHaCTHHKHU PhIHKA TOTpeOOBaIN
ObI B KauecTBe KOMIIEHCAIIMH 332 HEONIPEAEICHHOCTD, MPUCYIIYIO JICHE)KHBIM ITOTOKAM.

st meneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEIUTHBINA PUCK KOHTpareHra Y paBJisiomas
KOMITaHHMS HCIIOJIB3YET CIEAYIOMN MOIX0:

— €CIT KOHTPAareHT UMEeT PEHTHHT, NMPUCBOCHHBIH OJHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO A KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWTHBIH PUCK HCHOIB3YIOTCS JAAHHBIC IO
BeposTHOCTAM aedonta (PD) ommoro m3 peituHroBsix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnaeckoe Kpenutaoe Peittuarosoe Arentctso (AKPA), Peiftunrosoe
arenTcTBO RAEX («OkcnepT PA»), myOnuKkyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO ar€HTCTBA B
COCTaBe €XKETOTHOT0 OTYETa, B MOPSAKE, IpeaycMOTpeHHOM B Ilpmnoxennu 4;

— €CJIM KOHTPareHT UMEET PEUTHUHT, IPUCBOCHHBII Ha OCHOBaHUY BHYTPEHHEN pEHTHHIOBOM
MoJienu YTpaBIsiomed KOMIIAaHUHM, TO Uil KOPPEKTHPOBKM CTOMMOCTH aKTUBOB HAa KPEIUTHBIM PHCK
UCTIONB3YIOTCS JIaHHBIE 1Mo BeposTHocTsM aedonra (PD), omnpeneneHHsle Ympapisiomed KoMmIaHHeH
(ucnone3yroTcst MyOJIMYHBIE CTaTHCTHYECKHE JaHHBIE IO BeposTHocTsM nedonra (PD) pelTuHroBoro
areHTCTBa B COOTBETCTBHUHU C METOIUKOMH, M31105keHHOH B [Ipnnoxennu 4);

— €CJIM KOHTPAareHT He UMEeT PEeWTHHra, TO Uil KOPPEKTUPOBKUM CTOMMOCTH aKTUBOB Ha
KPEeIUTHBII PHUCK MCHOIB3YETCs JaHHBIE M0 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOMEH KOMIIAaHUH.

MeTtoanka OLeHKH KPEJUTHOTO PHCKAa KOHTpPAareHTa M KOPPEKTHPOBKH CIIPABEINIUBOW CTOMMOCTH
aKTHBOB Ha KPEANWTHBIM PUCK KOHTparcHra (Jajaee — METOANKa) npuBecHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBuiam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAEBbIX MHBECTUIMOHHBIX (POHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEXE, YEM Ha Kaxkyto naty omnpexneneHus CHA.
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[MonrBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHUS AaKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, HaOJII0jaeMble 3HAYMMBIE JIOCTYITHBIE JaHHBIE, B TOM YHUCIIE, O CIEAYIOIUX COOBITHAX (najee —
COOBITHS, BeAyLIHE K OOCCIECHEHHIO):

B OTHOIIECHUHU IOPUAMYECKUX JIUIL:

— yXyaueHne (UHAHCOBOTO TIIOJIOKEHUS] KOHTPareHTa, OTpasHBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHNE CTOMMOCTH YHCTBIX aKTHBOB Oostee 1eM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO pEHTHMHra KOHTpareHTa. JlaHHO€ HETaTUBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIEICHHUS CTOMMOCTH KOTOPBIX TPEIONAracT KOPPEeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTPAareHTa, Y KOTOPOTO HMEETCs ITyONMYHBIM PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOW, MpHBeNeHHOW B [IpmmokeHnn 4 K HACTOSIINM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00Or0 JOJITOBOrO MHCTPYMEHTA IMUTEHTA (32 MOCIenHue 5
TOPrOBBIX JHEH MNpH OTCYTCTBHM pocTa foxoaHocty O®dP3 U mpu OTCYTCTBUM pPOCTa JOXOIHOCTH
AQHAJIOTUYHBIX ~ OONMranuii SMHTEHTOB);  YTNpaBisiollass KOMIIAHWS HAa OCHOBE OKCIEPTHOTO
(MOTMBUPOBAaHHOI0)  CYXKJCHUS  ONpEAENSET  BIUSHUE pOCTa  JOXOAHOCTH  oOnuranuM  Ha
KPEJUTOCHOCOOHOCTh SMHUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIPAJOM aHAIOTHYHBIX obmuranuii k ODP3 Ha
JlaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIICHUS! WM BBITUIATHI MTPOIEHTHBIX
JIOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a Takxke
M000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B CIydae €CIM JAaHHas MHGOpPManus HpsSMO HIH
KOCBEHHO HaOJiofaeMa YTIpaBisIOIIEd KOMIAHWEH 3a HMCKIIOUYCHHEM HApYIICHHS CPOKa MWCIIOJHEHUS
00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MEPEeMEHHOHM YacTH apeHIHbIX IUIAaTeXel (TaKuX Kak BO3MEIICHHE
KOMMYHaJIBHBIX YCIIYT, IUIaTa C TOBapooOOpOTa U MHbIE) Ha MEHBLINH CPOK, YEM OIIPEIENICHO Y MPaBIIsoLIen
KOMITaHMU JAJIsI TIpU3HaHUs Jedonrta, HO OONbLIMH, YeM JJs NpHU3HAHHUSA JeOUTOPCKON 3aJ0JKEHHOCTH
OTepalMOHHON (TIPH HATMYHKU 000CHOBAaHHOTO MOTHBUPOBAHHOTO CY)KICHUS YTIPaBIIAOLIeH KOMIIAHUN);

— HapylIeHUe CpoKa HCIOIHEHUs 00s3aTenbcTB Oojiee YeM Ha CPOK, NMpHU3HABaeMBI Ui
JTAaHHOTO BH/A 3310JDKEHHOCTHU OIIepallMOHHBIM, HO MEHee, 4YeM ONpeAeieHO Y IpaBIioneil KoMImaHue ams
npu3HaHus AedoiTa (TeXHuUecKuid 1edoT) 3a HCKIIYeHnEM HapyILIeHHs CPOKa UCIIOJTHEHHS 00513aTeIbCTB
KOHTPAreHTOM II0 OIUIaTE MIEPEMEHHOHN YaCTH apeHIHBIX IIATeXeH (TaKiX KaK BO3MEIICHNE KOMMYHAIIbHBIX
YCIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPENEIICHO Y IPaBISIOMECH KOMIAHUH IS
npu3HaHus aedoinTa, Ho OOIBIINHN, YeM /ISl IPU3HAHNUS IeOUTOPCKOH 3a/I0JPKEHHOCTH OTIEPAIIMOHHON (IpH
HaJIMYMH 0OOCHOBAHHOT'O MOTHBHPOBAHHOTO CYXXKJICHUS YTIPaBIAIONIEH KOMIIAaHNH);

— MOSIBIICHHE TPU3HAKOB OaHKpOTCTBA (corimacHo denepansHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTPAreHTa, Ha OCHOBAaHMU O(MHUIMATBLHON
nHpOpPMaLNY;

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajIbHBIMU 3aKOHAMU M MHBIMH HOPMAaTHBHBIMU
npaBoBbIMU akTamu Poccuiickoit @eneparmn nHdopmanus 0 NpocpovKe UCIIOTHEHUs] SMUTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (2HHYJMPOBaHHE) Yy OSMUTEHTA/KOHTpAreHTa JIMLIEH3MH Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATENHHOCTH (32 HMCKIIOUYCHHWEM CIy4aeB, KOT/a JIMLEH3HS CHAETCS KOHTPAareHTOM
JOOPOBOJILHO)/yNIpaBIIAIOIe KOMIAHUM TAaeBbIX WHBECTHHMOHHBIX ¢(oHnoB [IM®P, mam koTtoporo
HaxousTcs B cocrase [IMD;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOoHTpareHta nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
JI0OPOBOIIBHO);

— HaXO’KICHNE KOHTPAreHTa B OJHOM U3 MPOIETyp, IPUMEHIEMBIX IPH PAaCCMOTPEHHH Aeiia
0 ero OaHKPOTCTBE B COOTBETCTBHMH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OONBIION BEPOSITHOCTBIO MPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (DUHAHCOBBIE
00s13aTeNBCTRA.

— Tekymas w/unu Oyxymass HECHOCOOHOCTh (10 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHra oOCHyXHBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOUIAsCS Ha  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPETUTHBIX COOBITHI MIIM MX COBOKYITHOCTH:

— HEHUCIOJHEHHBIE MM OTJIOKEHHBIE BBIILUIATHI IPOLIEHTOB WIM OCHOBHOIO J0JTa IO
KOHTPaKTHBIM 00s13aTeNIbCcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIIAT, JOIYCTUMBIX
JITOTHBIM NIEPHO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTyIUICHME B CHJI[y OTOBOPDKH O JIOCPOYHOM HACTYIUIGHHH CpPOKa HWCIOJTHEHUS
0053aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa HCIIOTHEHHUS JIF000T0 M3 IPYTHX aHAIOTHYHBIX 003aTeNbCTB (Kpocc-aKceneparus);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNIbCTBA B CBS3M C 00BsABICHUEM JedoiTa Mo JOOOMY APYyroMy aHAIOTHYHOMY
00s13aTeNILCTBY KOHTpareHTa (kpocc-nedoinr);

— OTKa3 WIKX MOpaTopuil, pu KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPLICHHUS IIaTexXa
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WIN OCTIapUBaeT IOPUANUECKYIO CHITy 00513aTEIbCTBa;

— peCTpyKTypHu3alys 3aJ0JDKEHHOCTH, IIOBJEKIIas 3a co0OM OJHOCTOPOHHMH OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MpEeoNarampllee MeHee BBITOIHbIE IIsI KpEAUTOPOB YCIOBHUS;

— MpeJO0CTaBICHIE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MIHUKY B CHITy 3KOHOMUYECKUX IPUYUH
WIN JOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYAHCHHMSAMH 3TOTO 3aEMIIHMKA, KOTOPYIO
KpPEOUTOp HE MPEIOCTaBMII Obl B MHOM ciydae (B TOM HYHCIE PECTPYKTYpH3alWs 33T0JDKEHHOCTH C
YMEHBIIIEHNEM CTABKH, IIPOJIOHTAINEH 3aJOJDKEHHOCTH MITH OTCPOYKOM BCEX MIIM YacTH IIATEKEH);

— MCUYEC3HOBEHHE aKTHBHOTO PHIHKA JUI1 (JMHAHCOBOTO aKTHBAa B PE3ysbTaTe (HPMHAHCOBBIX
3aTpyIHEHUN SMUTEHTA;

— WHBIE COOBITHS, ONpeesieMble Y IpaBIIomeii KOMIaHUEH.

B OTHOIICHHUU (PU3NYECKUX JIUIL:

— NOsIBJIEHHE Yy YTpaBisifolnleld KOMIAaHUM WH(QOpMAaluMU O CHIDKEHHH BO3MOXHOCTH
(u3MyEeCcKOTo U1 00CITy)KUBATh 00s3aTeNbCcTBA (TIOTEps paboThI, CHIYKEHUE 3apa00THOM IUIATHl MM HHOTO
pacnonaraeMoro Joxozua);

— NOsIBJICHHE Y Y paBIIsOIIEi KOMITaHUU HH(pOpMaUU 00 HCTIOJIHUTEILHOM ITPOU3BO/ICTBE
B OTHOIICHNH (PU3NUECKOTO JIHNLIA;

— MOSIBJICHHE Y Y IIPaBIISAIONIEH KOMITAaHUY HH(POPMAIMN O BO30Y)KICHUH YTOJIOBHOTO JIENa B
OTHOIIECHUHN (PU3NIECKOTO JINIA MIIH OOBSBICHHH €TO B PO3BICK;

— HapyIIeHHE CpOKa HCIOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CPOK, YeM OIPEIENICHO
VYnpapnsromed KOMOaHWM Ui Mpu3HaHMA nedonrta, HO OONBIIMH, 4eM Ul NMpHU3HAHUS AeOMTOPCKOM
3aJOJDKCHHOCTH OIEPallMOHHOM 3a WCKIIIOYEHHEM HApyIICHHS CpPOKa HCIONHEHHS 00s3aTeNbCTB
KOHTpAarc¢HTOM I10 o1uJiaTe HepeMeHHOﬁ YacCTU apCHIHBIX IIaTexein (TaKI/IX KaK BO3MCHICHNEC KOMMYHAJIbHBIX
YCIIyT, IJIaTa ¢ TOBapooOOpOTa M UHBIE) HAa MEHBIINH CPOK, YEM ONPEAEICHO Y IPaBIISIONIeH KOMIIAHUH JUTs
npu3HaHus aedoinra, Ho OOJIBLINH, YeM /s IPU3HAHUS IeOUTOPCKOH 3aI0JPKEHHOCTH OTIEPaIllMOHHOM (IpU
HAJIUYHH 000CHOBAHHOTO MOTHBHPOBAHHOTO CY)KACHHS Y IPABJISAIOIICH KOMIAHUH);

— MHBIE COOBITHS, ONpeAessieMble Y IPaBIIIOIIEi KOMIIaHHEH.

OOGecnieHEHUE IO Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B ClIydyac BO3HHUKHOBCHHS OOECIEHEHHUs II0 OJHOMY aKTHBY OCTalbHBIC AaKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00ECICHEHHBIMUY;

— MOPYYUTENBCTBA U TAapaHTUH Haxomsuierocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHu S,

— NPY HAapyLIEHUH CPOKA UCTIOITHEHUsI 0053aTeIbCTB KOHTPAreHTOM I10 OILIaTe NepeMEHHOM
YaCcTH apeH/IHBIX IIaTeXel (TaKuX Kak BO3MEIIEHNE KOMMYHAIIbHBIX YCIIYT, IJIaTa C TOBapoo0OpOTa U MHKIE)
Ha MEHBIIHNH CPOK, 4eM OMpPEAEICHO Y IPaBIIAIONIed KOMIIaHUEH JUII IpU3HaHUA 1edoiiTa, HO OOIBIINI, YeM
JUId TIPU3HAHUS [eOMTOPCKONW 3aJ0JDKEHHOCTH OINEpAallMOHHOM, YTpaBidonlas KOMIAHHWS BIIpaBe HE
MPOBOJIUTH OOECIICHEHHE YKa3aHHOW NeOUTOPCKON 3aJ0DKEHHOCTH (B COOTBETCTBHHM ¢ M. 2. OreHka
aktuBoB. Obecrienenne 6e3 nedonra Ilpunoxenus Ne4). /lanHoe neiicTBHEe NOKHO OBITH 0OOCHOBAHO
MOTUBUPOBAHHBIM CYKACHUEM Y IPABISIOIIEH KOMIAHHH.

MOHUTOPHHT TIPU3HAKOB 00CCIICHCHHS :

— MOHHUTOPHHT 110 ((HHAHCOBON OTYETHOCTH - HE IMO3KE YeM uepe3 1 MecCsIIl Ioce MOosBICHUS
TaKOM OTUETHOCTH, HO HE peke, ueM 1 pa3 B noaroa aist oruetHoctd 1o PCBY u 1 pa3 B rox 1uist OTYETHOCTH
o MC®O;

— MOHHUTOPHHT TI0 PHIHKY IICHHBIX OyMar MpOBOJUTCS Ha €KETHEBHOW OCHOBE;

— MOHHUTOPHHT 10 (PU3HYECKUM JIMIIAaM MTPOBOMUTCS HE PEKe YeM pa3 B 6 MecCsIIIeB;

— MOHHUTOPHHT TI0 IAHHBIM I10 CYJIeOHBIM pa30UpaTeIbcTBaM MPOBOIUTCS HE PEXe, UeM pa3
B MecsIl. B cnyuae mManoi 3HaunmMocTH aktuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS pPa3 B KBapTall.

Brrxon u3 cocTosiHUSL 00eCIieHEeHUs. Y IPaBIONIas KOMIIAHUS UMEET MPaBO MPEKPAaTUTh CUUTATH
3aJI0JDKCHHOCTh OOCCIICHCHHOH (IaHHOE JEHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CYXXJEHUEM YIIpaBJIsIIolIed KOMIIAHUH):

— B Clly4yae MpeKpaIleHUs IPUBE/IICTO K 00CCICHEHUIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUMN
(hMHAHCOBBIX ITOKA3aTEJICH B TCUCHHE IBYX KBapTAJIOB;

— B CIlydyac W3MCHEHHs COCTaBa AaKIMOHEPOB, KOTJa HOBBIC AaKIMOHEPHI CYIIECTBCHHO
YIIYYIIAIOT OIIEHKY BO3MOYKHOH TOACPKKHU 3aeMIIHKA/KOHTPAreHTa;

— B CIy4ae IIONy4eHHWS HHGPOpMAIMKM O TPEKPAlICHHH CyaeOHOro/yroloBHOTO
TpeciieI0BaHUs 3aEMIIUKA/KOHTPAreHTa IMyTeM OINPaBAaTeILHOTO MPUToBopa Ju00 pekpameHus aena. [Tpu
3TOM B CIIyda€ MHPOBOTO COTJIAIICHUS MEXITY 3aeMIIUKOM/KOHTPAareHTOM M HCTIOM YTIPaBIISIONIast
KOMITaHUS 00s13aHa IPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHUS C YI€TOM W3BECTHBIX MM MPEATIOIaraeMbIX
YCJIOBUN MUPOBOTO COTJIAILICHHUS.

B ciyuae, ecnu cipaBeiBasi CTOMMOCTb aKTHBA ONPEEsIach HA OCHOBAaHUM OTYETa OICHIIUKA,
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COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecCsleB A0 JaThl BOSHUKHOBEHHS NPH3HAKOB OOECLEHEHHS aKTHBA,
Vnpasnsmomas KOMIaHUS HE BIPaBEe UCIONb30BaTh TAKOW OTYET OLCHIIMKA AJS ONpEAETeHUs TeKylei
CIpaBeUIMBOM CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTpaBIISIONIAs KOMIAHUS B CPOK, He mpesblmarommii 10
paboumx qHEH (ecau WHOM CPOK He MPEyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEI0 HHCTPYMEHTA),
JIOJDKHA OCYILIECTBUTh BHEIJIAHOBYIO NEPEOIIEHKY aKkTUBa. JlaTa, 10 COCTOSHUIO Ha KOTOPYIO OIpesenseTcs
HOBAsl OLICHKA, HE JIOJKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEAYLIETO K oOecieHeHur0. J{o naTel
MIEPEOIICHKH CIIPABEUINBAsi CTOMMOCTb KOPPEKTUPYIOTCS € YIETOM TpeOOBaHMI HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NPH3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHUBa YIIPABIAIONIAs KOMITAaHHA
oopmisieT BHYTpeHHMH [NOKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHNUSI M OOOCHOBAaHMSA) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JOKYMEHT JOJDKEH COJEP)KaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOT'O HOJIEKHUT 00ECIIEHEHHUIO;

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECHEHEHHs C YyKa3aHHEM HCTOYHHKA
nHpopManuu mwim o Gakre MPOCPOUKH 00sI3aTENBCTBA;

— nHdopManuio 00 HCHONB3YEeMOM METO/e KOPPEKTHPOBKH CIIPABEAIMBOH CTOMMOCTH C
000CHOBaHHEM MPUMEHEHUsI BBIOPaHHBIX KOAPDHUIMEHTOB [J1sl pacyera (B ClIydae UX HCIOIb30BAHUS);

— MHQOPMALMIO O HAINYMK OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
crpaBeNINBOM cTonMocTH akTUBOB [1V® B cirydyae Hannans oOecredeHus.

VYnpapnsromas KoMmmaHus yBenomssieT CrenUaln3upOBaHHBIA ACHNO3UTAPHH O HACTYIUICHHH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKH COOOMICHHUS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To37Hee pabovero JHs, CIEIYIOIEro 3a JHEM BBIABICHUS Y TIPaBIIONIeH KOMIaHUEH TAKOTO COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB!

— oduHaNbHBIC CaUThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «HTepHEeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HAa POCCUHCKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accoumaitis 3ammuTbl HHGOPMAHOHHBIX TpaB uHBeCcTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KOpIopaTuBHO# uHpopMarum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOPMAIUH
«ITPAMM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus — uHdopMamuu  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMDOPMAIMOHHOW CHCTEMBI KHUJIUIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax IEesATENbHOCTH IOPUANYECKUX JIUII,
WHAMBUAYAIBHBIX NpeANpPHHUMATENeH M MHBIX CyOBEKTOB SKOHOMHUECKOH nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emgunoro demepanbHoro peectpa cBeaenuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro memosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHUHIOBBIX  areHTCTB, [ OCcynapCTBEHHbIH  MHGOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancosoit) oraernoctr (https://bo.nalog.ru/);

— uHdopMaLUs U JOKYMEHTBI, IIPEAOCTABISIEMbIE JTeOUTOPOM/JOIDKHUKOM Y IpaBIISIOIIEH
KOMITaHHH.

— MOHHUTOPHHT MPHU3HAKOB OOCCIICHEHHUs MPOBOIUTCS Ha Kaxayro naty pacdera CUA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHWHIA CTAaHOBHUTCS JIOCTYHHOW wHH(oOpManus O NpU3HAKAX
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD TIEPECUNTHIBACTCS Ha Ty ke naTy. MOHHUTOPHHT IIPOBOAWTCS 10
OTKPBITHIM JIOCTYIHBIM HCTOYHUKAM, KOTOPBIE CTAHAAPTHO MCIONIB3YIOTCS HA PHIHKE B OTHOIIEHUN JAHHOTO
BHU/Ia KOHTPAreHTOB ¥ YMUTECHTOB.

I[Ipu »TOoM, ecnm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHIE UMeeTcs 0OecieueHue, Ha BeCh FIIN OOJBIINI pa3mep, 9eM pa3Mep CIpaBeIINBOI CTONMOCTH
onenuBaemoro aktuBa [IM® (B Buzme 3amora, mOpydUTEIBCTBA, TAPAHTHH, 00S3aTENFCTBA TPETHUX JIHII, 1
T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEIJIMBON CTOMMOCTH 00ECIIEYEeHHOT0 aKTHBA HE MIPOMCXOIHT.
VYcnoBue HpUMEHSETCS TOJNBKO B Cllydae, KOTJa CIpaBeIINBas CTOMMOCTh OOECIEeUeHHS paBHA WIH
MPEBBIIIAET Pa3Mep CIPABEIJIUBON CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Topsiok OLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeuiuBasi  CTOMMOCTb  HEABWXKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJI0T,
olpezieIsieTcss Ha OCHOBAaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISIBJICHHS IIPH3HAKa
o0ecLieHeEH NS

— CnpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, IepellaHHbIX B 3aJloT, OIpeNessieTcs B
COOTBETCTBHUH C TOJIOKeHUsAMH ITyHKTa 5 Paznena |11 nactosmux [Ipaswui;

— CrpaBeiiBasi CTOMMOCTG ITOPYYUTENIHCTBA OIIEHUBAETCS B COOTBETCTBHH C METOIUKO,
npuBeneHHON B [Ipunosxxenun 4 x HactosmuM [IpaBmiam;

— CrpaBenBasi CTOMMOCTb TAPAHTHU ONPEIEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEOUTHBII PUCK KOHTPATeHTa B COOTBETCTBUHU C METOAMKOMN, MPHUBEICHHON B
IIpunoxenun 4 x Hacrosimum [IpaBunam;



https://bo.nalog.ru/

— CnpaBeuiiBasi CTOUMOCTb 00sI3aTENILCTB TPETHUX JIMI] ONPEIENSACTCS B COOTBETCTBUH C
MOJIOKEHUIMH NoAnyHKTa «[Ipouast neburopckas 3a10JDKEHHOCThY IMyHKTOB 3-14 Pasznena III, mynkra 13
Pasnena III HacTosmux IIpaBu.

3. Ilpu3HaHue U OLIEHKA eHEKHBIX CPEJICTB
Ilpusnanue [EHEXHBIX CPEACTB HA PACUYETHBIX CYeTaX B KPEAWTHBIX OpPraHHM3alUsAX
OCYILECTBIIICTCS B JaTy 3a4MCICHUS JEHEXKHBIX CPEICTB HA COOTBETCTBYIOIIMN OaHKOBCKMM cueT
(pacyeTHBII, TPaH3UTHBIA, BATIOTHBIN), TOproBo-knupuHroebiidi cyet B HKI[ Ha OCHOBaHHM BBIMUCKH C
YKa3aHHOI'O CUETa WM UHOI'O JOKYMEHTa, IIOATBEPKIAAIOIIETO JBUKCHUE JEHEKHBIX CPEIICTB.

HCHC)KHI)IC CpCACTBa, B TOM YHCJIC pa3MCUICHHBIC HA HCCHUKACMOM OCTATKE HAa paCYECTHOM CUHETC B
er)IHTHOﬁ OpraHusanuu, OUCHUBAIOTCA B HOMMHAJIbHOM CyMME.

IIpexpalnenne NpU3HAHUSA JEHEKHBIX CPEACTB NPOUCXOAUT B CIEAYIOIINE JAThI:

. JlaTa MCIIOIHEHNS KPEIUTHON OopraHn3amueil 0043aTenbCTB MO MEPEUUCICHUIO IEHEKHBIX
CPEICTB CO CYETa;

. nara perneHus banka Poccun 06 oT3bIBE TMIIEH3MH OaHKa (ICHEXKHBIE CPEACTBA IIEPEXOAAT
B aKTHB «IIpoYas AeOUTOPCKas 3a/10JDKEHHOCTDY);

. Jlata JMKBUJALMK OaHKa COTJIaCHO HH(OpPMALNK, PACKPHITON B OQUIIHATEHOM JTOCTYITHOM
ucroynuke (B rom uucie 3anucu B EI'PIOJI o nukBugannm 0aHka B OpsiiKe, yCTAHOBICHHOM JCHCTBYIOLINM
3aKOHOJIATETILCTBOM);

JleHeKHbIe CpelCTBa, NMEepeurCICHHbIE Ha OpPOKEpCKHI CcueT, B OTHOLICHWH KOTOPBIX Ha JaTy
OILIGHKH HE MOJYyYeH OT4eT Opokepa, MOATBEPKAAIOUINH MONyUYeHHE NMEePEUUCICHHBIX JCHEKHBIX CPEICTB
OpoKepoM; a TarKe MepedncCICHHBIC Ha NpYyroi pacdyeTHbId cuer DoHA, B OTHOIIEHUH KOTOPHIX Ha JaTy
OLICHKH HE MOTyYeHa BBIIHMCKA 13 OaHKa, MOATBEPKAAIOIIAst 3aUHCIICHHE ICHEKHBIX CPEACTB HA paCUETHBIHN
CUeT — MOoTy4aTeslb, IPU3HAIOTCSA B KAYeCTBE IEPEBOJIOB B IIYTH (B COCTaBE ACOUTOPCKOM 3aJOJDKSHHOCTH) U
OLICHUBAIOTCS B CYMME IIEPEYUCIEHHBIX CPEICTB.

IIpu nepeBose AEHEKHBIX CPEACTB MEKIY CUETAMH, B CITy4ae BOSHUKHOBEHHSI BDEMEHHOTO pa3pbIBa
MEXKIy NaTOW CIIMCaHUS ACHEXKHBIX CPEACTB CO CUETa CIIUCAHMA U JATOM 3a4MCICHUs IEHEXKHBIX CPEICTB Ha
CUeT 3aYHUCIICHUs], TaKas 1eOUTOpCKas 3a/I10JDKEHHOCTh IPU3HACTCS ONEPA[IOHHON U HE KOPPEKTHPYETCS B
TeueHue He Oosiee 3 (Tpex) pabounx JHEH ¢ MOMEHTA €¢ BOSHUKHOBEHUS. [IpEBBIIIICHNE YKa3aHHBIX CPOKOB
M0 HE3aBHCALINM OT YIIPAaBIAIOMIEH KOMIAHWM NMPUYMHAM, a TaK)Ke BO3HHKHOBEHHE WHBIX COOBITHH IO
00€eCLIeHEHHIO BeJIeT K HEOOXO0AUMOCTH KOPPEKTUPOBKH CIIPABEIJIMBOM CTOUMOCTH aKTUBOB B COOTBETCTBHU
C METOJIaMH KOPPEKTUPOBKH CIIPABE/IIMBOM CTOMMOCTH, IPUMEHSIEMBIMHU U151 IEOUTOPCKOM 3310JDKEHHOCTH
B COOTBETCTBHH C NIOPSZKOM, yKa3aHHbBIM B IyHKTe 2 paszena Il nacrosmux [pasun u B [Ipusoxenun 4.

4. Ilpu3HaHue U OLIEHKA eN03UTOB
KpuTtepuu npuzHanus:
- C 1aThl 3a4UCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJ HA OCHOBAHWU BBINIMCKH C YKa3aHHOI'O
cuera;
- C J1aTbl NEPECYCTYIIKU IIpaBa Tpe6OBaHI/I5[ O BBITIJIATE BKJIaJla 1 HAYMCJIICHHBIX IPOLCHTAX Ha
OCHOBaHHH JJOTOBOpA.

Kpurtepnu npekpaiieHusi Npu3HAHUA:

- C JaTbl WCIHOJHEHHS KPEAMTHOM opraHusanueil o0s13aTeNbCTB 110 BO3BpATy BKIaja
(BO3BpAT € AEMO3UTHOTO cUeTa CyMMBI BKiIaza Ha cueT [P neHexHbIX CpeacTB);

- C J1aThl TIEPEyCTYIIKH MpaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAYMCIICHHBIX ITPOIIEHTaX Ha
OCHOBaHUU J0rOBOPA.

- nmata BHeceHus cBepeHumii B EI'PIOJI o mpekpameHun AEATENbHOCTH KPEIUTHOM
OpraHu3aluy B IOPSIIKE, YCTAHOBICHHOM JEHCTBYIOLIUM 3aKOHOJATEILCTBOM, B CIIyyae €€ JIMKBUALUY;

- nmata pemeHuss banmka Poccum 00 OT3BIBE JIMICH3WM KPEIWTHON OpraHM3aldél Ha
opunmaneHOM caiite bamka Poccunm (cymMma nemo3wWTta TpH3HAETCS B aKTHUBE «mpodas aeduropckas
3aJI0JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Mopsaok oueHkn:

CropaBe/uiBasi CTOMMOCTH JICTIO3WTA JIO HACTYIUICHHS CpPOKa €ro IIOJHOTO IMOTalleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEIEIISICTCS B CICAYIOMIEM MOPSKE:

- €CITH CPOK IMOTalICHUsI BKJIaa «10 BOCTPEOOBaHMS»;

- €CJIM CPOK ToTameHus neno3uta He 6onee 1 (OmHoro) roxa (a vMeHHo He Oonee 364 nHei
B MOMEHT €0 TIPU3HAHWS) ¥ CTaBKa 110 JCTO3UTY COOTBETCTBYET PHIHOYHOM MO0 HAXOIWTCS B TUANa30HE,
OTPE/ICTICHHOM C Y4€TOM BOJATHUIILHOCTU PBIHOYHBIX CTABOK Ha TOPH30HTE 3 MECsIa ¢ Y4eTOM MOocieHen
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PacKpbITO CTaBKH,

CIpaBeJINBasi CTOMMOCTD JETO3UTa MPU3HAETCS PABHOIM OCTAaTKy JEHEKHBIX CPEJACTB BO BKIAJE,
YBEIMYCHHON Ha CyMMY ITPOIIEHTOB, PACCYUTAHHBIX 10 COCTOSIHHIO Ha KaK bl paO0uuii IeHb (1aTa OLIeHKH)
[0 CTaBKe, MPEJYyCMOTPEHHOW JOrOBOPOM MM YAEp:KaHUS JIEHEXKHBIX CPEJICTB BO BKJIAJe B TEUEHUE
MaKCHMAaJIbHOTO CPOKa, IIPELyCMOTPEHHOTO IOTOBOPOM.

BonatuibHOCTB PBIHOYHBIX CTABOK OMPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUE (G)

rae:

Top;~ CPCAHEB3BELICHHDBIC NPOLEHTHBIC CTABKHU 110 NPHUBICYCHHBIM KPEIUTHBIMU OPraHHU3aLHAMU
BKJaJaM (#eno3uTaM) He(UHAHCOBBIX OpraHM3alUil B pyOJIsIX M HMHOCTPaHHOM BAJIIOTE B IIEJIOM II0
Poccuiickoii @enepannu Ha cOMOCTaBUMBIN CPOK (COMOCTABUMBII CPOK — CPOK, OCTABILHUICS Ha 1aTy OLEHKH
JIO TIOTallIeHusI OLICHUBAEMOT0 JICTIO3HUTa), pacKpbIBaeMble Ha opunnanbHoM caiite banka Poccun (nanee —
CPEIHEB3BEIICHHAsI CTaBKa IO JIETIO3UTaM), OIPEICICHHBIE B COOTBETCTBUHU C Pa3BEpHYTOHM IIKaloH, 3a
nocyeiHue 3 Mecsna,

Toun — CPEIHEE apUPMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK MO JEMNO3MTaM 3a TNOCIENHHE 3
MecsIa.

