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l. OO0mme nosoxkeHust

Hacrosmue [IpaBuia onpeneneHust CTOMMOCTH YHCTHIX aKTHBOB (Hasee — «IIpaBunay») BupixeBoro
NaeBOro HMHBECTHLUHMOHHOIO (OHIA PBLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «Aub(pa-Kanuran
Bugeourpe» (mamee — «®Poum», «[IMD») paspaboraner OO0 VYK «Anpda-Kamuram» (mamee —
«YTpaBIsiomas KOMIIAHH») B COOTBETCTBUH ¢ TpeOOBaHMSAME 3aKoHOAaTenbcTBa Pocentickoit denepammm,
B ToM uncie Ykazanus banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «O06 ompeneneHHH CTOMMOCTH
YHUCTHIX aKTUBOB MHBECTUIIMOHHBIX (DOHIOB, B TOM YHCIIC O MOPSJIKE pacyéra CPeJHErol0BOi CTOMMOCTH
YHUCTHIX aKTUBOB I1a€BOI'0 MHBECTHUIIMOHHOTO (DOHJA M YHCTHIX aKTHBOB aKIIMOHEPHOI'O MHBECTUIIMOHHOTO
¢oHma, pacyéTHOM CTOMMOCTH WHBECTHLMOHHBIX I1acB IAEBBIX MHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH
UMYIIECTBA, IEPEJaHHOTO B OIUIaTy MHBECTUIMOHHBIX MaeBy (Hanee — «YKa3aHHe») U UHBIX HOPMAaTHBHBIX
akToB banka Poccuu.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSAIOK pacuéTa CPEeAHET0JOBOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONMPEENCHUS PACYETHON CTOMMOCTH MHBECTHUIIMOHHOTO mas (OHAa U
MOPSIOK OMPEAEIEHHs CTONMOCTH UMYILECTBA, IEPETAaHHOTO B OTUIATYy MHBECTHIMOHHBIX NacB (hOHAA.

VYnpasnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIMUMHK [IpaBmmamu, NpH YCJIOBHM HX cornacoBaHus Crenuaan3upoBaHHBIM
[Jeno3urapuem.

[paBuna noanexar npumenenuto ¢ «01» urons 2023 roxa.

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

Z[aHHI)Ie, TOATBEPKAAIOINC paC‘IéTLI BCJIMYMH, NPOU3BCACHHBIC B COOTBETCTBUM C HACTOAIIUMH
IIpaBunamMu, XpaHATCS HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacuéra.

TepmuHBI 1 onpeaeseHus, ucnonbzyemsle B [IpaBmiax npusenens! B [Ipunoxxennn 1.

[MpaBuna (M3MEHEHHsI W JOMIOJHEHHS, BHOCHMBIC B [IpaBmia) moiuiexaT pacKphITHIO Ha caiTe
VYuopasmsarome#t kommannun [IM® B wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoBanms [TND;

- He no3anee 5 (Ilath) paboumx nHEH N0 naThl Hayana npuMeHeHHs [IpaBui, ¢ BHECEHHBIMU
W3MEHEHUSAMH U JOMOTHEHUSMHU.

[IpaBuna (u Bce mM3MEHEHUs] W JOMOJHEHHUS K HUM 3a 3 (Tpu) mocneaHux KajeHIapHBIX rojaa)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocneaHux KaleHAApHBIX JIET Ha caifTe YmpaBisiouien
KOMITaHUH.

1. Iopsiniok ¥ MepHOAUYHOCTH (AAThI) ONpede/IeHHSs] CTOMMOCTH YHMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOPOe OmnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTHIX aKTHBOB OIpeeAeTcs KaK pa3sHUIIa MEX/Iy CTOMMOCTBIO BCEX aKTHBOB (poHIa
(manee — «aKTHBBI») M BEJIMYMHOM BCEX 00S3aTENBCTB, MOJICKALINX HCIIONHEHHUIO 33 CYET yKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEJIeNICHHUs] CTOMMOCTH YUCTBIX AaKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Ornenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
Munucrepctsa ¢puHancos Poccuiickoit @eneparun ot 18 urons 2012 rona Ne 106H «O BBeieHHH B IeHiCTBHE
W TIpeKpalleHnu JeHCTBUS JOKYMEHTOB MeXIyHapOIHbIX CTaHJIapTOB (MHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit denepanyn», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM IOCTULUM Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEAEHHBIMU B JACUCTBUE HA TEPPUTOPUU
Poccuiickoii deneparun nprkazom MuHuctepersa punancoB Poccuiickoit deneparmu ot 17 nexadps 2014
roga Ne 1518 «O BBepeHHMM JOKYMEHTOB MEXIyHApPOIHBIX CTAaHAAPTOB (DMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil @exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM OCTULUM
Poccuiickoit @eneparun 15 suaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosuwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JierictBue Ha Tepputopun Poccuiickoit denepanun.

Cpenueronoas CHA TTNU®D (nanee — «CI'CYHA») Ha 11000 JEHb ONpPEEIIeTCs] KaK OTHOIICHUE
cymmbl CUA Ha Kakablii pabouuii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA He onpepnensiiach - Ha TOCJEIHUN JIEHb €€ ONpeesIeHus, PEIISCTBYIONMH TaKoMy JTHIO) ¢ Hadasa
roza (c narel 3aBepiueHus (okoHuanus) popmuposanus [TU®D) no narsl pacuera CI'CYA k uncity pabodnx
JIHEH 3a OTOT MEPHUO/I.

CronMocTh 4nCThIX aKTHBOB POHIA OTIpENENsAeTCS:

—  Ha aary 3aBepiieHus (okoHuanus) popmuposanus [IND;



— B Clly4ae IIPUOCTAHOBJICHUS BbIJayH, IMOTAllICHUs] 1 00MEHA MHBECTHLMOHHBIX I1acB — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, TOTALICHUS U O0OMEHa;
— B ciydae npekpameHus [IM® — Ha naTy BO3HUKHOBEHHSI OCHOBaHHUS €T0 NMpeKpalleHus;
— mocue 3aBepiueHus (okoHuanus) popmupoBanus CUHA [TNO onpenensiercst B mopsiake:
O  KaxAabli pabouuii neHs 10 aHs, B kotopoM [TU®D uckirouen us peectpa [TUD.

CTOMMOCTB YHCTBIX AaKTUBOB OMPENENACTCS HE MO3JHEe pabodero JHs, CICAYIOMETO 3a THEM, I10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIIAETCS ONpPEAEICHAE CTONMOCTH YACTBIX AKTUBOB.

CronmocTs 49nCTHIX akTHBOB DoH&IA ompememnsercs MO cOoCTOsHHIO Ha 23:59:59 mMockoBckoro
BPEMEHH JAThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTb YHCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX AN YTPaBIAIONIEH KOMIAHMM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
4acoBOTO Mosca.

B nenax onpenenenus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA IIM®P, nonumMarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHble B HacTosAmux [IpaBumax.

CronMOCTb YHCTBIX aKTUBOB, B ToM uncie CI'CUA, onpeaenstoTcst ¢ TOYHOCTBIO 10 ABYX 3HAKOB
HocJe 3amsToil, a pacuéTHasi CTOUMOCTb HHBECTUIIMOHHOTO Nast @OHAA ONMpPEeSIOTCs ¢ TOUHOCTHIO 10 MATH
3HAKOB IIOCJIC 3alATOH, C MPUMEHEHUEM IPAaBUJI MAaTEeMaTHUECKOTO OKPYIJIEHHUs B BAJIOTE, YKa3aHHOW B
IIpaBunax noBepuTenbHOro ynpasineHus OoHIOM.

B cay4ae ecnu B IIpaBunax goBeputensHoro ynpasieHus GOoHIOM He yKa3zaHa BalllOTa, B KOTOPOI
ONpPENENAIOTCS CTOMMOCTh 4YHCTBIX akTuBOB, B ToM umncie CI'CUA, wnm pacuéTHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoH/a, TO yKa3aHHBIC CTOMMOCTH OTPENEIISIOTCS B PyOIIsX.

B cmydasx m3MEHEHHs TaHHBIX, HA OCHOBAaHWM KOTOPBIX OblIa OTpEeZesieHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsaras) % u Gonee koppektHo CUA, a Tarxke B Cirydasx
BBISIBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALIeHNs PU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOro akTHBa (00s3aTeibCTBA) CTOMMOCTh YHCTHIX AKTHBOB MOZJIEIKHUT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIATHCA TOJBKO B ClIydae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homnp nensIx oHa necsitas) % KOPPEKTHON CTOMMOCTH YUCTHIX AaKTUBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBisier meHee 0,1 (Homp mensix onmHa necsitasi) % KOpPpeKTHOM
CTOUMOCTH YHCTBIX aKTHBOB.

CronMoOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®D, ompenensercs B
cooTBeTcTBHM C TpeboBanmsimMu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBanusiMu Y kazanus u [IpaBunamu onpenenenns CHA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENeTCs] CTOMMOCTh UMYILECTBA, NEPEJAHHOIO B OILIATy
MHBECTHIMOHHBIX naeB [IM®, He MoxeT OBITH ONpereseHa paHHEee AThl Mepeadd TaKoro MMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
NEPEIaHHOrO B OIUIaTy UHBECTULIMOHHBIX naes [IM®, Ha 0CHOBaHMU OTYETa OLIEHIIMKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh MMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUITMOHHBIX TaeB [ ®, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl IIEpelauy TAKOI0 UMYIIECTBA B OILJIATY MHBECTULIMOHHBIX nacs [TND.

CronMoCTh MMYILECTBA, NEPEIAHHOTO B OIUIATy MHBECTHLHUOHHBIX nmaeB [IM®, onpenensercsa no
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

1. KpnTepml NMpU3HaHu4, NpeKpameHust NMPpU3HAHUA Hu METOAbI
onpeaeJeHuss CTOMMOCTH aKTUBOB U 00513aTeJILCTB

1. OO0uue mojoKeHus

Kputeprn mnpusHaHus, TNpeKpalieHus MPU3HAHUS  ONPEICNSIOTCS B COOTBETCTBHHM C
MexayHapoaHBIMU CTaHAApTaMU (PMHAHCOBOW OTYETHOCTH. METOBI ONPEIETICHUS CTOMMOCTH aKTHBOB U
00513aTEIECTB OIPECISIIOTCS B COOTBETCTBUH ¢ MeEXIyHapOIHBIM CTaHAAPTOM (DMHAHCOBOW OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBOH CTOUMOCTI». METOABI ONpeIeIeHUs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSANIMXCS IMOJ YIpPaBICHUEM
VYnpasinsomeid KOMIaHUH, HE JOJKHBIL pa3iInyaThCs.

B ciyuae mpuoOpeTeHHs] aKTHBOB, KPUTEPUH IPU3HAHWS KOTOPHIX WM METOJIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympapisonias KOMIIaHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM CTOMMOCTH  aKTHBOB, COCTABJISAIOLIUX

umyuiectso TP
CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTAB HMYILIECTBA MAeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJJICKUT PETYIIPHOMY aHaIW3y Ha oOeclieHeHrne (TeCTHUpOBaHHME Ha OOECIICHEHHE) B CBSI3U C
HEOOXOMMOCTBIO0 KOPPEKTHPOBKH CIIPABEIMBON CTOMMOCTH B Clly4ae BO3HUKHOBEHHSI COOBITHII, KOTOpBIE
MOTYT OKa3aTh HETATUBHOE BIUSHHUE HA 0XKUAaeMbIe Oy IyIIHe ICHESKHBIC TOTOKH 110 HUM (J1ajiee — MPU3HAKU
4



oOecIeHeHMS).

O1leHKa CIPaBeAIMBO CTOMMOCTH aKTHBOB JIOJDKHA YUUTHIBATH IPEMUIO 32 PUCK, B YaCTHOCTH,
MPEMHIO 33 KPEUTHBINA PUCK KOHTPAreHTa, OTPayKaroLlylo CyMMY, KOTOPYIO YUaCTHHKH phIHKa TOTpeOoBanu
OBl B KaueCTBE KOMIIEHCALIMH 32 HEONIPEAEICHHOCTD, TPUCYIIYIO JICHE)KHBIM ITOTOKAM.

Jnst ueneit KOppEeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KOHTpareHrta Y pasJisionias
KOMITaHHMS HCTIONB3YET CIEAYIOMUI MOAX0;

— €CIT KOHTPAareHT MMEET PEHTHHT, NMPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IO
BeposTHOCTAM aedonra (PD) omnoro m3 peittuHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Aranmutinaeckoe KpenntHoe PeittuaroBoe ArentctBo (AKPA), Peiitunrosoe
areHTcTBO RAEX («OKcepT PA»), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBe ©KET'OJHOTO OTYETa, B IOPSIIKE, NpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CIT KOHTpareHT UMeeT PEHTHHT, TPHCBOCHHBII HA OCHOBAaHUY BHYTPEHHEH PEHTHHIOBOM
MoJieH YTpaBifomeld KOMIAaHUM, TO JUIi KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEIWUTHBIH PHUCK
UCIIONIB3YIOTCS JlaHHBIe 1Mo BeposTHocTsAM aedonra (PD), ompeneneHHbsle Ympapisiomed KoMIaHHen
(ucnone3yroTcst MyOJIMYHBIE CTaTUCTUUECKHE AaHHbIE MO BeposTHOCTSIM aedonra (PD) peiituarosoro
areHTCTBa B COOTBETCTBHUH C METOIUKOM, M3JI0’keHHOH B [Iproxennn 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO A KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBIN PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIC HA OCHOBE COOCTBEHHOM
CTATHCTHKH YTIPABISIONICH KOMIIAHHUH.

MerToayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIUIMBONH CTOMMOCTH
aKTHBOB HA KPEANTHBIM PUCK KOHTpareHra (Jajaee — MEeTOAnKa) puBeeHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TCCTI/IpOBaHI/Ie AKTHUBOB, BXOJANIUX B COCTAaB MMYIIECCTBA MAC€BbIX MHBCCTUIIMOHHBIX (1)OHI[OB, Ha
oOecIieHeHHe IPOBOIUTCA HE PeXe, YeM Ha KaIylo Aaty onpeaeneHus CHA.

HOZ[TBep)KI[eHI/IeM HCO6XO}II/IMOCTI/I TCCTUPOBAHHA AKTHBOB Ha O6CCHCHCHI/IG SABJIAKOTCA, B
YaCTHOCTH, HaOJII0jaeMble 3HAYMMBbIE JOCTYITHbIE JAHHBIE, B TOM YHCIIE, O CIEAYIOMINX COOBITHAX (nanee —
COOBITHS, BEIylIHe K OOCCICHEHHUIO):

B OTHOIICHHUU FOPUINYECCKHX JIHIL:

— yXyaumeHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTWBHOE COOBITHE
MPUMEHSETCS JUIs aKTUBOB, METONKA ONPE/IENICHHUSI CTOMMOCTH KOTOPBIX IPEJIIOIAaracT KOppeKTHPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMeeTcs IyOJUYHBIH PEHTHHI OJHOTO M3 KPETUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOM, MpHBeNeHHOW B lIpmoskeHnu 4 K HACTOSAIINM
IIpaBunawm;

— PE3KUil POCT TOXOJHOCTH JIF0OOOTO JOJATOBOTO MHCTPYMEHTa 3MHUTEHTA (3a MOoCIeTHHUE 5
TOPTOBBIX IHEH TpH OTCYTCTBHM pocTa goxomHocth O®P3 U mpu OTCYTCTBHM pOCTa JOXOAHOCTH
AQHAJIOTHYHBIX ~ OONHUramuii  SMHUTEHTOB); YIpaBIAIOIIas KOMIIAHHMS HAa OCHOBE OIKCHEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXKICHHS  ONpEAENSeT  BIMSHWE  pOCTa  JOXOAHOCTH  oOnuramuM  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXOJIS M3 CPaBHEHMS CO CIP3JIOM aHAIOTHYHBIX obnuramuii k OD3 Ha
JlaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH TTOTAIlIeHUs! WM BBITUIATHI MTPOIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a TaKkxke
J1000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsSMO HIIH
KOCBEHHO HaOmrojaeMa YTIpaBisiomel KOMIIAHWEH 3a HCKIIOUEHHEM HapyIIeHHS CpOKa HCIOTHEHUS
00513aTeNTbCTB KOHTPAreHTOM 10 OIuIaTe EPEMEHHON YacTH apeHIHBIX IUTaTekel (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIIYT, IUTaTa ¢ TOBapo0oOOpOTa U MHBIE) HAa MEHBIITHH CPOK, UEM OIIPEeNICHO Y IPaBIIIOIIeH
KOMITaHUH IS TIpU3HaHUS nedonta, HO OONBIIMIM, 4eM Ui MPU3HAHMSA JIeOMTOPCKOW 3a0JKEHHOCTH
OTIepalMOHHON (TIPY HATWMIHHA 000CHOBAHHOTO MOTHBHPOBAHHOTO CY)KICHHS Y IPABIIAIONICH KOMITAHUH);

— HapyIlIeHHE CPOKa HCIIOJHEHUs 00s53aTeNbCTB Oosiee 4eM Ha CPOK, NPU3HABAEMBIH IS
JIAaHHOTO BH/1a 33JJ0JDKEHHOCTH ONIEPAaLMOHHBIM, HO MEHEe, YeM ONPE/IeNICHO YTIPaBIsIoNeld KOMITaHHe! JUIst
npu3HaHus AedoiTa (TEXHUUeCKui e oT) 3a HCKII0YeHNEeM HapYIICHHs CPOKa UCIIOITHEHHS 00513aTeIbCTB
KOHTPAreHTOM I10 OIUIaTe MEPEMEHHON YacTH apeHAHBIX TIaTeXel (TaKuX Kak BO3MeNIeHne KOMMYHaJIbHBIX
YCIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPEENICHO Y IPaBIISIONeH KOMIIAaHUH 1S
npu3HaHus gedointa, Ho OOJIBIINH, YeM /TSl IPU3HAHUS IeOUTOPCKOH 3aJI0JPKEHHOCTH OTIEPAllMOHHON (IpH
HaJIMYAH 000CHOBAHHOTO MOTHBHPOBAHHOTO CYXIECHUS Y IPaBIIIONIS KOMIAHNN),

— MOSBIICHUE MPU3HAKOB OaHKpOTCTBa (corimacHo DenepanbHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MHUIMAIbHON
nHPOPMAINH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMH
npaBOBBIMU akTamu Poccuiickoit deneparuu nudopmanus o NpocpoyKe HUCIOTHEHUS] SMUTEHTOM CBOMX
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00s13aTENLCTBA;

— OT3bIB (QHHYJIMPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JMLIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOUYEHUEM CIIyyaeB, KOTAA JIMIEH3Ms CHAeTCsl KOHTPAreHTOM
JO0OpPOBOJIBLHO)/yIpaBiIdomield KOMIAHUM MaeBbIX WHBECTHIMOHHBIX (oHmoB [IM®D, nmam koTtoporo
HaxonsaTcs B coctaBe [IMD;

— OT3BIB (aHHYNHPOBAaHWE) Yy SMHUTEHTa/KOoHTpareHra pomycka CPO Ha ocymiectBieHHe
OCHOBHOTO BHJa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3USA CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaxXO0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero 0aHKPOTCTBE B COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OONBIION BEPOSATHOCTHIO MpPUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (HDUHAHCOBBIE
00s13aTeNbCTBA.

— TeKyIiass W/wimu Oynylias HecnocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXuBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITUI MIIM UX COBOKYITHOCTH:

— HEWCHOJIHCHHBIC WJIM OTJIOKCHHBIC BBIIUIATHI NPOLEHTOB WJIM OCHOBHOIO J0JITa TI0
KOHTPaKTHBIM 00s3aTeNbCcTBAM (332 MCKIIOUCHHEM IPOMYIIECHHBIX BBIIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJIy OTOBOPKHM O JIOCPOYHOM HACTYIUICHHH CpPOKAa MWCIIOJHCHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HUCIIOIHEHHS JII000TO0 U3 IPYTUX aHAJIIOTHYHBIX 0053aTeIbCTB (Kpocc-aKceepanus);

— BCTYIUICHHE B CHJy OIOBOPKM O JIOCPOYHOM HACTYIUICHHHM CpOKa MCIOIHEHHS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedosTa Mo JII0OOMY NPYroMy aHaIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedonr);

— OTKa3 WIK MOpaTopuil, pu KOTOPOM KOHTPAreHT OTKA3hIBAETCS OT COBEPIICHUS IIaTexa
WM OCIIApUBACT IOPUANYECKYIO CUIIy 0053aTEe/IbCTRA,

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a COo0Oi OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKSHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoIiee MeHee BHITOIHbIC JIs1 KPETUTOPOB YCIOBHS;

— MPEI0CTaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aEMIIUKY B CHITy SKOHOMUYECKUX MPUINH
WIN JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHMSMH 3TOTO 3aEMIIMKA, KOTOPYIO
KpPEOUTOp HE MPEJOoCTaBMII Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYpH3alus 33I0JDKEHHOCTH C
YMEHbBIIIEHNEM CTaBKH, ITPOJIOHTAIMEH 3a/I0JPKeHHOCTH HITM OTCPOYKOM BCEX MIIM YacTH IUIAaTEeXe);

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

— WHBIE COOBITHSI, OTIpe/iesiieMble Y IPaBJISIOIIe KOMIIaHUEH.

B OTHOIIICHUHU d)I/I3I/I‘IeCKI/IX JIMIT:

i TMOABJICHUC Y anaBnmomeﬁ KOMIIaHUH I/IH(i)OpMaI_[I/II/I O CHMHXCHHH BO3MOXHOCTH
(hu3MUECKOTO JINIIA 00CITYKUBATh 00A3aTeNbcTBa (TIOTEps paboThI, CHIKEHNE 3apa00THOMN IIIATHI MM HHOTO
pacronaraemMoro J10Xo/a);

— MOSIBJIEHHE Y Y IpaBIIsioIeil KoMITaHWU HHpOpMannH 00 HCTIOJIHUTEILHOM ITPOU3BO/ICTBE
B OTHOIICHNH (PU3NUECKOTO JINIIA;

— HOSIBJIEHHE Y Y IIPaBIISAIONIEH KOMITAaHUN HHPOPMAIMN O BO30YKIECHUH YTOJIOBHOTO JIENa B
OTHOIIECHUH (PU3NIECKOTO JINIA MK OOBSBICHUH €TO B PO3BICK;

— HapymIeHHe CpOKa WCIONHEHHS OOS3aTeNBCTB HAa MEHBIIMHA CPOK, YeM ONpeAeIeHO
Ynupasisromeii KOMOAaHWW AJIs TPU3HAHUA AedonTa, HO OOJNBIINHA, 4eM A NMpHU3HAHUS IeOMTOPCKOU
3a/I0JDKEHHOCTH  ONEpAaIOHHOM 3a WCKIIOYEHWEM HapyIIeHWS CpOKa MCIIONHEHHS 00s3aTelnbCcTB
KOHTPAr¢HTOM I10 O1IaTe HepeMeHHOﬁ YacTHU apC€HIHBIX aTexen (TaKI/IX KaK BO3MEIICHNE KOMMYHaJIbHBIX
YCITyT, IJIaTa ¢ ToBapooOOpOTa M MHBIE) HA MEHBIINH CPOK, €M OIpEAesICHO Y IPABISIONIeH KOMITAHUH IS
npu3HaHus gedointa, Ho OOJIBIINH, YeM /TSl IPU3HAHUS IeOUTOPCKOH 3aJI0JPKEHHOCTH OTIEPallMOHHON (IpH
HaJMYUH 00OCHOBAHHOTO MOTHBHUPOBAHHOTO CY)KACHHS Y IPABISAIOIICH KOMIAHUH);

— WHBIE COOBITHS, ONpeessieMble Y IPaBIIsIoIeil KoMITaHueH.

OOecrieHEHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS OOECLEHEHUWs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eClIeHEHHBIMUY;

— MOPYUYHUTEIIbCTBA U TApPAaHTUHU HaAXOJAAMIETOCA B )IGCI)OJ'ITG KOHTpar€cHta NpuHUMAKOTCAd B
pacder ¢ ydeToM o0eclieHeHNST,

— MIPY HApYIICHUH CPOKA WCIIOTHEHUS 00513aTeICTB KOHTPAreHTOM I10 OIUIaTe MepeMEeHHON
YaCTH apEHAHBIX IJIATEKEH (TAKUX KaK BO3MENICHHE KOMMYHAIBbHBIX YCIIYT, IUIaTa C TOBApOOOOPOTA 1 NHBIE)
Ha MEHBIITUI CPOK, UeM OIIpeIeTICHO Y IPaBJISIONIeH KOMIAHUEH ISl PU3HaHUs nedoIiTa, Ho 00BN, YeM
JUISL TIPU3HAHMS JAEOMTOPCKOHM 3aJ0JDKEHHOCTH OIEpalMOHHOM, YIpaBIsIOmIas KOMIIAHUS BIIpaBe HE
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MPOBOJUTE OOCCIICHEHUE YKa3aHHOW JEOMTOPCKOM 3aJ0/DKEHHOCTH (B cOOTBETCTBHM ¢ 1. 2. OIleHKa
aktuBoB. OOecuenenue 0e3 nedonra [Mpunoxenus Ned). /lanHOe neiicTBHE JOKHO OBITH 0OOCHOBaHO
MOTHBHPOBAHHBIM CYKICHUEM Y IPaBJISIIONICH KOMIAHUH.

MOHHUTOPHHT PU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHT 110 ((UHAHCOBO OTYETHOCTHU - HE MO3XKE YeM depe3 1 MecsI| moce MosiBICHUs
TaKOH OTYETHOCTH, HO HE peke, ueM | pa3 B monrona st oraetHocTH 10 PCBY 1 1 pa3 B rox i oTaeTHOCTH
o MC®O;

— MOHHUTOPHHT 0 PHIHKY [IEHHBIX OyMar MpOBOAUTCS Ha €XeIHEBHOM OCHOBE;

— MOHHUTOPHHT 10 (PU3UYESCKUM JIHLIAM HPOBOIUTCS HE PEXKe YeM pa3 B 6 MeCsIIeB;

— MOHHUTOPHHT I10 JIAHHBIM IO CYJICOHBIM Pa30HpaTeIbCTBaM IPOBOJUTCS HE PEXKeE, YeM pa3
B Mecsll. B cirywae manoii 3HaunMocTH aktBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOAUTCS Pa3 B KBapTal.

Brixon u3 cocrostHust o0eclieHeHus. Y TIpaBiIsomas KOMIaHUsI UMEeT IPaBo MMPEKPAaTUTh CYUTATh
3aJJOJDKEHHOCTh O0ECIIEHEeHHOW (#aHHOe JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHUBHPOBaHHBIM
CYyXXJeHUEM YTIPaBJIsIOIe KOMIIAHUH):

— B CIydae MPEKPAIleHHs TPUBEIIIET0 K O0CCICHEHHUIO HAPYILICHUS TOPOrOBBIX 3HAYCHUIT
(hUHAHCOBBIX TIOKa3aTeNei B TEUCHUE JBYX KBAapTAJIOB;

— B Cllydac W3MEHCHHS COCTaBa AaKIMOHEPOB, KOTJa HOBBIC AKI[MOHEPHI CYIIECTBEHHO
YIY4IIA0T OLEHKY BO3MOXKHOW ITOCPIKKHU 3aeMIIUKA/KOHTPAreHTa,

— B cioydae mnonydeHds HMHGOPMAIMA O MOPEKpaIleHHH CYAeOHOr0/yrojIoBHOTO
npeciie0BaHKs 3aEMIUKa/KOHTPAreHTAa MyTEM OIpPaBIaTeIbHOrO MPUTOBOpa TNO0 NpekpaiieHus aena. [pu
3TOM B CJIly4ya€ MHPOBOTO COIJIAIICHUS MEXAY 3aeMIUKOM/KOHTPareHTOM W HCTLOM Y IPaBIISIOIAS
KOMITaHHUs 00s13aHa TPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX HIIH MPEATOIaraeMbIX
YCJIOBUI MHUPOBOTO COTJIAIICHHS.

B ciyyae, ecnu cripaBe/isinBasi CTOMMOCTh aKTHBA ONPEIeisiach HA OCHOBAaHUH OTYETa OLCHIINKA,
COCTaBJICHHOTO MeHee ueM 3a 6 MecsleB J0 aThl BOSHUKHOBEHHUS NPH3HAKOB OOECLEHEHHs aKTHBA,
VYrpasnsionasi KOMIAHUST HE BIPaBe KHCIOJIb30BATh TAKOH OTYET OLEHIHMKA JUIS OMPEIS/ICHUs] TeKYIIeH
CIpaBeNTUBON CTOMMOCTH 0€3 KOPPEKTHPOBKU. YIPABISIONIAs KOMIIAHUS B CPOK, He mpesbiaromuit 10
pabounx aHEH (ecIu HHOM CPOK He MPETyCMOTPEH B OMUCAHUH OLIEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUThH BHEIUIAHOBYIO MIEPEOIICHKY aKTHBA. J[aTa, M0 COCTOSHUIO HA KOTOPYIO OMPEIeIsieTCst
HOBasi OLIEHKA, HE JIOJDKHA ObITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEAYIIETo K obeciieHeHuto. J[o aathl
MEePEOICHKH CIPABEUINBAsi CTOMMOCTh KOPPEKTUPYIOTCS ¢ YIETOM TpeOOBaHUN HACTOSIIIETO MTyHKTA.

B cnydae BbIsBIIEHHS NPHU3HAKOB OOECIIEHEHHMS! B OTHOLICHUM aKTHUBa YIIPaBILSIONAas KOMIIAHUs
odopmisieT BHYTpEHHHMH [IOKYMEHT, HAa OCHOBaHMHM KOTOPOTO BHOCSATCS (HE BHOCATCS INPHU HAIUYHU
NPU3HAKOB O0ECICHEHNsI U OOOCHOBaHHs) KOPPEKTHPOBKH B CIPaBEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOJIEKHUT 00ECIIEHEHHUIO;

— uHopMaLMI0 O BBISABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHeM MCTOYHHKA
urdopmanuu mwin o Gakre MPOCPOUKH 00sI3aTEIBCTBA;

— uHopManuio 00 HCHOIB3YyEeMOM METO/IE KOPPEKTHPOBKU CIPABEAIMBOM CTOUMOCTH C
000CHOBaHHEM MPUMEHEHUS BRIOPAHHBIX KOAP(UIIEHTOB JUIs pacueTa (B Cliydae UX HCIOIb30BaHUS);

— uHGOpMALIMIO O HAINYHUK OOOCHOBAHHBIX MPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
cpaBeTUBON cTonMocTH akTHBOB [T D B ciryuae Hanm4us odecnieueHs.