Jlnamna3oH, onpeaenéHHbIH ¢ y9eTOM BOJIATHIGHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 Mecsla C
YYETOM TMOCIIETHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 10 (hopMyIie:

(rprH.l'lOCJ'[ - 0) =< Thor =< (prm.nocn + G)

B wumabBIX ClIydasaX CIpaBecIIiMBasd CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O MCTOAY HpHBe,I[CHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KeHI/Ie 1) C UCHOJIb30BAHUECM CTABKH AUCKOHTHUPOBAHUA, paBHOﬁ
prHO‘IHOﬁ CTaBK€.

B CJIydac BHCCCHUA W3MCHCHHHN B yCJI0OBUA AOTOBOpa B YAaCTH OHNPEACICHUA CpOKa ACTIO3UTA,
MaKCHUMaJIbHBIN CPOK B LICJIAX BI>I60pa METOAa OLUCHKHU ONPEACTIACTCA B COOTBETCTBUU C UBMCHCHHBIM CPOKOM
JACIIO3UTAa, HeﬁCTByIOIHHM Ha IaTy OLCHKHU, MPUYEM HAKOIIJICHHUE CPpOKa ACTIO3UTa HE TPOUCXOAUT.

IMopsaok onpeneneHusi pbIHOYHONH CTABKU:

PriHOUYHAsS cTaBKa ONpeAeNsieTCs IO COCTOSHUIO Ha KaXKIIbIi pabovmii IeHb (J1aTa OLIEHKH).

B kauecTBe pBIHOYHON CTaBKM UCIOJB3YETCS CpPEIHEB3BEIICHHAs TPOIEHTHAs CTaBKa 110
MPUBJICYCHHBIM KPEIUTHBIMA OPTaHU3AIMSIMA BKJIAAaM (Ier10o3uTaM ) HepHHAHCOBBIX OPTraHM3aIHi B PyOIIsTX
W HHOCTPAaHHOMW BaOTE B IesIoM 1o Poccuiickoit @epepanny Ha COMOCTABUMEBI CPOK (CONOCTABUMEIH CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLEHKH [0 NOTAlICHHWS OIEHMBACMOTO [EIO3WTa), pacKpeiBacMas Ha
o¢uuuansHOM caiite banka Poccun! (manmee — cpeHeB3BEIIEHHAs CTaBKa 10 JEMO3MTaM), OIpeeIeHHas B
COOTBETCTBHH C pa3BepHYTOH ImKanoil. B ciyuae BHeceHWs] W3MEHEHHH ¥ JOIMOJHEHHWH B HACTOSIINE
[IpaBuna B YacTH W3MEHEHHS BHIAa PBIHOYHOW CTAaBKH IS aKTUBOB (00S3aTENbCTB) NMPU3HAHHBIX MO
BCTYIUICHUS B CHITY I3MEHEHU U JI0TIOJIHEHUH B HacTosiue [IpaBuiia HOBast ppIHOYHASI CTABKA TPUMEHSETCS
C J1aThl BCTYIJICHUS B CUJIy U3MEHEHUU U onoiHeHui B HacTosuue [IpaBuna. Ecnu nocnenuss packpbitas
Ha caiite banka Poccum cpenHeB3BelIeHHas CTaBKa IO JETIO3UTaM pacCUWTaHa paHee, YeM 3a MECHI] JI0
MEPBOHAYAILHOTO TIPU3HAHMS WM JaThl OIIEHKH, a TaKKe B CIydyae W3MEHEHHs KIIOYeBOU cTaBkU baHka
Poccuu mocne nepBoHAYATLHOTO MPU3HAHUS, IJIS1 ONIPEIEIICHHUS PHIHOYHOM CTaBKH 110 pyOJIEBOMY JETIO3UTY
MPUMEHSIETCS CIEeYIOIINHA MOAXO;

- KIIFoueBasi craBka banka Poccnu, neficTBoBaBImIast B MecsIe (T.€. CpeIHSA 32 KaJCHIapHBINA
MecsIl), 38 KOTOPBIA OmpejeneHa CPeAHEB3BEIICHHAs] CTaBKA 110 JIEMO3UTaM, CPABHUBAETCS C KITFOUEBOU
craBkoil banka Poccum, pelicTByromiel B Mecsiie IepBOHAYAIBHOTO TPU3HAHKS/C U3MECHCHHOW KITFOUCBOU
craBkoit banka Poccuuy;

- ecnu kirodeBast craBka banka Poccun He M3MeHHIIACh O MOMEHTa MEPBOHAYAILHOTO
MpU3HAHUS, B Ka4yeCTBE PHIHOYHOW CTaBKHM MPH TMEPBOHAYAIHHOM MPHU3HAHHUH/TIOCIE MEPBOHAYAIBHOTO
MIPU3HAHUS PUMEHSETCS MOCIEIHSS PACKPBITAas CPEHEB3BEIIEHHAS CTaBKa 110 JICTIO3UTaM;

- ecim KiodeBas craBka banka Poccum m3MeHmmace (B TOM 4YHCIEe 10 MOMEHTa
MIEPBOHAYAILHOTO TIPU3HAHMUS ), PEIHOYHAS CTaBKa OIpenesaeTcs mo GopMyIe:

Toucp.pmn.=rcp4psm4+(KC}1.0._KCcp.), rae:

Towcp.pem. - OLIEHKA CPETHEB3BEIEHHOW PHIHOYHOM MPOLIEHTHON CTaBKH;

Teppemn. = CPETHEB3BEIICHHASI IPOLIEHTHASL CTaBKa IO MPHUBIEUYEHHBIM KPEIUTHBIMU OpraHU3alUsIMU
BKJIaJiaM (1eno3nTaM) HepHAHCOBBIX OpraHn3alyi B pyoisix, myoauKkyemast Ha ouiranbHoM caiite banka

! 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,
nomrapax CIIIA u epo.

10



Poccun, 3a mecsit, Hanbosee OJIM3KHI K 1aTe OLICHKH, 10 AEMO3UTaM CO CPOKOM NPHUBJICUCHHUS, TIOTIAAAI0IINM
B TOT JK€ UHTEPBAJ, 4YTO U CPOK, OCTABIIMICS Ha JaTy OLEHKH O NOTallleHHs OLIEHUBAEMOTI'0 IEII03UTa;

KCj.. - kimtoueBas ctaBka [{b P®, ycraHOBICeHHas Ha JaTy OLCHKH;

KCqp. - cpennss xintoueBast ctaBka banka Poccuu 3a kaneHgapHbIil Mecsll, 3a KOTOPBIH ompeaeneHa
CTaBKa Tcp.pim..

CpenHsis 3a KaleHAApHBII Mecs KimodeBas craBka banka Poccun paccunteiBaetcs o gopmyore:

i KC; * T
KCqp, = B —
rue:

T — xonMYeCTBO THEW B KaJCHIAPHOM MECSILE, 3a KOTOPBII paCCYUTHIBACTCS MPOLEHTHAS CTABKa,

KC; — xmroueBas craBka banka Poccun, aeficTBOBaBIIas B I-OM TIEpHOJIE KaJCHIAPHOTO MECIIa,

T; — KONMMYECTBO NHEH KaJEeHIApHOIO Mecsla, B TEYEHHE KOTOPBIX JAeicTBOBaja MPOLEHTHAs
craBka KC;.

Ilo memo3utamM, HOMUHHUPOBAHHBIM B MHOCTPAaHHON BaJlfOTe packpbITas Ha caiite banka Poccun
CpeIHEB3BEIICHHAs CTaBKa MO AEMNO3UTaM He MOAJCKUT KOPPEKTHPOBKE HA U3MEHEHHUE KIII0UYEBOH CTaBKU
banka Poccuu.

Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

CnpaseuinBast CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYMS NIPU3HAKOB 00CCIICHEHHS ONIPEAEISIETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpexycMOTpeHHBIM [Ipunoxennem 4.

IMopsaok onpenesieHUs U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKH, BKIIFOUAs! MPOIIEHTHBIN TOXO/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JIOMYIICHHS, YTO JICHEKHBIC CPEACTBA YACPKUBAIOTCS BO BKIAAE B TEUCHHE
MaKCUMaJIbHOTO CPOKa, MPEIyCMOTPSHHOTO JOTOBOPOM, U OyIyT BO3BpAIlaThCsl CBOCBPEMEHHO, MPH 3TOM
JlaTOﬁ JCHCIKHOTO MMOTOKAa CUUTACTCA MUHHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOKHO MOCTYIIJICHHUC ACHECKHBIX
CPE/CTB, COOTBETCTBYIOLIAs JaTe OKOHYaHHS N-Or0 MNepHoja (32 HCKIIOYEHHEM CIy4aeB JOCPOYHOIO
MOTaIIeHUs: OCHOBHOTO JIONTA).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIy4ae BHECCHUS N3MCHCHHI B IOTOBOP, a TAKIKE B
Cllydae U3MEHEHHUS] CyMMBbI OCHOBHOTO JIOJITa.

5. Hpu?.ﬂamle U OII€CHKA ICHHBbIX 6yMar, B T.4. JC€IIO3UTHBIX CepTI/I(l)I/IKaTOB

MoMeHTOM MEepBOHAYAIFHOIO NMPHU3HAHMS LEHHBIX OyMmar siBisieTcss MOMEHT mepexona k DoHxy
IpaB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a UMEHHO:

- ecJiu I[eHHas OyMara MoJAJIeKUT yUeTy Ha cueTe JeTo - JaTa 3a4icieHus eHHON Oymaru
Ha CUeT Jeno, OTKPBIThIN Ympasisomeid kommanuu J1.Y. [IM® B CneumnanuszupoBaHHoM Jleno3utapuu,
MOJITBEPKIIEHHAS! COOTBETCTBYIOILEN BBIMMCKON MO CYETY JAEMO;

- eClIi TOKyMEHTapHBIC IIeHHBIe OyMarm He TMOJJIeKaT ydYeTy Ha cderax jgemo (3a
HCKJIFOUYCHHUEM JICTIO3UTHBIX CEePTU(HUKATOB) - C JaThl mpueMa IeHHoi Oymarm [IM®, ompenencHHON B
COOTBETCTBHH C YCIOBUAMH JOTOBOPA M MOATBEPIKICHHOMN aKTOM IpHeMa-Tiepelaud [ICHHBIX OyMar;

- MO JICTIO3UTHBIM CepTU(UKATAM - JaTa 3a4iCICHHUS BO BKJIAA (IIEMO3WT) JCHEKHBIX
CPEICTB, OATBEPKICHHAS BBIMUCKON CO cYeTa MO BKJIaLy (AEMO3UTY) WM C JAThl MPHOOPETEHUS TaKOTro
cepTudHKaTa NOATBEPKICHHON aKTOM;

MoMeHTOM TpeKpalieHus] NpWU3HAHWS IICHHOW OyMmarm sBIsSeTCs Jara Iiepexoja IIpaBa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UMEHHO:

- €CJIM IIeHHas OyMara, IoJIeKUT yIeTy Ha CUeTe JIeTO - JaTa CIUCaHus [IEeHHOH OyMaru co
cyera Jeno, OTKpeiToro Ympasmistomied kommnanuu JI.Y. [IM® B CrnenmanusupoBaHHOM Jleno3utapuw,
HOATBEPKJIEHHAs COOTBETCTBYIOLIEH BBIMUCKOMH MO CUETY JETO0;

- eClIi JTOKyMCHTApHBIC IIEHHbIe OyMarn He MOJAJEkKaT Y4YeTy Ha cderax jgemo (3a
MCKITIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHUH C YCIOBUAMH JIOTOBOPA M MOJATBEPIKICHHOM aKTOM IpHeMa-Tiepelavyn IICHHBIX OyMar;

- IO JICTIO3UTHBIM cepTH(UKATaM - TaTa CIICAHUS C BKIIAa (ICTO3UTa) ICHEKHBIX CPEJICTB,
MOJTBEP KIICHHAS BBITUCKOW CO CYeTa Mo BKJIANY (ICMO3UTY), WK C JaThl CIUCAHUS TAKOTO CepTH(HKATA,
MOATBEPKICHHON aKTOM;

- €CJIM TI0 SMHUTEHTY IIeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBumanuu - ¢ gaTel
3aMMCH O TUKBUAALNHI SMUTEHTA (TTOTydeHHUS HHPOPMAIIIH O IUKBUAALINN SMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TIOMOIIBI0 MOJIENeH,
yKa3aHHBIX B pazene «MoJenu OIeHKH CTOMMOCTH IEHHBIX Oymar.

CTOMMOCTH JIOJITOBBIX IICHHBIX OyMar B CIy4ae HaJlU4YWs MPU3HAKOB OOCCICHEHUS U OTCYTCTBHS
HeH 1 ypoBHs ompenensercs B COOTBETCTBUM C HOPSAKOM KOPPEKTUPOBKU, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.
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CnpaBeuinBasi CTOUMOCTbB JIOJITOBBIX LEHHBIX Oymar mpusHaercst paBHoit 0 (Housp), B ciyuae
MOJIHOTO TIOTAIleHUs] HOMUHAJIAa B COOTBETCTBHHM C YCIIOBHMSIMH BBIITYCKa IIEHHBIX OyMmar - ¢ aTbl HOJHOTO
TMOTaIlIeHHs HOMHHAJIA B COOTBETCTBUH C YCIOBUSIMU BBIITyCKa [IEHHBIX Oymar.

CnpaBeuinBasi CTOMMOCTb JI0JIEBOW LieHHOW Oymarm mpusHaercst paBHod 0 (Homb), B cimydae
odunmansHOrO OITyOJIMKOBaHMSI cOOOIIEHHs 0 0aHKPOTCTBE YMHUTEHTA LIEHHOW OyMaru - ¢ JatThl
0(ULIMATIBHOTO OIYOJIMKOBAHMS TAKOTO COOOIICHHUS 3a HCKIIOYCHHEM CIIy4aeB HaJM4Us LEH aKTHBHOTO
pBIHKa IO TakuM Oymaram JIMOO OT4eTa OLCHINMKA, COCTABJICHHOTO HA JaTy IIOCie Hayaja Ipolecca
0aHKpOTCTBA U He paHee 6 MecAleB 10 MoMeHTa pacueta CHA.

3aJ0IDKEHHOCTh 10 CAENKAaM C IIEHHBIMH OyMaramu, 3aKiIIOUYeHHBIM Ha ycioBusax T+ (mpu
HECOBINAACHHUHN JaThl TIOCTAaBKH IICHHBIX OyMar, ONpeaeIeHHOH yCIOBUAMH JAOTOBOpA C AATON 3aKIIOYCHUS
JIOTOBOPA 110 MOKYIKE/TIPo/Iake IIEHHbIX OyMmar):

— B KayecTBE aKTUBa/00s3aTeNbCcTBA IPH3HACTCA B JaTy 3aKIIOYEHUs JOroBOpa IO
npuoOpeTeHnIo (peanu3alyy) IEHHBIX OyMar, B JaTy HalpaBlICHHS IIOATBEP)KICHUS HA YydacTHE B
KOpPHOPaTHUBHOM JIEUCTBHU (aKUenT odepThl) B Ciiydae, €CIIM YCIOBUS UCTIOMHEHUs 0(epThI ONpEeIeIeHbl U
HEM3MEHHBI JI0 JaThl UCTIOIHEHHS 0(epThI

— TIpeKpamaeT CBOE NMpH3HAHME B /ATy INepexoja IpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOATBEPXKICHHAS! BBIMUCKOH 1O CUETY JIETIO.

CnpaBeuinBasi CTOUMOCTb 33/I0JDKCHHOCTH TI0 CIEIKaM C IEHHBIMH OyMaraMmu, 3aKJIIOYeHHbIM Ha
ycnoBusix T+ ompezpensercs B pa3Mepe pasHHUIBI MEXIy CIpPaBeUIMBOW CTOMMOCTBIO LICHHOW Oymarw,
SBJISTFOLIICHCS IPEMETOM CIICITKH U CyMMOH CIEJIKH B BAIIOTE CAENKH, IPUBEICHHON K PYOJIIO MO TEKyLIEMY
KypCY BaJIOTHI.

Ilpu ompeneneHnu CHpaBeJIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMTalusMH,
3aKJIFOUEHHBIX Ha ycloBusX T+, crpaBeyinBas CTOMMOCTh OOJIHUIallnii, SIBISIOMINXCS IPEIMETOM CIIEIIKH, C
JlaThl 3aKJIIOYEHUS] CHEJKH JI0 JaThl Iepexoaa IpaB COOCTBEHHOCTH Ha IICHHblE OyMmaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYIIOHHOTO JI0XO/a, ONPEAEIeHHOr0 Ha JaTy pacdera 1o CIeIKe B
COOTBETCTBHUHM C YCIOBUSMH CACIKHU WU IPaBUIaMH OpraHU3aTOPa TOPTOB.

B ciaydae  DHOJOXWUTENBHOW — Pa3HHMIEBL, CAENKAa  TNPH3HAETCS B COCTaBe  aKTUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y IIOKYIATENs1/ B COCTaBe 00sA3aTeNbCTB (KPEOUTOPCKAs 3al0JDKEHHOCTD) Yy
NpOJaBLa, OTPULIATETBHOW pPAasHUIBI — B pa3Mepe aOCONIOTHOTO 3HAYeHHWs JTOH pasHUIBI B
cocCTaBe 0053aTeNbCTB (KPEIUTOPCKast 3310JDKEHHOCTh) Yy IIOKYIaTeNs/B COCTaBE aKTHBOB (1HeOHMTOpCKas
33J10JDKEHHOCTH) y NIPOJIaBIa.

Horosop PEIIO.

ITo moroopam mpsimoro PEITIO (mpoaaBioM meHHbIX Oymar mo mepBoit dactu gorosopa PEIIO
SBIISIETCA ynpaBisiomias kommanus [1.Y. @onna):

- Ob6s3arenscTBa DoHa IO BO3BpATy JEHEKHBIX CPEICTB, MOTYUYEHHBIX MO MEPBOM 4acTH
norosopa npsmoro PETIO;

- Ilennsie 6ymaru, nepenanasie @OHAOM IO EpBOIf yacTu gorosopa npsimoro PEITO.

ITo moroBopam obpatHOTO PEIIO (MOKymarteneMm neHHBIX Oymar no goroBopy PEIIO mo mepsoii
gactu PEIIO sBisercs ynpasmisromas komnanus J1.Y. ®orpa):

- JeOuTOpCKas 3a/I0JPKEHHOCTD K MOTYYEHHIO TEPEAaHHbIX JICHEKHBIX CPEJICTB IO NEPBOH
yactu porosopa odparsoro PEIIO.

- 00513aTeJILCTBO IO 0OpPAaTHOMY BBIKYITYy IIEHHBIX OyMmar, IOJIlydeHHBIX 110 TIEPBOH 4acTH, U
peanM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH JoroBopa obpataoro PEIIO.

Kpurepnn npu3HaHUs/IPEeKpaIeHne TPU3HAHAS:

Horosop npsimoro PETIO, 3akimfoueHHbII Ha OpraHU30BaHHBIX TOPTaX:

- Ha JaTy WCIOJHEHHWs IiepBoii uactu poroBopa PEIIO, mpusHaercss KpegwTopckas
3aJJOJDKEHHOCTDh B CyMMe TOJIy4eHHBIX JEHEXKHBIX CPEJCTB Mo nepBoii yactu gorosopa PEIIO, yBenuueHnHas
Ha CyMMy IpOLEHTOB, PAacCUMTaHHbIX Ha jary ompeneneHus CUA mno craBke, NpeaycCMOTPEHHOMN
JIOTOBOPOM/OUPIKEBOMN CIIEIKOM;

- Ha JaTy HUCHONHeHus BTOpod uactu jgoroopa PEIIO mpoucxomuT mnpekpalieHue
MPU3HAHUS KPEIUTOPCKOH 3a10JKEHHOCTU B CyMMe IOJIyYEHHBIX JEHEXHBIX CPEJCTB MO NepBoil uactu. B
cilyyae €clli MCHOJIHEHHE 00s3aTeNIbCTB He OyJaeT BCTPEUHBIM, MO JaTOW HCIIOJHEHHs BTOPOM YacTH,
nprHUMaeTcs OoJiee MO3AHAS U3 ABYX JaT: IOCTaBKH WJIH OILJIATEHI,

- MpeKpalieHue MpU3HaHus [IEeHHBIX OyMar, mepelaHHbIxX mo npsmomy gorosopy PEIIO, we
MIPOMCXOIHT.

Horosop ob6parHoro PETIO, 3akimtoueHHBIH Ha OPraHU30BaHHBIX TOPTrax:
- Ha JaTy WcrosiHeHusi nepBod yactu poroBopa PEIIO mnpusnaercst neOuTOpCKOi
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33JI0JDKEHHOCTh B pa3Mepe CyMMBI JEHEKHBIX CPEICTB, nepenaHHbix MOHI0M M0 IEepBOM 4acTu JOroBopa
PEIIO, yBenuueHHOW Ha CyMMy MpPOLEHTOB, PacCUMTaHHBIX Ha nAaTy ompeaeneHus CUA mo craske,
MPEYCMOTPEHHOU JOrOBOPOM/OUPIKEBO CHCIKOIMA;

- NpU3HAHUE [EHHBIX OyMar, TMOJIydeHHBIX N0 IepBoil uyactu noroBopa PEIIO, He
MPOUCXOJTHT;

- Ha JaTy WCHOJHEHUS BTOpod uactu poroBopa PEIIO mpoucxomuT mpexparieHne
TIpU3HAHUS eOUTOPCKON 3aI0IDKEHHOCTH KOHTpareHTa o gorosopy PEITO;

- Ha naty cnucanus co caera JJEIIO meHHpIX Oymar, HOIy4eHHBIX 110 JI0TOBOPY 00paTHOTO
PEIIO (Tomeko B cirydae, ecn Ha MOMEHT crircanus co cueta JJETIO neHHpIx OyMar 1mo cieinkaM KOJIHYeCTBO
npr3HaHHBIX B [TM® neHHBIX Oymar paBHO HYITIO), IO MOMEHTA UCTIONHEHUS 110 BTOPOIl YacTH, IPH3HAETCS
obs3atenscTBO [P 1o mproOpeTeHHIo TakuX IEHHBIX OyMar IS WCHOJHEHHUS BTOPOI YacTH CHENKH
obparuoro PETIO.

CropaBe/uinBasi CTOUMOCTb:

CnpaBeuinBasi CTOMMOCTh KPEIUTOPCKON/IeONTOPCKON 3a10ibKeHHOCTH 1o joroBopam PETIO
OLICHHMBAETCSI B pa3Mepe COOTBETCTBEHHO TOJIyYECHHBIX/TIEPEIaHHBIX IEHEKHBIX CPEICTB MO MEPBOH 4acTh
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoLeHTOB,
MOJIEKAITNX MTOYYEHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu orosopa PETIO.

Ecmu cromMocTts 1eHHBIX Oymar mo BTopoit yactu mporosopa PEIIO ckoppekTrpoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB IO HEHHBIM Oymaram, mepegaHHbIM 1o poroBopy PEIIO, mnmm cymMMy HHBIX BBIILIAT,
ocyulecTBiIsieMbIX B pamkax goroBopa PEIIO, To  pacuer  copaBemjaMBOM  CTOUMOCTH
KpPEeIUTOPCKON/IeONTOpCcKoil  3amoipkeHHOCTH 1o goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOLINX BBIILIAT.

CropaBe/uinBasi CTOMMOCTh II€HHBIX Oymar, mepegaHHeix @onzmom 1o mepBoil wactu PEIIO B
Te4eHHUe Mepuoja OT AAThl HCIOJHEHHUS HepBoi yacTu gorosopa mnpsmoro PEIIO mo naTel MCHOTHEHUS
BTOpoil yactu norosopa PEIIO kaxnaelii pabouuii IeHb ompejenseTcs COrjacHo MyHKTy S5 pasznena Il
Hacrosuux [IpaBuin.

CnpaBeymiBast cromMocTh oOs3arenscTBa [IMPD 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
MOy4CHHBIX 10 oroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 0 MOMEHTA HCIIOJTHEHHS BTOPOM YacTh
cnenkn obparHoro PEITO, ompeznensiercst B pasmepe CIpaBeAIMBON CTOMMOCTH TaKHX LEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux IIpasmu.

CnpaBeuinBasi CTOUMOCTD JICOMTOPCKON 330JDKEHHOCTH K TOJTYYEHHIO MEepPEeaHHBIX JECHEXKHBIX
CpencTB mo mepBoi uyactu goroBopa obpatHoro PEITO koppekTupyercs B COOTBETCTBHM C IOPSAIKOM,
ykazanHbIM B [Ipunoxxenun 4 Hactosuux [Ipasui.

Mojeu OleHKH CTOUMOCTH LEHHBIX OyMmar.

AKTHBHBIM PBIHKOM JUTSI IEHHBIX Oymar, TOMYIIeHHBIX K TOpraM Ha POCCUICKON WIIM WHOCTPaHHOK
Oupke (3a HCKIIOUEHHEM OOJMranuii BHEIIHWX OOJNHTallMOHHBIX 3aiiMoB Poccuiickoit ®eneparmu;
eBpoOo0UTanuii HHOCTPAHHBIX YMHUTEHTOB, JOJITOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYIAapCTB; IEHHBIX
OyMmar MeXIyHapOIHBIX (PMHAHCOBBIX OpTaHM3AINi) NMPU3HACTCS JOCTYIHAs M HaOmomaeMas OupikeBas
IUIOIIA/KA B CIIydae OJHOBPEMEHHOTO COOMIOIEHHS HUKENEPEUUCIEHHbIX YCIOBUAZ:

- [eHHass Oymara JOIyImIeHa K TOpraM Ha POCCHICKOH WIM WHOCTpaHHOH OWpiKe,
npuBeneHHON B [Ipnnoxxenun 3,

- HaJTM4Us 1IeHbl (KOTUPOBKH) 1 ypOBHSI Ha JaTy OINpeAeNeHus CIPaBeJInBON CTOUMOCTH (B
ciydae, eclii Ha BCceX JOCTYIMHBIX M HaOMI0JaeMbIX OMPIKEeBBIX IIIOMIAIKaX ObLT HETOPTOBBIN JIEHb HA ATy
onpenenenuss CYHA — aHamM3upyIOTCS AAaHHBIE TOCJIETHETO TOPTOBOTO [IHS HAa JaHHBIX IIJIOMIAJKaX,
MPEANIeCTBYIOMET0 HETOProBoMy). [IpM 93TOM YYHUTHIBAIOTCS W AHATU3UPYIOTCS CYIIECTBEHHBIC
HaOJItoJTaeMble COOBITHSI B OTHOIICHHH 3MHUTEHTA WM PBHIHKA B IIE€JIOM, KOTOpPBIE MPOU3OIUIA C MOMEHTA
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIC MOTIIH OBI IIOBJICYh H3MCHCHHE OIICHKH

1. B cilyyae Hamu4Yus MPU3HAKOB OOCCIICHEHHS CTOMMOCTH ONPEACTSICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, MIPEyCMOTpEeHHBIM [Ipuioskenuem 4,

2. B Cllyyae U3MEHEHUS KIIOUEeBOW CTAaBKU pacuyeT CTOMMOCTH OCYILIECTBIISIETCS HA OCHOBE LIEHBI Ha
nary oueHku, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(manee umenyercsa Meroauka HPJI®) mo6bIM JOCTYIIHBIM METOJOM Pacyera, a B CIydae €¢ OTCYTCTBHUA Ha
JIaTy OLEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYKIEHHUS YIPABISIONIEH KOMIIAHWU 10 MOJAETH

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. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.

13



KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproBoro aHs. VcrouHukom umHpopManuu sBisiercss cat banka
Poccuu u Jlenra HoBoCTEH

- KOJIM4eCTBO cenok 3a nociennue 10 (decsats) Toproeeix auei — 10 (ecsats) u 6oiee;

- COBOKYIIHBIN 00beM caenok 3a nocneguue 10 roproseix queit npessicua 500 000 (ILstecot
TBICSIY) pyOsel (MM COOTBETCTBYIOIIMH pyOJIeBbIil SKBUBaJeHT 1o Kypcy banka Poccum nHa paty
OTIpEZIETICHNUSI aKTHBHOTO PBIHKA, €CITH 00BEM CEIIOK ONpEIEICH B HHOCTPAHHOM BAIIIOTE).

- Hannuaue HeHyneBoro 00beMa TOProB Ha AaTy OLEHKH.

B ciyuae, eciin meHHas Oymara TOpryeTcsl Ha pOCCHICKON OMpKe B OCHOBHOM PEXHUME TOPTOB C
pacderamu B pyOJIsiX M B MHOCTPAHHOH BaIFOTE M TAKUE PEXKUMBI TOPTOB JOCTYITHBI TSI COBEPIICHHUS CACTIOK
3a cuer umymiectBa [IM®, To COBOKYIHBIN 00BEM CHETOK Ompenensercs mo obmeMy o0beMy TOPTOB C
pacderamu B pyOJISIX U B HHOCTPaHHOU BaJIIOTe.

B cayuae, eciiu Ha nary onpeneneHuss CUA HeTOProBbli JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpPIKEBBIX IUIOLIAJKAaX, AHAIU3UPYIOTCS JaHHBIE TeX MJOCTYNHBIX W
Ha0JII01aeMbIX OUPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBIUIICH TOPTY Ha jaTy onpeneneHus CUA.

ﬂJISI OICHKH cnpanezumnoifl CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIIUX IMPpaBUJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OcHoBHOIl pbIHOK s | [lopsAaaok npu3HaHus PbIHKA OCHOBHBIM
HeHHBbIX OymMar B IeJsix
HACTOSIIIUX IpaBua
onpeneaenns CHA

Jnst pOCCHMCKNX IIEHHBIX MockoBckast Oupxa, eciu MOCKOBCKas OHWp)ka SIBISETCS AKTHBHBIM
Oymar PBIHKOM.

B ciydae, ecit MockoBckasi Oupika He SIBJISETCS aKTHBHBIM PHIHKOM —
poccuiickas OupikeBas IUIOLIAKa U3 YNCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH
OIpezieieH HanOOoNbIIUi 00Kl 00BeM CHENOK 10 KOJIMYECTBY IEHHBIX
Oymar 3a npeasiaynpe 30 (TpuauaTs TOProBuIx) AHEH.

IIpu orcyrcTBuM uHpOpMamuu 00 OOBEME CIENOK MO KOJHYECTBY
LIEHHBIX Oymar ucnoisbs3yercst uHpopmanus 00 0ObeMe CIENIOK B ICHEKHOM
BelpakeHnH. Ilpum paBeHCTBE 0OBEMa CHENOK Ha Pa3MYHBIX TOPTOBBIX
IUTOIaJKaX OCHOBHBIM pPBIHKOM CUHMTAETCS TOProBas IUIOMIaJKa C
HanOOJIBIINM KOJIMYECTBOM CJIEJIOK 33 IAHHBIN TIEPHO/I.

Ecnu nennast Gymara, HOMUHUpOBaHHasl B MHOCTPAHHON BaJIIOTE,
TOpTryeTcsl Ha POCCUIICKOi Onpike B pexkMMax TOProB € pacyeTaMu B pyOJIsix
U MHOCTPAaHHOHM BalioTe, U Takas OMpa MPU3HAHA aKTHBHBIM OCHOBHBIM
PBIHKOM, TO JJId BI)I60pa CHpaBe}]J’II/IBOI‘/’I HCHBI UCTIOJIB3YIOTCS IPUOPUTETHO
LEHBl pEeXHMa TOProB, IO KOTOPOMY Ha JaTy OLCHKH OIpeJelieH
HambOonpmud o0BeM caenok. B chmydae, ecnum HM ofHa W3 IIEH MO
BBIOPAaHHOMY PEXHMY TOPIOB B ONPEACICHHON BalOTE HE MOXKET OBITH
UCIIOJIb30BaHA Ha JIATy OLIEHKH, TO UCIIOJB3YIOTCS 1IEHBI 3a Ty XKe JaTy I
PSKUMYy TOProB B JAPYroil BailioTeé C OOBEMOM TOPrOB B MOPSIKE
YMEHBIICHUSI.

Hans WHOCTPaHHBIX Poccuiickas uian MHOCTpaHHAs OMpXKa W3 YMCIIa AaKTHBHBIX PBIHKOB, I10
LIEHHBIX Oymar KOTOpOH ompejelieH HanOonpImii o0muii 00beM CAEIOK 10 KOJINYECTBY
LeHHbIX Oymar 3a npensiayimue 30 (Tpunuars TOproBuIxX) JHEH.