VYnpapnsironas komnanus yBemomisieT Crenuaau3upoBaHHBIA JICHO3UTAPUNA O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI MOCPEIICTBOM OTIIPABKU COOOIEHHUS M0 CUCTEME AJIEKTPOHHOTO JTOKYMEHTO000pOTa
HE TI03/IHee pabouero JHs, CISIYIONIEeTO 32 THEM BBISIBIICHUS Y TIPABIISIONIEH KOMITAHUEH TaKOTO COOBITHSI.

IepeueHpb AOCTYMHBIX HCTOYHUKOB!

— ounmanpHple callThl B HH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymogTHOMOYEHHBIX
packpbIBaTh MH(GOPMALIMIO HA POCCHHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3auThl HHPOPMAIIMOHHBIX MpaB uHBecTopoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIIpoekt wuHpopMaunoHHOro areHtctBa «UWHTepdakc» - «LleHTp packpbITHs
KOpIOpaTUBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(GOpPMALUH
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitus  wHpopManmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH(OOPMALMOHHON CHCTEMBI IKHIMIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorekn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepanbHOro peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTelIbHOCTH OPUIUYSCKHX JIHIL,
MHIUBHIYAIbHBIX MpPEANPUHUMATENCH U MHBIX CYOBEKTOB 3KOHOMHYECKO# nesirenbHOcTH (Dempecypce)
(https://fedresurs.ru), Emunoro dexmepanbHoro peecrtpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro gemo3urtapust  (https://www.nsd.ru/ru/),
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JNeOMTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, [OcynapCTBEHHbBIH  HMH(GOPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oraernoctu (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIe JIEOUTOPOM/IOIKHUKOM Y IIPaBIISIOIIEH
KOMITaHUM.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJMUTCS Ha Kakayro aaty pacdera CHA. B
cilydae, €CIM MpH TPOBEICHHM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMAamus O IpU3HAKax
o0ecIieHeHNs, CIIPaBEAINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ NaTy. MOHHTOPHHT IIPOBOAUTCS IO
OTKPBITBIM JIOCTYITHBIM HCTOYHUKAM, KOTOPBIE CTAHAAPTHO UCIIONB3YIOTCS HA PHIHKE B OTHOLIEHUU TaHHOTO
BHJIa KOHTPAreHTOB U YMUTEHTOB.

IIpu stoMm, ecim y VYmopapnsdmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHMS TECTUPOBAHUS Ha
obecrieHeHrEe NMeeTCs 0OecIedeH e, Ha BECh MM OOMBIINIA pa3Mep, YeM pa3Mep CIpaBeUIMBON CTOMMOCTH
ouennBaemoro aktusa [1M® (B Buae 3aiora, MOPyYUTEIbCTBA, TaPAHTUH, 005M3aTENBCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKaA CIIPABEUINBON CTOMMOCTH 00ECIIEYeHHOr0 aKTHBa HE ITPOUCXOJIUT.
VYcnoBue NpUMEHSETCS TOJIBKO B Cilydae, KOTAa CIIpaBeiMBasi CTOMMOCTh OOecIieueHHs paBHA WU
MPEBBIIIAET Pa3Mep CIPABEJIUBON CTOUMOCTH OIICHUBAEMOIO aKTHBA.

[Topsiiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeuinBasi CTOMMOCTh  HEIBMXKMMOIO HMYIIECTBA, IEPEJaHHOIO B 3aJIOT,
OTIpeZieIsieTCsT Ha OCHOBAaHMM OT4YeTa 00 OILICHKE, COCTABICHHOM HE paHee JaThl BBIABICHHUS IPH3HAKa
00€ECIIEHEHNS,

— CropaBemiBasl CTOMMOCTh IEHHBIX OyMar, INepelaHHbIX B 3aJlOT, OIpENeNseTCs B
COOTBETCTBHH C MOJOKEHUAMH ITyHKTa 5 Paznena |1l mactosmmx [pasu;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTENbCTBA OLIEHUBAETCSA B COOTBETCTBHU C METOIUKOH,
npuBeneHHoON B [Ipunosxenun 4 x HactosmuM IIpaBmiam;

o CrpaBeinBasi CTOMMOCTb TapaHTHH OTIPEJIeNIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
y4eTOM KOPPEKTUPOBKU Ha KPEAUTHBIH PUCK KOHTpPAreHTa B COOTBETCTBUHU C METOIUKOM, MPUBEICHHON B
ITpunoxenuu 4 x HactoauM IIpaBuiam;

o CnpaBeuinBasi CTOUMOCTB 00sI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOXKECHUAMH ToayHKTa «[Ipodas geduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Paszpmena III, mynkra 13
Pazpnena 11l nacrosmux IlpaBui.

3. Hpu3ﬂa1me H OLICHKA NEHEC/KHBIX CPEACTB
Ilpu3HaHMe JIEHEXHBIX CpPEACTB HA pACUETHBIX CYeTaX B KPEAMTHBIX OpraHu3alusax
OCYIIECTBIIIETCS B JaTy 3adyuCIEHUs JCHEKHBIX CPEJCTB Ha COOTBETCTBYIONIMHI OaHKOBCKHM CYET
(pacueTHbI, TpaH3WTHBIN, BAIIOTHBIN), TOProBO-KIMPHHTOBEIH cueT B HKI] Ha OCHOBaHWM BBIMUCKH C
YKa3aHHOI'O CUETa WJIM MHOTO JOKYMEHTA, OATBEPKIAAIOIIETO IBUXKEHUE TEHEKHBIX CPENICTB.

HCHC)KHLIG CpCACTBA, B TOM YHCJIC pa3MCIICHHBIC HA HCCHUKACMOM OCTATKE HAa PACYECTHOM CHCTC B
KpCI[HTHOﬁ OpraHu3anuu, OOCHUBAIOTCA B HOMHUHAJIbHON CyMME.

IIpexpamenne NPU3HAHUS JICHES)KHBIX CPE/ICTB IPOMCXOAUT B CIIETYIOIINE JIaThI:

. JlaTa UCIIOJTHEHUS KPEIUTHOM opraHu3anueil o0s3aTeIbCTB 0 MEPEUHCICHUIO JEHEKHBIX
CPEJCTB CO CYETa,;

. nata pemeHust banka Poccun 06 oT3bIBe JInIieH3UH OaHKa (IeHEXHBIE CPEICTBA EPEXOAIT
B aKTHUB «IIpoYasi 1eOUTOPCKas 3a10JKEHHOCTBY);

. JlaTa TUKBHUIAINK OaHKa COTJIACHO HH()OPMAIIHH, PACKPHITOH B OHUIIHATEHOM JOCTYITHOM
ucroynuke (B rom yucie 3amucu B EI'PHOJI o nukBuaanmy 6aHka B opsijike, yCTaHOBJIEHHOM JICHCTBYIOIINM
3aKOHOJIATEIECTBOM);

JleHeXHBIE CpeJNCTBa, NepedrciIeHHble Ha OpPOKepCKHH CYeT, B OTHOLIEHHWH KOTOPHIX Ha JAaTy
OLICHKH HE TOJIy4eH OT4YeT Opokepa, MOATBEPKIAIONIMH MOJTYyUYeHHE NEePEUNCIEHHBIX JICHEKHBIX CPEICTB
OpoKepoM; a TaKKe MepednciIeHHbIe Ha Npyroi pacueTHblid cuer MoHa, B OTHOIIEHUH KOTOPHIX Ha JlaTy
OLICHKH He TOJTyueHa BBIIMCKA U3 OaHKa, MOATBEPIKIAIOIIast 3a4HCIICHHE JICHEXHBIX CPEACTB HA pacUETHBIN
CUeT — MOyYaTelb, IPU3HAIOTCS B KAYECTBE MEPEBOJIOB B Iy TH (B COCTaBe 1eOUTOPCKOI 3aJOIKEHHOCTH) U
OIIEHUBAIOTCS B CYMME IEPEUNCICHHBIX CPE/ICTB.

[Tpu mepeBoie IEHEKHBIX CPEICTB MEKIY CUETAMH, B CIIydae BOSHUKHOBEHHS BPEMEHHOTO pa3phIBa
MEX[y IaTOW CIIMCaHWS ACHEXHBIX CPEJICTB CO CUeTa CIIMCAHMS M JaTOH 3a9YHCICHNS IEHEKHBIX CPEICTB Ha
CYeT 3a4YHCIICHNs, TaKas JEOUTOPCKas 3a10JDKEHHOCTh MIPU3HAETCS ONEPAIlHOHHON U HE KOPPEKTHPYETCS B
TedeHune He Oonee 3 (Tpex) pabodmnx AHEW ¢ MOMEHTa €€ BOSHUKHOBEHUs. [IpeBhIllIeHre YKa3aHHBIX CPOKOB
M0 HE3aBHCAIINM OT YNPaBISAIOMIEH KOMIAHWM NPUYMHAM, a TAaK)K€ BO3HHUKHOBEHHE MHBIX COOBITHH MO
00ecIIeHEeHHIO BeJIeT K HE0OX0ANMOCTH KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTH aKTUBOB B COOTBETCTBHHU
C METO/IaMH KOPPEKTUPOBKH CITPABEIIMBOH CTOMMOCTH, IPUMEHSEMBIMH [UIs1 IEOUTOPCKOM 3310JKEHHOCTH
B COOTBETCTBHU C HOPSIKOM, yKa3aHHBIM B yHKTe 2 paszaena Il nacrosmux Ilpasun u B [Ipunoxxenun 4.


https://bo.nalog.ru/

4. Tlpu3HaHuUe M OII€HKA 1eN03UTOB
Kpurepuu npuzHanus:
— C JaThl 3a4YUCIICHUS OCHEKHBIX CPEACTB BO BKJIAJ HA OCHOBAHHWH BBIITMCKH C YKa3aHHOI'O
CUeTa;
— C IaThbl NIEPEYCTYNKHU IIpaBa TpC6OBaHI/I${ O BBIIJIATE BKJIaJa 1 HAYUCIICHHBIX IPONEHTAX Ha
OCHOBAHHHU JOTOBOpa.

KpuTepuu npexkpaiuienusi Npu3HAHUS:

- C JaThl WCIOJHCHUS KPEIUTHON oOpraHu3aluell 00s3aTeNIbCTB IO BO3BpaTy BKIajaa
(BO3BpAT ¢ ACTIO3UTHOrO CYETa CYMMEI BKIaja Ha cueT [T ®D neHexHbIX CpeicTB);

- C JIaThI IEPEYCTYIKY MPpaBa TPEOOBAHUS O BHIIJIATE BKJIAa U HAYMCICHHBIX MPOLICHTAX Ha
OCHOBAHHUU JIOTOBODA.

- mata BHeceHus cBepeHumii B EIPIOJI o mpexpamieHHM OEATENBHOCTH KpPEAUTHON
OpTaHU3AINH B TIOPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBU/IAIUH;

- nmata pemeHus bamka Poccum 00 OT3BIBE JIMICH3WHM KPEIWTHOM OpraHM3aldyl Ha
odpunmaneHOM caiite bamka Poccum (cymMma nmemo3wrta mpH3HAETCS B aKTHBE «Ipodas IeOWTOpCKas
3JI0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTa JIO HACTYIUICHHS CpOKa €ro IIOJIHOTO IMOTalIeHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTPEICIIACTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAICHHS BKJIAZA «I0 BOCTPEOOBAHUSY;

- €CJI CPOK ToraIeHus aemno3uta He 6onee 1 (OmgHOTro) roxa (a mmeHHO He Oomnee 364 mHel
B MOMEHT €r0 NMPU3HAHUS) U CTaBKa I10 JIEMO3UTY COOTBETCTBYET PHIHOYHOM JTHOO HAXOAMUTCS B JHANA30HE,
OTIpEeNIeIICHHOM C YYETOM BOJIATHIIEHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 MECSIIa C YIETOM MOCIeTHEH
PaCKpBITOH CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIMYCHHOU HA CYMMY MPOIICHTOB, PACCUUTAHHBIX [0 COCTOSHHIO Ha KaXKIbIH paboumii IeHb (1aTa OIICHKH)
MO CTaBKe, MPEAYCMOTPECHHOW JOTOBOPOM MJsl YICPKAHUS JCHEKHBIX CPEICTB BO BKJIAAC B TCUCHUC
MaKCUMaJIbHOTO CPOKa, IPEAYCMOTPEHHOTO JIOTOBOPOM.

BonatuiasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUE (G)

rae:

Top;” CPSAHEB3BEIICHHDBIC MPOLEHTHBIC CTABKH 110 NPHBICYCHHBIM KPEIUTHBIMU OPraHHU3ALHIMU
BKJIaJiaM (Jerno3uTaM) He(pHUHAHCOBBIX OpraHM3allMil B pyONsiX M HHOCTPAHHOI BamioTe B IIEJIOM IO
Poccuiickoit @enepanini Ha CONOCTABUMBIH CPOK (COMOCTABUMBIH CPOK — CPOK, OCTABLIHICS HA ATy OLIEHKH
JIO TIOTallleHus OLICHUBAEMOTO JICTIO3MTA), PaCKpbIBaeMble Ha odunnanbHoM caiite banka Poccun (nanee —
CpeIHEB3BEIICHHAs CTaBKa IO JIENO3MTaM), OIpeJeSICHHBIE B COOTBETCTBUU C Pa3BEPHYTOM HIKaJIOH, 3a
nocieiHue 3 Mecsa,

Ty — CPEIHEE apU(PMETHYECKOE CPEJHEB3BELICHHBIX CTABOK M0 JENO3UTAaM 3a MOCIENHHE 3
MecsIIa.

Juamna3oH, onpenenéHHbIN C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
Y9eTOM TOCIIeAHEH paCKPHITOM CTaBKU, pACCUMTHIBAETCS 10 (hOpMyIIe:

(prIH.HOCJI - 0) S TAOI‘ S (rpblH.HOCJ'l + 0)

B uHBIX ClIydasax CHpaBejinBasg CTOUMOCTH ACTIO3UTA OIPEACIIACTCA IO METOLY HpPIBC]lCHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IHO)KGHI/IG l) C UCHOJIb30BAHUEM CTABKH NAUCKOHTHUPOBAHUA, paBHOfI
prHO‘IHOﬁ CTaBK€.

B CJlyda€ BHECCHUA H3MEHEHHH B yCJI0BUA AOTOBOpa B YaCTU OIPCACIICHUA CpOKa ACTO3UTa,
MaKCHMaJIbHBIN CPOK B LICJIAX BLI60pa METOAa OLUCHKHU ONPEACIIACTCA B COOTBETCTBUU C UBMCHCHHBIM CPOKOM
JACII03UTa, ILCﬁCTByIOIIIHM Ha aTy OLCHKH, IMPUYEM HAKOIJICHHUE CPOKa ACTTO3UTAa HE TPOUCXOAUT.

Iopsinox onpeneneHusi pHIHOYHON CTABKU:

PrIHOYHAS cTaBKa ONIpeeNIeTCsl IO COCTOSIHHIO Ha KaXKIbIil pabounii IeHs (gata ONeHKH).

B xadecTBe pBIHOYHOW CTaBKH HCIIONB3YETCS CpPEIHEB3BEIICHHAs IIPOIEHTHAs CTaBKa II0
MIPUBJICYCHHBIM KPESINTHBIMA OPTaHN3AIMSIMA BKJIAAaM (Ie1103UTaM ) He(pHHAHCOBBIX OpTraHM3ani B pyOIIsix
Y MTHOCTPAHHOH BaIItoTe B 11eJIOM 110 Poccuiickoit denepaniny Ha COTOCTAaBUMBIA CPOK (COTIOCTABUMBIN CPOK
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— CpOK, OCTaBIIMIHCS Ha JaTy OLCHKH [0 MOTalICHHWS OLICHUBACMOTO [CIO3UTa), pacKpbiBacMas Ha
oduuuansHoM caifte banka Poccun! (nanee — cpeqHeB3BeleHHAs CTaBKa 110 JEMNO3UTaM), OIpeeIeHHas B
COOTBETCTBUHU C pa3BepHyTOHN IKamoil. B cimyuae BHeceHMs] M3MEHEHMH W JOMOJHEHUN B HACTOSIINE
IlpaBuna B uyacTH W3MCHCHHS BHJA PBIHOYHOW CTAaBKH ]IS aKTUBOB (00S3aTENBCTB) MPU3HAHHBIX O
BCTYIUICHUS B CHITy U3MEHEHUI U onoJIHEeHU B HacTosiue [IpaBuiia HoBast ppIHOYHASI CTaBKA MPUMEHSETCS
C JaThl BCTYIJIEHUS B CHIIy U3MEHEHUI U ToNoaHeHUH B HacTosuue [Ipasuna. Ecnu nmocienuss packpbiTast
Ha caiite banka Poccum cpelnHeB3BelIEHHAs CTaBKa IO JEMO3UTaM pacCUUTaHa PaHEe, YEM 3a MECHL] 10
[IEPBOHAYAJILHOTO NPU3HAHMS WM JAaThl OLICHKH, a TaK)KE B CIyyac U3MEHEHUs KIIIOYEBOM cTaBku baHka
Poccun nocite mepBoHAYaNBHOTO MIPU3HAHUS, IS ONIPEICIICHHUS PEIHOYHOM CTaBKH 110 pyOJIEBOMY IETIO3UTY
MIPUMEHSIETCS CIELYIOIIUNA TOAXO!

- KIroueBas craBka banka Poccnn, neficTBoBaBmIast B MecsIe (T.€. CpeIHss 3a KaJCHIapHBIN
MecsII), 32 KOTOPBIA OmpejeseHa CPeAHEB3BEIICHHAS CTaBKa 10 JEMO3MTaM, CPABHUBAETCS C KITIOUEBOU
ctaBkoi banka Poccum, mnelicTByromiel B Mecsile IepPBOHAYAIBLHOTO TPU3HAHKS/C U3MCHCHHOM KITFOUCBOU
craBkoil banka Poccuu;

- ecnu kirodeBast craBka banka Poccuu He M3MEHHIIaCh O MOMEHTa MEPBOHAYAIBLHOTO
NpPU3HAHUS, B KAa4eCTBC PBHIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PacCKpbhITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KirodeBas craBka banka Poccum uw3aMeHmiach (B TOM dHCIEe A0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyre:

romcp.pbu-l.:rcppbm+(KC[L.0._KCcpA), rae:

Towcp.pem. - OLEHKA CPETHEB3BEUIEHHOW PHIHOYHOM MPOLIEHTHON CTaBKH;

Teppem. - CPEITHEB3BEIICHHAS! IPOLIEHTHAS CTaBKa IO MIPUBICUYEHHBIM KPEIUTHBIMU OpraHU3alUsIMU
BKJIa/1aM (JIeT0o3UTaM ) He(pHAHCOBBIX OpraHu3anuil B pyoisx, myoinkyemas Ha oduIinaabHOM caiite Banka
Poccun, 3a Mmecsir, Hanbosiee OJIM3KUiT K JaTe OLICHKH, 10 JCTI03UTaM CO CPOKOM MPHUBJICUCHHSI, TOTIAJAF0IIUM
B TOT € UHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha ATy OLIEHKH JI0 MOTAlIeHHs OLIEHUBAEMOTO JICTIO3UTa,

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBIEHHas Ha ATy OIICHKH;

KCqp. - cpennss ximoueBas ctaBka banka Poccun 3a kaneHgapHbIi Mecsl, 3a KOTOPBIA OIpeaeIeHa
CTaBKa Tcp.pin.-

Cpemusis 3a KalleHIApHBIA MecsIIl KroueBas ctaBka banka Poccun paccunteiBaercs mo Gpopmyie:

KC 2iKC; + T;
cp. — T )

rae:

T — KonMYeCTBO JHEN B KaJIEHJAPHOM MECSIIIE, 3a KOTOPBIM pacCUUThIBa€TCS IPOLIEHTHAs CTaBKa,

KC; — xitoueBast ctaBka banka Poccuu, neficTBoBaBiias B i-oM MepHOJIE KaJICHIAPHOTO MeCsIIa,

T; — KONIMYECTBO JHEW KaJIEHIapHOTO Mecsla, B T€YEHHE KOTOPBIX JEWCTBOBala MPOLICHTHAs
ctaBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CpeJHEB3BEIICHHAsl CTaBKa M0 JIENO3UTaM HE IMOAJIEKUT KOPPEKTUPOBKE HA M3MEHEHHE KIIFOUEBOUM CTaBKU
banka Poccun.

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

CrpaBeuIiBasi CTOMMOCTD JCTIO3UTOB B CIIydae HAIMYHS MPU3HAKOB 00CCIEHEHNUS OIIPEICIIIETCS C
Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, IpeaycMOTpeHHbIM [Ipuiioxenuem 4.

Iopsinok onpeneneHus: U KOPPEKTUPOBKH /IEHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKITIOYAs IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpPA, WCXOIS W3 [OMYINEHHs, YTO JCHEKHBIE CPEJCTBA YAEPKUBAIOTCS BO BKJIAJe B TEUCHHE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCS CBOEBPEMEHHO, TIPH ITOM
JIATOI EHEeXKHOTO MOTOKA CYUTASTCS] MUHUMAJIbHAS /1aTa, B KOTOPYIO BO3MOKHO IOCTYIUICHHE JCHEKHBIX
CPEACTB, COOTBETCTBYIOIAs JAaTe OKOHYAHHA N-OTr0 MEepHoja (32 HCKIOYEHHEM CIy4aeB JO0CPOYHOIO
MOTaIIEHHs] OCHOBHOT'O JI0JITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHUS] U3MEHEHHH B JIOTOBOP, a TAKXKE B
Cllydae U3MEHEHUsI CyMMbI OCHOBHOTO JI0JITA.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePpTH(PUKATOB
MoMeHTOM IepBOHAYaIbHOTO IPH3HAHUS LIEHHBIX OyMmar siBIseTcs MOMeEHT mepexona k DoHmy
IpaB COOCTBEHHOCTHU HA LIEHHYIO OyMary, a UMEHHO:

! 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,
nosutapax CIIA u eBpo.
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- €CIIM LIeHHasl Oymara IoJUIS)KUT Y4eTy Ha CUeTe JIeIo - JaTa 3a4iCiIeHHs LIEHHOW Oymaru
Ha CYeT Jeno, OTKphITeI Ympapmsromed komnanuu J1.Y. [TM® B CnenuanusupoBaHHoM /[leno3utapuu,
MOATBEPKIEHHAS COOTBETCTBYIOLIEH BBIIMCKOU 10 CYETY JECIIO;

- €CllM JIOKyMEHTapHble IIeHHble OyMmMarn He TOoaJexaT YdYeTy Ha cueTax Jerno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl IpueMa IeHHoil Oymarn ITM®, ompeneneHHON B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA U NMTOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OyMar;

- [0 JEMO3WTHBIM CepTU(HKATaM - JaTa 3a4uCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEACTB, OATBEP KICHHAS BBIITICKOM CO cdeTa Mo BKJIAAy (IEMO3UTY) WM C JaThl IPHOOPETEHUS TaKOTO
cepTu(HUKaTa OATBEP)KICHHON aKTOM,;

MoMeHTOM TpeKpamieHus] TNpU3HAHWSA I[IEHHOW Oymaru sBIsSeTcS Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CJIM IIeHHas OyMara, MOJICKUT YUeTy Ha CUeTe JICTO - JaTa CIHCaHUs ICHHOH OyMaru co
cyera Jemno, oTkpeitoro Ympasistouied komnanuu J.Y. [IM® B CneumanuzupoBanHoM J[lenosutapum,
MOATBEPKIIEHHAs! COOTBETCTBYIOIIEH BBIMUCKOMN MO CYETY JETO;

- €CJIM TOKyMCHTApHBIC IICHHbIE OyMaru He MOJAJCKAT Y4YeTy Ha cuerax jemo (3a
HCKJIFOUYCHHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ JaTHl mepenadn HeHHoit Oymaru [IN®, onpenencHHON B
COOTBETCTBHH C YCIOBUAMHE JOTOBOPA M MOATBEPIKICHHOMN aKTOM IpHeMa-Tiepeiavun [ICHHBIX OyMar;

- T0 ICTIO3UTHBIM cepTH(HUKATaM - TaTa CIIHCAHUS C BKIIAAa (IETI03UTa) IEHEKHBIX CPEIICTB,
MOATBEP KIICHHASA BBITUCKON CO cYeTa Mo BKJIAMy (IETO3UTY), WM C JaThl CHUCAHUS TaKOTO CepTH(HKATA,
MOJATBEPKIEHHOM aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBupmanmu - ¢ maThl
3aMKCH O JIUKBUAALNU SMUTCHTA (TOTyYCHHS HHPOPMAITUH O JIUKBUIAINN SMUTCHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TIOMOIIbI0 MOJIENeH,
yKa3aHHBIX B pasene «MoJesiu OI[eHKH CTOMMOCTH LIEHHBIX Oymar.

CTOMMOCTh JIOJITOBBIX IICHHBIX OyMar B CIy4ae HaJU4YWs MPU3HAKOB OOCCIICHEHUS U OTCYTCTBHS
neH | ypoBHS ompeaensieTcsi B COOTBETCTBUHM C TMOPSAKOM KOPPEKTHPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CrpaBe[uiiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaetcs paBHoit 0 (Homp), B ciydae
TIOJTHOTO ITOTAIICHUs] HOMHUHAJIA B COOTBETCTBHH C YCIOBHAMHE BBIITyCKa IIEHHBIX OyMar - ¢ JaThl MOJIHOTO
MoTanIeHuss HOMUHAJIA B COOTBETCTBHH C YCIIOBHSMH BBITyCKA IICHHBIX OyMar.

CrpaBe/uiiBasi CTOMMOCTBH JIOJIEBOHM IIeHHO#M Oymaru mpusHaercs paBHod 0 (Homs), B cimydae
ouIHATEHOTO OITyOTMKOBaHMS COOOMICHUS 0 OAHKPOTCTBE SMUTEHTA [IECHHOW OyMaru - ¢ IaThl
ouIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOONICHMS 33 MCKIIOYEHHEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
pBIHKA 1O TakuM Oymaram JHOO OT4eTa OIICHIIMKA, COCTABICHHOTO Ha JaTy IIOCIe Hayajga Ipolecca
0aHKPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacueta CHA.

3a10/DKeHHOCTh 10 CAENKaM C IIeHHBIMM OyMmaramy, 3aKJIIOUYEeHHBIM Ha ycioBusax T+ (mpu
HECOBIIAQJICHUU OaThbl ITIOCTABKH ILICHHBIX 6yMar, OHpeHeHeHHOﬁ YCJIOBUAMH JOTr0OBOpa € }IaTOf/'I 3aKJIIOUCHHUA
JIOTOBOPA TI0 TIOKYTIKE/TIPOIake IICHHBIX OyMar):

— B KauecTBe aKTUBA/00s;3aTeNbCTBAa IPH3HACTCS B JaTy 3aKIIOYEHUS JOroBopa IO
nproOpeTeHnIo (peanu3alii) LEHHBIX OyMar, B JaTy HampaBlICHUs MOATBEPXKACHHUS Ha ydacTHE B
KOPIIOPATHUBHOM JIeWCTBUH (aKkuent opepThl) B clydae, €CI yCIOBUS HCIOIHEHHs 0()epThl ONPEAEICHEl 1
HEU3MEHHBI JI0 1aThl UCTIONHEHUS 0()epPThI

— IIpeKpaiaer cBoe MpH3HaHHE B JIaTy Mepexoja IpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru
MOATBEPK/ICHHAS BBIMUCKON MO CUETY JEMO.

CnpagBeinBasi CTOMMOCTbD 32/I0JDKEHHOCTH MO CIEJIKaM C IIEHHBIMU OyMaraMu, 3aKJIF04eHHbIM Ha
ycioBusix T+ ompenensieTcs B pa3Mepe pasHUIBI MEXIY CIPAaBEIJIUBON CTOMMOCTBIO IICHHOH Oymarw,
SBIISIOMICHCS TPEIMETOM CAETIKH U CYMMOH CIENKH B BaJFOTE CCIKH, IPUBEACHHOHN K PYOITIO TI0 TeKyIeMy
KYypCy BaJIOTBI.

Ilpn ompeneneHnu cCrnpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CIENKaM C OOJIMTalusMH,
3aKJTIOYEHHBIX Ha ycloBusX T+, cripaBeaiBas CTOMMOCTh OOJHUIallnii, SIBISIOMINXCS TIPEIMETOM CJICIIKH, C
JaThl 3aKJIIOYEHUS CHENKH JI0 JaThl Iepexoia MNpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYITOHHOTO JI0X0/a, ONPEAEIeHHOr0 Ha JaTy pacyera I10 CIeIKe B
COOTBETCTBHH C YCIOBUSIMHU CIEIIKH WJIN MPABUIAMH OPTaHU3aTOPa TOPTOB.

B cimydae  MONOXWTENBHOW — pa3sHMIBI, CeNKa  INPU3HAEeTCs B COCTaBe  aKTHBOB
(meGuTopcKas 3a0IKEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Y
NpoJaBLa, OTPHULATEIBHOW pAa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYeHHs OTOM pa3HUIBI B
cocTaBe 00s13aTeNILCTB (KPeIUTOPCKast 33/I0JDKEHHOCTD) Y TOKYMAaTeNs/B COCTaBe aKTHUBOB (1ebuTopckas
3JI0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.
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ITo norosopam mnpsimoro PEIIO (mponmaBuom ueHHbIX Oymar mo nepBoi uactu gorosopa PEIIO
ABysieTcs ynpasistomas komnanus 1.Y. @onpa):

- O6s3atennpcTBa GoOHA [0 BO3BPATY JACHEKHBIX CPEJCTB, MTOIYYEHHBIX 10 NEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHIOM 10 MIEpBOit yacTu gorosopa npsmoro PEIO.

ITo moroBopam obparHOoTO PEIIO (MOKymartemem neHHpix Oymar no goroBopy PEIIO mo meproii
gactu PEIIO sBnsercs ynpasistromas komnanus J1.Y. ®orpa):

- JNeOUTOpPCKas 33T0JDKCHHOCTh K MOJYYSHHUIO MePeaHHbIX AEHEKHBIX CPEACTB 110 IepBOH
gactu porosopa odparxoro PEIIO.