B cnyuae, ecnm nienHas Oymara He TOpryeTcs Ha pOCCHHCKOW Oupxke -
WnocTtpanHas 6upska U3 YMClia aKTUBHBIX PBIHKOB, IO KOTOPOI ompeneneH
HanOonbIui OOmUH 00BEM CAENOK MO KOJUYECTBY IIEHHBIX Oymar 3a
mpegsiaymue 30 (Tpuomate ToproBeix) aHeidl. Ilpm  oTcyTcTBHH
nHpopManuu 00 o0O0BEME CHENOK IO KOJWYECTBY IEHHBIX Oymar
HCTONB3yeTcsl nHpopManus 00 00beMe CENIOK B JICHSKHOM BHIPAKCHHH.
[Ipu 3TOM BenWIMHBI 00BEMa CIIEJIOK B BANIOTE KOTHPOBKH IEPEBOAATCS B
py6num o kypey banka Poccnn Ha naty onpenenenus CHA. Ipu paBeHCcTBE
o0beMa CIEJIOK Ha pa3lIMuHbIX TOPrOBBIX IUIOIIA/KaX OCHOBHBIM PHIHKOM
CUMTAETCs TOProBas IUIOIIAAKAa C HAaMOOJBIINM KOJIMYECTBOM CJ/IEJIOK 3a
JAHHBIA EPUOJL.
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Jlns obauramuii BHEIITHUX
O0JIUrallMOHHBIX 3aiIMOB
Poccuiickoit denepauuu,
JIOJITOBBIX IICHHBIX OyMar
HMHOCTPAHHBIX
roCyAapcTB,
eBpooOIMTanuit
WHOCTPaHHBIX SMUTCHTOB,
JONTOBBIX IICHHBIX OyMar

HMHOCTPaHHBIX
roCyAapcCTB, IEHHBIX
OymMar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

BHeOup:xeBoii peIHOK.

B ciywae, ecnu oOnuranuy BHEIIHHMX OOJHMIallMOHHBIX 3aiiMoB PO,
JIONITOBBIE IIEHHbIE OyMar#d HMHOCTPAHHBIX TOCYAApCTB, €BPOOOIHMIaLUH
WHOCTPAaHHBIX SMUTEHTOB, LIEHHbIC OyMarn MeXIyHapOJHbIX (PUHAHCOBBIX
OpraHM3anuii JOMYIIEHbl K TOpraM TOJBKO Ha POCCHUICKOW OHpKe, TO
aKTUBHBII PBIHOK, OCHOBHOM PBIHOK U CIIpaBeAINBas CTOMMOCTb IIEHHBIX
Oymar ompezeisieTcsl Tak JK€, KaK OIpEAeNseTcs AaKTUBHBIM DPBHIHOK H
CIIpaBeIINBAsI CTONMOCTB OOJTUTAINIl POCCHIICKOTO SMUTEHTA

B toMm ciyuae eciu 1ieHHas Oymara He JOMyIIeHa K TOpraM HU Ha OJHO# OMpIKe, OCHOBHBIM PHIHKOM B
OTHOIIICHHUY TAHHOH IICHHO¥ OyMaru mpu3HaeTCst BHCOUPIKEBOW PHIHOK, 1a)Ke B OTCYTCTBUE HH(DOpMAIK 00

0o0BeMe TOProB Ha HEM.

OO0Me MoJI0KEHHS.

J171st OIIEHKH CIpaBeUTMBON CTOMMOCTH EHHBIX OyMar HCIOJb3YIOTCSI MOJICIN OLCHKHA CTOMMOCTH
LEHHBIX OyMmar, AJsi KOTOPBIX ONpPECTCH aKTHBHBIM PHIHOK, U MOJIEIH OIICHKH CTOMMOCTH IIEHHBIX OyMmar,
JUIL KOTOPBIX HE OMpENeNieH aKTHBHBIA DPBIHOK, & TAaKXKE MOJCIH OLEHKH, M0 KOTOPBIM OIpeAeicH

aHAJIOTUYHBINA aKTHB.

CHpaBe,Z[J'II/IBaﬂ CTOUMOCTH O6J'IPIF8.LIPII71 OIMPCACIIACTCA € YYCTOM HAKOIIJICHHOTI'O KYITIOHHOI'O J0XO0J4

Ha faty onpezaencaus CHA.

Haxomnennsiii kynonnsiid moxon (HKJ]) Ha omHy oOsuramnuio ompezenseTcs B BaIOTE HOMHHAA
o0auraIu, ¢ TOYHOCTHIO 10 2-TO 3HAKa IIOCJE 3alATOM.

CnpagBeinBasi CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar, BBIPa)KEHHbIX B BAJIIOTE, OTJIMYHOM OT BAITIOTHI
onpenenenus CHA ompenessiercs no cieayroueii popmyie:
CC = OKPYTJI(OKPYTJI (Konu4ecTBo EHHBIX OyMar * KOTHPOBKA;2) * Kypc BAIIOTHI KOTUPOBKH

k Bamore CHA;2)

CnpaBeuinBasi CTOMMOCTH JOJITOBBIX LEHHBIX OyMar, BBIP@)KEHHBIX B BaJOTE, OTJIMYHOH OT
BafOTHI onpeeneanss CHA ompezenseTcs Mo CleAyromei hopmyie:

CC = OKPYTJI(OKPYTJI (Konn4ecTBo LeHHBIX OyMar * KOTUPOBKA;2) * Kypc BAIIOTHI KOTUPOBKH
k Bamore CUA;2) + OKPYTJI(OKPVYTJI (konuuectBo nenHbix 6ymar * HKJI) * kypc BagrOThl KOTHPOBKH K

Bamore CHA;2), rae

CC — cripaBeiiMBasi CTOMMOCTD IaKeTa LIEHHBIX Oymar B (oHie;

KortupoBka — 11eHa 1ieHHo# Oymaru, BEIOpaHHas B COOTBETCTBUU € HAcTOSIIMM paszzeniom [ICHA;

Kypc BamoTs! koTHpoBKH K Baimore CHA — kypc (W11 Kpocc-Kypc), BHIOPaHHBIH B COOTBETCTBHH C
HacTosmumu [IpaBunamu onpenenenus CUA;

OKPVYTJI — popmyna okpyriieHHs ¢ YKa3aHUEM TOYHOCTH OKPYTJIICHUS B KOHIIE (POPMYIIBL.

Pacuer JCHCKHBIX ITOTOKOB 06J'II/IFaIII/II/I C HCOIPEACJICHHBIM KYIIOHOM W/WIA HOMHHAIIOM B
6y)_'[yIII€M B Cliyd4a€ OTCYTCTBUSA LECHBI 1 YPOBHS HJIK LECH HPI[ pacCcUUThIBACTCAd B COOTBETCTBUU C

IIpunoxennem 2b.

Mojaean OlleHKH CTOMMOCTH LIEHHBIX 6yM3r, AJIA KOTOPLIX onpeaeasieTcsa AKTUBHBIH 6npme30ﬁ

pbiHOK (1-if ypoBeHbB)

Lennble 6ymaru

Iopsaok onpeaesieHus: CipaBeAJIuBOH CTOMMOCTH

Lennas Oymara
pOCCHUHCKOTO 3MHTEHTA
(B TOM qucie
WHBECTHUILIMOHHBIC man
poccuicKux MaeBbIX
MHBECTHUILIMOHHBIX
(dhoHmoB, HTTOTEYHBIC
cepTu(UKaThl  y4acTHs,
JIeTIO3UTapHast
pacricka)

Jns ompeneneHus CHpPaBEIJIMBOM CTOMMOCTH, HCIOJB3YKOTCS ILIEHBI
OCHOBHOTO PBIHKA (M3 YHCIIAa aKTUBHBIX POCCHHCKHX OWMpPIK), BEIOpaHHBIC B
ClIeAyIoIeM nopsiake (YObIBaHHS IPHOPUTETA):

a)  IIeHa 3aKPBITHS Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHH POCCUIICKOMN
Ooupxxu Ha naty ompexencHns CYA mpu yClIOBHM TOIATBEPKICHHS €€
KOPPEKTHOCTH;

Ilena 3akpbITusl NPU3HAETCS KOPPEKTHOM, €CIM PacKpPBITBI JaHHBIE 00
o0beMe TOpProB 3a JeHb W 00bEM TOProB HE PaBEeH HYNIO M Takas IeHa
3aKpBITUS HE PaBHA HYJIIO.
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b) wena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOW CECCUH
poccuiickoii  Oupku Ha gary onpenenenuss CYA  mnpu  ycinoBuum
MOJITBEPXKACHHS €€ KOPPEKTHOCTY;

Ilena cmpoca, omnpeneneHHas Ha aaty ompeaeneHus CUA, npusHaercs
KOPPEKTHOH, ecClii OHa HAaXOAMTCS B HMHTEpBale MEXAY MHHUMAJIBHOH U
MaKCHUMaJIbHON LIEHaMM CAEJOK, BKIIOuUas IPaHUIlBl MHTEpBana, Ha 3Ty XKe
JIaTy 3TOMU ke OUpKH;

C) cpeaHeB3BeUICHHAs [EHa Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHU
poccuiickoit Oupxu Ha gaty onpexnenenuss CHA. Ipu ycnoBum, uto maHHas
LICHA HAaXOJWTCS B Mpenenax CcIpeAa I0 CIOpocy M MPEIOKCHHIO Ha
YKa3aHHYIO J1aTy.

CropaBeBasl CTOMMOCTh JIONTOBOH IIGHHOH OyMarum ompeaensercs ¢
y4eTOM HaKOIUIEHHOTO KyITIOHHOTO 0X0Ja Ha naTy onpeneneHus CHA.

Ecnu Ha naty onpenenenus CHA oTCYTCTBYIOT LIEHBI OCHOBHOT'O PHIHKA,
JUISL OTIPEICTICHHUs] CIIPaBeUINBON CTOMMOCTH LIEHHOW OyMaru MpuMeHSIOTCS
MOJIENIM OLIEHKH CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHS, 3a HCKJIIOYEHHEM
Cliy4das, Korga OTCYTCTBUC PBIHOYHBIX IICH O6yCﬂOBHeHO HETOPIrOBbBIM JTHEM
OCHOBHOT'O pbIHKAa Ha BCCX NOCTYIHBIX U Ha6J’IIO)IaeMLIX Iomaakax. B sToMm
cryqae Ha pgary ompeneneHunss CUA JomycTHMO HCIIONB30BATh IIEHBI
TIOCJIEAHETO TOPTOBOTO JIHSI OCHOBHOW OHPIKHL.

Hennas Oymara
HWHOCTPAHHOT'O YMHUTEHTA
(B TOM qucIe
JIeTI03uTapHast
pacmucka)

Ecnm anst onpeneneHus cripaBeIMBOM CTOMMOCTH HCIIOJNIB3YIOTCS LICHBI
OCHOBHOT'O POCCHHCKOTO PhIHKA (M3 YHMCIa aKTHBHBIX POCCHHCKUX OMpPXK), TO
UCTIONB3YIOTCSL [IEHBI, BBIOpPAHHBIE B CIEAyIOIeM mopsake (yObIBaHUS
TIPHOPUTETA):

a) 1eHa 3aKpHITHS HA MOMEHT OKOHYAHWsS TOPrOBO ceccHH Ha
TOProBOH TUIOIIAJIKE poccHiickoi Oupxku Ha naty ompeneneHuss CUA mpu
YCIIOBMHU TIOATBEPKIACHUSA €€ KOPPEKTHOCTH.

Ilena 3akpbITHA NpHU3HAETCS KOPPEKTHOM, €CIM pacKphbIThl JAaHHBIE 00
o0beMe TOpProB 3a JieHb U 00bEM TOProB HE PaBeH HYNIO M Takas IeHa
3aKpBITUS HE PaBHA HYIIO

b) uewna cnpoca (bid) Ha MOMEHT OKOHUYaHHs TOPrOBOM CeCcCHH Ha
TOPTrOBOW TUTOMIAIKE POCCHHCKOW OMpku Ha mary ompeneieHus CUA mpu
YCIIOBUH TIOATBEPIKICHNUS €€ KOPPEKTHOCTH;

ena cnpoca, omnpenenenHas Ha jgaty onpeneiaeHus CHA, nmpusHaercs
KOPPEKTHOH, €clM OHa HaXOAWTCS B HMHTEPBAJEC MEXIy MHHUMAJIBHOW H
MaKCHMaJIbHOH IIeHaMH CJEJIOK, BKJIIOYasi IPaHMIBI MHTEPBAJA, Ha 3Ty XKe
JIaTy 3TOM ke OUpKH;

C) cpeaHeB3BEIICHHAs [ICHA Ha MOMEHT OKOHYAHHs TOPTOBOM CecCHH
poccuiickoii 6upxu Ha aaty onpenenenus CUA. [lpu ycrnoBuu, 4To AaHHAs
I[leHa HaxOIWTCS B IpeAesax cIpeJa IO CIOPOCy M TPEAJIOKECHHUIO Ha
yKa3aHHYIO J1aTy.

Ecnm uis onpenenenns crupaBeIMBOH CTOMMOCTH, HCHOJIB3YIOTCS LICHBI
OCHOBHOT'O MHOCTPAHHOTO pBIHKA 3a IOCIEIHUN TOPTOBBIH JEeHb (M3 4HCiIa
aKTHBHBIX WHOCTPAHHBIX OWpIK), TO HCIOIB3YIOTCS IEHBI, BHIOpaHHBIE B
CIIeAyIoIIeM Nopsiake (YOBIBaHUS IPHOPUTETA):

a) ueHa 3akpbiTHA (pX_last) HA MOMEHT OKOHYaHUs TOPTOBOM CECCHH Ha
TOProBOH IUIOIIAZKE WHOCTPaHHOI OMpku Ha naty onpenenenus CHA mpu
YCIIOBHHU TIOATBEPKICHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITHA TPH3HAETCS KOPPEKTHOH, €CIM PacKphITHl JaHHBIE 00
o0BeMe TOPToB 3a ACHb U 00BEM TOPTrOB HE paBEH HYIIIO.

b) 1ena copoca (bid last) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHM Ha
TOPTOBOW TUIONIA/IKE WHOCTPAaHHON OWMpku Ha maTy ompeneneHus CHA mpu
YCIIOBHHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, omnpeneneHHas Ha aary omnpeaeneHuss CHA, npusHaercs
KOPPEKTHOH, €ciM OHa HaxXOAMTCS B HMHTEPBAJE MEXIy MHHUMAJIBHOW H
MaKCHMaJIbHOIM IIeHaMM CJIEJIOK, BKJIIOYasi IPaHMIBI MHTEpBaJa, Ha 3Ty XKe
JIaTy 3TOM ke OUPIKH.

CnpaBeuinBasi CTOUMOCTB JIOJTOBOM IIEHHOM Oymaru onpejensiercst ¢
y4ETOM HAaKOIUIEHHOTO KYIIOHHOTO 70X0/ia Ha naty omnpexaeneHus CHA.

Ecm Ha pmaty ompenenennss CYUA OTCYTCTBYIOT LEHBI OCHOBHOTO
aKTHBHOTO DBIHKA, IJISI ONPEAEICHHS CIPaBEAINBOH CTOMMOCTH LIEHHOU
OyMaru TPUMEHSIOTCS MOJEJIM OIIGHKH CTOMMOCTH IIEHHBIX Oymar 2-To
YPOBHSL 3a HCKJIIOYEHHEM Cllydas, KOIJa OTCYTCTBHE DBHIHOUYHBIX ICH
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OGYCHOBHGHO HETOProBoIM AOHEM Ha BCEX MOOCTYIHBIX H Ha6n}o,uaeme
IJiom@aakax OCHOBHOI'O pPbIHKA. B stom Cjlydya€ Ha JaTy ONpCACICHUS
CHpaBeZ[J'IHBOﬁ CTOMMOCTU JO0NYCTHUMO HUCHOJIb30BATh ILCHBI IMOCJICIHETO
TOPTOBOT'O AHSA OCHOBHOI 6I/Ip)KI/I.

MopeJiM OLIEeHKH CTOUMOCTH IIEHHBIX OyMar, 1J1s1 KOTOPBIX OIpe/ieJisieTcsl BHeOUP KeBOl PHIHOK WJIN
JJISl KOTOPBIX HMEKTcs HadJI0/1aeMble IaHHbIC B OTCYTCTBHUH 1ieH 1-r0 ypoBHs (2-if ypoBeHB)

Ilennble Gymaru

HOpﬂIlOK onpeaejaeHust CHpaBell.]II/IBOﬁ CTOMMOCTH

Poccuiickue

(3a UCKITIOYCHUEM
WHBECTULMOHHBIX  I1acB
poccuiickux TaeBbIX
WHBECTULINOHHBIX
¢$oHIOB, HTMOTEYHBIX
cepTU(UKATOB  ydacTus,
JeNI03UTapHbIX PACIIHCOK)
U HWHOCTPAHHBLIC I[ICHHBIC
Oymaru

Chnpasennusas CTOUMOCTh J10JIeBBIX IEHHBIX Oymar,
o0pamapImuxcs HA POCCHICKHX M HHOCTPAHHBIX (JOHIOBBIX OMpIKAX,
omnpejesieTcss B COOTBETCTBHM € MOJAEJBbI0 OIECHKHM, OCHOBAHHOH Ha
KOpPpPeKTHPOBKE HCTOPHYecKoii meHsbl (1aaee — moaesas CAPM).

JlaHHas  KOPpPEKTHpOBKAa TIPHUMEHsIETCI B  CIydae OTCYTCTBHSA
HaOJromaeMol IIeHBI B TeueHHe He Oosee necatu paboumx nmHel (mamee
HCTIONB3YeTCs 3 YPOBEHB).

s neneit oueHKU CpaBelIMBOH CTOMMOCTH MCIIONb3YETCS CPaBHEHUE
JUHAMHMKH (JOXOXHOCTH 3a ONpPENCNCHHBI INPOMEXYTOK BpPEMEHH)
aHaIM3UpyeMoro ()MHAHCOBOTO HMHCTPYMEHTa C JAMHAMUKOH PHIHOYHBIX
HUHUKaTOPOB.

B kauecTBe pHIHOYHOTO MHAWKATOpa (OEHUYMapKa) aKLUil POCCHHUCKHX
OMUTEHTOB UcToNb3yeTcs uuaeke Mockosckoit bupxu (IMOEX).

B kauecTBe ppIHOYHOTO MHIUKaTOpa (OeHYMapKa) aKIyid WHOCTPaHHBIX
SMHUTEHTOB M JIENO3UTapHBIX PACIHMCOK, TOPIYeMBIX Ha HHOCTPAHHBIX
Oupkax WCHOJIB3yeTCS HWHISKC OWpKH, Ha KOTOPOH ompenencHa
CrpaBeUIBast IICHa YPOBHS | Mepapxuu clipaBeIMBOM CTOMMOCTH Ha JaTy,
MPEAIIECTBYIONIYI0 JlaTé BO3ZHUKHOBEHHUS OCHOBaHMH Ui NPUMEHEHHS
Momenmu CAPM.(mpuMeHseTCST COOTBETCTBYIOIIUIN HMHICKC M3 TEpPEUHS
(hOHIOBBIX MHIECKCOB, NMPHUBEACHHBIX B [Ipmioxkennn k Yxkasanuro banka
Poccun ot 5 centsa0ps 2016 roga N 4129-V "O cocraBe U CTPYKType aKTHBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB M  aKTUBOB  IAEBBIX
WHBECTHLMOHHBIX (oHI0B"). B ciydae OTCYTCTBHS B yKa3aHHOM IepeqHe
MHJEKCA 10 JOCTYHMHOH OWpike, MHICKC ONpeAesieTcs B COOTBETCTBUH C
ITpunoxenuem 6.

[To nemo3uTapHEIM pacCIMCKaM HCTIONB3YIOTCS PHIHOYHBIE HHIUKATOPHI B
OTHOIIIEHNH 0a30BbIX AKTHUBOB.

B ciydae, ecnm BamoTa MHAEKCA OTIIMYACTCS OT BAIFOTHI OLIEHUBAEMOM
LIEHHOH OyMmaru, pacder NPOU3BOIMTCS C yYETOM KypCOBOW pa3HMIBI IO
Kypcy, ONpenesisieMoOMy B COOTBETCTBHMM ¢ [IpaBwiamm omnpeneneHus
CTOMMOCTH YHCTHIX aKTHBOB.

@dopmyna pacuera CHIpaBeAIMBOM CTOMMOCTH Ha JaTy pacdera

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

rie:
P, — cipaBenBast CTOMMOCTH OJTHOM IICHHOM OyMaru Ha JaTy ONpeIeIeHUs
CIIpaBeAJIUBOI CTOMMOCTH;
P, — mocnenHss onpeencHAas CIpaBeIInBasi CTOMMOCTh IIEHHOW Oymary;
E(R) — oxuaaemas JOXOJHOCT IIEHHOU OyMar;
®dopmMmyna pacyeTa oxuaeMoit foxoaHoctu mojaenu CAPM:

ER) = R} + B (Rpn — RY),
rie:
R; — Risk-free Rate — Ge3puckoBast cTaBka JOXOMHOCTH, NMPHBEIACHHAS K
KOJIMYECTBY KaJICHJAPHBIX JHEH MEXAy JaTaMu €€ pacuera:

Rt = (R¢/365) x (T, — Tp),
re:
R¢ - Ge3puCKOBas CTaBKa JOXOJHOCTH Ha JaTy ONpPeIeSICHUs CIPaBeIINBOM
CTOUMOCTH;
(T, — Ty) - KONMYECTBO KAJEHIAPHBIX THEH MEXKIY YKa3aHHBIMH JATAMH.
T, — mata onpejeneHus CpPaBeIMBO CTOMMOCTH;
T, — npensiayIas qata onpeaesieHNs CPABEIMBONU CTOMMOCTH.
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J1s meHHBIX OymMar poccHiCKMX 3MHTEHTOB, TOPIyeMbIX Ha
MockoBckoli  Bupke, 0Oe3puckoBas cTaBka JOXOZHOCTH — CTaBKa,
olpejieJieHHass B COOTBETCTBHM CO 3HAYCHUEM KpPUBOH OECKYNOHHOMN
noxonHoctH (craBka KBJ) rocynapcTBeHHBIX IIEHHBIX Oymar Ha WHTepBaie
B OJIUH roj. B pacuere ucnonas3yrorcs:

— MeroaMka  pacuéra  KpHBOM  OECKYNOHHOW  JOXOJHOCTH
TOCyIapCTBEHHBIX OOMTanuii, onpeneneHHass MOCKOBCKOM OMpKeit;

—  nuHamMpdeckue nmapamerpsl G-KpHBOW IO COCTOSHUIO Ha KayKAbIH
TOPTOBBI JI€HB, IMyOJHKyeMble Ha OQHUIHATLHOM caiite MOCKOBCKOU
OMpIKH.

CraBka KB]l paccuutpiBacTcs 0e3 NPOMEXKYTOUHBIX OKPYTJICHHH ¢
TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aIATOMH (B MPOLICHTHOM BBIPa)KCHHN).

ﬂJISI HECHHBIX 6yMar HHOCTPAHHBIX SMUTCHTOB 6e3pI/ICKOBa$I CTaBKa
JOXOAHOCTU TPUMECHACTCA B COOTBETCTBUMU C HpI/IJ'IO)KeHI/IeM 1.

bera ko3¢ dunmenr -
_ Covariance (R,, Rpp)

Variance (R,)

Pa; Pm;

-1, Ry -1

a =5
Pm;_,

Pa;_;

rue:

R, - moxomHOCTh aKTHBA;

Pa; — nena 3akpbITusl akTUBA Ha ATy i;
Pa;_; — mpenpinymas 1eHa 3akpbeITUs aKTHUBA;

Ry, - 1OXOHOCTH PHIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHne ppIHOYHOTO MHUKATOpA Ha NaTy i;

Pm;_; — npexpinyinee 3HaYeHUE PHIHOYHOTO HHINKATOPA;

i =1..N, ToproBeie JHH, IPEANICCTBYIOIINE aTE ONPEACICHUSI
CIpaBeNTHBON CTOMMOCTH.

Jiis  pacuera [OXOMHOCTHM aKTHBAa UM PBHIHOYHOTO WHAWKATOpa
(6eHumapka), HMCTOJB3YIOTCS 3HAYEHHUsS II€HBl 3aKPBITUA W PHIHOYHOTO
MHAWKaTOpa 3a mocieaHue 45 TOProBeIX IHEH, MpeIIecTBYIOUINE Iare
OTIpeIeNIeHus CTIPaBeIMBOI CTOMMOCTH.

Bera xoa¢duIMeHT paccUUTHIBaETCS Ha ATy, MPEIIMIECTBYIONIYIO JaTe
OIpeJeJICHUsl clpaBeAyIuBoi crouMocTd. Ilpu stom pmara pacuera bera
K03(HUIMeHTa JOIDKHA SBJISATHCS TOPTOBBIM JTHEM.

IIpu wucnonb3oBanun mogenu CAPM B nensax pacuera bera
KodpdunneHTa:

— JUI1  [EHHBIX Oymar pOCCHHCKHX 3MHUTEHTOB HPUMEHSIOTCS
3HAYEHUs LIEHbI 3aKpbITUs HAa MockoBckoi bupike;

— JUI1 IEHHBIX OyMar WHOCTPaHHBIX SMHTEHTOB HPUMEHSIOTCS
3HaueHHs1 LIeHbl 3aKkpBITHS OMpXKH, Ha KOTOPOH OIpeesieHa HajajleKarias
KOTHPOBKAa YpOBHS | WepapxXuu CHIpaBelIMBONl CTOMMOCTH Ha JaTy,
MPEIIIECTBYIONIYIO0 JaTeé BO3HMKHOBEHHUS OCHOBAaHHMHA MJIsI MPHMEHEHHS
mozemu CAPM.

[omyyennoe 3HaueHne bera ko3 duimerTa oKpyTIsIeTcs IO MPaBHIaM
MaTEMaTHYECKOTO OKPYTJIEHUS 10 MATH JECSTUYHBIX 3HAKOB.

Iokazatemu R,, R, paccunTbBatorcst 0€3 NPOMEXYTOUHBIX
OKpYTJIEHUI.

IIpouue ycnosus:

Llena 3akpbITHsI aKTHBA Ha AaTy ONpeeNICHHs CIpaBeIIMBON CTOUMOCTH
B MOJIEITH HE YIUTHIBACTCSI.

IIpu OTCYTCTBMM HEHBI 3aKpHITHS B KaKOH-THOO TOPTOBBIA IEHb B
nepuone 45 TOProBeIX NOHEHW, Ha maTy pacdera koddduuueHTta bera,
nHpOpManMs O 3HAYCHWH PHIHOYHOTO WHIWKAaTopa (OeHUMapka) u
6€3pHCKOBOIl CTABKH 3@ 3TOT TOPTOBBIN I€Hb B MOJIEJIN HE YUUTHIBACTCSL.

IIpn Hanmuuu wEHBI 3aKPBHITHA U OTCYTCTBHM 3HAYCHUSI PBHIHOYHOTO
uHaMKaropa (OeHuMapka) B KakoH-mu0O TOProBbI JleHb B mepuone 45
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TOPrOBBIX JHEW, Ha JnaTy pacuera koddduuuenta bera, 3HaucHHE
PBIHOYHOTO MHIUKATOpa (OeHUYMapKa) 3a 3TOT TOPTOBBIH JICHh IPHHUMACTCS
PaBHBIM IOCJIETHEMY U3BECTHOMY.

Ilpu orcyTcTBUM 3HAYCHHUS OC3PUCKOBOM CTAaBKM Ha JaTy pacueTa,
3HAYCHUC OC3PUCKOBON CTaBKM 3a OSTOT JCHb NPUHUMACTCS PaBHBIM
MOCJIEAHEMY U3BECTHOMY.

C nmaTsl BOSHHKHOBEHHMS OCHOBaHUH 1uist mpuMeHeHns Moaenu CAPM mo
ATl TIPEeKpalleHUs OCHOBaHWHA i mnpuMeHeHus wmojenn CAPM
UCTIONB3yeTcsT WHpOpManns TOJIBKO TOW OWpXKH, KOTOpas OIpenesieHa Ha
JIaTy BORHUKHOBEHHUS OCHOBaHUH it npuMeneHus moaenn CAPM. K takoii
HHPOPMALINH OTHOCHTCS CIICAYIOIINE 3HAUCHHS:

— IICHA 3aKPHITHS;

— 3Ha4yeHHEe PHIHOYHOTO MHIIMUKATOPA.

Jas oduranuii poccHiicKNX SMUTEHTOB B MOPsSiAKe YObIBAHUSA
TPHOPHTETA:

a) 1eHa, paccuutanHas LlenoBeiM meHtpoM HPJI (o Mmeromukam,
yrBepxkaeHHbM 01.12.2017 1 mo3gHee) ¢ UCTI0Ib30BaHUEM METOIOB OLICHKH,
OTBEYAIOIINX KPUTEPHUAM HCXOIHBIX JAHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpumoputeT OTHAETCS LEHAM, OMpPEICICHHBIM IO TOCIeIHEH
YTBEPKIECHHOW METOUKE OLICHKH);

b) meHa 3akpeitusa  (Last Price) BGN (Bloomberg Generic),
packpeiBaeMasi mH(popMarmonHo#i cuctemoit "Brymbepr" (Bloomberg) Ha
naty onpenenenus CUA,;

c) ueHa 3akpeitust (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
naty omnpenenenust CHA npu ycinoBuM, 4yTo 3Ha4€HUE T0Kaszarens Score Mo
yKa3aHHOH IIeHe He HIDKeE 6;

d) uHAWKaTHMBHAs [eHa, ompeaeneHHas mmo Meroauke «Cbonds
Estimation onshore», packpeiBaeMasi rpymmoit kommaHuii Cbonds Ha maty
onpenenenust CHA.

€) HWHOUKAaTHBHAs ILeHa, ONpeAeneHHas 1o Mertomuke «Chonds
Valuation», packpsiBaemasi rpynmoit kommanuii Cbonds wa pary
onpenenenust CHA;

f)  wuHIUKaTHBHAs LeHa, ompeneNeHHas Mo Meronuke «Cbonds
Estimation», packpeiBaemass rpymmoit kommanumii Chonds wa nary
onpenenenusi CUA;

g) MOJenb OLEHKM [yl LIEHHBIX Oymar, HOMUHHPOBaHHBIX B PYOJIsIX
(ITpunoxxenne 2A).

Ilpy OTCYTCTBMM HEOOXOAMMBIX ITaHHBIX JJIS pacyeTa CTOMMOCTH,
CIIpaBeINBasi CTOUMOCTD ONpeJiessieTcsl Ha 3-M YpOBHE OLICHKH.

CrpaBeinBas CTOMMOCTB JIOJITOBOM IIEHHOW Oymaru ompeneinsercs ¢
Y4EeTOM HAaKOIUIGHHOI'0 KYIIOHHOT'O 0X0Ja Ha JaTy onpezneneuus CUA.

B cimydae OTCYTCTBHS YKa3aHHBIX LEH B  COOTBETCTBYHOIINX
UH(POPMALMOHHBIX CUCTEMAaX B CBSI3H C HETOPTOBBIM JHEM OHPIK, IO HTOTaM
TOPrOB HAa KOTOPBIX OMNPEUECISIOTCS pacueTHble IIEHBI, s  Iejeit
OTIpE/IENICHUsT CIPaBEUTMBOM CTOMMOCTH aKTHBOB HCIIOJB3YETCS IICHA,
paccuWTaHHasi MO0 HWTOraM MOCIEAHEr0 TOProBoro jHsA. Takoi moaxon
HCTIONB3YETCS B OTCYTCTBHE COOBITHH, KOTOPBIE MOTJH CYIIECTBEHHO
MOBJTUSATH HA 3HAYECHHUE PACUCTHOMN IICHBI B HETOPTOBBIH JICHb.

Jist 06JMranuii MHOCTPAHHBIX IMHUTEHTOB:

Jdnst  ompeneneHWs — COPaBEIMBOM  CTOMMOCTH,  HCIOJB3YIOTCS
HaOIrogaeMble 1IeHbl  BHEOMPIKEBOTO PBHIHKA, BBHIOpAHHBIC B CIEAYHOIIEM
nopsizike (yObIBaHHS IPUOPUTETA):

a) uena 3akpoitus (Last Price) BGN (Bloomberg Generic), packpsiBaemast
uHpopmanmonHod cucremoit  "BmymGepr"  (Bloomberg) Ha nary
onpenenenuss CHA

b) mewa s3akpwitms (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMast HH(pOpMaIMOHHON cuctemoii "BiymGepr" (Bloomberg) na
nary onpenenennss CHA npu ycinoBuy, 4To 3Ha4EHHE ITOKa3aTens SCOre 1o
YKa3aHHOH IIeHe HEe HIDKE 6
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C) uena, paccumtanHas LlenoBeiM uentpom HPJI (mo meroamkawm,
ytBepxkaeHHbIM 01.12.2017 1 mo31Hee) ¢ UCIOJIb30BaHUEM METO0B OLIEHKH,
OTBEYAIOIUX KPUTEPUSIM UCXOAHBIX JAHHBIX 2-TO YPOBHSA B COOTBETCTBUH C
MC®O13 (mpuopuTeT OTAAETCS IEHAM, OMPEACICHHBIM MO TOCIEIHEH
YTBEPKJICHHON METOUKE OLICHKH);

d) wuHaMkaTuMBHAs 1leHa, ompeneneHHas mo Meroauke «Cbonds
Valuation», packpsiBaemas rpymmoii Kommanuit Cbonds Ha marty
onpenenenus CUA;

€) WHIWKAaTWBHAS I[IcHA, ONperencHHas 1o MeTtomuke «Cbonds
Estimation», packprsiBaemass rpynmoii kommammii Cbonds Ha maty

onpenenenus CHA.

CHpaBeﬂJ’II/IBaﬂ CTOMMOCTH JOJTOBOM ILICHHOM 6yMaFI/I OIpeacLIACTCA C
YUY€TOM HAKOIUICHHOT'O KYIIOHHOT'O J0XOJla Ha JaTy ONpECACIICHUSA CUA.

B cjlyd4a€ OTCYTCTBHA  YKa3aHHBIX [LE€H B COOTBETCTBYIOLIUX
I/IH(i)OpMaIII/IOHHI)IX CHUCTEMAX B CBA3U C HETOPIrOBbIM JHEM 6I/Ip)K, 10 UTOram
TOPTOB Ha KOTOPBLIX OHNPEACTIAOTCA pPaCyYCTHBIC LEHBI, IJIA neneu
OIPCACIICHUA CHpaBeI[HHBOfI CTOMMOCTHU AaKTHBOB HMCIHOJIB3YCTCA LC€HA,
paccyuTaHHasd MO HUTOTraM IIOCJICAHCTrO TOProBOro JIHA. Taxoit IoaxXo0Q
HCHOJIB3YCTCSL B OTCYTCTBHC CO6BITPII>‘I, KOTOpPBbIC MOTIJIM CYLIECTBECHHO
ITOBJIMATH HA 3HAUYCHHUC pacquHoﬁ IICHbI B HeTOpFOBBIﬁ JCHb.

OOsuranys BHEIITHHUX
OOJUrallMOHHBIX 3aiiMOB
Poccuiickoit ®enepanuu

JHonroBast neHHast Oymara
HWHOCTPAaHHBIX
rocyaapcTB

EBpoo0Oiuranus
HWHOCTPAHHOTO SMHTEHTA,
JI0JITOBas LieHHas Oymara
HHOCTPaHHOTO
rocyaapcraa

Llennas
MEXTyHapOIHO I
(brHAHCOBOM
OpraHu3auu

Oymara

Jus ompeneneHUs CIPaBeUIMBOM CTOMMOCTH OOJHUTraniii BHEIIHUX
obnurannoHHBIX 3aiiMoB Poccuiickoit ®enepanum, 0nTOBBIX IIEHHBIX
Oymara WHOCTpPaHHBIX TOCYAapcTB, €BpPOOONIHranuii HHOCTPAHHOTO
SMHUTEHTA, JOJrOBBIX IIEHHBIX OyMar WHOCTPAHHOTO TOCYAapCTBa, IICHHBIX
Oymar MexIyHapoIHO! (MHAHCOBON OpPraHU3AI[MHM HCIIOJIB3YIOTCS IICHBI,
BBIOpPAaHHBIC B CICAYIOIIEM MOPsaKe (YObIBAHUS PUOPHUTETA):

a) muena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMannoHHOH cuctemoi "biymGepr" (Bloomberg) na
naty onpenenenus CHA

b) wuena 3akperrus (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mHpopmarmonHoi cuctemor "bmymOepr" (Bloomberg) na
nary onpenenennss CHA npu ycnoBun, 4To 3HaYSHHUE TOKa3arelst Score 1o
YKa3aHHOM IIeHE HEe HIDKE 6

C) ueHa, paccumtanHas lleHoBeiM wentpom HPJI (o meroamkam,
yTBepxkaeHHbM 01.12.2017 1 mo31HEee) ¢ UCTIOJIL30BaHNEM METOI0B OLIEHKH,
OTBEYAIOIIUX KPUTEPHUSIM HCXOJAHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpuopuTeT OTAaeTCs ILEHaM, ONpPEACNCHHBIM MO IOCIeIHeN
YTBEPIKIESHHOM METOJKE OLIEHKH);

d) wuHAMKaTHBHAs 1eHa, ompeaeneHHas 1o Meroauke «Cbonds
Estimation onshore», packpreiBaemas rpymmoii kommanuii Cbonds Ha maty
onpenenenust CHA;

€) HWHOUKAaTHBHAs LCHA,

ompezeieHHas 1o wmeromuke «Chonds

Valuation», packpsiBaemasi rpynmoit kommanuii  Cbonds wa pary
onpenenenust CHA;
f)  wuHDUKaTHBHAs LeHa, ompeneleHHas mmo Meronuke «Cbonds

Estimation», packpbiBaemas
onpenenenust CUA,;

g) Ut eBpOOOITHTaIliii MOJIENb OICHKH B COOTBETCTBUH ¢ [IpuitoxkeHnem
2A x HactosimuM (ITpaBuiam ypoBeHs 2).

rpymmoii  kommanuit  Chonds wa mary

Ecnu yka3aHHBIE IIEHBI OTCYTCTBYIOT, IUISI IEHHOH OyMaru IpuMeHseTCs
3-i1 ypoBEHb OLIEHKH CTOMMOCTH LICHHBIX OyMmar.

CnpaBeuiiBasi CTOMMOCTD JIOJITOBOM LEHHOW Oymaru orpenessieTcst ¢
Y4€TOM HAaKOIUIEHHOI0 KyIIOHHOTO J10X0/Ja Ha aaTy onpeneneHus CUA.

B caydae oOTCyTCTBHA yKa3aHHBIX L€H B COOTBETCTBYIOLIUX
MH(OPMALMOHHBIX CUCTEMAaxX B CBSI3U C HETOPTOBBIM JTHEM OUPXK, 10 HTOTaM
TOProB Ha KOTOPBIX OIpPEJENAIOTCS pacdyeTHble IEeHbI, JUId Lelel
ONpENENEHUs CIPaBeAIMBOM CTOMMOCTH AaKTHBOB HCIIOJIB3YETCS LEHA,
paccyuTaHHas IO MTOTaM IIOCIEIHEr0 TOProBoro AHsA. TakoW MoaXon
UCTIONB3YeTC B OTCYTCTBHE COOBITHH, KOTOPBIE MOTIJIH CYIIECTBEHHO
MOBJIUSATh HA 3HAYEHHUE PACUECTHOMN LIEHBI B HETOPTOBBIH JCHB.
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HuBecTuMOHHbBIE
poccuiickux
HWHBECTULMOHHBIX
¢$hoHI0B, WIIOTEYHbIE
cepTUhUKATHI YIaCTHUs

nau
MmacBbIX

Jlis onpeneneHus ClpaBeyInBOM CTOMMOCTH MCHOJIBb3YETCsl pacueTHas
CTOMMOCTh HHBECTHIIMOHHOTO Mast (cepTUdHKaTa y4acTHs), onpe/iesieHHas B
COOTBETCTBUM C HOPMATUBHBIMU IIPAaBOBBIMU aKTaMM Ha JIaTy ONpeAeICHUs
CYA wu packpblTas / mpenocTaBieHHas ynpasistomei kommnanuein [P
(MMOTEYHOTO MOKPBITUSI) B CPOKH, MPEIYCMOTPEHHBIE HOPMAaTHBHBIMU
akramu banka Poccuu.

B ciydae oTCyTCTBUS pacKpbITHIX YNPABISAIOLIEN KOMIAHUEH TaHHBIX O
pacyeTHON CTOMMOCTH, IPUMEHSIETCSI 3-1 YPOBEHb OLICHKHU.

Jeno3urapHas pacnucka

Jlnst ompeneneHus CripaBeAIMBOH CTOMMOCTH HCIIONB3YETCS PacdeTHAs
CTOMMOCTh LIECHHOW Oymaru, Ha KOTOPYIO BBIJaHA JEHO3UTAPHAS PACIHCKA,
OTIpeZieTICHHas 10 aITOPHTMY OIPENCICHUS CIPaBEeUIMBOW CTOMMOCTH Ha
OCHOBaHMM IIeH |-TO ypOBHf, yKa3aHHbIX B HacTosAmux IlpaBmmax
onpeznenenust CHA, ¢ yueToM KonmdecTBa ICHHBIX OyMmar, IpaBa Ha KOTOpPBIE
MOJATBEPIKJIAET OJIHA ICTIO3UTApHAs PaCcIIUCKa.

Mojeu OLEHKH CTOMMOCTH IEHHBIX Oymar, JAJsl KOTOPBIX He onpeeisieTcsl AKTUBHbII PHIHOK M
OTCYTCTBYKT HabJio1aeMble JIaHHbIE (3-ii ypoBeHb)

IlenHble Gymaru

Iopsaaok onpeaeieHusi CIPaBelJIUBONH CTOMMOCTH

Jleno3uTHsli cepTudukar

I[J'IH OIPCACICHUA cnpaBemmBoﬁ CTOUMOCTHU, HCHOJIB3YCTCA METOI
OIIPCACIICHUA CHpaBeﬂHHBOﬁ CTOHMMOCTH, HpHHHTLIﬁ JJIA A€HEXKHBIX CPCIACTB
BO BKJIaJax

Lennas Oymara
POCCHICKUX 3MHTCHTOB U
LeHHAS Oymara
WHOCTPaHHBIX SMHTCHTOB

JI1s OlleHKH MCTIONB3YIOTCS CIEAYIOIINE IIEHbI B CIEAYIOIIEM MOpsaKe
(yObIBaHHS IPUOPUTETA):

a) uena, paccuutannas lleHoBeiM 1eHTpoM HPJl (mo meToamkam,
yrBepxkaeHHBIM 01.12.2017 w mo3mHEe) C WCIONB30BAHHEM METOJOB
OLICHKH, OTBEYAIOIIMX KPHUTEPHUSAM HCXOAHBIX JAHHBIX 3-TO YpOBHS B
cootercTBrr ¢ MCDO13 (mpuopurer oTAaeTcs eHaM, OIpeAeTICHHBIM I10
TIOCIIEAHEH yTBEPKICHHOW METOJMKE OIICHKN);

b) unena sakpertms (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMas nHpopmannonHoit cucremoit "biymbepr” (Bloomberg) na
naty ompenenenuss CHA B cityuae, ecii 3HaUeHHe TOKazaress Score o
yKa3aHHOMH LieHe HIXKe 6;

C) WHIEeKCHAs IieHa, onpenencHHas mo metoanke «RU Data Index Price
(RUDIP)», packpbiBaeMas WH(pOPMaIMOHHO-aHATUTHYECKUM MPOJYKTOM
RuData Price MexaynapomHoi nH(pOpMamoHHO#H rpynmsl « AHTepdaKcy;

d) 1715 OLIEHKH UCTIONB3YETCS CTOMMOCTD, ONIPENICNICHHYIO OLICHIIIUKOM I10
COCTOSIHMIO Ha naty He paHee 6 (IllecTp) MecseB 110 JaThl ONpeneneHus
CYHA wu cocraBnenHoro He mnosmHee 6 (Illectp) MecsueB a0 JaTh
OIIpeIeIIeHNsI CIIPaBEUINBON CTOMMOCTH.

CrpaBeyinBasi CTOUMOCTh JIOJITOBOW I[EHHON OyMaru ompeaensercs ¢
Y4eTOM HaKOIUIEHHOTO KyITOHHOTO 0X0Ja Ha JaTy onpeneneHus CHA.

B ciywae OTCyTCTBHMA  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
OIIpE/eIIeHNs CIPaBEJIMBOM CTOMMOCTH aKTHBOB HCIIOJIB3YETCs LeHa,
paccuMTaHHas O WTOraM IIOCJEIHEro ToproBoro 1HA. Takoi moaxon
UCTIONB3YeTCS B OTCYTCTBHE COOBITHH, KOTOpPBIE MOIJIM CYIIECTBEHHO
TIOBJIMSATH Ha 3HAYEHHE PAaCUCTHOMN IIEHBI B HETOPTOBBIH JAEHb.

Mojesiu OlleHKH CTOMMOCTH IEHHBIX 6yMar, M0 KOTOPBIM onpeaejeH AHAJOTHYHBIH aKTHB

Hennble 6ymaru

Iopsaok onpeaesieHus: CpaBeAJIuBOH CTOMMOCTH

Llennas Gymara sBisieTcs
JOMOJTHUTENBHBIM
BBIITYCKOM

Jus  omeHKM [eHHOH OyMmard WUCIONB3YyeTCsS IIeHa  BBIMYCKa
(aHAJIOTMYHOTO aKTHBA), MO0 OTHONICHHI0O K KOTOPOMY IaHHBIA BBIIYCK
SIBIISIETCSl JOTIOJIHUTENBHBIM, OIpeNeleHHast, Ha aaty onpeaeneHus CYUA B
COOTBETCTBUH C MOJICJISIMU OLIEHKH CTOMMOCTH IIEHHBIX OyMar, Jijisi KOTOPBIX
OTIpeJieNIeH aKTUBHBIA PHIHOK (MCXOHBIE TaHHBIE YPOBHS 2).

CrpaBeyiiBasi CTOUMOCTh OTIPEAEIISAETCS] COTIACHO 3TOMY TOPSAKY J0
BO3HMKHOBEHHUS CITPABEIJIUBON CTOMMOCTH IICHHOW OyMmarw, sIBISIOLIEHCS
JIOTIOJIHUTEILHBIM BBIITYCKOM.

ennas Oymara,
MOJIyYCHHAS B PE3yJIbTATE

JIs olleHKH TIEeHHOW OyMaru, WCIIONb3yeTCs [eHAa WUCXOTHOW IEHHOM
Oymaru, ompenencHHas Ha nary ompeneneHuss CHA B COOTBETCTBHH C
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KOHBEpTALIUU

B HEC

JIpyroi IICHHOW Oymaru

(ucxoHOI
Oymarn)

IIEHHOM

MOJIEISIMU OLIEHKH CTOMMOCTH LICHHBIX OyMar, JJisi KOTOPBIX OIpeJelieH
aKTHBHBIH PBIHOK, CKOPDPEKTHpOBaHHas ¢ y4eToM Kod(d¢uuneHra
KOHBEpTalMHU (MCXOHBIE IaHHBIE YPOBHS 2).

Ecnu HEBO3MOMKHO ONpeneiIuTh B COOTBETCTBUH C MOJENSMHU OLIEHKU
CTOMMOCTH IIEHHBIX OyMar, JJIsl KOTOPBIX OIPE/IEIICH aKTHBHBIH PHIHOK LIEHY
UCXOJHOW IleHHOH Oymarm Ha nary omnpenenenuss CUA, ucnonb3yercs
CTpaBeINBasi CTOMMOCTh HCXOIHOW IIEHHON Oymarw, ompenesneHHas Ha
JaTy KOHBEPTAallMM, CKOPPEKTHPOBaHHAs C ydeToM Koddduimenra
KOHBEpTAINX (UCXOTHbIE JaHHBIC YPOBHS 2).

CrpaBenBasi CTOMMOCTD OIPEAEIACTCS COTJIACHO 3TOMY TOPSAKY Ha
naty koHBepranmu. Co crexyromed JaTel CTOMMOCTB OIPEAEISIETCS B
o01IeM mopsiIKe.

—  OueHOYHOHW CTOMMOCTBIO aKkIMid ¢ Ooiblield  (MEHbIIEH)
HOMMHAJIBHOW CTOMMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAI[MH B HUX
HCXOJHBIX aKLUH, SBISETCA OLIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKLUH.

—  OueHOYHOH CTOMMOCTBIO aKIIMH TOH e KaTeropuu (TUMa) ¢ MHBIMU
IIpaBaMH, MPU3HAHHBIX B PE3YJIbTaTE KOHBEPTAIIMN B HUX MCXOIHBIX aKIIUH,
SIBIISICTCSI OLIEHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX aKIHH.

—  OueHOYHOH CTOMMOCTBIO AaKIWH, NPHU3HAHHBIX B pe3yJbTaTe
KOHBEpTallMd TPH JPOOJICHHM HCXOAHBIX aKIUH, SBIACTCA OLECHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX AaKLHUH, JelICHHas Ha KO3(QHUIUCHT
IpoOIeHus.

—  OueHOYHOM CTOMMOCTBIO aKIMM, NPHU3HAHHBIX B pe3yJbTare
KOHBEpTAIlUK NMPH KOHCOIUAALUU HUCXOJHBIX aKIUH, SBIIAETCS OLIEHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKLHWi, YMHOXXCHHas Ha KO3(h(HUIUEHT
KOHCOJIMJAIHN.

—  O1eHOYHOM CTOMMOCTBIO aKIH WM 0OJIUranuii HOBOTO BBITYCKa,
MIPU3HAHHBIX B pe3yJbTaTe KOHBEPTAI[MH B HUX KOHBEPTUPYEMBIX HCXOTHBIX
LEHHBIX OyMar, SIBISICTCS OIIGHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX
[EHHBIX OyMar, JieJieHHas Ha KOJMYECTBO aKIWi (0OMuraiuii), B KOTopoe
KOHBEPTHPOBaHA 0JIHa KOHBEPTHpYyeMas IieHHas Oymara.

—  OueHOYHOHW CTOMMOCTBIO AaKIWH, NPHU3HAHHBIX B pe3yJibTaTe
KOHBEpTallMM B HHUX MCXOJAHBIX aKIUH IpHW peopraHuzanuu B (opme
CIIUSHUS, SBJISIETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX I[€HHBIX
Oymar, yMHO)KEHHas1 Ha KOO (QHUIUEHT KOHBEPTALHH.

—  OueHOYHOH CTOMMOCTBIO aKIMil BHOBb CO3JAaHHOTO B PE3yJbTaTe
peopranuzanu B QopMe pasz[eNeHUs] WM BbIJIENICHNST aKIHOHEPHOTO
o0111eCTBa, MPU3HAHHBIX B pe3yIbTaTe KOHBEPTAIIMH B HUX MCXOIHBIX aKIHH,
ABJISIETCS OIICHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMH, JEICHHAs Ha
ko3 punreHT koHBepTanuu. B cirydae, ecim B pe3yibraTe pa3iesieHNs I
BBIJICTICHNS] CO3JIAaeTCsl 7Ba MM OoJiee aKIMOHEPHBIX OOIecTBa, Ha
ko3 punmeHt KOHBEPTAaIUU JIETTUTCS OLICHOYHAs CTOMMOCTh
KOHBEPTUPOBAHHBIX AaKNWH, yMEHBIIEHHAs IMPONOPLMOHAIBHO  JOJIe
HMMYILECTBA PEOPraHW30BAHHOIO AKIHOHEPHOro OOIECTBA, INEPEIaHHOTO
aKIMOHEPHOMY OOIIEeCTBY, CO3AaHHOMY B pE3ylbTaTe pa3ACiCHUS WU
BBIJICIICHUSL.

—  OueHoYyHas CTOMMOCTH AKIMH BHOBH CO3/aHHOTO B pe3yJIbTaTe
peopranmsanud B (opMe BBIOENCHHS aKIMOHEpHOTo  OOIIecTBa,
MPU3HAHHBIX B pE3yJlbTaTe MX paclpelesieHHss CpeAd aKIHOHEPOB
PEeOopTaHN30BaHHOIO aKIIHOHEPHOTO 00IIEeCTBA, CYNTACTCS PABHOW HYJIIO.

—  OneHOYHOH  CTOMMOCTBbIO  OOJMranmMii  HOBOTO  BBINTYCKa,
NIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMU B HUX MCXOAHBIX OOJIMranuii rmpu
peopraHu3anMy SMHUTEHTa TaKWX OOJMWranuii, SsBISETCS OLEHOYHAs
CTOMMOCTbh KOHBEPTHPOBAHHBIX 00JIHranuii.

Hennas
npuoOpeTeHHas
pasMelieHnn

Oymara,
npu

CrpaBe/uiiBasi CTOMMOCTb ONpeIeNsIeTcs Kak LieHa pasMeleHus. C qaTol
MOSIBJICHUSI 1IEH, MO3BOJISIIOIIMX IPOU3BECTH OLEHKY MO JaHHBIM aKTUBHOTO
OCHOBHOTO DBIHKA, CIIPAaBEJINBAsl CTOUMOCTBH OIPEACIIeTCS B OO0IIEeM
nopsizke. [Ipy OTCYTCTBUM yKa3aHHBIX IIeH B TeueHue 10 paboumx mHEH c
JaThl pa3MeIICHUs [IeHa pa3MeIIeHUs] KOPPEKTHPYETCsS MPOIOPLIHOHAIBHO
M3MEHEHHUIO KJItoueBo ctaBku banka Poccuu 3a 3ToT nepuog.
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Hauunas ¢ 11 nmHs cmpaBeiuBasi CTOMMOCTB OIPEICISACTCS B OOIIEM
TIOPSIJIKE.

6. Hpn3Ha}me H OICHKA 6I/Ip)KeBI>IX NMPOU3BOJAHBIX (l)I/IHaHCOBBIX

HHCTPYMEHTOB

IlepBoHayabHOe NPU3HAHME U MPEKPAallleHne NPU3HAHUS

BuprxeBoif pom3BOAHBIN (HUHAHCOBBI MHCTPYMEHT MPU3HAETCHl B ATy OTPAKECHUS OpoOKepoM
NpUOOpeTEHHs/pealIn3alii COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OupixKe.

IIpexpamenue Npu3HAHUST OHPIKEBOTO MPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CIIy4ae MCIIOJIHEHHUS] KOHTPAKTa;

- B pe3ysibTaTe BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB 10 KOHTPAKTY C TaKOW Ke
cnenuduKalyei, T.e. 3aKIF0UeHIEe 0CETHOM CIENKH;

- npeKpaieHne 0053aTeIbCTB 0 KOHTPAKTY 110 MHBIM OCHOBaHHSIM, yKa3aHHBIM B IIPaBHIIaxX
KIIMPHHTA, B yCTAHOBJICHHOM MMH HOPSAIKE.

OueHkKa CTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SBISETCS OWprKa, Ha KOTOPOH
DoHO0M OBLT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.

CHpaBeﬂHHBOﬁ CTOUMOCTBIO IPOU3BOJHOI'O (I)I/IHaHCOBOFO HUHCTPYMEHTA ABJIACTCA €TI0 MOCICAHAA
pacueTHas LieHa (TeopeTHYecKas lieHa), ompenensdemas Oupsked, Ha xoTopoil @oHmoOM OBUI 3aKIIOYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ciyudae, eciu KOHTpakT siBisieTcs Map:kupyeMblM U @OHIOM Ha JaTy OLEHKU OTPAKEHBbI BCE
pacyeThl 1O BapI/IaIlI/IOHH0171 Mapixke, cripaBCcajimBasd CTOUMOCTb IMTPOU3BOAHOT'O (I)I/IHaHCOBOFO HHCTPYMCHTA
paBHa HyIII0.

7. Ilpu3HaHue U OLEHKA TeOMTOPCKOM 3310/ KEHHOCTH U MPeIoIJiaT

IlepBoHayajibHOe mNpPU3HAHHE M MpPeKpalleHHe NPHU3HAHMSA, OLIEHKAa 1e0MTOpPCKOM
3a/10JI5KCHHOCTH .

Ecnmn B pesynbraTe coBepiieHHs caenok ¢ wumymectBoMm [IM® BosHukaer neGuTOpcKas
3aJ10JDKEHHOCTb, M, COTTIACHO YCIOBHSAM CJIENIKH, HE ONpee/ieHa KOHKPETHAs 1aTa ee MOoTalleHNs, HO yKa3aH
MpeJeNbHBIl CPOK, B TEUEHHE KOTOPOTO Takas 3aJ0/DKEHHOCTh MOJDKHA OBITh TOraimieHa, TO JJIs
OTpeNieNeHUs] CHPaBEAJMBONM CTOMMOCTH CpPOK TIOTAIIeHHWA TaKOM 3aJ0JDKEHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXIEHUS YIPaBIISIOIIEH
KOTIaHWHU 00 MHBIX CPOKaX MOTAIIEHHs TaKOH AeOUTOPCKOIl 3a/10KEHHOCTH.

Ecnu yciioBust clienku He coiepKaT KOHKPETHO! aThl IOTAIIeHUs IeONTOPCKON 3aJOJDKEHHOCTH
OTCYTCTBYET NPEJENbHBIA CPOK MOTAIIEHHs, TO Ul LeJIei ONpeneNeHus CIpaBeaIMBOA CTOMMOCTH TaKON
CPOK JIOJDKEH OBITh yCTaHOBIICH HA OCHOBAaHUN 00OCHOBaHHOTO 9KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHHUS
YIPaBIAOMEN KOMIaHNU.

Ilpn ompeneneHnn cpoka morameHust NeOUTOPCKOM 3aJ0JDKEHHOCTH B CIydae €ClU CpoK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CHENKHM HPUXOJUTCS Ha  Ipa3AHUYHbIN/HEpaOOUYMi/BEIXOMHOW JIEHb,
VYrpasisironias KOMIIaHUS PYKOBOJICTBYETCS MOJI0XKeHUsIME cTathu 193 I'paxkganckoro konekca Poccutickoit
Denepaliny, a UMEHHO JHEM OKOHYAHUS CPOKA CUHUTAETCS ONMMDKaWIIMK CIeIyONIHi 3a HUM pabouuil 1eHb
(B OTHOILIEHNH MEPEHOCA B CBS3H C MPa3AHMYHBIMU/HEPaOOYMMHU THSIMHU TOJIBKO B ClIydae, €CJIM OMyOInKoBaH
ITpon3BOICTBEHHBIN KaleHAAPh HA COOTBETCTBYIOIINNA TO).

JebuTtopckast 3aJ10JDKEHHOCTh 10 MPOIEHTHOMY (KYIIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, /1eOUTOpPCKas 3aJ0JDKEHHOCTh N0 YaCTUYHOMY/IONHOMY HOTANICHWIO 3MHUTEHTOM OCHOBHOTO
J0JIra 1O JIOJTOBBIM [IEHHBIM OymMaraM Npu3HaeTcst:

- st nebuTopeKkoii 3a0/KEHHOCTH IO POLEHTHOMY (KYITOHHOMY) JIOXOAY II0 JI0JITOBBIM
LIEHHBIM Oymaram - JiaTa HacTYyIJIGHUs] Hadajla CpOKa MCIOJIHEHHMs 0053aTeIbCTBA 110 BHIIJIATE KyIIOHHOTO
J0X0/1a (1aTa OKOHYaHMS KYIIOHHOTO NIEPHO/1a) B COOTBETCTBHHM C YCIOBUSIMU BBIITYCKa IIEHHOH Oymarm.

- Jns ne6uTOpCcKOi 3a0JKEHHOCTH 10 YaCTUYHOMY/TIOJHOMY HOTAIIEHHIO 3MHUTEHTOM
OCHOBHOTO JIONTA TI0 JOJITOBBIM IIEHHBIM OymaraMm — J1aTa YaCTHYHOTO WJIM TIOJTHOTO TIOTAIIeHHs] HOMUHAJIa
Ha OCHOBaHWH PEIICHHUS O BBITYCKE.

Kputepnn npexpaiieHus: Ipu3HaHKS

- JlaTa ucriosHeHUsT 0053aTENBCTB SMUTEHTOM, TIOATBEPKIACHHAsT 0AHKOBCKOHM BBITTUCKOH C
pacdeTHOTro cueta ynpasistroniend komnanuu [1.Y. [TN® wim otruetom 6pokepa [TNUD;

- Jara nuKBUmanmuM SMUTEeHTa, corjacHo Beimucke w3 EIPIOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIOJTHOMOYEHHOI'O OpraHa MHOCTPAHHOTO FOCYAapCTBa).

CnpaBezmnBaﬂ CTOUMOCTb.
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OreHKa crpaBeJIMBOH CTOMMOCTH A€OMTOPCKOM 3a/I0JDKEHHOCTH 110 NIPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJy TIO JIOJITOBBIM LIEHHBIM OyMaram OIpeeisieTcs B CIEAYIOIEM MOPsIIKe:

a) B pa3Mepe, ONpeIelIeHHOM Ha JaTy HACTYIUICHUS! CPOKA UCTIOJHEHHS COOTBETCTBYIOIIETO
00s13aTenbCTBa (IaTy MCTEYEHUS] KYNOHHOTO IE€pUojia) B COOTBETCTBHU C YCIOBUSIMH BBIITyCKa IIEHHOM
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl O HACTYIUICHUs HanboJjee paHHeil u3 nar:

- ucredernss 7 (Cemp) pabounmx ngHEH C HaThl HACTYIUIGHHS CPOKAa HCIOJTHEHUS
obs;3aTenscTBa poccmiickuM smuTeHToM, 10 (ecars) paboumx nOHEH ¢ HaThl HACTYIDIGHHS CpOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM SYMUTEHTOM;

- BO3HHUKHOBEHUS WHBIX COOBITHI 10 00€ECIIEHEHNIO.

b) B cootBeTcTBHHM C TIOpsAAKOM, YKa3aHHBIM B yHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOouee paHHel U3 JaT, yKa3aHHOH B MI1.a.

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJO0JDKEHHOCTH II0 YacTHYHOMY/IOJHOMY
MOTAIIEHHIO YMUTEHTOM OCHOBHOTI'O JIOJIra IO JIOJTOBBIM IIEHHBIM Oymaram OIpeleNsieTcsi B CIeIyIoIeM
HOpsiIKE:

a) B pa3Mepe, ONpPENEIEHHOM Ha JaTy HACTYIJIEHHsI CPOKA HCIOIHEHUSI COOTBETCTBYIOLIETO
00513aTeIbCTBA B COOTBETCTBHHM C YCIOBUSIMHM BBIITYCKa IIEHHON OyMarw, n MCXO[s U3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThI 10 HACTYIICHUS Hanbolee paHHEeH U3
Jiat:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00513aTeIbCTBA POCCHHCKIM SMHUTEHTOM, 10 (IecsTh) pabounx qHEH ¢ AaThl HACTYIUICHHS CPOKa NCIIOTHEHHS
00513aTeNIbCTBAa MHOCTPAHHBIM AIMUTEHTOM,;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cooTtBeTcTBUU C OPSIKOM, YKa3aHHBIM B IyHKTe 2 pasaena |l u B [Ipunoxenun 4 — ¢
Haubornee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

CnpaBeuinBasi CTOUMOCTD JIEOUTOPCKON 3aJ0KEHHOCTH MO MPOLIEHTHOMY (KYIIOHHOMY) A0XO.Y,
YaCTHYHOMY/IIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JOATa IO JOJNTOBBIM ILEHHBIM Oymaram
npusHaeTcs paBHoH 0 (Homp), B cioyd4ae odummanbHOro OMyONMKOBaHHA COOOIICHHWS O OaHKPOTCTBE B
OTHOIIICHUH SMHUTEHTa (JTUIIA, 0OS[3aHHOTO TI0 [IEHHOW Oymare) - ¢ AaThl O(UIIMAIBHOTO OIMYOJIHMKOBAaHUS
Takoro coobuieHus. Takoi NOpsAIOK MPUMEHSETCS K 0043aTeNIbCTBAM 32 CIIEIYIOIINMH NCKITIOUECHUSMU:

- 3a MCKJIIOYEHHEM J0JITa, OIEHMBAEMOI0 OIIEHIIUKOM, OOECIICUCHHOTO TOPIYEMBIMH LIEHHBIMHU
Oymaramu, HEIBM)KMMOCTBIO, OIIMOHHBIM COTJIAIIEHHEM, CTPaXOBKOI JIMOO MOPYYUTEIBCTBOM TPETHHX
nui. OneHka 00ece4eHHOro oJIra MPOBOIUTCS C YYETOM CPOKOB M BO3MOYKHOCTH ITOJTY4€HHS BBIIUIAT PU
peanuzanuu obecrieueHHs: Ha OCHOBE OOOCHOBAaHHOIO JKCIEPTHOrO (MOTHBHPOBAHHOIO) CYXKIEHHS
Yupasndonieil KOMIIaHUH;

- 3a MCKJIIOUYEHHEM CIlyJaeB, KOTJa y JaHHOTO TpeOoBaHMS (BBIMYCKa IIEHHBIX Oymar) MMerTcs
PBIHOYHBIE KOTUPOBKU aKTUBHOTO PBIHKA (1 ypOBHS OLIEHKHN) TNOO UMEETCS OTYET OLIEHIINKA, COCTaBICHHBII
He paHee 6 Mecsnes 10 AaThl oneHk CHA, 1o coCTOSIHUIO Ha JaTy Hadaljia MpoueAypsl OaHKPOTCTBA WMIIH
nozaHee. [Ipu mcmosib30BaHMM OTYETa OIECHIIMKA NPH TIOSIBICHUM HOBOM HMH(GOPMAIMM O CHIDKCHHUH
BO3MO>KHOCTH BOCTPEOOBaHNS 330JKEHHOCTH WIIM CHIKEHUH OLIEHKH MOTEHIINATBHBIX CYMM K HOJTy4EHHUIO
yIpaBisifolass KOMIIAHUS OJDKHA B CPOK HE Oojee 2 HeAenb MOIYyYUTh HOBBIH OTYET OIEHIIMKA JHOO
NPUHATH CTOUMOCTB 3a/I0JDKEHHOCTH PaBHOU HYITIO.