- 00513aTeIBCTBO 110 0OPaTHOMY BBHIKYITYy LICHHBIX OyMar, IIOJIy4eHHBIX [0 NEepBOH YacTH, U
peann30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 1T0 BTOPOii yacTh gorosopa ooparnoro PEIIO.

Kpurepun npusHanus/npekpanieHne NpU3HaHusl:

Horosop npsimoro PEIIO, 3akntoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMM€ MOTYYEHHBIX JEHEKHBIX CPENCTB 0 NepBoil 9actu gorosopa PEIIO, ysennyennas
Ha CyMMy IpOLEHTOB, PacCUMTaHHbIX Ha pary ompenaeneHuss CUA mo craBke, NpenyCMOTPEHHOMN
JIOTOBOPOM/OUPIKEBOH CIEIKOMH;

- Ha JaTy HUCHoJIHEHUus BTOpod uactu poroBopa PEIIO mpoucxoauT mnpekpauieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJTyYEHHBIX JEHEXKHBIX CPEICTB IO MepBOil yacTu. B
Cilydae €clI MCIOJIHEHHE 00s3aTesIbCTB HE OyNeT BCTPEUHBIM, IOJ AaTOM WCIIOJHEHUS BTOPOH 4YacTH,
NpUHAMAeTCs OoJiee MO3MHsIS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

- npeKpalieHne NprU3HaHus LIeHHBIX OyMmar, nepeanHbIx 1o npsmomy aorosopy PETIO, He
MIPOUCXOIHT.

JoroBop obpartaoro PEIIO, 3akno4eHHbI Ha OpraHM30BaHHBIX TOPrax:

- Ha JaTy WCHONHEeHWs mepBod dactu poroBopa PEIIO mpusnHaercs neOuTOpcKoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix DoHIoM MO MepBOi YacTH AOr0BOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTty omnpenenenuss CUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKOI;

- NpU3HAHUE [EeHHBIX OyMmar, TOJyYeHHBIX Mo TepBoii wactu moroBopa PEIIO, He
MPOUCXOIUT;

- Ha JaTy WUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucXomuT mNpexpalieHne
MpU3HAHUS 1eOUTOPCKOM 3aI0JKEHHOCTH KOHTpareHnTta o gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JJOTOBOPY 0OpaTHOTO
PEIIO (TonpKo B ciy4ae, eciny Ha MOMeHT crincanusd co cueTa JIETIO neHHbIx Oymar 1o cienkam KOJIH4ecTBO
npu3HaHHBIX B [T ® nieHHbIX Oymar paBHO HYJIIO), 10 MOMEHTA UCTIOIHEHUS 110 BTOPOIl YacTH, MPU3HAETCS
obs3arenscTBo [IM® mo mproOpeTeHnIo TakuX HEHHBIX Oymar Uit MCIOJHEHHs BTOPOW YacTH CHENKH
obparnoro PETIO.

CrpaBe/uinBas CTOMMOCTb:

CrpaBe[uiiBasi CTOMMOCTb KPEIUTOPCKOH/IeOUTOPCKOM 3amoinkeHHOCTH 1Mo noroBopam PEIIO
OLICHHMBACTCSI B Pa3Mepe COOTBETCTBEHHO IOJIyYESHHBIX/TIEPEAaHHbBIX JEHE)KHBIX CPE/ICTB O MEPBOH YacTH
nmoroeopa PEIIO nmo momeHTa wncmonHeHHs BTOpoi wacté goroBopa PEIIO ¢ yueToM mpoIEHTOB,
MOITIeXKAITUX MOJTYISHUIO/YIUIaTe B COOTBETCTBUH ¢ yciIoBUsAMU aAoroBopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar 1o BTopoit yactu moroBopa PEIIO ckoppekTnpoBaHa Ha CymMMy
BBIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepemaHHbpIM 1o goroBopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OCyIIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cCHOpaBemjMBOM  CTOMMOCTH
KpEIUTOPCKOW/ IEeONTOPCKOM  3amoipkeHHOCTH 1o joroBopy  PEITO  ocymiecTBisiercss ¢ ydeToM
COOTBETCTBYIOLIUX BBIILIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, mepenannHsix @onzmoM mo mnepsoii wactu PEIIO B
TE€4YEeHUE Mepuoja OT AAThl UCIOJIHEHHs HepBOH dacTu gorosopa npsmoro PEIIO no naTtel ucnoiaHeHus
BTOpoil yactu norosopa PEIIO kaxaplii paboumii JeHb ompeaenseTcs coriacHo MyHKTy 5 pasnena Il
Hacrosmux IpaBun.

CrpaBeyiiBass CTOMMOCTH o0si3aTenbcTBa [IM® mo mpuoOpeTeHWIo IIeHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peann3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
caenku obpatHoro PEITO, ompenensieTcss B pa3Mepe CpaBeAJMBON CTOMMOCTH TaKUX IEHHBIX Oymar B
COOTBETCTBUU ¢ MMyHKTOM 5 paznena |1l macrosimux ITpasu.

CHpaBe[lJ'II/IBaSI CTOUMOCTB I[e6PITOpCKOI7[ 3aJ0JDKCHHOCTHU K MNOJYUYCHHUIO NEPCAAHHBIX NCHCKHBIX
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CpeACTB 10 TepBOi yactu noroBopa ooparHoro PEITO koppekTupyercs B COOTBETCTBHHU C IOPSAKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux Ipasu.

Mopaen oeHKH CTOMMOCTH IIEHHBIX OyMmar.

AXTHBHBIM PBIHKOM JUIsl IEHHBIX OyMar, JOMYyIIEHHBIX K TOPraM Ha POCCUICKOM MM MHOCTPaHHOM
Ompke (3a HWCKIIOUEHHEM OOJMTanuii BHEMIHWX OOJHTralMOHHBIX 3aiiMoB Poccuiickoit ®enepanny;
eBpoOo0IMranuii HHOCTPAHHBIX YMHUTEHTOB, JOJTOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYIApCTB; IMEHHBIX
Oymar MeXIyHapOIHBIX (PMHAHCOBBIX OpPTaHM3AINI) NMPU3HACTCS JOCTYIHAs M HaOmomaeMas OupikeBas
IUIOIIAKA B CIIydae OJHOBPEMEHHOIO COOJIIOICHHS HUKENEPEUHCIICHHBIX YCIOBUIHZ:

- [eHHas Oymara JOIyImieHa K TOopraM Ha pPOCCHICKOH WM WHOCTpaHHOH Ompike,
npuBeneHHON B [Ipnnoxxenun 3;

- HaJIM4Ksl EHBI (KOTUPOBKH) | YPOBHS Ha JaTy ONpeNeNeHHs CIIPaBEAIHBOH CTOMMOCTH (B
cily4ae, ecliM Ha BCEX JIOCTYITHBIX U HAaOJII0aeMbIX OMPKEBBIX ILIOMIAKaX ObUI HETOPTOBBIM JIEHb Ha ATy
ompeznenenuss CHA — aHanm3upyroTcsl AaHHBIE IIOCIEIHEr0 TOPrOBOTO JHS Ha JaHHBIX IUIONIA]KaX,
NPE/NIECTBYIOIET0 HETOProBoMy). I[IpM 93TOM YYHWTBHIBAIOTCS M aHAJIM3HPYIOTCS CYLIECTBEHHBIE
HaOJo1aeMble COOBITUSL B OTHOIIEHWH MHTEHTA WM PBIHKA B II€JIOM, KOTOPbIE NMPOM3OILIA C MOMEHTa
MOCJIETHETO TOPTOBOTO AHS M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH

l. B cmy4ae HanW4us TPU3HAKOB OOECIEHCHHMS CTOMMOCTH ONpEAEISICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, TIPEyCMOTPEeHHBIM [IpunosxeHuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBON CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI®) m06bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
JaTy OLCHKHU - Ha OCHOBE€ MOTHBHPOBAHHOI'O CYXICHHUA praBJ’IﬂIOHIeﬁ KOMIIaHUH II0 MOJICIIHU
KOPPEKTHPOBKU IIEHBI NPENBIAYIIEro TOproBoro aHs. VicrounukoMm uMH(popManuu sBisiercs calT banka
Poccuu u JIenra HoBOCTEH

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

- COBOKYIHBIH 00beM cienok 3a nocieanue 10 toproeoix aneit npesbicun 500 000 (ITstecot
ThICAY) pyOsiell (MIM COOTBETCTBYIOIIMI pyOJeBbIll 3KBUBaJeHT Mo Kypcy banka Poccum Ha naty
OTIpeNIeNIeHUs aKTUBHOTO PBIHKA, €CJIH 00BEM CIIEJIOK OIpeeNicH B MHOCTPAHHOH BAITIOTE).

- Hammane nHeHyneBoro o0bseMa TOProB HA AAaTy OICHKH.

B ciyuae, eciin eHHas Oymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEXKHAME TOPTOB C
pacdeTaMu B pyOJIsX H B HTHOCTPAHHOU BAaIFOTE U TAKHE PEKUMBI TOPTOB TOCTYITHBI JIIsI COBEPILICHHS CIEIOK
3a cuer umymectBa [IM®D, To cOBOKYIMHBIN 00BEM CHETOK OIpenenseTcs Mo 00ImeMy 00beMy TOProB C
pacdeTraMu B pyOJIsIX U B UHOCTPAHHOM BaJIIOTE.

B cnydae, ecnu Ha nmaty ompeneneHuss CUA HETOPTOBBIN A€Hb ObUT HA OJHOW WIJIM HECKOJIBKHUX
JOCTYIHBIX M Ha6n}ouaeme 6I/Ip)KeBI>IX IJIoIaaKax, aHaJIM3UPYIOTCA JOaHHBIC TEX JOCTYIHBIX U
HaOJII01aeMbIX OUPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBISUINCH TOPTU Ha jaTy onpeneneHus CUA.

,Z[.]'If[ OIICHKH CHpaBe)IJII/IBOﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MpaBUJI
OCHOBHBIM PBIHKOM ITPU3HAETCH:

OcHoBHOIl pbiHOK s | [lopsAaaok npu3HaHus PbIHKA OCHOBHBIM
HeHHBIX OymMar B IeJsix
HACTOSIIIUX IpaBua
onpenenenusi CHA

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

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaenusiM 01.12.2017 u no3auee. [Ipuoputer otaaercs mocieaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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JIist pOCCUIMCKUX TIEHHBIX
Oymar

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

B cirydae, ecin MockoBckasi Oupika He SBJISIETCSI aKTHBHBIM PBIHKOM —
poccuiickas OupikeBas IUIOLIA/IKa U3 YUCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH
olpezieieH HanOoNMbIIUi 0o0muii 00beM CHENOK 10 KOJIMYECTBY IEHHBIX
oymar 3a npegsiaynie 30 (TpuauaTs TOProBuIxX) AHEH.

I[Ipu otcyrcrBuu mHGOpMaIu 00 00BEME CHETOK IO KOJIHMYECTBY
LIEHHBIX OyMar ucrons3yercs HHpopmarus 06 00beMe CAeTIO0K B ICHE)KHOM
BelpakeHnH. Ilpum paBeHCTBE 00BEMa CHENOK Ha Pa3IMYHBIX TOPTOBBIX
IUTOI[aJKaX OCHOBHBIM pPBIHKOM CUYHTACTCS TOProBas IUIOMIAgKa C
HanOONBIINM KOJIMYECTBOM CJIEJIOK 32 IaHHBIN MIEPHO/I.

Ecnu nennas Oymara, HOMUHUPOBaHHAs B HMHOCTPAHHON BaJIOTE,
TOPryeTcsl Ha POCCUiiCKOi Onpike B pe)kUMax TOProB ¢ pacyeTaMu B pyOJIsIxX
W MHOCTpaHHOH BallfoTe, U Takas OMpka NpPU3HAHA aKTHBHBIM OCHOBHBIM
PBIHKOM, TO JUIsl BBIOOpA CHPaBEUIMBOW LIEHBI HCTIOIBL3YIOTCS HPHOPUTETHO
LEHbl peXHMa TOProB, II0 KOTOPOMY Ha JaTy OLEHKH OmpeneseH
HauOONbIIMH 00BEM CcHENOK. B ciyuae, eciu HHM OJHA W3 IEH IO
BHIOPAaHHOMY PEKUMY TOPTOB B OIpPENECIICHHOW BAJIIOTE HE MOXKET OBITH
UCTIONb30BaHA HA JIaTy OLIEHKH, TO MCIIONB3YIOTCS IIEHBI 3a Ty € AaTy IO
PSKHUMYy TOProB B JAPYroil BamioTeé ¢ 0O0OBEMOM TOProB B TIOpSIKE
YMEHBIICHHUS.

Jost HMHOCTPaHHBIX
LIEHHBIX Oymar

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

B cnyuae, eciu 1ieHHas Oymara He TOpryeTcs Ha POCCHHCKOM Oupixe -
WHoctpanHas OMpka W3 YKMCia akTUBHBIX PHIHKOB, 10 KOTOPOIl onpeneseH
HAHOONBIINN OOIUA 00BEM CHAEIOK MO KOJIWYECTBY IICHHBIX OyMmar 3a
npeasiaymue 30 (Tpugmate ToproBeix) aHedl. Ilpm  oTcyTcTBHH
nHpopmanu 00 oObeMe CHENOK MO KOJMYECTBY IEHHBIX Oymar
ucronb3yercs nHpopManus 06 o0beMe CHENOK B ACHEKHOM BBIPAKEHHH.
[Tpn 3TOM BeNMUMHBEI 00BEMa CJIIENIOK B BAIIOTE KOTUPOBKH IEPEBOJIATCS B
py6mum o xypcy banka Poccnn Ha naty onpenenenus CUA. [pu paBeHcTBe
o0beMa CIeJOK Ha pa3lIMuHBIX TOPTOBBHIX IIOIIAJKaX OCHOBHBIM PHIHKOM
CUMTAETCS TOProBas IUIOMIAAKAa C HAaMOONBIINM KOJIMYECTBOM CHEJIOK 3a
JTAHHBIA EPUOJ.

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

HMHOCTPaHHBIX
roCcyJaapcTs, LIEHHBIX
Oymar MeXIyHapOIHBIX
(bMHAHCOBBIX
Oopranuzanui

BueOupkeBoil prIHOK.

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

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

OO0uue nooKeHus.

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

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

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

k BamoTe CHA;2)

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

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

Bamote CHA;2), rae

CC — cripaBeiMBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHie;

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

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

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

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

ITpunoxenuem 2b.

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

pbIHOK (1-i ypoBeHB)

Iopsinok onpeneneHns CPaBeIIUuBOl CTOUMOCTH

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Lennble 6ymaru

Iopsiaok onpenesieHusi cipaBeAJUBO CTOUMOCTH

Poccuiickne

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

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

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

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

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

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

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

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

®opmyna pacuera CHpPaBEIJIMBOM CTOMMOCTM Ha JaTy pacudera

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

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

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

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

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

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

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

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

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

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

Variance (Ry,)

Pai Pmi

R, = -1, Ry

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

Pa; — ueHa 3akpbITusl akTUBA HA JaTy i;

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

Ry - TOXOTHOCTH PRIHOYHOTO MHINKATOPA;

Pm; — 3HaueHne ppIHOYHOrO HHAMKATOpa Ha J1aTy i;

Pm;_; — npexpinyiee 3Ha4eHNE PHIHOYHOTO HHINKATOPA;

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

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

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

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

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

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

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

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

IIpouue ycnous:

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

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

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

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

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

— 1I6HA 3aKpPbITHS;

— 3Ha4YCHHE PHIHOYHOT'O WHAWKATOpA.