JebuTtopckasi 3aJ0DKEHHOCTh MO BBIILIATE JIMBHACHAOB 10 aKIHAM, JIOXOJIa O JIENO3MTapPHBIM
pacnuckam, 1o HHBECTUIMOHHBIM nasM [TV D 1 masm (akuusaM) MHOCTPAHHBIX WHBECTHIIMOHHBIX (DOHJIOB!

OreHka crpaBeUIMBOIl CTOMMOCTH JeOMTOPCKON 3a0DKEHHOCTH IO BBIIUIATE JHUBUACHIOB IO
aKIIMsIM, JI0XO0JIA TI0 JICTIO3UTAPHBIM PACIIHCKAM, TasiM ITaeBbIX MHBECTHIIMOHHBIX (DOHIOB U MasiM (aKI[HsIM)
WHOCTPAHHBIX HHBECTUIIHOHHBIX (DOHJOB OTIPENENIETCS HCXOIS U3:

KOJIMYECTBA aKIMi/ACMO3UTAPHBIX PACIHCOK, IA€B MA€BOTO WHBECTHIMOHHOTO (OHAA WIIH IaeB
(axumit) ”THOCTPaHHOTO MHBECTHLIMOHHOTO ()OHJIa COOTBETCTBYIOIIEH KaTeropuy (TUIa), yATeHHBIX Ha cYeTe
nero [TM® Ha naty, Ha KOTOPYIO ONpEeEIISIOTCS JIHMIA, UMEFOIIHE ITPAaBO Ha MOJTyYeHHE AUBUACH A (I0X0/1a),

1 O0BSBICHHOTO pa3Mepa AMBUIEH A (0X0/1a), NPUXOSIIET0Cs Ha OHY aKIHIO (JE03UTapHYIO
pacmucKy, nai 1maeBoro WHBECTHIMOHHOrO (hOHIAa WM mail (aKIHMI0) WHOCTPAaHHOTO HMHBECTHUIIMOHHOTO
(hoHI2) COOTBETCTBYIONICH KaTErOpUU (THIIA).

Jebutopckas 3a0KEHHOCTh M0 MPUYHTAIOIINAMCS K TOJTYYCHHIO TUBHICHAAM MPHU3HAETCS Kak
aKTHUB C IEPBOTO JIHS, KOT/Ia [IEHHbIe OyMaru HAaYMHAIOT TOproBaThes 6e3 yueta nusuaeHnoB (DVD _EX DT)
W HAa4YUCIAeTCS Ha KOJHMYECTBO IIEHHBIX Oymar, yuTeHHBIX Ha cuere nerno [IM® ma (DVD_EX DT) 3a
BBIYCTOM HAJIOTOBBIX YAEPXKAHUM M KOMHCCHH Ipu uX Hanuuuu. OJHOBPEMEHHO C HAYUCICHUEM,
OCYILECTBIIIETC KOPPEKTHPOBKA AMBHICHIOB C YYETOM CIENOK, MOJUIEKAIUX HCIIOJHEHHIO B JI€Hb
(huKcauy CIMCKa TN, UMEIOLINX MPaBO HA MOIyYCHUE T0X0Aa.
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DVD_EX_DT nns ueHHslx Oymar MHOCTPaHHBIX JWBHIICHJOB OINPEAENISIETCS C UCII0JIb30BAHHEM
nHpopMannoHHBIX pecypcoB AO «uTtepdakcy, Cbonds.ru U HHBIX JOCTYIHBIX HCTOYHUKOB HH()OPMAIIHH.
Kputepuem BbiOOpa SIBIISCTCS KaYECTBO MPEIOCTABIIICMON HH(DOPMAITH U YI00CTBO TOCTYIA K TaHHBIM.

DVD_EX DT ans muBuAeHAOB 1O IIEHHBIM OymMaraM POCCHICKHX 3MHUTCHTOB OMpEICIACTCS B
CJEIYIOIEM MOPSJIKE:

- TOPTOBBIH JICHB, MPEIIICCTBYIOUINHA JaTe, Ha KOTOPYIO B COOTBETCTBHH 3aKOHOJATEIHCTBOM
OTIPENIeIIAIOTCS JINIA, UMCEIOIIIE IIPABO Ha MOJTYICHNE TUBUACHIOB (nanee — JlaTe 3aKphITHS peecTpa).

-eciu JlaTa 3aKkpeITHA peecTpa He SBISIETCS TOPTOBBIM JHEM, IUBHICHB YIUTHIBAIOTCS B TOPTOBBIH
JICHb, Ha JIBa TOPTOBBIX JTHS MPEAIIeCTBYOMMA JlaTe 3aKphITHS peecTpa.

B cimywyae oTcyTcTBHA OodHIHANEHOW MHGOPMAIMKA O pa3Mepe Halora Ha JOXOMABI 10 IICHHBIM
OymaraM WHOCTPaHHBIX dMHTEHTOB, TOIJIEKAIIETO YACPKAHUIO, TPUMECHICTCS MaKCUMAJIFHO BO3MOJKHAS
ctaBka Hajnora B pasMepe 30%. [1o ¢akTy mocTymiaeHus TaKuX JOXOJIO0B/IUBHUICHIOB Ha OaHKOBCKUE CUCTa
VYupasnsromieit kommanuu J1.Y. @oHIOM B pa3mMepe, BKIIOYAKOIIEM B ce0sl CyMMy HaJlora, Y IpaBIsronas
KOMITaHUS TOHAYKCIISICT ACOUTOPCKYIO 3a/I0JDKCHHOCTh Ha CYMMY HAJiora.

Jarta npekpariieHus IpU3HaHUS [eOUTOPCKOM 33]J0JPKEHHOCTH IO BBIILIATE JUBHICHIIOB T10 aKIUSM,
JI0X0/1a TI0 IEMO3UTAPHBIM PACIHCKaM:

- JlaTa WCIIOJIHEHUS 00513aTENbCTB IMUTEHTOM, IOATBEPKICHHONW OaHKOBCKO BBIITMCKOIL C
pacdeTHOTO cyera ynpasistomeii kommanun J[.Y. [IN® umn otuerom Opokepa [TUD.

- JlaTa JIMKBUAAIIMM SMHTEHTa, coryacHo Beimucke, w3 EIPIOJI (Mmm BBIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpTraHa HHOCTPaHHOTO TOCYIapCTBa).

OreHKa CIpaBeUIMBOM CTOMMOCTH ACOMTOPCKOM 3aJ0JDKCHHOCTH IO BEIIIATEe TUBHICHIOB IO
aKIUAM, JOXO0/1a MO ACTIO3UTAPHBIM PACIIHCKAM OIPEIeIIeTCS UCXO IS U3:

- KOJIMYECTBA aKILIMi/IeIIO3UTAPHBIX PACIMCOK, yYTeHHbIX Ha cuere neno [IM®D Ha narty, Ha
KOTOPYIO OIMPeNeIIOTCS JINIA, UMEIOIINe TPaBo Ha MOJy4YeHHe TUBUICHIOB, U

- 0OBSIBIICHHOTO pa3Mepa AUBUACHIA (0X01a), IPUXOAAIICTOoCs Ha OMHY ICHHYIO OyMmary
COOTBETCTBYIOIICH KaTeropuu (THUIA) 3a BHIYETOM HAJIOTOB U COOPOB, €CJIU 3TO MIPUMEHUMO.

Jlata 1 coOBITHS, MPUBOASIINE K 00CCIICHCHUIO!

CrpaBeyiMBasi CTOMMOCTh JICOUTOPCKOM 3aJ0JKCHHOCTH 10 BBIIUIATE MUBUACHIOB IO aKIHIM,
JIOXOJa IO JCMO3WTapHBIM pacnuckaM — mpusHaercs paBHoi 0 (Homp) B ciydae odummamsHOTO
OITyOJIMKOBaHUS COOOMICHNS 0 OAaHKPOTCTBE B OTHOIIICHUN YMUTEHTA (JIUIIa, 00SI3aHHOTO TI0 IIEHHOH OyMare)
- ¢ AaThl OPHUIHAIEHOTO OIMYOJIMKOBAHUS TAKOTO COOOIICHHS.

B cirydae ecnu eHeKHBIE CPEICTBA HE MMOCTYIIHIIN Ha CYET, OTKPBITHIN yIpasistomeii kommaauu J.Y.
U - ¢ gatel, cnemyromeid 3a 25 ([IBanuarh msath) paboduM JHEM CO JHsI, IO COCTOSHHIO Ha KOTOPBIH
OTIPEJISINISAIOTCS JIMIIA, UMEIOIINE MPABO Ha MOIYYCHHE AUBHUACHOB M0 POCCUHCKUM YMHUTEHTAM M C JIaThl,
cenyromieit 3a 45 (Copok msTh) pabouynx JHEH CO JHS, MO COCTOSHHIO Ha KOTOPBIM ONMpPENENSIOTCS JIUIIA,
MMEIONINe TMPaBO Ha TOJyYeHUE AWBHJICHIOB MO WHOCTPAHHBIM DMHTEHTAM, CIpaBeJIBas CTOUMOCTH
JICOUTOPCKON 3aJJ0JDKEHHOCTH 10 BBIIIATE AMBHCH/IOB 110 aKIMSIM, JOXOA IO JCMO3UTAPHBIM PACIHCKaM
KOPPEKTUPYETCsI B COOTBETCTBHM C IOPSAKOM, yKa3aHHbIM B IyHKTe 2 paszaena III u B Ilpumoxenun 4
Hacrosiuux [IpaBui.

CrpaBeJuiiBasi CTOMMOCTH JeOUTOPCKON 3aJI0JDKCHHOCTH IO J0XOJaM HHBECTHIIMOHHBIX IIaeB
poccuiickux [IN® u nae (aKIwii) HHOCTPAaHHBIX HHBECTHIIMOHHBIX ()OHIOB, A KOTOPBIX BXOJST B COCTaB
umymiectsa [IN® onpenensercs B cymme 0OBSBICHHOTO JOX0/1a Ha JOJO BIIaJICHUS.

Kpurepun npusnanus:

- JATO¥ NpHU3HAHMS JOXOMAa IO TasM, SIBISETCS JaTa BO3HHUKHOBEHHUS 00s3aTelIbCTBA IO
BBITUTIATE JI0X0J1a, yKa3aHHAs B COOOIICHWH O BBITUIATE J0XO0J]a MO0 MHBECTHIHOHHBIM mnasM [TN®D u masm
(aKusM) MHOCTPAaHHBIX WHBECTHIIMOHHBIX (DOHIOB, KOTOpBIE BXOIAT B cocTaB umyiectsa [IMD, B
cootBercTBUH ¢ nH(opMmarmeir HKO AO HPI;

— Jlata OmpeesieHHs] BBIIUIAThl J0X0Jla 10 HMHBECTHUIMOHHBIM masM poccuiickux [TNO,
COTJIacCHO MH(pOpPMAIH, Ha OPUIIMATFHOM CalTe YIPABJIAIONICH KOMIIAHWU/B OQUIIMATEHOM COOOIICHHH;

- MPY OTCYTCTBHUH BBIIICYKa3aHHOW WH(POPMAIIH O BHIIDIATE J0X01a (B TOM YHCIE pa3Mepa
NPUYHTAIONINXCS BBHIIUIAT) - JaTa 3a4UCICHHS JCHE)KHBIX CPEICTB HA PACUCTHHIN CYET YIpaBIIOIICH
komnanuu [1.Y. [TNO.

[IpekpaiieHue Npu3HaHUsA:

- JlaTa WCIOJMHEHHUsI 00s3aTeNbCTB MO BBIILIATE J0XO0Ja, MOATBEPIKICHHON OaHKOBCKOU
BBINKCKOM € pacueTHOro cueTa ynpasisitonierd komnanuu .Y, ITN®;

- Jlata nukBumanuMu wIma, OOS3aHHOTO MO IIGHHBIM OyMaraM HWHOCTPaHHOTO
WHBECTUITMOHHOTO (OHIIA;

- JlaTa ucKITIOUeHUs U3 peecTpa POCCUHCKOTO AaeBOT0 NHBECTUIIMOHHOTO (HhOH/A.

JlaTta u coOBITHS, TPUBOIATINE K 0OCCIICHEHHUIO:

CrpaBeuiiBasi CTOMMOCTB JeOMTOPCKOM 3aI0KEHHOCTH II0 TOXOJaM WHBECTHIMOHHBIX ITacB
poccuiickux [TM® u masMm (akmusM) WHOCTPAHHBIX WHBECTUIMOHHBIX (DOHIOB, Mau KOTOPBIX BXOIAT B
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cocraB umyuectsa [TM® mpusnaercs pasHoit 0 (Hous):

- B cilydae O(HIHMAIBHOTO ONMyONMKOBAaHHMS COOOIIEHHS O OaHKPOTCTBE B OTHOLICHUH
9MHTEHTa (JIMla, O0sS3aHHOTO IO IIEHHOH Oymare) - ¢ JaThl O(QHIMAIBHOTO OIyOJMKOBAaHHS TaKOTO
coo0uieHus.

B crenyromux cutyanusax:

- €CITH JICHE)KHBIC CPEJICTBA HE MOCTYIMIN HA CUET, OTKPHITHIA yNpPaBiIAOMEeH KOMIaHUH
J.Y. IIN®, B ciryuae eciu CBeICHUS 0 peKBU3UTaX OAHKOBCKOTO CUETa JUIS IIEPEUUCIICHIS JOX0Aa YKa3aHbI
BEPHO - C JaThl, CIEAYIOUNIEH 3a JAHEM OKOHYAHHUS CPOKa BBIIAT [OXOJA MO HWHBECTHIHMOHHBIM ITasiM
poccuiickux [TN® B cootBetcTBuu ¢ [1/1Y (HO He Oomee 25 pabounx mHEH);

- €CITH JICHE)KHBIC CPEJICTBA HE MOCTYIIIN HA CUET, OTKPBHITHIN YHPABIAOMIEH KOMIAHUH
J.Y. IIN®, B ciryuae eciu CBeICHUS 0 peKBU3NTaX OAHKOBCKOTO CUeTa IS IIEPEUUCIICHIS JOX0Aa YKa3aHbI
BEPHO - C JIaThl, cieayoner 3a 25 ([Baauare mate) pabo4ynM JTHEM CO AHS, [0 COCTOSHHIO Ha KOTOPBIH
ONpeNeNAloTCs JIMIA, HMEWIIUEe IpaBo Ha MOJIY4YEHHE JO0XOAa MO HasM (aKLUsIM) HHOCTPAaHHBIX
MHBECTHLMOHHBIX (OHOB;

- IPY BO3HUKHOBEHUH UHBIX COOBITHI 0 00ECIIEHEHNIO;

crpaBe/UIMBasi CTOMMOCTD JIeOUTOPCKOH 3aJI0JDKEHHOCTH 1O J0XOJaM OT JOJIEBOTO y4acTHs B
YCTaBHOM KallUTale KOPPEKTHUPYETCsS B COOTBETCTBUH C IOPSIIKOM, YKa3aHHBIM B ITyHKTe 2 pazaena Il u B
IIpunoxennu 4 Hacrosmux Ipasui.

Jebutopckas 3a10KEHHOCTB I10 IPOLIEHTHOMY JIOXOJIY T10 ICHEKHBIM CPEICTBAM Ha CUETaX, B TOM
YHUCJIe 10 MUHUMaJIbHBIM HECHM)KAEMBIM OCTaTKaM:

Kpurepun npusHanus:

- Jara Havana 00s3aTEIbCTBA COIIACHO YCJIOBHSIM JOTOBOPA/COTIIAIIEHHS O IPOLEHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAaM Ha cueTax ynpasiisitomeid komnanuu [1.Y. I[INO

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jara okoHYaHUWs 00s3aTeNbCTBA COIJIACHO YCJIOBHSM  JOrOBOpPa/COTJIALICHUS O
MIPOLICHTHOM JI0XO/I€ MO JIEHEKHBIM CPEICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BHIIDIATE BKJIAZA M HAUYMCICHHBIX IPOIICHTOB Ha
OCHOBaHUU JI0TOBOPA;

- Hara pemenust banka Poccum 00 oT3pIBe nuieH3mn OaHKa, (ICHEXHBIC CpPEICTBa
MIEPEXOAT B CTATYC MpoUeii NeONTOPCKOM 3aI0JKEHHOCTH);

- Jara mukBranuu O0aHKa COTIIaCHO HH(GOPMAIIHH, PACKPBITON B O(UIIHATHHOM JOCTYITHOM
ncrognuke (B ToM uncie 3anuck B EI'PIOJI o nmukBuanum 6aHka).

CrpaBeuinBasi CTOUMOCTh 1€OMTOPCKOH 3a10KEHHOCTH TI0 MIPOIIEHTHOMY JTOXOY IO JI€HEKHBIM
cpeacTBaM Ha cyeTax ynpasistomeid komnanuu J.Y. [IM® onpenensiercs B CcyMMe HAUHUCIEHHBIX COTJIACHO
YCJIOBUSIM JIOTOBOPA/COTJIAIIEHUS] IPOLIEHTOB HA CyMMY HECHH)KaeMOTO OCTaTKa - B CIIydae, €ClIi yCJIOBHs
HAYUCJIEHUS TIPOIEHTOB MO3BOJIIOT PACCUYUTATh MX pa3Mep Ha aaty onpeaeneaus CHA.

CrpaBeuinBasi CTOUMOCTh A€OUTOPCKOH 3a10J’KEHHOCTH IO MPOILEHTHOMY JI0XOJy 1O JAEHEKHBIM
CpeICTBaM Ha cdYeTax, B TOM YHCJIE 10 MHHHMMAJIbHBIM HECHIDKAeMBIM OCTaTKaM KOPPEKTHPYeTCs B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 pazzaena 1l u B [lpunoxennn 4 nacrosmux I[pasui.

Ipouast nebuTopckas 3a10KEHHOCTD!

- Jleburopckasi 3a0IDKEHHOCTb, BO3HHKIIAS B pPE3YJbTaTe COBEPIICHHS CHEIOK C
nmymectBoM [T D, o KOTOpEIM HACTYNHIIa HanOoJIee PaHHSS AaTa PAcueToB;

- Jleburopckas 3a70/DKEHHOCTD yIpaBisitoneid kommnanuu nepen [TND;

- JebuTopckas 3a10JKEHHOCT, BO3HHUKINAS 0 TOTOBOPAM C ayIUTOPCKON OpraHM3aIluei,
OLICHILMKOM, CIIELUAIN3UPOBAHHBIM JENIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B nipasuiiax VY T ®;

- JebuTopckas 3a10KEHHOCT 0 HAaJoraM, cOopaM, HONUTHHAM B OI0KETHI BCEX YPOBHEH;

- JebuTopckas 3aJ0IDKEHHOCTD 110 CyIeOHBIM PELICHUSM;

- IIpogas neduropckas 3aT0KEHHOCTb.

Kpurepuu npusHanus:

- st neOuTopcKoit 3a/I0JDKEHHOCTH 110 CYAEOHBIM PEIICHHSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O pelICHUs;

- J1st ocTasIbHBIX BHJIOB aKTHBOB - JlaTa Iepe/ladyl aKTUBOB (JEHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/J0JDKEHHOCTD.

Kpurepun npekpanieHus Mpu3HaHus:

- J1s ocTanbHBIX BUJIOB aKTHBOB:

—  JlaTta ucnosineHus o0s3arenscTB nepex [IM®D, coracHo 10T0BOpY;

- JlaTa MTUKBHIAIIMY KOHTPAreHTa, coryiacHo Boimucke, u3 EI'PIOJI;

- IIpouero mpekpamieHus TmpaBa TPeOOBaHUSI B COOTBETCTBHH C JICHCTBYIOIIUM
3aKOHOJIATEILCTBOM (B TOM YHCIIE 110 OCHOBAHMSM, ITPEAYCMOTPEHHBIM MOjI0XeHussMH riaBsl 29 'K Pd)
UK I0TOBOPOM.
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CnpageuinBasi CTOMMOCTB MPOYEi 1eOMTOPCKOM 3aJ0IKEHHOCTH OIpEIeIIeTCs:
- B CyMMeE OCTaTKa 3aJI0/DKEHHOCTH Ha faty onpeaeneHus CHA:
— Ul OIIepallMOHHOM AeOUTOPCKOH 3310J’KEHHOCTH;
— Ui 1eOUTOPCKOW 3a/I0JDKEHHOCTH O Hajoram, cOopaM, MOUUIMHAM B OIOJDKETHI BCEX
YPOBHEN;
— s neOuTOpCKOH 3aI0JKEHHOCTH yrpasistomei komnaaun nepen [11M®P, Bo3HuKIIas B
pe3ynbTaTe HapyIICHHs MPaB BIIAACIbLCB HHBECTUIIMOHHBIX 1TACB B TCUCHUH 25 pabodnx
JHEH C 1aThl €€ BOSHUKHOBEHHUS
— g AeOWTOPCKOM  3a/I0JDKEHHOCTH, BO3HHKIIEH 110 JOTOBOpaM C  ayIUTOPCKOH
OpraHM3alel, OLEHIIUKOM, CIEIUaIu3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,
ykazaHHbIMH B mipaBwiiax Y [TNU® B Tedenun 25 pabounx aHeH ¢ AaThl OKOHYaHHS CPOKa
OKa3aHMsl YCIYyr, YCTaHOBJIIEHHON YyCJIOBHsMH jorosopa. OOecrieHeHHe yKa3aHHOI
JeOUTOPCKOH 3a10J1’KEHHOCTH HE IPOU3BOIAUTCS IPU COOTIOACHUY CIEAYIOUINX YCIOBHUIA:
v Hannure 000CHOBAHHOT'O 3KCIIEPTHOTO (MOTUBUPOBAHHOIO) CYIKICHHUs Y IPABIAIOLICH
KOMIIAHMM O TOM, 4YTO YBEIMYECHHE CPOKOB OKA3aHUs YCIYyr WM MOTallleHHs
JNeOUTOPCKON 3al0JIKEHHOCTH HE SBJISIETCS CJCACTBUEM HETaTUBHBIX IPOIECCOB,
BO3HUKIINX B AEATENBHOCTH JTOJKHUKA;

v/ HaiMyue JOKYMEHTAIbHOrO MOATBEPKICHUS OT KOHTPAr€HTA CPOKOB MOTAINECHHS
3a[I0JDKEHHOCTH /oKa3anus yeuyr [TNO;

— Ui 1eOUTOPCKOM 33aJ0IDKEHHOCTH IO CyJeOHBIM penieHusM B TeueHne 10 pabounx aHeH
C 1aThl IPU3HAHMS.

- B CyMMe€, OIIPEAEICHHOH C MCIIOIb30BaHIEM METO/A NPHUBEACHHON CTOMMOCTH OyIyIIuX
JeHeXHbIX MOoTOKOB (IIpunoxenue 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUA IO HACTYIUICHHS CpOKa
IIOJIHOTO MOTalleHuUs 3aJ0/DKEHHOCTH.

B cnydae BHeceHHs M3MEHEHHMH B YCIOBHUS JIOTOBOPA B YAacCTH OIpPEJCNICHUS CPOKa IOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAalbHBIA CPOK B LIENSX BHIOOpA METO/a OLEHKH OMNpeAessieTCs B COOTBETCTBUH C
M3MEHEHHBIM CPOKOM IOTAIIECHHs 3a0JDKEHHOCTH, NCHCTBYIOIMM Ha JaTy OLEHKH, MPUYEeM HaKOIJICHHE
CpOKa MOTalleHus 3a10JDKEHHOCTH He MPOUCXOIUT.

IMon onepannoHHO MOHNMaeTCst 1eOUTOPCKas 3a10JDKCHHOCTh KOHTPAreHTa, BOSHUKAIONIAst B XO/€
HOPMaJIFHOT'O OIIEPallMOHHOTO IIUKJIA, KOTOpasi Oy/eT MoraiieHa B TeUeHHE OTPE/ICIICHHBIX CPOKOB, B CITy4ae
MPOCPOYKM  HCIIONHEHUs 00s3aTenbCTB.  [lOMyCTHMBIE CPOKHM TNPOCPOYKH, YCTaHOBICHHBIC IS
OTIEPAIIMOHHON /1eONTOPCKON 3a/0JDKEHHOCTH, HE JOJDKHBI NPUBOJUTH K INPU3HAHHMIO OE3Ha/JEXHOH K
MOYyYCHHIO 33[JO/DKEHHOCTH, a TaKkXKe K OOECLIEHEHHUIO 3aJOJDKEHHOCTH. Takas 3a/l0JDKEHHOCTh OynaeT
peann3oBaHa YNpaBISIOMEH KOMIAHWEH B MOJHOM OOBEME B CPOKHM, YKJIA[IbIBAIOLINECS B HOPMAaJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) TPAKTHKY B3aUMOJCHCTBHA C KOHKPETHBIM BHIOM J1€OUTOPCKON
3aJI0JDKEHHOCTH. YCTaHOBJIEHHBIE CPOKM TIPOCPOYKH OIpEJeNieHbl HAa OCHOBAaHMM BHYTPEHHHX
CTaTHCTHMYECKUX [AHHBIX YIPABIIONECH KOMIIAHMH. YKa3zaHHas 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YOpaBISIONIEH KOMIIAHUEH B MOJTHOM 00BeMe B CPOKH, YKIIAJBIBAIOIINECS B HOPMAIbHYIO PHIHOYHYIO (MK
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BHAOM J€OMTOPCKOI 330JKEHHOCTH.

Jleburtopckast 3aJ0DKEHHOCTb, II0 KOTOPOW BBIIBICH OIWH WM HECKOJIBKO ITPU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pazjene 2. IIopsmok KOpPpEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIONINX
nmymectso [TN®D, kpome AOMycTUMOH NMPOCPOUKH OOS3aTENBCTB B paMKax ONEPAMOHHOTO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIEPALMOHHOM.

Bunpl, ycnoBust o BUgaM Ui NpU3HAHUS IeOUTOPCKON 3a7J0JKEHHOCTH OTIEPAIlMOHHOM, a TakxkKe
JOIMYCTUMBIC CPOKMW HApYHWICHUA YCIOBUA HCIOJHCHUA 00s13aTEILCTB KOHTpPar€cHTOM (noramem/m
JIeOUTOPCKON 3aI0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOKHBIIEHCS B paMKax
JOBEPUTCIIBHOTO YIIPABJICHUA NMMA€BbIM MHBCCTUIIUOHHBIM q)OH)IOM HpaKTHKOﬁ OIIMCAHBI B HpI/IJ'lO)KeHI/II/I 5.

IIpy HacTymuleHUH CpOKa NPOCPOUKU CBBIIIE CPOKOB, OMMCAHHBIX IO BHJAM 3aJ0JDKECHHOCTH B
[Ipunoxennu 5, a Takke HE3aBUCUMO OT HATWYHS U CPOKA TIPOCPOUKH NPH BOSHUKHOBEHHH UHBIX COOBITHIA,
BEAYIMX K OOECHEHEHHIO, CTOMMOCTh 3aJOJDKEHHOCTH ONpENeNsieTCsl B COOTBETCTBHM C METOIOM
KOPPEKTHPOBKH CIIPABE/UIMBOH CTOMMOCTH, NpeaycMoTpeHHoH [Ipunoxennem 4.

EHEXHbIE CPEJICTBA, HAXOJSIIHMECS YV NPO(eCcCHOHANbHBIX YYACTHUKOB DLIHKA IIEHHBIX Oymar

(manee — 6pokep).

Kpurepun npusHanusi:

)IaTa 3a4YUCIICHUA NCHCKHBIX CPCICTB Ha CHCHHaHBHBIﬁ 6pOKepCKI/Iﬁ CUYECT Ha OCHOBAaHHH OTYECTA
Opoxkepa.

Kpurepun npexpaliieHus Ipu3HaHusA:

- Jara HMCIHOJHEHHs OpOKEepOM 00s3aTebCTB MO IEPEUYHCICHHIO [EHEXKHBIX CPEACTB C
CIEUATIBHOTO OPOKEPCKOro cYeTa,;

- nara perieHus banka Poccuu 00 OT3bIBe JHICH3UM y Opokepa (IE€HEXHbIE CPEACTBa
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MEepeXOiT B CTaTyC Npovel 1eOUTOPCKON 3a10JPKEHHOCTH).

- Jara JHUKBHIAUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbITOii B OQHIMAILHOM
JOCTYIHOM HcTo4YHUKe (B ToM unciie 3amucu B ET'PHOJI o nukBunanmun Gpokepa).

CnpaBeuinBasi CTOUMOCTB JICHEXKHBIX CPEICTB, HAXOIINXCS y OpOKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CIEeLUaIbHOM OPOKEPCKOM CUETe.

Benmunna aeOMTOpPCKOI 3aJ0JDKEHHOCTH OpoKepa MOJDKHA COBIAZATh C CYMMOM JEHEXKHBIX
CPEZCTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBII ONPEEIsieTCs] CTOMMOCTD YUCTBIX aKTHBOB.

CrpaBeUITHBOH CTOMMOCTBIO JAEOMTOPCKOM 33aM0JDKEHHOCTH OpoKepa MO JCHEXHBIM CPENCTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cYeTe, MPU3HAETCSI OCTaTOK JCHEKHBIX CPEACTB Ha KOHEN JHSA MOCIe
COBEpIICHH BCEX ONepanuii ¢ aktusaMu PoHa, COTIIACHO OTYETy OpoKepa.

Jara n coObITHS, IPUBOAAIINE K 00ECLIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHELUAILHOTO OPOKEPCKOro cyeTa He
WCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYYEeHUs (KpoMe CllydaeB Iepenadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciydae — 2 paboumx JHEH) cIpaBelIMBasi CTOMMOCTb
JICHES)KHBIX CPEJCTB Ha CIEIHAIFHOM OpOKEPCKOM C HCIIOJb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeuBoit cronmocti (yHKT 2 paszaena 1 u [Ipunoxenue 4 HacTosmmx [Ipasun).

Jlarta aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCA J[AaTOMl HACTYIUICHHWS OCHOBAaHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB MO JeOUTOPCKON 3a10/bKeHHOCTH Opokepa. C yka3zaHHOU
JaThl CIPaBEANIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJio>keHuit myHkTa 2 pasnena 11 u [punoxxenus 4 nacrosuux IlpaBui.

8. Ilpu3HaHMe U OlleHKA KPETUTOPCKOIi 32101KEHHOCTH

OO01ue noIoKeHus

KpenuTtopckas 3ag0JDKEHHOCTb IPH3HAETCS B MOMEHT, korga y PoHga B COOTBETCTBHH C
JEWCTBYIOIINM JIOTOBOPOM BO3HHKAET 00s3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JACHEKHBIX
CPEICTB KOHTPAreHTy 110 JOTOBOPY.

OOs3aTenbcTBA B BUAE KPEAUTOPCKOW 3aJOJDKEHHOCTH IO BBbIAAaYe HHBECTUIMOHHBIX IIaeB
MPU3HAIOTCS CO OHA MOCTYIJICHHS JEHEXKHBIX CPEJACTB B OIUIATy MHBECTHLMOHHBIX NHaeB Ha cueT DoHna,
OTKPBITBIN B KPEJUTHOH OpraHU3aIHH.

O0s3aTenbeTBa 110 BBIILIATE JCHEXKHON KOMIIGHCALMKM ITPH MOTAlIeHHH WHBECTHIMOHHBIX IaeB
IIPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3allUCU B PEECTPE UHBECTULIMOHHBIX nlacB DoHpa.

O0s3aTenbcTBA MO BO3MELICHUIO 32 CYET WMYIIECTBa, cocramisitoiiero ®oHI, COOCTBEHHBIX
JIEHEXKHBIX CPEACTB Ynpasisiowmed komnanuu OoHza, UCIOIb30BAaHHBIX €HO UL BBIILIATHL JACHEKHOU
KOMIIEHCAllUM B CBA3M C IIOTalleHUEM WHBECTULMOHHBIX I1A€B, IPU3HAIOTCS CO JHSA MEPEUUCIICHUS
Vhopapasiomeld KOMIIAHUEH JAEHEXHBIX CPEACTB JUIsl BBILIATHL JIE€HEKHOW KOMIIEHCAMM COIJIACHO
0GaHKOBCKOW BBITTHCKE.

OO0s3aTenbeTBa, MMOJUICKAIINE UCTIOTHEHHIO 3a cueT akTuBoB (DoH/Aa, B TOM UHciIe 0043aTeNbcTBa
IO BBIIIATE BO3HATPAXKJEHH Y IpaBIstolel komnanuy, Crenuann3upoBaHHoMy Jleno3uTtaputo, ayAuTopy,
Oupike, JMIy, OCYLIECTBISIOIIEMY BEJEHHE peecTpa BIaJeiblleB HMHBECTUIMOHHBIX TmaeB (PoHna,
00s13aTeNIbCTBA 10 YIUIaTe CYMM CKHJOK C pacdeTHOM CTOMMOCTH WHBECTHLIMOHHOTO Tas (HagbaBOK K
pacueTHOM CTOMMOCTHM HMHBECTHUIIMOHHOTO Tas) Ympasisiomed xommannn PoHga u (WIK) areHTaM II0
BbIJIade, MOTAIICHWI0O W OOMEHY WHBECTHIMOHHBIX TIaeB, a TakXKe 00s3aTelbCcTBA MO OIUIATEe MPOYHX
Pacxo0B/TI0 BEIIJIATE MHBECTUIIMOHHOTO JIOX0/a MaiIKaM, OCYIIECTBIEMBIX 3a cueT nmymiectsa @onna
B COOTBETCTBUH C TPEOOBAHUAMH JCHCTBYIONIETO 3aKOHOAATEIFCTRBA, IPU3HAIOTCS B HAHOOJIee PaHHIOI U3
JlaT:

B maty pacdeta CHA, eciin YpaBisionas KOMIIAHUSI IMEET BO3MOKHOCTH JOCTOBEPHO M HAJIS)KHO
OIIPEZIETINTh pa3Mep BBIICYKa3aHHBIX BO3HArpaKJCHUIH W/WIM PacXoJOB B COOTBETCTBUH C YCIOBHSIMHU
3aKIIIOYEHHBIX JIOTOBOPOB WU B COOTBeTCTBUU C [IpaBUIaMu HOBEpUTENLHOrO YIPABICHHSA, a TaKXKe
METOJAMU OIpPEEeNCHNs CIIPABEAIUBON CTOMMOCTH, IPEAYCMOTPEHHBIMY HacTosmumu [IpaBunamu;

WJIN CO JTHSI TTOJTydeHUs! Y IpaBJIsoniell KoMIaHuei JOKyMeHTa, MTOITBEPKAAIOIIEro (hakT OKa3aHHs
ycayr (co JHs TOJTy4YeHUs ITOJIIMCAHHOTO aKTa BBITOJHEHHBIX paboT (OKa3aHHBIX YCIIYT), IIPH YCIOBUH, YTO
pacxo/ibl O BHIIIATE BO3HATPaXKIACHUS YTpaBisoumeil komnanuy, Crnenuanu3supoBaHHOMy Jleno3uraputo,
ayJIuTopY, JIUILY, OCYIIECTBISIONIEMY BEICHNE peecTpa BIIaIebIIeB HHBECTUIIMOHHBIX TaeB DoHa, Oupixe,
OIIEHIIMKY (TIpH €r0 HAIWYHH), 0053aTebCTBA MO OIUIAaTe MPOYMX PACXOI0B HE MPEBBIMAIOT JOITYCTUMBII
pa3Mep TakuxX BO3HArPAXKJEHUN U pacxo10B, ycTaHoBIeHHbIX [IJIY Ha naTy npusHaHus.

Bo3HarpaxkneHne ynpaBidmollell KOMIAHHMH, pasMEp KOTOPOTO 3aBHCHUT OT PE3yJIbTaTOB
WHBECTHPOBAHNUS, HAUYUCISIETCS] B MIEPBBIN paboumii 1eHb eproAa (€CiIM MHasl JaTa HAYNCJICHHS HE yKa3aHa
B [IpaBmnax 1Y [IHU®D), cienyromero 3a nepruoIoM HaYMCICHHS BO3HATPAXICHMS, IPU3HACTCSI B COCTABE
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MPOYMX PACXOJIOB U YUUTHIBAETCS B COCTABE 0053aTEIBCTB JO MOMEHTA €T0 BIILIATHI.

Kpenuropckass 3a0JDKEHHOCTh 110 YIUIAT€ HAJlOTOB M JPYrHX 00s3aTelbHBIX IJIATEXKEH u3
umymecrtsa [IM® mnpusHaercs B AaTy BO3HMKHOBEHHUS 00s3aTeNbCTBAa MO BBIIIATE Hajora u (Win)
00s13aTeIbHOTO TUIATeXa, COTJIACHO HOPMAaTHBHBIM NpaBOBBIM akTtaM Poccuiickoii ®enepaunu u (vim)
noroBopy. Ilpekpaiienne npu3HaHus B JAaTy MEPEUUCIICHHS CyMMBI HaJoOroB (00s3aTebHBIX IUIaTeXel) ¢
pacuetnoro cyera [11® cormacHo 6aHKOBCKO BBITIFICKE.

KpenuTopckas 3a10KEHHOCTB TI0 CHIENKaM KYIUTH — MpoAaku akTuBoB 1@ (3a uckiroueHnemM
CZICJIOK KYIUTH-TIPOJIaKH IIEHHBIX OyMar) mpu3HaeTcs B AaTy MOJTYyYCHHS ACHEKHBIX CPEICTB HA PACUCTHBIN
cuer [TN® cormacHo 6GaHKOBCKOM BBITIUCKE. [Ipexparnenne mpu3HaHU B ATy HCIIOMHEHHS 00s3aTeIbCTBA
IO CIIENIKE COTJIACHO YCIOBHUSIM JOTOBOPA.

Kpenuropckas 3amoiKEHHOCTh, IOAJEXKAINAs IOTAIIEHWIO HMYIIECTBOM, BO3HHUKAIOMas II0
CyAeOHOMY JJOKyMEHTY, TIPH3HAETCS:

- B MOMEHT BCTYIUICHHUS B CHJIY Cy/IeOHOTO aKkTa NepBOH HHCTAHLIUH, €CIIU 110J1a4a ale U IMOHHON
KaoOBI HE MPETYCMOTPCHA;

- B MOMEHT BCTYIUICHUS B CUIy PELICHHUs Cy/la IEpBOM MHCTaHIIMU (B TOM YHUCIIE, €CIU ObLIa oJaHa
aneUIMOHHas kajnoba). B ciyyae anemsiMOHHOTO 00’KalOBaHMs yKa3aHHOE PELICHHWE BCTYNaeT B
3aKOHHYIO CHIIY CO JTHSI ITPUHSTHUS IOCTAHOBIICHUSI apOUTPaXKHOTO Cy/a alesUIIIMOHHON MHCTaHIMH (1aTOM
NPUHATHUS TOCTAHOBJICHHS Cy/a aleUIIMOHHON WHCTAHIIMU CUNUTACTCA JIaTa €ro W3rOTOBIICHUS B ITOJTHOM
obbeme).

IIpexpamenue Npu3HAHUSA KPeAUTOPCKO 32/10/15KEHHOCTH ;

[Ipu3HaHME KpEeAUTOPCKON 33J0IKEHHOCTH U MOJTyYEHHBIX IPEAOIUIAT MPEKPAIIAETCs B CIy4dae:

- UCToNHeHus o0s3arenbeTBa DoHIoM;

- ¢ nmatsl BHeceHHss B EI'PIOJI cBemeHuii 0 NIMKBHAALMM KOHTpareHTa B MOpSJKe,
YCTaHOBIICHHOM JIeHCTBYIOLINM 3aKOHOAATEIbCTBOM;

- MPOYEro IMPEKpalICHUs] 00s3aTeNbCTBA B COOTBETCTBHHM C 3aKOHOJIATENLCTBOM (B TOM
qHciIe 0 OCHOBAHUSAM, NTPETyCMOTPEHHBIM MOJI0XKeHUAMH raBel 29 'K P®) unu qoroBopom.

OueHka KpeIMTOPCKOM 32/10/KeHHOCTH (00513aTe/IbCTB):

CripaBeUTHBOM CTOMMOCTBIO 00S3aTEIbCTB 10 BhIIa4€ HHBECTHIIMOHHBIX MACB IMPU3HACTCS CyMMa
JICHEe)KHBIX CPEJICTB, OCTYITUBINAs HA OAHKOBCKUH CYET, OTKPBITHIN YTIPaBIISIONICH KOMITAaHUEH [T y4eTa
umyiecTsa OoHa B OIUIaTy MHBECTULIMOHHBIX MAEB.

CrpaBeUTHBO CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JICHS)KHOW KOMIICHCAIIUH TPH TOTAIICHHN
MHBECTUIMOHHBIX MAeB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIlAJelIbliaM
VHBECTHUI[MOHHBIX Ma€B, paCCUYUTAHHAsI JTULIOM, OCYILIECTBIISIIOLIMM BEJIEHUE peecTpa MHBECTUIIMOHHBIX 11a€B
Y COTJIaCOBaHHas ¢ Y paBligroniell KOMIIaHUEH.

CripaBeUIMBOM CTOMMOCTBIO 00S3aTEIBCTB IO BBIIUIATE HAIOTA HA JOXObl (DU3UUCCKUX JIHIL
MPU3HAETCS CyMMa HaJlora, UCUMCIIEHHAs Ha ATy BBIIUIATHI 10X0/1a NallluKaM Y IpaBIIstoleil KOMIIaHUeH.

CrpaBesIiBOil CTOUMOCTBIO 00SI3aTENLCTB 10 BO3MEIIECHHIO 32 CUET UMYIIECTBA, COCTABIISIONIETO
®oH, COOCTBEHHBIX JACHEKHBIX CPEICTB YTpaBiAOmed KomMmaHuu DOHAA, WCIOIB30BAHHBIX €0 IS
BBIIUIAThl JIEHEXHOW KOMIIEHCAIlMM B CBSI3U C IMOTalleHHMEeM HMHBECTULMOHHBIX Ia€B, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OJyUYEHHast OT YPaBIAIOLEH KOMIIAHUH.

CrpaBeuiiBasi CTOMMOCTH 00S3aTENBCTB IO BHIIIIATE JOXOJ0B MAKIINKaM OICHUBACTCS B CyMMeE
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BJIaJENblIaM HHBECTULMOHHBIX N1A€B.

CripaBeUTHBOM CTOMMOCTBIO 0053aTENBCTB, IMOJICKAIINX UCIIOTHEHHUIO 32 CUeT akTHBOB DoH/a, B
TOM YHCJIEe 00S3aTENILCTB IO BBHIIIJIATE BO3HATPAXACHUS Y IpaBIsroniel komnanuu, Criennaan3npoBaHHOMY
Jeno3urapuro, ayIuTopy, JUILY, OCYIIECTBIISAIONIEMY BeJICHHE PEeCTpa BiIa/IeNIblIeB MHBECTUIIMOHHBIX MAeB
®donna, Oupke, 00A3aTENBCTB MO YIUIATE CYMM CKHIOK C PAacUeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Tas
(HagbaBOK K pacyeTHOM CTOMMOCTH WHBECTHIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (nim)
arelTaM IO BbIJade, MOTAIICHWI0O W OOMEHY WHBECTHIIMOHHBIX TAeB, a Takke 00s3aTEeNbCTB MO OIUIaTe
MPOYNX PACXOJIOB, OCYIIECTBISIEMBIX 3a cueT uMmymiecTBa POHIA B COOTBETCTBHHM C TPEeOOBAHHSIMH
JICHCTBYIOIIETO  3aKOHOAATCIIbCTBA, IPH3HAETCS CTOMMOCTh  BO3HArpaxKJeHWs (YCIIYT, CKUJKH,
HaJI0aBKH )/MHBIX 00513aTEIBCTB, PACCUUTAHHAS MCXOJS M3 ycioBui moroBopoB (IIpaBui moBepUTEIHHOTO
yHIpasleHus uMymectsoM PoHa)* Win yka3aHHas B HEPBHYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKA3aHHBIX

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

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIaHWeH, mpenocTaBisiioTes B Crenuaniu3upoBaHHBII
JICO3UTapHil Ha KaxIyto AaTy onpenenenus CUA ¢ yka3aHueM Ieproaa BEIOOPKH H OOBSICHSIONINX IEPEMEHHBIX.

Jnst meneit anmpokcHManMy pasMepa  00s3aTENIbCTB HCIOJNB3YeTCs CTATUCTHKA 3a mocneanue 12 ([IBeHaanartbh) Mecsies,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTATHCTUKK METOX allpOKCHMAlUK IIPUMEHUM
[P HAIUYHUY JAHHBIX HE MEHee 4eM 3a MocIeqHue 2 (IBa) Mecsna, IpeAecTByomux aate onpeaeneaus CUA I D.
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YCIIyT, BBICTaBJICHHBIX CUETaX, PUKa3ax, MHbIX JOKYMEHTaX, IOATBEP KIAIOLINX aKTHBBI M 0053aTelIbCTBA
CBSI3aHHBIC C HEJBIDKMMBIM UMYIIIECTBOM).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKAsl 3aJ0JDKEHHOCTh 10 Hajoram,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs Ympasistoumield komnanud, Crenualn3upoBaHHOMY
Jemno3urtaputo, ayauTopy, OWpiKe, JHIy, OCYIIECTBIAIOIIEMY BEICHHE pEEecTpa  BIaJCIbIECB
WHBECTHIMOHHBIX maeB PoHma, 00A3aTENbCTB MO yIIaTe CYMM CKHIOK C pacdeTHON CTOMMOCTH
WHBECTHIMOHHOTO Tasi (Hag0aBOK K pAacueTHOW CTOMMOCTH HWHBECTHLMOHHOTO Tas) YIIPaBIIAIOMICH
xomiaand PoHAa ¥ (WaM) areHTaM IO BbIJAde, MOTANICHUIO M OOMEHY MHBECTHUIIMOHHBIX ITAcB, a TaKXkKe
KpPEIUTOPCKas 3aJ0JDKEHHOCTh, MOAJIEKAINAsl MOTAIICHUI0 ACHEKHBIMU CPENCTBAMH, CPOK HCIOIHEHUS
KOTOpPOHl B MOMEHT TIepBOHadalbHOTO mpu3HaHWi He mnpesbiman 180 (Cra BocbMumecsATH) IHEH,
OLICHMBAETCSl B HOMHHAJILHON CyMMe 00s13aTenbeTBa (JUIsl 3aiiMOB/KPEIUTOB MOJTYYEHHBIX: OLIEHHBACTCS B
HOMUHAJIBHOH CyMMe 3aiiMa IJIIOC HauUCJIEHHBIC, HUCXONA M3 TIPOLEHTHON CTaBKH MO JOTOBOPY
3aliMa/KpenuTa, MPOLEHTHI Ha JIaTy OLEHKH), MOJIeKAIEero oriare Y npasistomneil kommnanuei Gonpa.

Kpenutopckast 3a0K€HHOCTb, MOAJEXkKAIlas MOTAIllEHUI0 JEHEXHBIMH CpPEACTBAaMH, CpOK
UCIIOJIHEHHSI KOTOPOil B MOMEHT INepBOHavdanbHOro npusHanus npessicusl 180 (CTo BocembiecsT) QHEH,
OILIGHUBAeTCs MO NPHUBEICHHON K JaTe OLIEHKHM CTOMMOCTH IIIaTeXa, PacCUMTAaHHON C HCIOJIb30BaHHEM
PBIHOYHOH TIPONEHTHON CTAaBKHU Ty, . PopMyna pacuera npuseseHnon croumoctu (PV) mpencrasnena B
ITpunoxenuu 1 x HacToauuM [IpaBumam.

B xauyecTBe ppIHOYHON NPOLEHTHOM CTaBKU B JAHHOM Cllydyae MPUHUMAETCs CJIENYIOIas CTaBKa:

_ {rcp.p,,m_ + (KC, 0. — KCqp), JUIST 33/I0JDKEHHOCTHU B PyOJIsX

T =
PbIH. Tep.poins JAJ151 3a7,0/bKeHHOCTH B foJutapax CIIA u EBpo,

2oe:

Tep.pwn. - CPE/IHEB3BEIIEHHAs MPOLEHTHAs CTaBKa, MyOinkyemas Ha oduumanbHoMm caiite [[b PO 3a
Mecsiil, HanboJiee OMM3KUI K JaTe OICHKHU, M0 KPEAUTaM, MPESIOCTABICHHBIM KPSIUTHBIMH OpPraHU3ausIMU
HE(MHAHCOBBIM OPTraHU3AIlMsIM, B TOW )K€ BAJIOTE, YTO M OILICHUBAcMas KPEIUTOPCKAs 3aJ0JKEHHOCTh, CO
CPOKOM NIPEOCTABIEHM S, NOMAJAIOLIMM B TOT XK€ HHTEPBAJI, UTO U CPOK, OCTABIIMICSA HA OTYETHYIO 1Ty 10
TIOTaIlICHHS OIICHUBAEMOM 3a10KCHHOCTH;

KC,,. - xmoueBas craBka LIb PO, ycTaHoBNIEHHast Ha JaTy OLIEHKH;

11.0.
KC., - cpennss ximoueBas cragka L[b P® 3a kanennapHblii Mecsll, 32 KOTOPbIH ONpe/ieNieHa CTaBKa
GC.prH.'
Cpennsis 32 KaJlCHIAPHBIN MecsiIl KirodeBast craBka L[b PO paccunrtriBaercs mo popmye:
2iKC; + T;
KCqp. = — 7
ede:

T - KOIMYECTBO JHEN B KAJIEH/IAPHOM MECAIIE, 3a KOTOPBIM pacCUMTHIBACTCS MTPOLICHTHAsS CTaBKa;

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

T; - KONMYECTBO JIHEH KaJeHJAPHOIO Mecsla, B TEYEHUE KOTOPBIX AEHCTBOBala MPOLEHTHAs CTaBKa
KC;.Kpenutopckas 3a10/K€HHOCTD, MOAJIEXKAIlAsl NOTalleHHI0 UMYILECTBOM, BO3HHMKILAS MO JOrOBOpam
MEHBbl, HOBAallMM W JPYI'MM AaHaJOTHYHBIM JOrOBOpaM, OLEHHBAETCS IO CTOMMOCTH HMYILECTBA,
MOJIJIeXKAIETo Tepeaye, B COOTBETCTBUM C TOPSKOM OMNpEACNIeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOsIIUMU [IpaBunamu.

[TosydeHHbIE IPENOIIIATHI OIEHUBAIOTCS B CyMMeE MOJIYY€HHBIX JIEHE)KHBIX CPEJICTB.

IV.  OnpexaeneHue CTOMMOCTH AKTHBOB M 00§13aTe/IbCTB, BbIPA’KEHHBIX B

BaJIIOTE, OTJIMYHOM OT BaIOThI onpeaenenus CHA.

CTonMOCTh aKTHBOB W BEIMYMHA O0S3aTENBCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOW OT BAIIOTHI
pacuera CHA, npunumaercst B pacuer CUA B Bamore onpeznenenust CHA 1o OGup)keBoMy Kypcy 3aKpbITHS
(TOD) ITAO «MockoBckast Oup:ka» Ha JaTy ONpeieNIeHHs UX CIIPaBeIMBOM cTOMMOCTH (nanee pata —1).
Ecmm 6upxesoii kype 3akpbitus (TOD) ITAO Mockosckast bupka Ha naty T oTcyTCTBYET, TO A7l pacueToB
ucnones3yercs kypc LlenrpansHoro banka Poccuiickoit @enepanum.

B caydae eciu bankoM Poccru He ycTaHOBIEH Kypc HHOCTPAaHHOM BaJIIOTHI, B KOTOPOI BEIpaXKeHa
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BamoTe onpeneneHnss CHA, To HCHONB3YeTCs] COOTHOLIEHUE MEXIY
KypCcOM MHOCTPAaHHOH BaJIIOTHI U BaNtOTOM onpenenenust CHA, onpeznenseMoe Ha OCHOBE Kypca 3THX BaJIIOT

B JaTy NOCTYIUICHUS NOKYMEHTA, OATBECPIKAAIONICTIO OKa3aHHbIC YCIIYT'H, IIPOU3BOJUTCS KOPPEKTHPOBKA HAYUCIICHHBIX 00513aTeNILCTB
JI0 UX pCaJIbHOTO 3HAYCHUA.

AHHpOKCHMaHHH HE MOJICKAT PACXOABI II0 BOSMEIICHHUIO 3aTPAT BBIIECTOANIUX ACMO3UTAPUEB IO XPAHCHUE w/unma yquy IpaB Ha
LCHHBIC 6yMam, TIEPEBOAY LICHHBIX 6yMar. Bennuuna er[[PITOpCKOﬁ 3aI0JDKCHHOCTH IO TakKUM pacxojaM, OIUIaYMBAE€MbIM B
COOTBETCTBHU C JOIOBOPOM 00 OKazaHUH YCIYyT CIICUAIN3UPOBAHHOTO JACTIO3UTApUA, ONPEACIICTCS Ha OCHOBAHHUH JOKYMCEHTOB,
TIOATBEPIKAAIONIUX OKA3aHHBIC YCIIYTH.
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0 OTHOLIEHHIO K amepukanckomy jostapy (USD), ycranosnennoro Intercontinental Exchange (ICE) °
(kpocc-Kypc MHOCTpaHHOMW BaJIIOTHI, ONPE/ICIIEHHOM yepe3 amepukaHckuid nonap (USD)).

V. Ilopsinok pacyera BeJMYHMHBI pe3epBa HA BBIILUIATY BO3HATPAKIEHUS U
HCIOJIb30BAHMS  TAaKOIr0 pe3epBa, a TakKe TMOPSAAOK  yueTa
BO3HATPa)KIeHWd M  pacxol0B, CBSI3AHHBIX C /J0BEPUTEJIbHBIM
ynpasJjienneM ®onaom.

PesepB Ha BBITUIATY BO3HArpaxJacHUs (GopMHUpyeTCs OTHENFHO B YacTH pe3epBa Ha BHIILIATY
BO3HArpa)IC€HUs YIPABIAIOIICH KOMIAHUU U B YaCTH Pe3epBa Ha BBIIIIATY COBOKYITHOTO BO3HATPAXKACHUS
CTIEIUATN3NPOBAHHOMY JCTIO3UTapHIO0, ayJUTOPCKOI OpraHu3anuy, OWp)ke U Iy, OCYIIECTBISIOMIEMY
BE/ICHUE peecTpa BIAJENbIEB WHBECTHHHOHHBIX macB [IM® (mamee — pesepB Ha BBIUIATY MPOUYHX
BO3HATPAXKICHUI).

Pesepr Ha BBIIIATY BO3HATPaXICHIH HAUHUCIISIETCS M OTpa)kaeTcsl B cocTae obs3arensetB [IND B
TEUEHHE OTUETHOTO Troja: ¢ Hanbosee IMO3AHEH U3 ABYX AAT — JaThl Hadasla KaJeHJapHOTO To/a WIN ATkl
3aBeplIeHus (OKOHYaHUs) pOpMHUPOBAHHUS - 10!

—  J1aThl OKOHYAHUS KaJICHIAapHOTO ro/a;

— JaThl BO3HMKHOBEHMsI OCHOBaHMA Ais mpekpamieHus [IND (BKIOYUTETHHO) B YacTH
pe3epBa Ha BBIIIIATY BO3HArpakJeHUs yNpaBisAoled KOMIIaHUHY;

—  HauOoJee NO3HEH U3 ABYX AAT NPU INPEKPAIICHNH - 1aThl OKOHYaHUS IpreMa TpeOoBaHHi
kpeautopos [TN® wnu gatel OKOHYaHUs peanu3anuu Bcero umyinectsa [TUO.

PesepB Ha BblIuIaTy BO3HarpaxaeHui Hauucisiercs cornacHo npasuwiaM Y ITM® napacraroumm
UTOTOM H OTpaxaercss B coctaBe oOszatenscte [IM® Ha kaxnmyro matry ompeneneHus CUA,
npeaycMoTpeHHyo [TpaBuinaMu onpeneneHust CTOMMOCTH YUCTHIX aKTHBOB.

PesepB Ha BbIIIAaTy BO3HATPAXACHUs YIPABIAIONIEH KOMIIAHUU M PE3€pB Ha BBILIATY MPOYUX
BO3ZHAarpaXJCHUW, B Cilydae, €CIM pa3Mep TaKUX BO3HarpaxiaeHuil ompeaensercs ucxoas uz CI'CUA,
PacCUUTHIBAIOTCA OTAEIBHO IO KaXKIOH YacTH pe3epBa B CIEIyIONIeM MOpsIKe:

e Ha nepBbli paboYMil IeHb OTYETHOTO ToJIa
acu
S, = CHA™ *x
I D n
,rae:
- CyMMa Ha4MCJICHHS pe3epBa Ha MepBbIH paboumii 1eHb OTYETHOTO I'OAa;
- KOJIMYECTBO PabOUMX JTHEH B TEKyIIEM KaJIeHJapHOM T'OA1y;
- pacuerHas (mpomexyTouHas) BenmmunHa CUA Ha mepBbIi pabounii JEeHb OTYETHOTO TOfa, B
KOTOPBII HAYHUCIISIETCS PE3EPB , ONMPEJENCHHAs C TOYHOCTBIO 0 2 — X 3HAKOB MOCJE 3aMATOoH 1o
hopmye:
- pacueTHas BeNWYMHA aKTHBOB, BKII0OYas IEOMTOPCKYIO 3aJOJDKEHHOCTh Ha MEpBBIH
pabounii eHb 0TYETHOTO roja. J{eOUTOpCKyr 3a0KEeHHOCTh Ha MEPBBI pabouuii JeHb
OTYETHOTO T'oJIa HEOOXOIUMO YUMTHIBATh J0 HAYUCIICHHS BO3HArpakIeHWH M pe3epBa Ha
BBIMJIATY BO3HATPAXKACHUS 3a MEePBBI pabounii JeHb OTYETHOTO roja. B cioydae omartsl B
MepBEIA  pabounMii JeHh OTYETHOTO Toja yhpaBisiomed kommanmed w3 [IUD
BO3HArpaykICHUH, HAYNCJICHHBIX B TIEPBbI paboumii J€Hb OTYETHOTO ro/1a, HEOOXO MO TIPH
OTIpeZIeTIeHNH PacyeTHON BEJMYMHBI aKTHBOB Ha IEPBBIM paOOuMii I€Hb OTYETHOTO rofa
YBEIMYUTh CYMMY aKTHBOB Ha CyMMY YIUIQUEHHBIX BO3HArpaXJICHWH B IEpBbIH paboumit
JI€Hb OTYETHOTO TOfIa.

Kml - BCJIMUKHA erﬂHTOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta HaUYUCJICHHbBIX BOSHana)K,HeHI/Iﬁ Ha

MePBEIA PabOYMii JEHh OTYETHOTO TO/A.
X - TIpOIIeHTHAsI CTaBKa, COOTBETCTBYIOLIIAS:

X

nipasriamu JTY TT® (B 1os1x), AeHCTBYIONIHIA HA TIEPBBIN paboumii ISHh OTYETHOTO TOJIa;

Vin ~ Da3MeEp BOSHAIPaXKICHMs ympapsomell kommanun otHocutebHo CI'CYA, ycTaHOBIEHHBIH

X npn - COBOKYIHBIA Pa3Mep BOHAIPKICHHMN CIIENMATH3MPOBAHHOMY JIEMO3UTAPHIO, AY/UTOPCKOM

opranmzaryy, oupxe (Tosbko st 6upxkesoro [TM®d) n nmity, ocymiecTBIsIONIEMY BEJICHHE peecTpa
BIIAJIENIbLIEB MHBECTHIMOHHBIX MaeB [TN®, otHocurensro CI'CYA, ycraHoBneHHbIH npaBuiamu 1Y (B
JIOJISIX ), IECTBYIONIMIA Ha NIEpBBIN pabounii IeH OTYETHOT'O TO/13;

- KaKy1ast IPOLICHTHAsI CTABKa, JIeHCTBOBABIIIAS HA TIEPBbIi paboUHii IeHb OTYETHOTO Tofia.

5 O¢uumansuas undopmanus mydnukyercs Ha caiire Untepdaxce: https:/rd.interfax.ru/markets/main/forex
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xykn + xnpn
3nayenue | 1 + —————— | He okpyrsgeTcs.

Oprl"J'IeHI/Ie TIpA PacyCTC U IMPOMU3BOJUTCA HAa KAXKIOM JICWCTBHM JI0 2-X 3HAKOB T0CJIC 3aISTOM.
Ha Apyrue JHU OMpCACIICHUA CUA (33. HCKIIIOUCHHUEM TIEPBOTO pa60qero JHA OTYETHOI'O roz[a):

(CYAP*" + ZCqA ) Z(x L
S = * n=l Sk!
' D T, P

rze:
K — mopsAKOBBIH HOMEp Ka)XI0r0 HAYKMCIICHHUS Pe3epBa B OTYCTHOM TO/Ty, IPHHUMAIOLINI 3HaUeHus OT 1 10
i. k=i — nopsAKOBBIN HOMEp MOCIEIHETO (TEKYILET0) HAYUCIICHHUSI PE3epBa;

K - cymMa Kax10ro Mpou3BeIEHHOTO B TEKYIIEM OTYETHOM FOJly HAYUCIIEHHS pe3epBa;

i - cymMMa ouepeHOTO (TEKYIIEro) HAUNCICHHS Pe3epBa B TEKYIIEM OTYETHOM TOAY;

D - xonuuectso pabouux JHEH B TEKYIIEM KaJCHIAPHOM TO.y;
I - konuuecTBO pabouKX AHEH Meproa, ONpPeIEIEHHOTO ¢ Hayana TeKYLIEro OTYETHOTO To/1a 10 (BKIoYast)

JaThl HAYUCJICHHUS pe3epBa i ;
, y T,
t — mopsaakoBeII HOMep pabodero AHSA, MPHUHAAJIEKAIIETO INEPUOAY, 3a KOTOPHIH OIpeneneHo

NpuHUMaomuii 3HaueHus ot 1 10 d. t=d — MopsAAKOBBIH HOMEp PaGoYero JHA HAYMCICHUS pe3epBa | ;
- CTOMMOCTb YHCTBHIX aKTHBOB II0 COCTOSHHMIO Ha KOHEI| KaXKJoro padbouero aHs t, 3a UCKIIIOYeHHeM JHA d.
Ecnu Ha paGouwnii nens t CHA He onpenenena, oHa npuHuMaetcs paBHoii CUA 3a npeAnecTBYOIUA JHIO t
pabouuii IEHb OTYSTHOTO rojIa.

pacu
CYA;

- pacuerHas (mpomexyTouHas) BenmunHa CUA Ha maty d, B KOTOpOil HAYHCIAETCS pe3epB |
oTpeieNieHHast ¢ TOYHOCTHIO 70 2-X 3HAKOB IOCIIE 3aIsTOMH 1Mo popmyie:

l

2 (x0T Z(xn,m "

& = T v T )
(Axmuewr ; — Kmy +ZS )— (ZC‘IA * ! ! )
C%facu — k=1 t=1 D

>(x,T,) Z(xn,,n :
(= 4 )
Q" )

Axmuebt
pacueTHasd BEJIWYMHA AKTHUBOB, BKJIIOYasd ,HG6I/ITOpCKyIO 3a10JDKCHHOCTh Ha JaTy d.

Jleburopckyto 3al0JDKeHHOCTh Ha aaTy d HEeoOXOAMMO YYHMTHIBATh O HA4YHMCIICHWS BO3HArpaXICHUH H
pe3epBa Ha BBIIUIATY BO3HAarpaxaeHus 3a nary d. B ciaydae onnarel B naty d ynpasisiiomeii KomnaHuen u3
[MN® Bo3HarpaxkJeHWi, HAUUCICHHBIX B AaTy d, HEOOXOAMMO INpH ONpPENEIICHUN pacdeTHOH BEJIMYMHBI
AKTHBOB Ha JaTy d yBEJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIAUE€HHBIX BO3HArpaXJCHHUH B aaTy d.