JJist o6suranuii poccuiickux IMUTEHTOB B MOPsiIKe YOLIBAHUS
npuopuTeTa:

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

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

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

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

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

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

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

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

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

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

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

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

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

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

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

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

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

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

HounroBas neHHast Oymara
WHOCTPaHHBIX
TOCYZapCTB

EBpooOmuranms
WHOCTPAHHOTO 3MHUTEHTA,
JodroBas IeHHas Oymara
HWHOCTPAaHHOTO
rocyaapcTBa

Llennas
MEXKTyHapOJHOMI
(uHAHCOBOM
OpraHu3aIx

Oymara

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

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

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

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

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

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

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

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

«Cbonds
Ha Jarty

OMpEJICTICHHAs. [0 METOIHKE
rpynmoii  kommaunuit  Chonds

ompeneneHHas mo Metomuke «Chonds
rpynmoii  kommanuit  Chonds wa gaty

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

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

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

WHBECTHIIMOHHBIE
poccuiickux
HWHBECTHIIUOHHBIX
($oHI0B, UTIOTCYHBIE
CepTU(UKATBI Y4aCTHsI

man
IIaCBbIX

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

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

Jeno3urapHas pacnucka

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

Mogeu OLEHKH CTOMMOCTH HEHHBIX Oymar, sl KOTOPBIX He ompeeJisieTcsl AKTUBHbIN PHIHOK M
OTCYTCTBYIOT Ha0Jil0aeMble aHHbIe (3-il ypoBeHb)

| Iennble Gymaru

| Iopsaok onpeaeneHus: CIpaBeAJHBO CTOMMOCTH
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Jeno3uTHbIN cepTudukar

Z[J'IH OIpPCACICHUA CHpaBCL[JIHBOﬁ CTOUMOCTHU, HUCHOJIB3YCTCAd METOA
OIPCACIICHUA CHpaBe)IJ'IPIBOﬁ CTOHUMOCTH, HpPIHHTI:IIZ AJId A€HEXKHBIX CPCIACTB
BO BKJIaJax

Lennas Oymara
POCCHICKHX 3MHTCHTOB H
LIEHHas Oymara
HHOCTPAHHBIX SMHTCHTOB

JI1s OLIeHKU MCTIONB3YIOTCS CIEAYIOIIME LIEHBI B CIEAYIOIIEM MOpsAKe
(yObIBaHMS NPUOPUTETA):

a) uena, paccuutanHas lleHoBeiM 1eHTpoM HPJI (mo metoaukam,
yrBepxaeHHbiM  01.12.2017 m mo3gHee) ¢ MCMOJIB30BAaHHEM METOJOB
OLICHKH, OTBEYAIOIIUX KPHUTEPUSIM HCXOAHBIX [aHHBIX 3-TO YpOBHA B
cootercTBIH ¢ MCDO13 (mpropurer oTAaeTcs eHaM, OIpeAeTICHHBIM 110
TOCTIeTHEH YTBEP)KICHHON METOIMKE OIICHKH);

b) menma sakperrms (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mHGopMauoHHo# cuctemoii "baymbepr" (Bloomberg) Ha
nmary ompenenenus CUA B cirydae, ecii 3HaUE€HHE TOKazaTessi Score IIo
yKa3aHHOH LieHe Huxe 6;

C) MHIOEKCHAs LieHa, ompenencHHas mo metoauke «RU Data Index Price
(RUDIP)», packpbiBaeMas WH()OpMalMOHHO-aHAIUTHYECKUM MPOTYKTOM
RuData Price Mexaynapoanoii uadopmannonHoii rpynimsl «HTepdakcy;

d) a71st OIIEHKH UCTIONB3YETCS CTOMMOCTD, OMPEICIICHHYIO OICHII[HKOM I10
coctosiHUIO Ha naty He panee 6 (Illectp) MecsieB a0 maThl OMpeneIeHUs
CYHA wu cocraBnenHoro He mnosmHee 6 (Illectp) MecsneB g0 JIaTh
OIpENIENICHUs CIIPABENINBOY CTOUMOCTH.

CrpaBeyiBasi CTOMMOCTH JIOJITOBOW IEHHOH OyMarm ompezaemnsercs ¢
YYETOM HAKOIUIEHHOTO KYIIOHHOIO 0X01a Ha faTy onpeznenenus CHA.

B caywae oOTCYTCTBHSL yKa3aHHBIX 1IIeH B  COOTBETCTBYIOIIUX
HH(POPMAIMOHHBIX CUCTEMAX B CBSI3U C HETOPTOBBIM JHEM OUPIK, [0 UTOraM
TOPrOB Ha KOTOPBIX OIpPEAENSIOTCS pacyeTHble IEeHbI, IS LeJel
ompejieNieHus] CIPaBeIJIMBOM CTOMMOCTH AaKTHBOB HCIIOJIB3YETCS IIeHa,
paccuMTaHHash MO WMTOTaM TMOCJIEIHEr0 TOProBOTO AHs. Takod MOIXoj
UCTIONIL3YETCSI B OTCYTCTBHE COOBITHMH, KOTOPBIE MOTJIH CYIIECTBEHHO
MOBJIMSITh HA 3HAaYEHHE PACUE€THOM LIEHBI B HETOPIOBbIN JIEHb.

Mopaen OlleHKH CTOUMOCTH IeHHbIX 6yMar, M0 KOTOPBIM onpeaejJaeH AHAJOTHYHBIH AKTHB

lennble 6ymaru

Iopsaok onpeaeseHUus: CipaBeAJIUBOH CTOMMOCTH

Llennas Gymara sBisIeTCS
JIOTIOJTHUTENEHBIM
BBIITyCKOM

Jus  omeHKM [eHHOH OyMmarm WCIONB3yeTCs IIeHa  BBIMYCKa
(aHAIOTWMYHOTO aKTHBa), IO OTHONICHHI0O K KOTOPOMY IaHHBIA BEIIYCK
SIBIISIETCSL JOTIOJIHUTEIbHBIM, ONpeeNeHHast, Ha naTy onpenenenus CHA B
COOTBETCTBHH C MOJICIIIMH OIIEHKH CTOMMOCTH IIEHHBIX OyMar, st KOTOPBIX
OTIpeIeNIeH aKTHBHBIA PHIHOK (MCXOJHBIC TaHHBIC YPOBHS 2).

CrpaBeuyiBasi CTOUMOCTh OTPEAEIISETCS] COTIACHO 3TOMY TOPSAKY J0
BO3HUKHOBEHUS CHPaBEUIMBOW CTOMMOCTH IIEHHON Oymaru, sBJSIONIeHCS
JIONIOJIHUTEIIbHBIM BBIITYCKOM.

Lennas Oymara,
MOJIyYeHHas B PE3yJIbTaTe
KOHBEpTallMM B  Hee
Jpyroii IeHHOH Oymaru
(ucxoHOM LIEHHON
Oymarn)

Jlis oLeHKM IeHHOW Oymarmu, MCIOJB3yeTCsl IIeHA MCXOJHON IIeHHOM
Oymarm, ompeneneHHas Ha jnaTy onpenenenus CUA B COOTBETCTBUU C
MOJICTISIMU OLIEHKH CTOMMOCTH LEHHBIX Oymar, Jis KOTOPBIX OIpeAesieH
aKTHBHBIH PBIHOK, CKOPPEKTHpOBaHHas ¢ y4eToM Kod(d¢uunenra
KOHBEpTalMHU (MCXOIHBIE IaHHBIE YPOBHS 2).

Ecnu HEBO3MOMXKHO ONpENEIUTh B COOTBETCTBUH C MOJENSIMHU OLEHKU
CTOMMOCTH IIEHHBIX OyMar, JJIsi KOTOPBIX OIPE/EIIeH aKTHBHBIH PHIHOK LIEHY
UCXOJHOW 1eHHOH Oymarm Ha pnary omnpenenenus CUA, ucnomb3yercs
CrpaBesINBas CTOMMOCTh MCXOJHOW IIEHHON Oymaru, ompejesieHHas Ha
JaTy KOHBEPTALMH, CKOPPEKTHUPOBaHHAs C yYeToM KodddHuurueHTa
KOHBEpTAaINHX (UCXOIHBIE JaHHBIE YPOBHA 2).

CripaBeniBasi CTOMMOCTB OTPEAEISIETCSl COTIIACHO 3TOMY TMOPSAIKY Ha
naty kouBepramuu. Co ciemayromed IaThl CTOMMOCTH OIpenenseTcs B
o0miem mopsiake.

—  OueHOYHOM CTOMMOCTBIO akmuii C  Oomybmeil  (MeHbIIEi )
HOMMHAJIBHOW CTOUMOCTBIO, IPU3HAHHBIX B PE3YIbTaTe KOHBEPTAL[UH B HUX
HCXOJHBIX aKLUH, SBISETCS OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX B
HHUX aKIHi.
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—  OueHOYHOI CTOMMOCTBIO aKIM TOW e KaTeropuH (THIIa) C HHBIMH
IIpaBaMu, IPU3HAHHBIX B pe3ylIbTaTe KOHBEPTALUU B HUX UCXOMHBIX aKI[UM,
SIBIISIETCS OLIEHOYHAsI CTOUMOCTh KOHBEPTUPOBAHHBIX aKI[H.

—  OueHOYHOH CTOMMOCTBIO aKIMM, NPU3HAHHBIX B pe3yJbTare
KOHBEpTAllMM TPH JPOOJICHMH MCXOAHBIX aKILUH, SBISETCS OLICHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKLHUH, JeJeHHas Ha KOI(QHUIUECHT
IpoOIeHus.

—  OueHOYHOH CTOMMOCTBIO AaKIWH, NPHU3HAHHBIX B pe3yIbTaTe
KOHBEPTAaIlMW MPU KOHCOJTHJAINH MCXOAHBIX AKIUH, SBISIETCS OLCHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIWI, YMHOXCHHas Ha KO3(h(HUIUECHT
KOHCOJIMJAllNH.

—  OueHOYHOM CTOMMOCTBIO aKIUH UM 00JIUranuil HOBOro BBIMYCKa,
MIPU3HAHHBIX B pe3yJIbTaTe KOHBEPTAI[UH B HUX KOHBEPTUPYEMBIX HCXOTHBIX
LEHHBIX OyMar, sBIfSeTCd OIIGHOYHas CTOMMOCTb KOHBEPTHPOBAaHHBIX
LEHHBIX OyMar, AejeHHas Ha KOJMYECTBO akiui (oOmuranmii), B KOTOpoe
KOHBEPTUPOBaHA OJIHa KOHBEPTHpYyeMasl lieHHas Oymara.

—  OueHOYHOM CTOMMOCTBIO aKIMM, NPHU3HAHHBIX B pe3yJbTare
KOHBEpTallMd B HHUX MCXOAHBIX aKIU{ IpH peopraHu3anuu B (opme
CIIUSIHUS, SIBJISICTCS OIICHOYHAsh CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, yMHOKCeHHas Ha K03 QUIINEHT KOHBEPTALIHH.

—  OueHOYHOW CTOMMOCTBIO aKIMif BHOBH CO3IAHHOTO B PE3yJITATE
peopraHuzanui B QopMmMe pasfeNeHUs WIN BBIICICHAS aKIHOHEPHOTO
o01ecTBa, MPU3HAHHBIX B PE3yIbTaTe KOHBEPTALMH B HUX HCXOIHBIX aKIHH,
SIBIIICTCSA OLICHOYHAsl CTOMMOCTh KOHBEPTHUPOBAHHBIX aKLUH, JeleHHas Ha
k03¢ uUIMeHT KOHBepTaluU. B citydae, ecnu B pe3ynbraTe pa3iesieHUs W
BBIICNCHUS CO3JaeTCsl JBa WM Oojee aKIUOHEpHBIX oOlecTBa, Ha
K03 (UIMEHT  KOHBEpPTALMH  ACIHTCS OLIEHOYHAs CTOUMOCTh
KOHBEPTHUPOBAHHBIX aKIMH, yMEHbIIEHHAas MPONOPIHMOHAIBHO J0JIe
HMMYIIECTBA PEOPTaHW30BAHHOTO AKIMOHEPHOTO OOIECTBA, MEPEIaHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3AaHHOMY B pe3yJbTaTe pa3leiCHUs WIN
BBIJIETICHUSI.

—  OneHoYHas CTOMMOCTH AaKIWH BHOBb CO3JAaHHOTO B pe3yJbTaTe
peopranuzanu B (opMe  BBACNEHHS  aKIMOHEPHOTO  OOIIEeCTBa,
NPU3HAHHBIX B PE3yJNbTaTe MX paclpelelieHus] Cpead aKIHOHEpOB
PEOPTaHN30BaHHOT'O aKIIMOHEPHOTO OOIECTBA, CYNTACTCS PABHOM HYJIIO.

—  OueHOYHOM  CTOMMOCTBIO  OONHramiii  HOBOTO  BBITYCKa,
NPU3HAHHBIX B pe3yJbTaTe KOHBEPTAI[MHM B HUX MCXOJIHBIX OOIMranuii mpu
peopraHM3allMd AIMHUTEHTa TaKWX OOJWraIiif, SBISETCS OICHOYHAs
CTOMMOCTH KOHBEPTHPOBAHHBIX OOJIUTAIHI.

Lennas Oymara, CrpaBeyuBasi CTOMMOCTB OIpesiensieTcs Kak IieHa pa3mereHus. C naTsl
pruoOpeTeHHas MIPH | TOSIBJICHUS 1IE€H, TTO3BOJISIONIUX MPOU3BECTH OIIEHKY IO JAHHBIM aKTHBHOTO
pa3MeIeHIH OCHOBHOTO pBIHKA, CIIPAaBEJINBasl CTOUMOCTh OTpEAEIIeTcss B OOIIeM

mopsiake. [Ipyn oTCyTCTBUM YKa3aHHBIX IIeH B TedeHue 10 paboumx qHEH c
JIaThl pa3MEIleHHs LIEHa Pa3MEIIeHHUs] KOPPEKTUPYETCs MPONOPLHHOHATIBHO
HM3MEHEHHUIO KItoueBoil ctaBku banka Poccun 3a atot nepuog.

Haumnas ¢ 11 gHs cnpaBeyiMBas CTOMMOCTH OIpEZENsieTcsl B 001ieM
TTOPSIAKE.

6. IlpusHanume ®  oOmleHKAa OHPKEBBIX TMPOU3BOAHBIX  (HUHAHCOBBIX

HHCTPYMEHTOB

I[epBoHaYabHOE IPU3HAHUE W MPEKPANIeHNE MPU3HAHUSA

BuprkeBoii pon3BOIHBIN (YMHAHCOBBIA HMHCTPYMEHT HMPH3HAETCH B ATy OTPAXKEHUS OpPOKEpOM
nproOpeTeH sI/pean3aii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

Ipexpainenne NPU3HAHUS OHPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOIO HHCTPYMEHTA IPOUCXO/INT:

- B CJTydae MCIOJHEHHUS KOHTPAKTA;

- B PE3YJIbTATC BO3HUKHOBCHHUSA BCTPCUYHBIX OGHSaTeJ'IBCTB 110 KOHTPAKTy C TaKOH K€
crienuduKanyen, T.e. 3aKI0YeHne 0QCEeTHON CEIKH;

- MIPEKpaIecHue O6H33TCJ'IBCTB 110 KOHTPAKTY IO UHBIM OCHOBAHHWAM, YKAa3aHHBIM B ITpaBUjiax
KJIMPUHTA, B YCTAHOBJICHHOM MMHU MOPSIIKE.