Km

d - penMuMHA KPEIUTOPCKOM 3a0/KEHHOCTH 0€3 yd4eTa HAYMCIEHHBIX BO3HATPAXACHMH Ha pary d,
BKJIFOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpaxkaeHus Ha naty d-1, rae d-1 —npemmectByromiuii pabouwnii
neub gare d.

i-1
2.5

- 06111215[ CyMMa pe3€pBOB HA BBIIIATY BO3HArpaxXJACcHusd, HAUUCJICHHbIX C Ha4aJa roJia 10 AaTbl d.

X. IMPOLCHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

XYKn

- pa3Mmep BO3HArpaxaeHWs yrpamisionieid kommaHuu oTHocuTenbHO CI'CYUA, ycTaHOBIEHHBIN
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npaswiamu Y [MN® (B nosnsx), neicTBYIOMNN B TeUEHUE TIeprUoa i

X}’l n > o -~
P - COBOKYIHBIM pasM€p BO3HAIpaAXKIACHUU CHCUUAJIMIUPOBAHHOMY JCIMO3UTAPUI0, AyAUTOPCKOU

opranuzanuu, oupxe (tosbko st OupxeBoro [MM®D) um nmiy, OCyIIECTBISIONIEMY BEICHUE peecTpa
BIaJeNbleB HHBEeCTULIMOHHBIX NaeB [T ®D, otHocurensHo CI'CUA, ycranosneHHsIH npaBunamu 1Y ITNO

(B momnsix), NEHCTBYIOINE B TCUCHUE MTEPHOIA i
N — KOJI-BO CTaBOK, AEHCTBOBABIINX B OTIETHOM TONY;

X . T
" - kaxKmas MIPOLIEHTHAs CTaBKa, EHCTBOBABILAs B TE€UEHUE Ilepuoga ',

o . X
N - Konu4ecTBO pabounx AHEH mepruoja, B KOTOPOM JEHCTBOBala CTaBKa ', IPHHAIJIEKAIIECE TIEPUOILY

T = iTn
-1

i rme
N N N N
Z (xy;chn ) Z ('xnpnTn ) Z (xyKnTn ) Z (‘xnpnTn )
ry = n=1 40l
( Ti Ti ) ( Ti Ti )
3HaueHHUs Z—’qzlgnT"); D 1+ D He
OKPYTTIAIOTCSL.
i Cq dpacll

OxpyrieHue NpH pacuere
3aMATOM.

Pazmep chopmupoBaHHOTO pe3epBa Ha BBIIIIATY BO3HArPaXKICHUS YMEHBIIACTCS HA CYyMMBI
HAYMCIEHHOTO B  TEYEHHE OTYETHOTO ToJa  BO3HATPAXKICHHS  YNPABISIIOMEH  KOMIIAHUH,
CIEUATN3NPOBAHHOMY JICTIO3UTapHIO, AyJUTOPCKOI OpraHu3anuy, OWp)ke W JIUILY, OCYIIECTBIISIOMIEMY
BE/ICHHE peecTpa BiIaJIeNIbIIeB MHBECTUIIMOHHBIX naeB [T ®.

He ucrionp30BaHHBIN B TE€YEHHE OTYETHOTO TOJa pe3epB Ha BHIIUIATY BO3HATPaXKJCHUS MOJICKHUT
BOCCTaHOBJICHHUIO T10 OKOHYAHUIO OTUYETHOTO I'0f[a, HO HE MO3/IHee epBOro pabodero AHS roja, CIeIyIOIero
32 OTYETHBIM, M NPHU3HACTCS B COCTaBE MPOUYMX JOXOMOB. YKa3aHHOE BOCCTAHOBJIEHHE OTpa)kaeTcs MpHU
nepBoM onpeaeneHnu CHYA B rofy cieayromuM 3a OTYETHBIM TOI0M.

[IpeBblmeHne pasmMepa BO3HAarpakICHHUH, a TaKKe PacXOJOB, CBS3aHHBIX C JOBEPHUTEIbHBIM
ynpasineHueM POHIOM, HaJ COOTBETCTBYIOIIUM pa3MEpOM, YCTAaHOBJICHHBIM IPAaBUIaAMHU JIOBEPUTEIHLHOTO
ynpasnenust ®DoHma, oTpaxaercs B cocTaBe JEOUTOPCKOW 3aJOJDKEHHOCTH, KaK 33J0JKEHHOCTb
ynpasistfonied koMnanuu nepes @oHIoM, 1 HOAJIEKHUT 0013aTeIbHOMY Bo3MeneHuIo B DoH.

Pe3zepB Ha BHIMIIAaTy BO3HArpa)IeHUs, pazMep KOTOPOTO 3aBUCHUT OT PE3yJIbTATOB MHBECTUPOBAHMUS,
He BKJIOYaeTcs B cocTaB 00s3arenscTB PoHma.

Wneie pezepssl B DoHze He HOPMUPYIOTCS U HE BKIIOYAIOTCS B cOCTaB 00s3aTenbcTB DoHza.

u MIPOU3BOIUTCS Ha KaXXIOM JEUCTBUHM 10 2-X 3HAKOB IIOCIE

V1. Tlopsaok yperyJaupoBaHuUsl Ppa3HOIVIacMii  Mexay YrnpabJsiiouei
koMnaHued 1 CrnenMaJln3MpoBaHHbIM JCNMO3UTAPHEM NPH ONpeeJeHUN
CTOUMOCTH YHMCTBIX AKTHBOB

B cirygasx BersiBineHns omuoOku B pacyere CHA u pacdeTHONW CTOMMOCTH OHOTO MHBECTHIIMOHHOTO
nast, IPUBOISIIEH K OTKJIIOHEHHIO HCIIOJIb30BaHHOM B pacueTe CTOMMOCTH aKkTHBa (00s13aTeNIbCTBA) B pazmepe
0,1% n 6onee koppektHOit CHA, n/unm otkstonenne CHA Ha 5ToT MOMeHT pacuera cocrasisiet 0,1% u 6oee
koppektHOi CYA, a Tak e B Ciy4asx BBIABICHHS (pakTa HECBOEBPEMEHHOT'O NMPU3HAHUS/TIPEKpAICHUS
NpU3HaHUS akTuBa (00s3aTeNbCTBA) BHE 3aBHCHMOCTH OT CTOMMOCTH TaKOro akThBa (00s3aTenbcTBa)
Crienanu3upoBaHHbINA JETO3UTAPHIL U YTIpaBIsoLas KoMIaHus npou3BoaaT nepecuer CHA u pacueTHOU
CTOMMOCTH WHBECTHUIIMOHHOTO Tas. YNIPaBISIOMAs KOMIIAHMS OCYIIECTBISIET BO3MEIIEHHE ymiepOa
BJIaJICJIb1[aM WHBECTHIIMOHHBIX ITa€B B COOTBETCTBHY C HOPMAaTHBHBIMH IIPABOBBIMHU aKTaMHU.

Crenai3upOBaHHBINA ACTTO3UTAPUA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKJIOHEHUH U akTe ero ycTpaneHus. [Ipu arom Crienuanu3upoBaHHbIi neno3uTapuii He mo3anee 3 (Tpex)
pabounx gHEH ¢ 1aThl MOAMMCAHUS AKTa O BBISBICHHOM OTKJIOHEHUH U (DAKTE €r0 YCTPAHEHHUS YBEIOMIIAET
o daxte oTkIoHeHUs1 bank Poccum.

Ecnu BbIIBIICHHOE OTKJIOHEHHE HCIIOJIB30BAaHHOW B pacueTe CTOMMOCTH aKkTHBa (00s3aTeNbCcTBa)
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cocrasisieT meHee ueM 0,1% koppektHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBJISAET
menee 0,1% xoppextHoii CYA, Vmpasnsaroomass kxommaHus U CHenuanu3sUpOBaHHBIA J€HNO3UTapuil
ONpeNeNdloT, He MPHUBEIO JIM BBIABICHHOE OTKIOHEHHE K IOCIEAYIOUIMM OTKJIOHEHUSIM, B YacTU
UCIIONIb30BAaHHOW B pacueTre cToMMocTd akThBa (o0s3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHoit CHA u He npousBoasaT nepecuer CUA u pacdeTHON CTOMMOCTH OJJHOT'O HHBECTUILMOHHOTIO as,
Ylicla WHBECTHLIHOHHBIX MIAa€B HA JIMIEBBIX CUETAaX BIAJENBIEB. YTPaBISIONas KOMIAHUS H
Crennanu3upoBaHHBIM AEMO3UTApHH OOs3aHBI IPUHATE MEPBHl AN IMIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHO CUTYaIUH.

BrisiBieHue pacxoxkaeHuii B mpouecce cepkn CHA

IIpu BBISIBICHMM PAacXOXJICHHH MO cocTaBy akTuBOB Ipu pacuéte CHA donpa Ynpasisromias
komIanusi M Crienuaan3vpoBaHHBIN JENO3UTApUi OCYIIECTBISIOT CBEPKY AKTUBOB M 00s3aTENILCTB, IO
KOTOPBIM BBISBJICHBI PACX0XKICHUS, HA IPEMET NIPAaBUIBHOCTU UX y4E€Ta B COOTBETCTBUU C KPUTEPUSIMU UX
MpU3HaHUS (IPEeKpaleHUs IPU3HAHUS).

[Tpu oOHapyXeHHU PACXOXKACHHI IT0 CTOMMOCTH akTHBOB IpH pacuére CUA donna Ynpapmnsronias
KoMmmaHus 1 Crieruaau3upOBaHHbIN AETIO3UTAPUH OCYIIECTBIAIOT CIeIyIOIUe JeHCTBUA:

— cBepka HMH(GOPMAIMH, HCHOIB3YEMOH U OMpEACICHHUsS CHpPaBEeUIMBOH CTOMMOCTH
akTHBOB (00s13aTenbcTB) POHAA, B TOM UYHCie, €€ HCTOYHUKOB U MOPSIIKA UX BBIOOPA;

— CBEpKa MOPAIKAa KOHBEPTALMH BEIUYUH CTOUMOCTEW, BBIPAXXEHHBIX B OIHOH BalIOTE, B
JpYTYIO BAIIIOTY.

[Tocne ycTpaHneHus BbIIBICHHON IPUYMHBI pacxoxkaeHui B pacuete CHA Ynpapisionas KOMIaHUS
u Crienmain3upoBaHHbIHN JeT03UTapHii HOBTOPHO OCYLIECTBISAIOT JEHCTBUS, IPEYCMOTPEHHBIE IPOLIECCOM
cBepku CUA.

BoisiBnenue omnoku B pacuere CUA M cTOUMOCTH 0JHOT0 HHBECTUIIMOHHOIO Tas.

B cnydae BbIsiBIEHHS OIIMOKW/TOSIBICHHUST HOBOWM MH(popmanuu B pacyére CHA u crommocTn
OJITHOTO HWHBECTUIIMOHHOTO masg Crenuaau3upoBaHHBIN [eno3uTapuil M YHpasisiomas KOMIAHHUS He
no3nuee 5 (Ilatu) paboumx mHEH ¢ yka3aHHOW HaThl 0pOpMIITIOT AKT BEISBIICHUS ommOKku B pacuére CHA
Y IPOBOASAT COOTBETCTBYIONIYIO MPOLEAYPY KOPPEKTUPOBKH OLIHOKH.

B ciydae, eciim Ha AaTy, O COCTOSHHIO Ha KOTOPYIO BBISIBJIICHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
akTuBa (00s3aTeNbCTBA), UCTIONB30BaHHON B pacuére, coctaBiser MeHee, ueM 0,1% xoppektHorn CUHA, u
otkioHenne CYA Ha 3TOT MOMeHT pacuera coctaisier MeHee 0,1% koppektHoit CHA (nanee nMeHyOTCS
OTKJIOHEHUsI), TPOW3BOJMUTCS TPOBEpKA, HE TIpUBENa JIM BBIABICHHAS OMMOKAa K OTKIOHEHUSM,
cocrasisitomuM 0,1% u Gonee ot koppekTHOt CHA, B MOCHENYIONINX JAaTax.

Ecnu paccunTaHHBIe OTKIIOHEHHS B KaXayro M3 JaT cocraBmin MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HWHBECTUIIMOHHOTO masg @oHAa HE MPOU3BOIUTCA. YTPABIAIONAS KOMIAHUS U
Crienanu3upoOBaHHBIM  JIETIO3UTAPHI MPUHUMAIOT BCE HEOOXOMUMBIE MEpHl IS TPEAOTBPAILCHUS
MOBTOPEHUSI OIIHOKY B Oy TIyIeM.

B ciyudae, xorza B kaky0-In00 U3 1at 00a OTKIOHEHUS WM 0/1HO U3 HUX coctasiseT 0,1% u Oonee
koppektHoil CYA, Vmpasmsitomas xomnanusd v Crenuanu3upOBaHHBIA JI€MO3UTAPUN  OCYLIECTBIISIOT
nepepacdér CUA u cTOMMOCTH OJHOTO MHBECTHLHOHHOrO mas PoHa 3a BeCh IEPUOJ, HAYMHAS C JAThI
JIOTYIIEHHS OIINOKH.

B ciydae, ecnii ¢ MOMEHTa JOMyIIEHHUs OMMOKY, MpuBeAmei k nepepacuéry CUA u crommocTn
OJHOrO HHBECTHMLHMOHHOro masg @oHIa, OCYLIECTBISUIMCh OINEpalMd MO BbIAAYE WIHM IOTAIICHUIO
WHBECTUIIMOHHBIX T1a€B, TO YTPABIAKOMIAas KOMIAHHUS OCYIIECTBISIET pacu€Thl C  BIaJelIbLaMHU
WHBECTUIIMOHHBIX MaeB POH/a M0 BO3MENICHHIO yIIepOa B COOTBETCTBUH C TPEOOBAHMSIMHU JEHCTBYIOMIETO
3aKOHO/ATEIbCTBA.

IIpu HeoOxommumocTn Ympapisromas KoMmrnaHus u Crieruaau3upOBaHHBIA JETIO3UTapUil BHOCST
HCTIPaBIICHUS B PETUCTPHI yUeTa.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepanynoHHasi 1e0UTOPCKAs 3a40JKEHHOCTbh — JEOMTOpPCKas 3a0JDKEHHOCTh KOHTDPAreHTa,
BO3HMKAIOIIAsl B XOI¢ HOPMAJIBHOTO OIEPAMOHHOTO IIMKJIA, KOTOpas OyAeT MoramieHa B TEUCHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBmmax onpenenenns CYA B ciaydae NPOCPOYKH HCIHOJHEHUS
o0s3aTenbCTB.  JlOMyCTHMBIE CPOKHM IIPOCPOYKH, YCTAHOBJICHHBIC IUISI OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJo/DKeHHOCTh OyJeT peajn3oBaHa YIpaBisionied
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIAIbIBAIOLIIECS] B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 0053aTENIbCTB HE JOJDKHBI NPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenus CUA, eciau MHOe He MOATBEPKIEHO BHYTPEHHEH CTaTUCTHUKOHM yIpaBisiolien
koMIaand. OnepannoHHas 1eOUTOPCKas 3aH0JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3aH0JIKEHHOCTh, TI0 KOTOPOH BBISBICH OJMH WJIM HECKOJBKO NMPU3HAKOB 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 OTIIEPALMOHHOM.

Jleburopckasi 3aJ0JDKEHHOCTh C MOBBIIIGHHBIM YPOBHEM pHCKa HEBO3BpaTa 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».

Jlis ueneii npoBeeHUs aHAIM3a, Y IPaBIIAONIas KOMIIAHUS TOJDKHA HCIIOIH30BaTh 0OOCHOBAaHHYIO
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 OT/CIBHO JUIS PA3HOTO BUJIA aKTHBOB/00s3aTeNbCTB (MIPH HAPYIICHUH
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]] KPeIUTOPaMH/3aMMOIaBLIIaMH,

— 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 pA3TMYHBIX BUIOB 3a/I0JKCHHOCTH:
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 TOJBKO B CIydac HaJIU4Us COO6HIGHPII>‘I OT DMHUTEHTA, areHTa WA WHBIX YIOJIHOMOYCHHBIX JIHUII O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
COO6IlIeHI/II7I 100 B cirydae 00BABICHUS O ):[e(bonTe I[C(bOJ'IT CUYUTACTCS HACTYIIUBIINM CO JHSA, CICAYIOLICIO 3a YCTAHOBJICHHBIM 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
Ob6s3aTenpcTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE MIPOM3BOTHBIX
WHCTPYMEHTOB, peiHke PETTIO

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

5 pabounx mHEi

90 mueit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIHK HAPYIIIHI MPESIbHBIA CPOK, YKa3aHHBII
B TaOnWIle BHINIC, MPH 3TOM CyMMa JOJira HEe3HaYUTEJIbHAa (CyMMAapHBIA 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 COOIIOICHHEM rpaduKa IIaTekKe, TO TaKoe COOBITHE K Ie(ONTY HE
MPUPABHUBACTCS MPH HATUMYUH MOTHBHPOBAHHOTO CY)XKCHUS Y IPABISIONISH KOMIIAHHUH 110 OTIPEISICHHBIM
BUJIaM 33JJ0JDKCHHOCTH. MOTHBHUPOBAaHHOE CYXJCHHE COCTABIISICTCS HA OCHOBAHHWM JAHHBIX CTATUCTHUKU
VYrpainsiole# KOMIAHUH 110 COOTBETCTBYIOIINM BUAAaM 3a[0JDKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(oaTy IPUPABHUBAIOTCS CIETYIOMINE COOBITHSA:

1.1. HapyLIeHNs YCIOBUI MOTallleHUsI WK BBITUIATHI IIPOLIEHTHBIX JOXOAO0B 110 aKTUBY, a TAKXKE
1:000r0 MHOTO 0043aTeNbCTBA HA CPOK B COOTBETCTBUH C OIpeJereHHeM AedoiTa, B clydae eclld AaHHas
nH(opManus MpsMO MM KOCBEHHO Ha0Jo1aeMa Y IpaBIIsionieil KoMITaHHEH;

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pelepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCYapcTB HH(popManus
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 OaHKpPOTCTBA — €O JHSA OMYOJHMKOBaHWS COOOMIEHWS OO JaThl, MNpPEIIIeCTBYIOMIEH nare
OITyOJINKOBAHHS COOOIIEHNS 00 OKOHYaHWH NIPUMEHEHHMS TIPOLeTyp OaHKPOTCTBA;

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

1.6. [TpucBoenue 3aemuky/konTparenty peirunra SD (Selected Default) wim D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

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

KaKux-1100 00CTOATENBCTB 0€3 MPUHSITHS CIISIUANBHBIX Mep (HallpUMep, pealn3aliy 3aJ10Ta).

2. B oTHOmIeHUN pU3HYeCKUX JIMI K e 0Ty PUPABHUBAIOTCS CIIEIYIOIINE 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
¢ ompeznencHueM paedonTa, B ciydae eciM JAaHHas HWHQopManus NpsMO WIM KOCBEHHO Habiomaema
YYaCTHUKOM PBIHKA;

2.2. odunranIEHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIHIA OaHKPOTOM;

2.3. odunmanpHOE OMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY NpOoUeryp
0aHKpOTCTBA — CO JIHS OIYOJMKOBAHUS COOOLICHUS IO JaThl, MPEIIIECTBYIOLIEH AaTe OIMyOJIMKOBaHMS
coo01IeHNs1 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4, MOJIy9EeHNE CBECHUH 00 OCYX IEHUH (PU3NIECKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJIy9eHNe CBECHUH 00 0OBABICHUN (PU3MYECKOTO JINI[A IPOIIABIINM 0e3 BECTH;
2.6. MOJy4eHre HHGOPMAIMH O HACTYIUICHIH CMEPTH (PU3UYIECKOTO JINIIA.

3. Jedoar no pa3anyHbIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B ciyuae Bo3HHKHOBEHUS Ae()0ITa IO OJJHOMY aKTHUBY OCTAJbHBIC aKTHBBI, OTHOCSIIAECS
K KOHTPAreHTY, TaK K€ CUUTAIOTCS HAXOIIIUMHUCS B ZIehoTe, M KOHTPAreHT (3aeMIIUK/SMHUTEHT) CUUTACTCS
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 misa ¢pusmdaeckux jmi v . 1.1-
1.7 nns ropuaWdecKuX JHIl JaHHOTO Paszgena, SMUTEHT/KOHTpAreHT/IeOWTOp/3aeMIIMUK CUUTACTCS
HaXOJAIIMMCSL B COCTOSIHUHM N1e(ONTa, BCe aKTHBBI, OTHOCAIINECS K HEMY, CUMTAIOTCS HAXOISIINMHUCSI B
COCTOSIHUH JedoITa.

Boixoa u3 cocrosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOsIHNE 00eCLeHEeHNs).

7 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6m€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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3a10/KEHHOCTD MEPECTACT CUUTATHCS HAXOMALICHCS B 1eOITe B CACAYIOMIMX CIyYasx:

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

Ecnu 3a10mkeHHOCTs ObUta pu3HaHa NeONTHON 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 CIIPABEINBON CTOUMOCTH.

B caoygae moaydeHuss HMHpOpMAnMM O IPEKPALICHHH  YTOJOBHOIO  IMIPECIIEAOBAHUS
3aeMILHUKa/KOHTPAreHTa IyTeM OIPaBIaTeIbHOTO IPUTOBOpPA U0 MPEKPAIICHHS [ej1a, a TAKKE B Cliydae
npekpamieHus aena o GaHkporcrBe. Ilpu 3ToM YmpaBisomias KOMIAHHsS 00s3aHa MPOBECTH OLCHKY
(DMHAHCOBOTO COCTOSIHHS C YIETOM U3BECTHBIX HJIH MPEANOIAraeMbIX YCIOBUH MUPOBOTO COTJIANICHHS.

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

O  peanu3aluMé  YKa3aHHBIX  COOBITHH  YmpaBisiomas  KOMMAHUS  HHOOPMHPYET
Crenyann3upoBaHHblil  Aeno3utapuil. Takas 3aJ0/DKCHHOCTh MEPEBOMUTCS B TPYINY aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYILICHUs AedonTay.

Haoaronaemas U qocTynHasi OMpskeBasi IUIOIIAAKA — TOPrOBas IUIOMIAKA POCCHICKOM U (M)
WHOCTpaHHOH OuprkH, 3akperuieHHas B [IpaBunax onpeaencans CHA k koTopo#t y YIpaBistomield KOMIaHAN
€CTh JIOCTYI, KaK HalpsAMyI0, TaKk ¥ depe3 (PMHAHCOBBIX MTOCPEAHUKOB. YKa3aHHbIC OMP)KEBBIC IIIOIIAIKU
npuBeaeHsl B [Ipunoxenun 3.

AKTHBHBIi PbIHOK — PBIHOK, Ha KOTOPOM OIEPAaIlK C aKTHBOM HJIH 0053aTEILCTBOM MPOBOASATCS
C JIOCTATOYHOM 4acTOTOI M B JOCTATOYHOM 00BEME, IO3BOJIAIONIEM MOIYy4aTh MHGOPMALMIO 00 OLEHKAaX
AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCIIa aKTUBHBIX) C HAUOOMBIINM I COOTBETCTBYIOILIETO 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.

Horamenne — Omwkaiiimee gocpodyHOe (Hampumep, odepra) MorameHue (He YacTHIHOE)
o0mMrany WiIM IOTallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTallleHHEe HE NPEeAyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

JdpexTUBHAA CTABKA J0XOAHOCTH J0JIT0OBOI LIeHHON OymMaru oT 1ieHsl P onpenensiercs 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 HKN),
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
pacdeTra CTOMMOCTH JeNO3HTOB N 00f3aTeJILCTB 110 I0r0BOPAM ONEPALIMOHHON apeH/bl, B KOTOPBIX
®@oH/ BBICTYNACT apEHAATOPOM, IPOCTOr0 BeKceJIsl, BBIIAHHOI0 KPeANTHOW OpraHu3anueii, 3aiiMoB
MOJIYYEeHHBIX H OLIEHKH WHBIX BUIOB KPEAUTOPCKOI 32J0J2KEHHOCTH) PACCUUTHIBACTCS MO (hopMyIie:
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CF;
PV = —ti_to*(l_PDl'*LGD)
i=1 (1 +1;)365
rue:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
7; — CTaBKa JWCKOHTHPOBAaHUS B TMPOLCHTAX TOJOBBIX, OIpPEICICHHAS B COOTBCTCTBUU C

HacrosiiumHu [IpaBuiaMu; ctaBka AUCKOHTHPOBAHMS, ONpeessieMas paCYeTHBIM ITyTeM, OKPYTJISieTCs 10 2-
X 3HAKOB ITOCJIE 3aIATOM;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAareHT B
teuerune cpoka (ti-lo) MOKeET OKa3aThCsi B COCTOSIHUH Ae(oIITa, HOPSIIOK OMPEICICHUs] KOTOPOil yCTaHOBIICH
B [Ipunoxxennn 4 x HactosmuM [IpaBrmam;

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEOUTHOMY PHCKY, KOTOPast MOXET OBITh MOTEPSHA B CiTydac edonTa KOHTPAreHTa, HOpSJ0K OTpeaeICHNA
KOTOpOH ycraHoBiieH B [Ipunoxenun 4 k Hactosium [IpaBunam.

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB JIO IaThI IIOTAILICHUS aKTHBA (00513aTeNIbCTBA), HAUNHAS C JIaThI
onpezenenust CHA;

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

t; — nara i-ro maTexa,

t, — mata onenku (onpenencaus CUA).

IIpuBegeHHast CTOMMOCTH OYyAyWIMX JEeHEXKHbIX IIOTOKOB (AJ1f pacyera [1eNo3UTOB,
0053aTeIbCTB M0 A0r0OBOPAM ONEPANIMOHHON apeHAbl, B KOTOPHIX DOHI BBICTYNAET apeHIaTOpPOM,
NMPOCTOr0 BeKCe/Isl, BLI/IAHHOTO KPEeIUTHOI opranu3anueii, 3aiiMOB MOJYy4YeHHBIX M OLEHKH HHBIX
BH/IOB KPETHTOPCKOM 32I05KEHHOCTH) HA ATy OIeHKH PaCcCUUTHIBACTCS MO (hopMyJie:

N
CF;
PV=) —%=%
i=1 (1 +17;)365
rue:
PV — cripaBemmBast CTOMMOCTH akTHBA (00s3aTEIIBECTRA);
7; — CTaBKa IMCKOHTHPOBAaHWS B IPOLEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

Hactosiumu [IpaBuiaMu; cTaBKa JUCKOHTHPOBAHUS, OTPeIesieMast PACUCTHBIM ITyTeM, OKPYIJISICTCS 10 2-
X 3HAKOB IIOCJIE 3aIsTOMH;

N — KOJTMYECTBO JCHEKHBIX IOTOKOB 10 AThI OTANICHUS aKTHBa (00513aTe/IbCTBA), HAYUHAS C TAThI
onpeznenenust CHA;

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

t; — mara i-ro muarexa,

t, — nmata oneHku (onpenencaus CUA).

B pacuer cmpaBemmBOW CTOMMOCTH akThBa (00s3aTe€NbCTBA) BKIIOUAIOTCS BCE IUIATEXKHU
(meHexxHBIE NMOTOKH) IO JIOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCSA pacueT, BHE 3aBUCHMOCTH OT
CpOKa IOTaIIeHusI.

JleHexxHbIe TOTOKH, BKJIIOYask MPOLEHTHBIN JOXO0J, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpA, TaTON JEHE)KHOTO MOTOKA CYUTASTCSI MUHUMAJbHAS JaTa, B KOTOPYH BO3MOXKHO MOCTYIDICHHE
JIEHE)KHBIX CPEJCTB, COOTBETCTBYIOIIAsl JlaTe€ OKOHYAHMsI N-Oro Mnepuoja (3a HCKIIOYEHHUEM CIlydaeB
JIOCPOYHOTO MOTAIICHHUs] OCHOBHOT'O JIOJITa).

I'paduk 1eHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIydae:

— BHECCHHUS M3MCHEHUI B TOTOBOP (B T.4. B YaCTH U3MEHECHHUS CTABKH 110 JIOTOBOPY, CpPOKa
JIEHCTBUS 1I0rOBOPA, NEPUOAMYHOCTH WIIM CPOKOB BBIIUIATHI MPOLIEHTHBIX 10X00B);

— W3MEHEHHNS CYMMBI OCHOBHOTO JI0JITa (IIOMIOTHEHUSI, YACTHYHOTO ITOTAIICHHs, €CIIH OHO HE
OBLTO y4TEHO TpapuKOM).

Jis ydera B CrpaBemIMBON CTOMMOCTH OOECIICHEHHS IMPOMCXOIUT KOPPEKTHPOBKA BEINYHHBI
0KHJAEMBIX IEHEXHBIX MOTOKOB (CF;) /MU CTaBKU TUCKOHTUPOBAHUSI.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- cTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH IO POCCHHCKUM TOCYJapCTBEHHBIM
obymranmsm (craBku KB/l MockoBckoii OMp kM Ha JIaTy pacdeTa CIpaBeAIMBON CTOMMOCTH C y4ETOM CPOKa
JI0 TIOTAIIICHUS] COOTBETCTBYIOIIETO IIaTeXa, paCCYUTaHHAS JI0 IBYX 3HAKOB ITOCIIE 3armaToi. [Ipu aTom ecnun
Ha KOHKPETHBIH JeHb HeT 3HadueHus cTtaBku KBJ[ mo HeoOXoAMMOMYy CpOKY TOTalieHus, OOBSBICHHON
Mocxkogsckoit oupsxu, KB/ nomkHa ObITh OlpenenieHa pacueTHRIM IyTeM 110 METOANKE MOCKOBCKOH OHPIKH
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C TOH K€ TOYHOCTBIO, C KOTOPOH e€ 00bsBIIeT MOCKOBCKast OMprka) — ISl 3aJJ0JXKEHHOCTH, CPOK ITOTallleHUS
KOTOPOH NpeBbIIaeT | KaleHAapHbIHA AEHb;

- craBka MosPrime (http://mosprime.com/) — JuIs 3a10JDKEHHOCTH, CPOK MOTAIIEHHsS KOTOPOH He
npeBbIIaeT 1 KaleHIapHOTO JTHS.

. B amepukaHckux pomnnapax:

- CTaBKa, IOJYYAOIIAsACs METOAOM JIMHEHHOH WHTEPNOSIIMU CTaBOK II0 aMEPHKAHCKUM
TOCYAApCTBEHHBIM OOJIMTAIMAM [UIS 337J0JKEHHOCTH, CPOK IIOTAIIEHHUsI KOTOPOH NMPEBBIIIAET MUHUMAIbHBIN
CPOK CTaBOK IO aMEPHKAHCKUM T'OCOOIHTAIIHSIM;

- CTaBKa, MOJTyYarOIascsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
craeku SOFR 1 CTaBOK MO aMEpPUKAHCKUM TOCYJAPCTBEHHBIM OOIUrauuaM® s 3a0JKEHHOCTH, CPOK
HorameHus KOTopoil mpessliaeT | KaJeHJapHbIN JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPHUKaHCKHM TOCOOIUTaIHSM;

- craeka SOFR®- 1715 3a/10/5KEHHOCTH, CPOK MOTAllleHHsi KOTOPOH HE MPEBBIIAET | KaleH apHOTO
JTHS.

° B eBpo

- ctaBka €STR - 111 32/101KEHHOCTH, CPOK MOrAlIEHHs] KOTOPO He IpeBbILIAeT 1 KajleHaapHOro
IHS;

- CTaBKa, MOJTyYaroNIascsi METOJOM JINHEHHOW MHTEPIOIALNK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obmuramusam c¢ peditmarom AAAM s 3a0/DKEHHOCTH, CPOK TIOTAIleHHs KOTOPOM IPEBBIIAET
MUHIMAJIBHBIA CPOK CTaBOK IO OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, HOJy4Yaromascsi METOAOM JMHEHHON HHTEPIOJSIINH CTaBOK HA COOTBETCTBYIOLINE CPOKU

craBkd €STR u cTaBky HA MHHUMAaJIBHOM CPOKE CTaBOK IO OOJNUTAIMAM C pEeUTHHroM AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHUs KOTOpOil mpeBblmaeT | KaJeHAAapHBIM [AeHbh U HE IIPEBBIIIAET
MUHHMMAJIBHOTO CPOKa CTaBOK 110 OOJIUTAIUAM ¢ peHTHHIOM AAA.

. B mpounx BamoTax — kak Oe3puCKOBas CTaBka (JIMOO ee HMHTEpHOJALMs, Harpumep,
JMHENHasT) B COOTBETCTBYIOIIECH BaJIIOTE.

®opmyJia JUHEHHOH MHTEPIOJISAUMHT
RKDmin' eCJIu Dm < Dmin

D, -V_,
—=——— x (RKy,1 — RKy_,),ecmi Dypin < Dy < Dy
Vit =V

RKy  +
RK pimax,ecmi Dy 2 Dipgy

rie:

Dm - cpok 10 moramiesns HHCTpyMEeHTa m B rojax;

Dmin, Dmax - MUHMMaNbHBIHA (MakCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYIOHHOM JOXOAHOCTH MOAXOAAIINX (peIeBaHTHBIX) FOCYIapCTBEHHBIX IIEHHBIX OyMar, B Fofax;

V41, V1 — Hanbonee O6au3kuii Kk Dm CpoOK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOJHOCTH, HE MPEBbIMIAOMNi (peBbimaromuii) Dm, B rogax;

RKYv-1 - ypoBeHb NPOLIEHTHBIX CTABOK AJIS CpoKa V.1;

RKv+1 - ypoBeHb NIPOIIEHTHBIX CTAaBOK JUIS CPOKA V41,

CermeHTanusi 00JIMranMii B LEIAX OLIEHKU OCYILECTBIISIETCSl C HCIOJIB30BAHHEM MATPUYHOIO
MOAX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIlieHHs U THUITY SMUTEHTA:

a. I'pynnuposeka no peitmuncy smumenma (€Ciu SMHUTEHT MMEET PEHTHHI HECKOJIBKHX
PEUTHHTOBBIX ar€HTCTB, TO JJIS TPYIIIMPOBKH HCIIONIB3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUS peiThHra Poccuiickoii @enepanuu.

b. I'pynnuposexa no owpayuu (DURATION) obruzauuu:

Menee 1 roga  mropanus MEHbIIE WU paBHA 365 nHEH;

Ot 1 mo3 mer  mroparus 6omnbime 365 maHEH, HO MeHbIe win paBHa 1095 mHel;
Ot 3 mo 5Snmer  mroparus 6onbie 1095 mHel, HO MeHBbIIIe WK paBHa 1825 nHeil;
Bonee 5 ner mropanust 6onpmie 1825 aueit.

C. I'pynnupoeéxa no muny smumenma:

- JUTS OOJIUTAlU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
locynapcTBeHHBIE OONMHTAIINY;

KopnopatusHble o0nuranu,

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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MyHuIMnanbHble 00aUranuy 1 ooauranuu cyosexToB PO.
- JUIs1 €BPOOOIMraliuy POCCUHCKUX YMUTEHTOB:
I'ocynapcTBeHHBIE €BPOOOIHMTaLIUM;

EBpoo0O:uranyy 6aHKOB;

EBpooOiuranyy He(pMHAaHCOBBIX OpPraHU3aIHi.

d. I'pynnupogka no éaniome.

Hcxonnbie 1anHbIe YPOBHS 1 - [ICHOBBIE KOTUPOBKH (HECKOPPEKTUPOBAHHbIC) aKTUBHBIX PHIHKOB
B OTHOIICHWN WICHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYIl Ha JaTy
OLICHKH.

Hcxoanble naHHbIe YPOBHSA 2 - UCXOAHBIE JaHHBIC, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOTO
aKTHBa WJIM 00513aTeNIbCTBA.

Hcxonnble panHble YpoBHS 3 - HeHaONllOJaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHH
OIIpEeIeNIEHHOT0 aKTHBA MIIN 00s13aTeIbCTBA.
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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

MOAX0a OJHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpaIeHHs U THUITy SMHUTCHTA!

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX ar€HTCTB AJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMAIIbHBIH PEHTHHT):
I'pynnupoBka o peHTUHTY OCYILIECTBISETCA B COOTBETCTBUHU C TaOIHIIEH:

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
®denepanuy, IPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM 110 HAIIMOHAJIbHOW PEUTUHIOBOM LIKae
u (WIM) WHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM II0 MEXIyHApOAHOH pedTHHroBoi 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 Oomnbire 365 aHel, Ho MeHbIIe wiH paBHa 1095 mHei;
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 00NMHTALINN;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGmmranum He(MHAHCOBBIX OPTaHNU3AIIIIH.

. TI'pynnupogexa no saniome.

IIpu stom ob6bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha Jary
ompenenenuss CYA nmomxen OpiTh He Hke 1 000 000 (Ommoro mmiumnoHa) pyOmeit. KommuectBo
AQHAJIOTUYHBIX oOnuranuii AomKHO ObITh He MeHbIne 3 (Tpéx) mryk. Cnrcok BHIOPaHHBIX aHAJIOTHYHBIX
obnuranuii Ui OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crenuaau3upoBaHHOMY
nenosuraputo OoHa.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

T
YN  VALUE; ’
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[Ui ¢ COOTBETCTBYIOIIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTH i-0if aHAIOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy

ompenenenus CUA, % romossix (o ganasM [IAO Mockosckas bupixa),

VALUE_i — 06bem caenok ¢ i-oit aHanoru4Hoi odnuranueii Ha aaty onpenenenus CUA (mo ganusiM [TAO
MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompixa, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEeIHEB3BELICHHAS IT0 00BEMY CJIEJIOK IOXOAHOCTH K IOTAIICHHIO, PACCUUTAHHAS 110 HTOTaM CJIEJIOK Ha ATy
omnpenenenuss CUA ¢ BeiOpaHHBIMH YmpaBisitomied kommanued DoHIAa aHATOTMYHBIME OOJIHMTAIUAMHU.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLieHMBaeMasi o0uranus (KpUTepuu CerMeHTalMy yKa3aHsl Boiiie). [Ipu atom 06vem crenok (VOLUME) ¢
Ka)XJJ0M M3 BBHIOpaHHBIX aHAJIOTMYHBIX oOyMranuii Ha nary onpenenenus CUA ¢ mpomkeH ObITh He HUke 1
000 (OpxHoit Thicsium) Oymar. KoindecTBo aHaJ OTMUHBIX OoONMranui JommkHO ObiTh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui A OLIEHMBAEMOW IEHHON Oymar# NHCHBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

rze:
N - KOIMYEeCTBO aHAJOTWYHBIX OOJIMIALMi C COOTBETCTBYIOIIMM OOBEMOM CJIENIOK Ha /ATy ONpeieIeHHs
CYA (N>=3);

YTM_i - addexTuBHas TOXOAHOCTH i-0#f aHATOTUYHOUN obyurarmu Ha fnaty onpenenerus CUA, % roaosbix,
paccunTaHHas OT IIeHbI (BBIOMpaeTcss OJHa M3 PACKPBIBAEMBIX OWpKell IIeH B TOpsake yObIBaHUSA
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 cenok ¢ i-oi aHalorn4Hoi obsuranueid Ha naty onpeaeneHus CHA B mTykax Wid
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 ompenenenus CUA miaTesxeil IpOIEHTOB /MM OCHOBHON CYMMBI
JIOJITa TI0 TOJITOBOM IICHHO# Oymare;

CF; - Bennuuna i-ro miarexa;

t; - nara i-ro ruiaTexa;

tO JlaTa OIEHKH;
| — TIOPAIKOBEIN HOMEp TUIaTeKa, HAaUMHAs ¢ HaThl onpeaencans CHA.

CHpaBCZ[J'IPIBaH CTOMMOCTDH OOJI'OBBIX ICHHBIX 6yMar OINPEACIIACTCA KaK IPUBEACHHAA K OaTe
OICHKH CTOHMMOCTBH JICHCXKHBIX ITOTOKOB IIO 06erau1/m JI0 MOMEHTa eé IorameHus, pacCayuTaHHas C
HCIIOJIB30BAHUCM paC‘ieTHOﬁ CTaBKH JUCKOHTUPOBAHUSA (r) 3a MUHYCOM HKI[ Ha OaTy OLCHKH.

HpI/IBelIeHHaSI CTOUMOCTD I€HEKHBIX IIOTOKOB HA AaTy OUEHKH 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, pacCYuThIBaeMasi 110 METOTy IPUBEICHHON CTOMMOCTH, B CIIy4ae HaTHUIH
MPU3HAKOB OOCCIICHEHUS OTPENeNIeTCS B COOTBETCTBHU C TOPSIKOM KOPPEKTUPOBKH, [Ipmimoxenne 4 k
IIpaBunam onpenenenus CHA.

B cnyuae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CITIOCOOOM MEPEXOANM Ha 3 YpOBEHb.

EBpoobnranuu
Yposens 2.

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

CF

Pt0 = Z !

(1+ ri + CrSpread )"

Pt — cIipaBeIIuBas CTOMMOCTh 06erau1/11/1,
| — MOPSIIKOBBIN HOMEP JIEHEKHOTO MOTOKA;
CFi — i-BIil JI€HEKHBIM MOTOK MO OONUTalK — OYAYIIUE ICHEXKHBIE MOTOKH M0 OOJUranuy (BKIIOUAs

KYIIOHHBIC BBITUIATHI, aAMOPTU3AITUOHHBIC TUIATCKH, H IMOTAIICHUEC OCTaTOYHOII HOMHHAJbHOU CTOI/IMOCTI/I) C
JIaThI OTIPEIeTICHHS CIIPaBETMBON CTOMMOCTH (HE BKITIOUas) 10 1aThl opepTs (eciau odepTa mpeaycMoTpeHa
YCIIOBHSIMH BBIITyCKa OOJHraIuu), JUOO IaThl IOJHOTO IOTAIllCHHs, MPEIYCMOTPEHHOTO YCIOBHAMHU
BBIITyCKa (eciu odepTa He IPeAyCMOTpPEHA).

ri — Oe3pHucKOBasi CTaBKa B COOTBETCTBHH ¢ [IpuiosxeHuem 1;

CrSpread — kpequTHBIH CIp31, ONpe/essieMblil Ha OCHOBE J0XOHOCTH aHAJIOTOB,;

ti- — cpoK 10 BBITLIATHI i-TO JIEHEXKHOTO MOTOKA B rojiax (B KauecTBe 0a3bl pacuera UCTOb3yeTes 365 mHeil)

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 YCJIOBHSA O JATC HavdaIa IPUMCEHEHUS paHEC HEU3BECTHBIX BEIINUNH (CTaBKI/I KynoHa, CyMMBI ToranraeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM OGHHFaHI/Iﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX HOKa3aTeJ'ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITIOTOKHU, CICAYIONINE 3a JTaTOM OKOHYAHUS COOTBETCTBYIOIIECTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'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
rue:
dates; — popsapiHas j1ata, HCHIOJIB3yEMast IS OTIPENEIEHHS IIPOTHO3HON CTaBKH
i-ro KyIoHa;
d\yn — NaTa ONpE/IENEHUs KyIOHa, PACCYMTAHHAS B COOTBETCTBHH C IL.1;
d; — cpok mis G-curve B Tojax, UCIOJIb3YEMBIN Il ONMPEICICHUS] CTaBKH 1-T'0
KYIOHHOTO TIEpHOia B COOTBETCTBHH C YCIOBUSMHE BhIlTycKa ((popBapaHasi TOUKa.
C) [ i-ro KyIOHHOTO IEePHOAa PACCYUTHIBACTCs (OpBapIHBIA CPOK VIS ONPEIeIIeHUs KyIoHa (t;,
B TO/IaX) Ha JIaTy OLCHKH:
_ dyyn — date
b= 365
rue:
t; — dopBapmHBII cpoK I OlpeeNicHus KyloHa (B KauecTBe 0a3bl pacyera
ucronb3yeres 365 nHei);
dyyn — NaTa ONpENIEEHUs KyTIOHa, PACCUYMTAHHAS B COOTBETCTBHH C I1.1;
date — nara OLEHKH.
d) ®opsapaHoe 3HaueHue cTaBku (fj) Ui i-ro KYMOHHOTO MEPHO/Ia OMpeeNsieTcs Mo Gopmyie:

1
— (1+gfi)ti+di 4 1
fo=Taver | T
rue:
fi — dopBapaHOE 3HAUCHUE CTABKH i-T'0 JACHEIKHOTO MOTOKA;
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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 - xosmuuecTBO AHEH OT maTel ompeaencHus CUA 10 maThl N-0ro ACHEKHOTO 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 nHEH oT maTwl ompeaeneHuss CHA no naTel n-oro JEHEKHOro moroka. 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 Yerounnk manmex: 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 U OoJiee KOHTPAreHTOB, MOMAJAIONINE B Pa3HbIC IPYIIBI eOUTOPOB/KOHTPArSHTOB,
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 SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYMIb JIEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO MOJJIeXkKaT Hanboee BeIcoKHe 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 HCCIIEIOBAHMUS OJHOTO MJIM HECKOJIBKUX aCIIEKTOB AEATEIBHOCTH KOMIIAHUU
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Y OLICHUBAETCS MO ONpeAeIeHHOM mKkaie, ot 0 1o 120 6anos. OueHka (akTOpOB MPOU3BOAUTCS OCPEICTBOM
MeTosia GUHAHCOBBIX KO3((GHUINEHTOB U METO/1a SKCIIEPTHOTO aHAIIN3a.

PeiiTuHroBass Mojenb MMeeT MNONyJIOrapuPMUUECKYIO clenu(pUKalnnuilo, TO €CTh 3aBUCHMOCTD
UTOTOBOro Oajula OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IEPEMEHHBIX
(kadecTBeHHBIC ()aKTOPHI).

WtoroBeIid 6aymur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
0aJIoB, B3BEMICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B Ta0muIle (paKTOPOB 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 COOTBETCTBHM C MEXIYHApOJHBIMU CTaHIAapTaMH (UHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX TEpPHOAA C YYETOM MpHMe4aHWi. B cirydae orcyrcTBusi, Oepercs
OTYETHOCTh, COCTAaBJIICHHAass MO HaMOHAIBHBIM cTaHaaptaM (mus Poccum — PCBY), wm
YIIpaBIEHYECKasi OTYETHOCTD;
— MaTepHalIbl CPEICTB MaccoBOM HH(popManuy;
— ©XKEKBapTaJbHbIH OTYET YMUTCHTA LICHHBIX Oymar, HH()OPMaMOHHEIH MEMOPaHIYM;
— Marepualbl peUTHHIOBBIX areHTCTB;
— TpoYHe UCTOYHUKH KaueCTBEHHOH MH(pOpPMaIUU O KOMIIAHHH.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM 00pa30M HOBIHUSATH Ha ILIATEKECIIOCOOHOCTh M YCTOHYMBOCTh KOMIIAHUH, ITAaHHBIE
(akTophl B 00s3aTENILFHOM MOPSIKE MOAPOOHO ONMHUCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIMSTHHS
(axTopa, 3ToMy (akTopy npucBamBaercs ITpapHOW WIM OOHYCHBIH Oaiil, KOTOPBI CyMMHpYeTCs C
UTOTOBBIM 0aJJIOM PEUTHHIOBON MOJICITH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MPUCBANBACTCSI BHYTPEHHUH PEHTHHT (COTNIAaCHO MEXIYHAapOIHOW IIKale 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. OTpurnartenbHbli KanuTain (OTPULIATENIbHBIE YACTHIC 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 CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3aIuH.

BxonHbIMH JaHHBIMU PEUTUHIOBOM MOJIENIH SIBJISIOTCS OIPEIEICHHBIC XapaKTEPUCTUKU KPEIUTHOU
opranuzanyy ((pUHaHCOBBIE U He(pUHAHCOBBIE), B3BEILICHHBIC NCXOS M3 X BAXKHOCTH. PeliTuHTrOBast MOsIeNb
TaKXKe YUYUTHIBAET BIMSHUE CTPAHOBOrO pucka. KOppeKTHpoBKa Ha YpOBEHb CTPAHOBBIX PUCKOB
MPOU3BOJUTCS HA OCHOBE PEHTHUHIOB KPEJAWTHOTO KJIMMara CTpaHbl W CTENEHH 3aBUCHMOCTH OW3Heca
PEUTUHIYEMOM KPEIUTHOM OpraHu3aluu OT CTPAHOBBIX PUCKOB.

O6mas Tadina

AKTOPOB M BECOB NPCACTABJICHA HUXKC!

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 BIUSHUS 0 . 0
30% U YPOBCHb pa3BUTUS OaHKOBCKOM 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerymnsitopHas cpena 6%
PelTiHT cTpaHBI 6%
Bbuznec-gaxropst (30%)
0
OreHka 20% CrpykTypa BIafeHus 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% KoHneHTpalus mo 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 KamuTana 3,0%
OKcrepTHas OIICHKA JUHAMHKH U 2 4%
[IpubBLTBEHOCTH u MEPCICKTHB MPUOBUTBHOCTH !
3¢ PEeKTUBHOCTH 6% PenTalesbHOCTh aKTHBOB 1,2%
NESITEIbHOCTH PenrabenbHOCTD KamuTaia 1,2%
YPpOBEHb MPOLIEHTHON MapKu 1,2%

Kaxkplit U3 KOMIIOHEHTOB PEUTHHIOBOM MojenH (IepedyeHb CM. B TaOnuIe) mpeacTaBisieT coooi
OTJENIBHO B34TOE HAIIPABICHHUE UCCIIEOBAHUSA OAHOTO WM HECKOJIBKUX ACIEKTOB IS TeTbHOCTH KPETUTHOI
OpraHM3alliy U OLIEHUBAETCS N0 orpeeeHHoit mkae, ot 0 1o 120 6anoB. OueHka GpakTopoB IPOU3BOIUTCS
MOCPEICTBOM MeTo/1a (pHHAHCOBBIX KOA((UIIMEHTOB U METOA SKCIIEPTHOTO aHaIN3a.

PeiiTuHroBass Mojenb MMEET MONYJIOrapH(PMUUECKYIO cHenn(HUKANUI0, TO €CTh 3aBHCHMOCTB
UTOTOBOTrO0 Oamia OT JOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (UKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIE (PAaKTOPHI).

WtoroBerid 6aymn peHTHHIOBOM MOJENH PacCUMTHIBACTCA KaK CyMMa IIONyYeHHBIX MO (aKTopam
6aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEICHHOTO B TabHIEe (PAKTOPOB U BECOB:

TOTAL SCORE = 3}; Xi * Ki, tne

Ki — 3Ha4eHwue i-ro0 KpUTEpHs;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanmMpIMu HCTOYHUKAaM¥ HH(OPMALWY ISl aHAITM3a KPETUTHBIX OPraHU3alii SIBIISIOTCS:
— OTYETHOCTh, COCTABJCHHAas B COOTBETCTBHH C MEXIYHapOJHBIMH CTaHAApPTAaMH (HHAHCOBOM
otruetHoctu (IFRS) w/mmm oOmenpuHsaTeiME craHmaptamu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX IEPHOAA C YIETOM MPHUMEYaHUH. B ciydae OTCyTCTBUS — OTYETHOCTB,
COCTaBJICHHAS IO HAIIMOHAIBHBIM CTAaHIApTaM WM YNpaBICHYECKas OTYCTHOCTh. I OLEHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BAaHHE OTYETHOCTH, COCTABICHHOH B
cootBetcTBrK ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHalibl CPEJICTB MaccoBoi HH(Gopmanuy;
—  ©XKEKBapTaJbHbIH OTYET YMUTEHTA LIEHHBIX Oymar, HH)OPMaLMOHHBI MEMOPaHIYM;
— MarepHanbl peHTHHTOBBIX ar€HTCTB;
— cnucok apGUIMPOBAHHBIX JIMIL, WHQOPMAIKS O CYIIECTBEHHBIX COOBITHSIX, a TaKXkKe MHpoyas
nHpopManus, NoJIKAIUX PACKPBITHIO;
— TOJIOBBIE OTYETHI, ¥ IPOYNE UCTOYHNKY KauyeCTBEHHONH MH(POPMAIN O KPEAUTHONW OpraHn3aIyy.
CPEAHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.
I padusie n 6oHycHBIe 6aiTbl. [IpH BIsIBIEHNN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBJIHMATH HA IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOMN
opranuzanyy. JlaHueie akTopsl B 0053aTEILHOM MOPSKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BiMsHUS (akTopa, aToMy (akropy npucBamBaercst mrpadHoi Wi OOHYCHBIN 0all, KOTOPBIH
CYMMUPYETCSI C UTOTOBBIM 0aJlIIOM pEHTHHTOBON MOJEIH.
Hcxons u3 konndectBa HabpaHHbIX HTOoroBbix 0amioB (TOTAL SCORE), kpenuTHO opraHu3aIiinu
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-
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83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCC-
44 0 CcC

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 3aBEPIICHHOT0 (PMHAHCOBOTO TO/a;

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 KBAJIM(PUIUPYIOTCS, KAK ONlePALIMOHHAsA 1e0UTOpPCKAast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOI 3210 5KEHHOCTH
onepanuoOHHOI

Cpox onepanoHHOr0 IUKJIA,
SIBJSIIOLIMIICS HOPMAJIBLHOM
NPAaKTHKON UCIIOJHEeHUs
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 pabounx nHeil ¢ AaThl
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 IEOUTOPCKON
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, ayAUTOPCKOH OpraHu3aliy, OupKe U JIMIly, OCYLIECTBISIOIIEMY BEJCHUE peecTpa
BJIaJIeJIbLIEB MHBECTHIIMOHHBIX MaeB IIM® u Ha omnaTy pacxooB, CBSI3aHHBIX C TOBEPHTEIbHBIM
YIPaBJICHUEM, OLIEHUBACTCS [0 HOMUHATY U OOECLEHMBAECTCS C YYETOM KpPEIUTHOTO PHCKa B
COOTBETCTBHH C IOPSAKOM, yKazaHHOM B [Ipmoxkenun 4, mo uctedennn 25 paboumnx JHEH ¢ aThl
OKOHYaHHUS CPOKa OKa3aHUs YCIIYT, YCTAHOBIEHHOH yCIOBHSIMHU JOTOBOPA;

— nmebuTropckas 3am0JDKCHHOCTh Yrpapisiomed kommaHuu [IM®, BO3HUKINAS B pe3ylbTare
HapyIIeHWs TIIpaB BIIAACNbBIECB HWHBECTHUIOHHBIX IaeB,
00ECLICHNBAETCSI C Y4YETOM KPEIWTHOTO PHCKA B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxennu 4, o uctedeHNn 25 pabovYHX THEH ¢ TaThl €€ BOSHUKHOBEHUS.

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 yBEJIMUEHHE CPOKOB OKa3aHMsI YCIYT MM MOTalleHus 1eOUTOPCKON 3a0/PKEHHOCTH He
SIBIISICTCA CJIEACTBHEM HETaTUBHBIX MPOIECCOB, BO3HUKIINX B JESITEIHHOCTH JODKHHKA;

— HaJU4YHE JOKYMEHTAJIFHOTO MOJATBEPXKICHHS OT KOHTPAareHTa CPOKOB IOTANIeHHs 3310JDKEHHOCTH

/oxazanus ycryr [TN®.

Jeburopckas 3aJ0JDKEHHOCTD 110 BO3MEIICHUIO HAIOTOB U3 OI0/KETa OICHHBACTCS 10 HOMUHAITY 1
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 npuzHanus B [TM®D neOUTOpcKoil 3a0KEHHOCTH 1O BO3MEIIEHUIO CYMMBI HAlora, B
pa3Mepe, YKa3aHHOM B TAKOM PELLEHUHU.
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IIpunoxenue 6. [lepeyeHb AKTHUBOB, OLIEHNBAEMBIX M0 OTYETY OI[€HIIIHUKA
[epeueHb aKTUBOB, OLEHUBACMBIX [0 OTYETY OICHIIUKA:
— Iennble 6ymaru, o KOTOPHIM HEBO3MOXKHO ONPEICTUTh CIPABENIUBYI0 CTOMMOCTD HHBIM
crocooom;

— Hpoqaﬂ ,ue61/1Topc1<a>1 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, HCNOJIb3yeMbIX B 1eJIIX 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 IPOCPOYCHHBIM BBIILIATAM, IPUBOUMBIIl ar€HTCTBAMH IS KAXKI0TO 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
pemennto banka Poccum, NMPHOCTAHOBKOW TOPTOB B Clydae JOCTH)KCHUS YCTAHOBJICHHBIX OHpXKeH
MOPOTOBBIX 3HAYCHUH WM MHBIMH COOBITHSMH (COTIIACHO MOTHMBHPOBAHHOMY CYXACHHUIO YTPaBISIONMICH
KOMITaHHMH), CIIOCOOHBIMM CYLIECTBEHHO NOBJIUSATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKoOH
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HeTOpI‘OBLIﬁ JACHb 1O CPAaBHCHUIO C MOCJICAHUM TOPrOBbIM JHEM. B cjly4dac, ¢€CJIM BO3HUKIINUEC
00CTOATENLCTBA MNpUBOAAT K 3aTPpyAHCHUIO (HGBOSMO)KHOCTI/I) OIpPCACICHUA CHpaBeI[HHBOﬁ CTOUMOCTH
AKTHUBOB, YIIPaBJIAIOIIasA KOMIIAHU 00s13aHa MPUOCTAHOBUTH Bblady, MNOTALICHUEC U obmeH WHBCCTUIIMOHHBIX
nmacB I1acBoro MHBCCTUIIMOHHOTI'O (bOH)Ia o mpruivHaM, HC 3aBUCAIIUM OT praBJ’ISHOIIIeﬁ KOMIIaHUH,
0€30THOCUTEILHO THUIIA ITA€BOI0 WHBCCTUIIMOHHOT O (bOHHa U HC3aBHUCHMO OT (l)aKTI/I'-IeCKOFO MMpOBEACHUA
npooeayp mo BbIJA4YE, IOTAIICHUIO H O6MeHy WHBCCTUIIMOHHBIX IIa€B B MOMCHT BO3HHUKHOBCHUA
0053aHHOCTH T10 TIIPUOCTAHOBJICHHUIO.

4. Onpenenenue 0e3pMCKOBOI CTABKH.
B ciydae oTcyTCTBUS aKTyaJbHBIX TaHHBIX I onpeneneHus 3HadeHns Kb/l MockoBckoi Oupxu
B CBS3U ¢ OTCyTCTBHEM TOoproB mo O®d3 (mo mpwumHaM, yKa3aHHBIM B II. 3 Hacrtosmero [Ipuimoxenws)
MPUMEHSETCS CIEAYIOIUI TOAX0 ] METOJUKA:
B kauecTBe 0€3pHUCKOBOI CTaBKU MPUMEHSETCS CIECIYIOINE CTABKH:
® IS ONpEAEJICHHs CIIPaBEIIMBOH CTOMMOCTH 0053aTEIbCTB CO CPOKOM JI0 MOTALICHHS HE
Oonee 6 MecslLEB MCHONB3YETCSl CTaBKa, IOJy4YaloUIascss METOAOM HHTEpPIIOJSIIUH
(HanpuMep, JMHEHHOW) n3 craBok MosPrime Ha naty ompeeieHUs! CIpaBeJIMBOM
CTOUMOCTH;
° UL 00513aTENBCTB CO CPOKOM IIOTaIIeHus oT 6 MecsieB 10 1 roma — u3 craBok ROISFix
Ha JIaTy OIIPEAEIICHNs CIIPaBeNINBOM CTOMMOCTH;
JUIsL 0053aTETBCTB CO CPOKOM IIOTAIIeHMs cBhlmie rojga craBka KBJ] KoppeKkTupyercss B COOTBETCTBHHU C
MOTHBHPOBAHHBIM CYXIICHAEM YIIPABIAIONICH KOMIIAHMM Ha OCHOBAHHMHM METOAMKH, pa3pabOTaHHOMN
YIPaBISFONIEH KOMIAHUEH M 3aKPETUIEHHON B MOTHBUPOBAHHOM CYXIICHHH.

5. Ilpu3Hanue U omiaTra 00s3aTeJbCTB MO BBIIVIATE BO3HATPAXKICHUS YNPABJIAOLIeH KOMIaHMUH,
CIEeNHMATU3NPOBAHHOIO 1eNO3UTAPHS, CHEUATH3UPOBAHHOIO PEerucTpPaTopa, ayaAuTopa, OLECHIINKA
(tonbko piass UNITU® u 3IIAD), 6up:xu (Toabko s BIIM®) B nepuox NpHOCTAHOBJEHHUS BbIIA4M,
NorameHnss ¥ o0MeHa MHBECTHMIHMOHHBIX MaeB B CBSI3M CO CJIOXKHBIIeHcs HA (HHAHCOBOM PBIHKe
IKCTPAOPANHAPHOI cuTyanueii (B TOM 4Mcie ¢ BBeJIeHHBIMHM HeAPY/KeCTBEHHBIMH rocyJapcTBaMH
OrpaHUYeHUsIMHU)

[Ipu3nanne wu omnara o0O0S3aTENbCTB IO  BHIIDIATE BO3HATPKACHUH  YNPABIAIOMICH KOMIAHUH,
CHEUAIN3MPOBAHHOMY JICTIO3UTAPHIO, AyJUTOPCKOM opraHu3anuy, oneHmuky IIM® (Tompko st
UIN®/3IND), Oupxe (Tompko mns OupkeBoro [IN®D) um nwiry, oCyIIeCTBISIOMEMY BEICHHE peecTpa
BJIaJIeIbIIeB MHBECTUIMOHHBIX mMaeB [IM®D, B TedeHWe KaJeHIAapHOTO ToZia MOXET OCYIIECTBIATHCS 0e3
Ha4yMCIICHUs pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HArPaXKJCHUH, IPH OJHOBPEMEHHO COOJIO/ICHUH
CIEAYIOIINX YCIOBUI:

1) mpusHanume u omJara o00s3aTeNbCTB 10 BBHIIJIATE BO3HATPAXKIEHUN O€3 HAuMCIeHUS pe3epBa
OCYILECTBIISIETCS O MOMEHTa BO30OHOBJIEHHUS pacyeTa CTOMMOCTH YUCTHIX aKTHBOB [T D;

2) HauyMClIEHHE M OIJlaTta 00s3aTelIbCTB 10 BBIIUIATE BO3HATPAXKICHUIH OCYIIECTBIISETCS B IpeAenax,
ycTaHoBIeHHbIX B [IpaBunax noseputenbHoro ympasienus [IM® npenenbHbIX pa3sMepoB BO3HAIPaXICHUH;
3) Ynpasinsiomast KOMIIaHHS IPU OTIpeIeNIeHNH (PaKTHIECKOTO pa3Mepa BO3HArpaXXIECHHUsI pYKOBOJICTBYETCS
(haxTOpaMH BO3MOKHOTO HEOOOCHOBAHHOT'O 3aBBIIICHUS BO3HArpaXICHMS, YKa3aHHBIM B NUcbMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).
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Ipuiaoxkenne 9. KnupuHroeble ceptudukarbl yyactusa (KCY) U PENO C
KCy

KnupuHrosble cepTudurKkaTbl yyacTus

Mpu3HatTCca B gaTy 3auncrieHusa no cyety AEMNO.

MpekpaweHne nNpU3HAHUS [AEHEeXHbIX CpeaAcTB WM UeHHbix 6ymar,
nepedaHHbIX B K/WUPWUHIOBBLIN MyJs, He npoucxoauTt. [Joxoabl U MHbie
BbINJaTbl NO UeHHbIM 6yMaram, nepefaHHbiM B WMYLLECTBEHHbIA Nyn,
MPU3HaKTCA B CcOCTaBe akTuBoB ®oHAa.

KnnpuHrosbie cepTudurKaTbl y4acTUs NpeKpawarT NpM3HaBaTbCs C AaThbl
nX cnucaHusa co cyeta AEMNO.

Cnpaseanueasl CTOMMOCTb aKTMBOB, NepeAaHHbIX B KAMPUHIOBbLIA My,
onpegenseTrcsds B COOTBETCTBMM C HACTOSIWMMW Mpasuaamm B obuiem
nopsaake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4acTMs paBHa
«0» (Hymo).

Joxoabl Mo LeHHbIM 6yMaram, nepefaHHbIM B WMYLLECTBEHHbIN nyn,
npusHarTcs B coctaBe doHAa, cornacHo HactosawuMm MNpasunam CHA.

B octanbHOM, caenkm PEINO c KCY oueHuBaloTCAa aHaNOrMYyHO caenkam
PEMO c ueHHbIMM Bymaramm, mopsiaoK y4yeTa KOTOpbiX onucaH B n.5
Mpu3HaHWe 1 oueHKa UeHHbIX 6ymar, B T.4. 4eN03UTHbIX CepTUdOMKATOB.
CnpaBeanuBasi CTOMMOCTb AeBUTOPCKOM 3a[40/MKEHHOCTU K MOYYEHUIO
nepefaHHbIX AeHeXHbIX CpeacTB No NepBoi YacTu aorosopa obpaTHOro
PEMO koppeKTMpyeTCcs B Cily4yae BO3HUKHOBEHUS COObITUI, MpUBOASLLMX
K obecueHeHuo, B cOOTBETCTBMM C MpunoxeHuem 4.

Cnuncok obwmx cobbiTuin, nNpumBoAsAWNMX K obecueHeHUo, yKasaH B
MpunoxeHun 4.
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