OneHka cTOMMOCTH NPOU3BOTHOT0 (PMHAHCOBOT0 HHCTPYMEHTA
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OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTa SIBISICTCS OMpiKa, HA KOTOPOH
DoHoM OBLT 3aKITI0OYEH COOTBETCTBYIOIUH KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOHU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €r0 MOCIEIHSSA
pacdeTHas LeHa (TeopeTHdecKas lLieHa), ompexaenseMas Oupxed, Ha kotopoil DoHIOM OBUT 3aKiIIOUYEH
COOTBETCTBYIOIIUI KOHTPAKT.

B cnydae, ecn KOHTPAKT ABISIETCST MapKUpyeMbIM ¥ DOHIOM Ha AaTy OLEHKH OTPaKEHBI BCE
pacdeTsl 110 BapHallMOHHON MapiKe, CIPaBeUINBasi CTOMMOCTh MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

7. Ilpu3HaHue U OL[EHKA TeOMTOPCKOM 3210/ IKEHHOCTH U MPeIoIJiaT

IleppoHayajbHOe NpPH3HAHME W TMpeKpalleHHe TPHU3HAHUSA, OLEHKa Ae0HTOpCKOi
32/10J1KEHHOCTH |

Ecnmu B pesynbrate coBeplueHHs caelok ¢ umymectBom [IM® Bosnukaer neGuropckas
3a/10JDKEHHOCTb, U, COIVIaCHO YCJIOBHSAM CJIENIKH, HE ONpeie/ieHa KOHKPETHas 1aTa ee MoTallleHHs], HO yKa3aH
Npe/eNbHbIl CPOK, B TEYEHHWE KOTOPOIrO Takas 3aJOJDKEHHOCTh JOJDKHA OBITh IOraiieHa, TO JUIs
ONpeNieNeHUs] CIPaBeAIMBOM CTOMMOCTH CpPOK TIOTAlIeHHA TaKOM 3al0JKEHHOCTH MPUHUMAETCS
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIIPABIIAIOMIEH
KOTIAaHWX 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKOH 3a10DKEHHOCTH.

Ecnu ycroBus cienKku He cofepKaT KOHKPETHON JaThl IIOTAIICHUs 1eONTOPCKON 38 JOIKEHHOCTH
OTCYTCTBYET NpPEAENbHBI CPOK MOTAIIEHH, TO Ul LeJIei ONpeneNeHus CIpaBeaIMBOA CTOMMOCTH TaKON
CPOK JI0JDKEH OBITh yCTaHOBJICH HA OCHOBAaHHN 00OCHOBAaHHOTO 9KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHNUS
YIPAaBIAOLIEH KOMIIAHUH.

IIpu ompeneneHnu cpoka MOTAIIEHHs NEOUTOPCKON 3aJ0/DKEHHOCTH B ClIydae €ClIH CPOK,
YCTaHOBIICHHBIH ~ YCJIOBHUSIMH CAENKM HPUXOJUTCS HA  Ipa3JAHUYHBIH/HEpaOOUYMii/BEIXOQHONW JICHb,
Ypasisromnas KOMIIaHUS pyKOBOJCTBYeTCs MoJIoxkeHUAMH cTaThu 193 I'paxknanckoro koaekca Poccuiickoit
Denepaliny, a UMEHHO JHEM OKOHYAHUS CPOKA CUMUTAETCS ONMMpKaWImMi Cleqyronuii 3a HUM pabouuil 1eHb
(B OTHOILLIEHUY MEPEHOCA B CBS3H C MPa3IHUYHBIMU/HEPaOOYMMU THSIMHU TOJIBKO B CITydae, €CJIM Oy OInKOBaH
[Ipon3BoACTBEHHBIH KaleHAaph HA COOTBETCTBYIOIIHUM TO/).

Jeburopckas 3a/I0J0KCHHOCTh MO TPOIEHTHOMY (KYNOHHOMY) JOXOJYy HO JIOATOBBIM IICHHBIM
Oymaram, J1eOMTOpPCKast 33J0JDKEHHOCTh IO YaCTHYHOMY/IIOJHOMY IOTANICHUIO SMHUTEHTOM OCHOBHOTO
JOJITa 1O JIOJTOBBIM [IEHHBIM OymaraM NpU3HaeTCst:

- st nebnTopckoii 3a0/KEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) JIOXOAY II0 J0JTOBBIM
IIEHHBIM Oymaram - JlaTa HacTYyIJIGHUs] Hadajla CpOKa MCIOJHEHHMS 0053aTeIbCTBA IO BIIJIATE KyIIOHHOTO
JoxoJa (1aTa OKOHYaHHUS KYIIOHHOTO IIePHO/ia) B COOTBETCTBHHU C YCIOBHAMH BBIITyCKa IIEHHOM OyMaru.

- Jnst 1e6UTOpPCKOM 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY MOTAlICHHI0 3MHUTEHTOM
OCHOBHOTO JIOJITa 110 JOJITOBBIM IIEHHBIM OymaraMm — JiaTa YaCTHYHOTO WJIM TIOJTHOTO TOTAalIeHHs] HOMUHAJIa
Ha OCHOBaHHH PEIICHHUS O BBITYCKE.

Kpurepun npekpareHus Mpu3HaHUS:

- Jara ucriomHeHHsT 00s13aTeIbCTB IMHTEHTOM, TTOATBEPIKICHHAs OaHKOBCKOW BBITTHCKOM C
pacueTHOTO c4era ynpasistomei kommannn J[.Y. [IN® nim otyerom 6poxepa [TUD;

- Jlata JNHMKBUAAIMK SMHTEHTA, coriacHo Bbmucke w3 EIPIOJI (wiam BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYCHHOTO OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeyiiBasi CTOMMOCTD!

OreHKa CpaBeAIUBON CTOMMOCTH JIEONTOPCKON 3aI0JKEHHOCTH IO TPOIEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpezemnseTcs B CIEAYIOmEM OpsIKe:

a) B pa3Mepe, ONpeAesICHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOTHEHHUS! COOTBETCTBYIOIIETO
00s3aTenbCTBA (JaTy MCTEYEHHS KYMOHHOTO IEpHOJa) B COOTBETCTBHH C YCIOBHSMH BBIIYCKa IEHHOI
Oymaru, U UCXOZs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - C yKa3aHHOU
JIaThl 10 HACTYTUIEHHUs HanOoJlee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3arenbcTBa  poccHCKUM sMuTeHToM, 10 ([Jecatb) paGoumx mHEH C JaThl HACTYIUIGHHS CpOKa
WCIIOJIHEHHsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coObITHI o 00ecIeHEeHHIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennn 4 — ¢
Hanbonee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

OreHka CHpaBeUIMBOW CTOMMOCTH JICOMTOPCKON 3aJOJDKEHHOCTH 10 YaCTHYHOMY/TIOIHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM IIEHHBIM OymMaram OIpPENEseTCs B CIETYIOIEM
HOpPSAIKE:

a) B pa3Mepe, ONpeIeIEHHOM Ha JaTy HACTYMJIEHUs CPOKA UCIOIHEHUS COOTBETCTBYIOLIETO
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00513aTeIbCTBAa B COOTBETCTBHHM C YCJIOBUSIMH BBIIYCKa IIEHHOIM OyMaru, n MCXO[sl U3 KOJIMUECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboliee paHHeH U3
Jiar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s13aTeNIbCTBAa POCCUHCKUM SYMHUTEHTOM, 10 (IecsTh) pabounx JHEH ¢ AaThl HACTYIUICHHS CPOKa UCTIOIHEHHS
00s13aTeNbCTBa HHOCTPAaHHBIM AMHUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

b) B cootBercTBHHU ¢ OPSAKOM, YKa3aHHBIM B myHKTe 2 pasznena |l u B [pmmoxennn 4 — ¢
HanOoJee paHHEeH U3 IaT, yKa3aHHOW B TII.a.

CrpaBeuiBasi CTOMMOCTH JeOUTOPCKOHN 3aJOTKEHHOCTH 10 MIPOIICHTHOMY (KYIIOHHOMY) TOXOIY,
YaCTMYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumasbHOrO ONMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 003aHHOTO 110 IIEHHOH Oymare) - ¢ JaThl O(HIHAIBLHOTO OMYOJIMKOBAHUS
Takoro coobuenus. Takoi NOPSIOK MPUMEHSIETCS K 0043aTeNIbCTBAM 32 CIIETYIOINMH UCKITIOUEHUSIMU:

- 3a MCKJIIOYEHUEM J0JITa, OLIEHUBAEMOI0 OIIEHIIUKOM, O0ECIIEYeHHOTO TOPIYEeMBbIMU LIEHHBIMHU
Oymaramu, HEIBW)KUMOCTBIO, OIIMOHHBIM COTJIAIIECHHEM, CTPaXxOBKOH JMOO MOPYYHTEIHCTBOM TPETHHX
. OrnieHKa 00eCcTIeYeHHOTO JoJIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH MTOJIYYEHHSI BBIIUIAT MIPU
peanu3anyuy OOECHEUeHNsT Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYpasisitoniei KOMIIaHUY,

- 33 WCKIIOYCHHEM CIIydaeB, KOT/ia y JAHHOTO TpeOoBaHHWS (BBIMYyCKa IIEHHBIX Oymar) MMErOTCS
PBIHOYHBIC KOTHPOBKU aKTHBHOTO PHIHKA (1 ypOBHS OLIEHKH) TNOO MMEETCS OTYET OLICHIINKA, COCTaBICHHBIN
He paHee 6 MmecsueB 10 AaTel oneHKH CUA, mo cocTOsIHUIO Ha 1aTy Hadaja Mpoleaypbl OaHKPOTCTBA WIIN
nozauee. [Ipu MCrosib30BaHMM OTYETa ONCHIIMKA TPH IOSIBICHUH HOBOM HMH(GOPMAalUKM O CHUKCHUHU
BO3MOXHOCTH BOCTpe6OBaHI/IH 3aJI0JDKEHHOCTH WJIM CHMKEHUUN OLICHKHN NMOTCHIIUAJIbHBIX CYMM K ITOJIYYCHHUIO
yIpaBisiolas KOMIIAHUS JOJDKHA B CPOK He Oojiee 2 Helenb MONYyYUTh HOBBIM OTYET OLCHIIWKA JIHOO
MPUHATH CTOUMOCTB 32/I0JDKEHHOCTH PaBHOU HYITIO.

Jeburopckas 3aJ0DKEHHOCTh IO BBIMIJIATE AMBUACHIOB MO AKIUSIM, JOXOJA IO JEHO3UTAPHBIM
pacnycKaM, 10 MHBECTUIHOHHBIM masiM [T u masm (aknusaM) HHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHIOB!

OueHka crpaBeUIMBOW CTOMMOCTH JICOMTOPCKON 3a/I0JDKEHHOCTH IO BBIMJIATE JTUBHICHIOB 10
aKIUsM, JI0X0JIa 10 JETIO3UTAPHBIM PACIIUCKAM, MasiM TaeBbIX HHBECTHLHMOHHBIX (DOHIOB U MasiM (aKIHIM)
MHOCTPAHHBIX HHBECTUIIMOHHBIX ()OH/IOB ONIPEIEIISIETCS UCXOIS U3:

KOJIMYEeCTBA AKIMI/AENO3NTAPHBIX PACIHCOK, MAeB TaeBOT0 WHBECTHIMOHHOTO (hOH/A WIIM HacB
(axumit) ”THOCTPaHHOTO HHBECTHLIMOHHOTO (JOHJIa COOTBETCTBYIOIIEH KaTeropuy (TUIa), YYTEHHBIX Ha CYEeTe
neno [TN® nHa naTy, Ha KOTOPYIO OMPEEAIOTCS JINIA, IMEIOIIHE TPaBo Ha MOJIy4YeHne AUBUACH A (10X0/a),

1 00BSBIEHHOTO pa3Mepa JUBUACHA (I0X0/1a), MPUXOSIIErocs Ha OJHY aKIHIO (IeTO3UTapHYIO
pacmucky, naii maeBoro WHBECTHIHOHHOrO (hoHIAa WM mail (aKIHMI0) WHOCTPaHHOTO HMHBECTHUIIMOHHOTO
(hoHIA) COOTBETCTBYIONIECH KaTErOpuu (THUIA).

Jleburopckast 3a0JKEHHOCTD 10 NMPUYUTAIONIMMCS K TIOJyYSHHIO AMBUICHJAM IPU3HAETCS Kak
aKTHUB C IEPBOTO JIHS, KOT/Ia [IEHHBIe OyMard HAaYMHAIOT TOproBaThes 0e3 yueta nusuaeHnoB (DVD _EX DT)
W HAYUCISAETCS Ha KOJHMYECTBO IIEHHBIX Oymar, yureHHBIX Ha cuere nerno [IM® ma (DVD_EX DT) 3a
BBIYETOM HAJIOTOBBIX YJIEpXaHUM M KOMHCCHHA IpW WX Hanuuuu. OJHOBPEMEHHO C HAYUCIICHUEM,
OCYIIECTBIISIETCS KOPPEKTUPOBKA JIMBHICHIOB C YYETOM CJEJIOK, ITOJUIeKAIINX HCIOJIHEHWIO B JIEHb
(hMKcaIMK CTIMCKa JIUL, UMEIOLIHX MPABO HA MOIyYeHUE JIOX0Aa.

DVD_EX DT nns neHHbIXx OymMar WHOCTPAaHHBIX IWBHACHIOB ONPENENIeTCs] C MCIOIb30BaHIEM
nHpopMannoHHBIX pecypcoB AO «/HTepdakc», Cbonds.ru 1 HHEIX JOCTYHMHBIX HCTOYHUKOB HH()OPMAIIHH.
Kputepuem BbiOopa sBIsieTCS Ka4eCTBO MPEAOCTaBIsIeMON HH(pOPMAIK U yI00CTBO TOCTyTA K TaHHBIM.

DVD_EX DT mns nuBuaeHAOB 1O IEHHBIM OymaraM pPOCCHHCKHX SMHTEHTOB OMNpEAENsAeTCS B
CIIEYIOIIEM TOPSIIIKE:

- TOPTOBBIN JI€Hb, MPEIIIECTBYIOUINHA JaTe, Ha KOTOPYI0 B COOTBETCTBHH 3aKOHOJATEIECTBOM
OTIPEEIIAIOTCS JIMLA, UMEIOIINE ITPaBO Ha MOIyYeHHE TUBHICHAOB (najee — JlaTe 3aKkphITHs peecTpa).

-ecnu JlaTa 3akpbITHS peecTpa He SIBIIIeTCSI TOPTOBBIM JHEM, JUBHIEH bl YUUTBIBAIOTCS B TOPTOBBIN
JIeHb, Ha JiBa TOPTOBBIX JIHS NMpeALIeCTBYOMU JlaTe 3aKpbITHS peecTpa.

B ciyuae orcyrcTBus oduinmansHONH MH(GOPMAIMKM O pasMepe Hajora Ha JIOXOABI 10 LIEHHBIM
OymaraM HMHOCTPAaHHBIX SMHTEHTOB, ITOJUICKAILETO YACPXKAHUIO, IPUMEHSETCS MAaKCUMAaJIbHO BO3MOXHAs
ctaBka Hajora B pazMepe 30%. 1o gakTy mocTyrieHns TAKMX JOXOIOB/ITUBUACHIOB HA OAHKOBCKHE CUETA
VYupasmsromeit komnaanu [1.Y. @orgoM B pazmepe, BKIIOYAONIEM B ce0sl CyMMy HaJlora, Y IpaBiISIonas
KOMITaHUS TOHAYHCISIET JEOUTOPCKYIO 33/I0JDKCHHOCTh Ha CYyMMY HaJiora.

Jlata npekpaiieHus IpU3HaHUS JeONTOPCKOH 3a10JDKEHHOCTH 110 BBITIATE AUBUACH/IOB 110 AKIUSIM,
JI0XO0/1a 110 AETIO3UTAPHBIM PACIHCKAM:

- JlaTa HCITIOJIHEHUS 00513aTENbCTB IMUTEHTOM, IOATBEPKICHHON OAHKOBCKOM BBIITMCKOM C
pacdeTHoro cueta ynpasisitonied kommnanuu J1.Y. ITM® wim otruerom 6pokepa [T .
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- Jara JIMKBUJAIMA S3MHUTEHTa, corjacHo Beimucke, u3 EIPIOJI (wmnm Beimucku w3
COOTBETCTBYIOIIECTO YIIOJIHOMOYCHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OueHka crpaBeUIMBON CTOMMOCTH JAEOMTOPCKOM 3aJOKEHHOCTH MO BBIMJIATE€ TUBUIEHAOB IO
aKIMAM, JOX0Ja MO ACTO3UTAPHBIM PACTIUCKAM ONPEENSIETCS UCXOIS U3:

- KOJIMYECTBA aKI[Hii/ICTIO3UTAPHBIX PACIIHCOK, YYTEHHBIX Ha cueTe neno [TMd Ha maty, Ha
KOTOPYIO ONPEAEIISIOTCS JIHIIa, IMEIOIIHE IIPaBO HA IOyYeHUE THUBHICHIOB, H

- 0OBABIIEHHOTO pa3Mepa AWBUACHIA (0X0a), IPUXOIAIIET0Cs Ha OMHY HEHHYI0 Oymary
COOTBETCTBYIOIIEH KaTeropuu (THUIIA) 32 BEIYETOM HAJIOTOB U COOPOB, €CIIH 3TO IPUMEHIMO.

Jata 1 coOBITHS, MPUBOASIINE K 00ECIICHEHHIO:

CrpaBe[uiBasi CTOMMOCTH IeOUTOPCKOH 3a/I0JDKEHHOCTH 10 BBIIUIATE TUBUACHAOB IO aKIHIM,
JIOXOJa IO JCMO3WTapHBEIM pacnuckaM — mpusHaercs paBHoi 0 (Homp) B ciydae odummamsHOTO
OMyOJMKOBaHUS COOOMICHHS 0 OAHKPOTCTBE B OTHOIIICHUU YMUTEHTA (JIUI[a, 00SI3aHHOTO TI0 IIEHHOM OyMare)
- ¢ IaThl OPUIUATEHOTO OMYOJIMKOBAHUS TAKOTO COOOIICHUS.

B cnyuae ecnu neHexHbIE Cpe/ICTBA HE MOCTYIWIM HA CUET, OTKPBITHIN yrpasisomend komnanuu J1.Y.
MU - ¢ gatel, cnexyromieii 3a 25 (JBanuarh msath) pado4uM JAHEM CO JHsI, IO COCTOSHHIO Ha KOTOPBII
OTIPEICNIAIOTCA JIMIIA, UMEIOIIKE MPABO HA MOJTYYSHHE AUBHACHIOB M0 POCCUHCKUM 3MHUTEHTAM U C JaThl,
crenyromieit 3a 45 (Copok msaTh) paboumux JHEH CO JAHS, IO COCTOSHHIO Ha KOTOPBIA OMpPEACISIOTCS JIUIIA,
UMCIOIUE MPaBO Ha MOJYYCHHE IUBHICHIOB [0 WHOCTPAHHBIM IMHTEHTAM, CIIPAaBEIUINBAas CTOUMOCTH
JIeOUTOPCKOHN 3aJJ0JPKEHHOCTH 10 BHIIDIATE AMBHICHIOB 10 aKIMSIM, JOXOA IO JACMO3UTAPHBIM PACTIHCKaM
KOPPEKTUPYETCS B COOTBETCTBUM C IOPSAIAKOM, yKa3aHHbIM B NyHKTe 2 pasnena Il u B Ilpunoxenun 4
Hactosmux [IpaBu.

CopaBeJuinBas CTOMMOCTb JIeOUTOPCKOW 3aJI0JDKEHHOCTH MO JI0OXOJaM HMHBECTUIMOHHBIX MaeB
poccuiickux [TM® u naes (akuuii) THOCTPAHHBIX UHBECTHLMOHHBIX (DOHJIOB, ITaK KOTOPBIX BXOJST B COCTAB
umymectsa [IM® onpenenserca B cymme 0OBSABICHHOTO J0X0/1a Ha JOJIO BIaJCHUS.

Kpurepuu npusHaHus:

- JlaTol TPH3HAHMS J0XOJa IO MasiM, SBJISIETCS JlaTa BOSHUKHOBEHHMS 00s3aTENbCTBA 110
BBIIUIATE JI0X0Ja, YKa3aHHas B COOOIICHHU O BBIIUIATE JA0XO0Ja MO0 MHBECTUIMOHHBIM nasM [TU®d u nasm
(akmmsIM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpPHIE BXOAAT B cocTaB uMyinectBa [P, B
cootBercTBUH ¢ nHpopMmarmeit HKO AO HPJT;

- JlaTa ONpPENENEHUs BBIIIATHL JOXOJAa MO0 MHBECTHLHMOHHBIM masMm poccuiickux [T,
corylacHo MH(GOPMaLNH, HAa OUINATILHOM CaiTe yNpaBisionield KOMIaHu!/B OPUIIHAIBHOM COOOICHNH;

- IIPU OTCYTCTBHU BBIIICYKa3aHHOW MH(OpManuy 0 BBIIIIaTe 10X0/a (B TOM YHCIE pa3Mepa
MPUYMUTAIOIIMXCS BBIIJIAT) - JaTa 3a4dCICHHS ACHEKHBIX CPEACTB HAa PACUETHBIN CYET YMpaBIIrOIIei
kommnanuu J.Y. [IN®D.

IIpekpaleHue npu3HaHus:

- JlaTa MCIOJHEHHS 00s3aTeNbCTB MO BBIILUIATE J0XO0/a, MOATBEP)KICHHON OaHKOBCKOH
BBIIIMCKOM € pacueTHOro cyera ynpasistonieil komnanuu J[.Y. ITUD;

- Jara nmkBumanmuMu M@, oOOA3aHHOTO 10 IIEHHBIM OymaraM HHOCTPaHHOTO
WHBECTHIMOHHOTO (hOHAA;

- JlaTa nCcKIIIOYeHNs U3 peecTpa pOCCHHCKOT0 MaeBOr0 NHBECTUIMOHHOTO (hoHIa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

CnpaBeuiiBasi CTOMMOCTh JIEOMTOPCKON 3aJOJDKEHHOCTH IO JI0XO/AaM WHBECTHLIMOHHBIX I1acB
poccuiickux [TN® u masm (aknusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOAAT B
cocraB nmymiecTta [TN® mpusnaercs pasHoit 0 (Hois):

- B Ciy4ae O(HIMAILHOTO OITyOIMKOBAaHUS COOOIIEHHS O OaHKPOTCTBE B OTHOLICHHUHU
SMHUTEHTa (JIHIa, 00A3aHHOTO IO IIEHHOW Oymare) - ¢ JaThl OQHIMANBHOTO OIyOJMKOBaHHS TaKOTO
COOO0IIEeHNSI.

B cnenytomux cutyanusx:

- €CJIN JCHEXXHBIE CPE/CTBA HE MOCTYNWJIN Ha CYET, OTKPBHITHIA YIPaBIAIONIEH KOMIAHUN
J.Y. I[I1U®, B cydae eciu cBEACHHS O PEKBU3UTAX OAHKOBCKOTO CUETA JUIsl IIEPEUHCIICHHS T0X0/a YKa3aHbI
BEPHO - C JaTbl, CIEAYIOIIeH 3a JHEM OKOHYaHMs CpPOKa BBIIAT J0XOJAA M0 WHBECTUIMOHHBIM MasM
poccuiickux [TN® B coorBercTBuu ¢ [11Y (HO He Gosee 25 pabouux mHElt);

- €CJIU JICHEXHbIE CPEICTBA HE MOCTYNHIM Ha CYET, OTKPBITBHIN YNpaBIAIONIEd KOMIAaHUU
J.Y. I[I1U®, B cydae eciu cBeACHHS O PEKBU3UTAX OAHKOBCKOTO CUETa JUIsl IIEPEUHCIICHHS T0X0/a YKa3aHbI
BEpHO - C JaThl, cleayromei 3a 25 ([Baamars msaTh) pabouyuM JHEM CO JHS, IO COCTOSHUIO HA KOTOPBIH
OTIPEeNeNAIOTCS JIMIA, HMEIONIe IIpaBO Ha IMONyYCHHWE [OXOJa MO masM (aKIusAM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- PU BO3HUKHOBEHUH MHBIX COOBITHIA 10 00ECIICHEHHIO;

CIpaBeUINBasi CTOMMOCTD JE€OUTOPCKOM 3aJ0JDKEHHOCTH IO J0XOJaM OT JOJICBOTO YJaCTHS B
YCTaBHOM KaIllUTalIe KOPPEKTUPYETCS B COOTBETCTBUH C MOPSIIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena Il u B
IIpunoxennn 4 Hacrosimux Ipasun.
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Jleburopckas 3a10KEHHOCTD 110 MPOLIEHTHOMY JIOXOJ1Y IO JCHE)KHBIM CPEICTBAM Ha CYETaX, B TOM
YUCJIC 10 MUHHMAJIbHBIM HECHM)KAEMbIM OCTaTKAM:

Kputepuu npusHanus:

- Jlata Havanma 00sI3aTEIBCTBA COTJIACHO YCJIOBHSIM JIOTOBOPA/COTJIALICHUS O MPOIICHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaiieHus: Ipu3HaHUA:

- Jata oOkoH4WaHHA O00s3aTENBCTBA COTIACHO YCIOBHSAM JOTOBOpA/COTTAIICHHUS O
MIPOLIEHTHOM JOXOJI€ TI0 JEHEKHBIM CPEACTBAM Ha cueTax ynpasisitomiei komnanuu 1.Y. [TN®;

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BHIIIIATE BKJIAZa M HAUYMCIICHHBIX IPOIIEHTOB Ha
OCHOBaHUU JI0T0BOPA;

- Hara pemenust banka Poccum 00 oT3pIBe nuUIlcH3MM OaHKa, (JICHEKHBIC CpPEICTBA
MEPEXOIAT B CTATYC MpOoUeii eOUTOPCKON 3a/10JKCHHOCTH);

- Jlata mukBuAanuu 6aHKa COrNIacCHO HH(GOPMAIIMHU, PACKPBITOH B O(UIMATIHHOM JOCTYITHOM
ucroynuke (B Tom uncie 3anucu B EI'PIOJI o nukBupanun 6aHka).

CrpaBeuiMBasi CTOUMOCTh JI€OUTOPCKOM 3aI0JKEHHOCTH TI0 MPOIICHTHOMY JTIOXOJY MO JICHEKHBIM
cpencTBaM Ha cuetax ynpasistouieit komnanuu J1.Y. IIM® onpexnensercs B CyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSAM JIOTOBOPA/COTIIAIICHHUS MIPOIICHTOB HAa CYMMY HECHH)KaeMOTO OCTaTKa - B CIy4ae, €CIIH YCIOBHS
Ha4MCJICHUS MPOLIEHTOB NO3BOJISIOT pacCuuTaTh UX pa3Mep Ha aaty onpenenenus CUA.

CrpaBeuiiBasi CTOMMOCTh AEOHTOPCKOH 3aI0JKEHHOCTH IO MPOIEHTHOMY JIOXOIY I10 JCHEKHBIM
CpelcTBaM Ha cueTax, B TOM YHUCIE [0 MHHUMAJbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBUHU C MOPSIIKOM, YKa3aHHBIM B yHKTe 2 pazzaena 1l u B [lpunoxenun 4 nacrosmux I[lpasui.

IIpoyas neOuUTOpCcKas 3a10KEHHOCTD !

- Jlebutopckasi 3al0JDKEHHOCTb, BO3HHUKIIAS B pe3ylbTaTe COBEPIIECHUS CIEIOK C
umyiectsoM [T @, o KOTOphIM HACTyNMIa HaNOOJIee PaHHss AaTa PacueToB;

- Jeburopckas 3aJ0;5KeHHOCTD yIpaBiisitoleid kommanuu nepen [TND;

- JebuTopckas 3aI0JDKCHHOCT, BO3HUKINAS IO TOTOBOPAM C ayIUTOPCKON OpraHU3aIlUeH,
OIICHIINKOM, CHICIIHATH3UPOBAHHBIM JICTIO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIMH B ipaBmiax 1Y [T D;

- JebuTopckas 3a10KEHHOCTB 0 HAaJIoTraM, cOopaM, OIUTIHHAM B OI0KETHI BCEX YPOBHEHH;

- Jebutopckas 3aJODKEHHOCTD IO CYICOHBIM PEIICHUSM;

- [Ipovas neduropckas 3a0KEHHOCTb.

Kpurepuu npuzHaHUS:

- Jist neOUTOpCKO 3a/I0JDKEHHOCTH 10 CYIEOHBIM PELICHHUSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO PEeLIeHMSI;

- JI71st ocTanbHBIX BUJIOB aKTHBOB - JaTa Mepelaydl aKTHBOB (JICHEKHBIX CPEJCTB) JUILY, B
OTHOIIICHUU KOTOPOTO BO3HUKACT JACOUTOPCKAs 3a0/DKCHHOCTD.

Kputepnu npexpaiiieHus: Ipu3HaHUS:

- JI71st OCTaNTbHBIX BUJOB aKTHBOB:

—  Jlata ucnoxaeHus o6s3arenbetB nepen [IMD, cormacHo 10oroBopy;

- JlaTa nuKBHIALMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

- IIpoyero mpekpameHuss mpaBa TpeOOBaHUSI B COOTBETCTBUU C JICHCTBYIOIIMM
3aKOHOJATEIhCTBOM (B TOM YHCIIE TI0 OCHOBAaHUSM, MPEIyCMOTPEHHBIM MOJOXEeHUAMU Ti1aBel 29 'K P®D)
WA JIOTOBOPOM.

CrpaBeayiiBasi CTOMMOCTH TIPOYe JeONTOPCKOH 3a0KEHHOCTH OTIPECIIIeTCS:

- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpeneneans CHA:

— U1 OTIepallMOHHON AeOUTOPCKO 3a/10KEHHOCTH;

—  JuId IeOUTOPCKOW 3aI0JDKEHHOCTH TI0 Hajoram, cOopam, MOIUIMHAM B OFOJKETHI BCEX
YPOBHEH;

— s neOUTOPCKOM 3aI0JKCHHOCTH YyIpaBistomei komnanuu nepen [11M®D, Bo3HuKIIas B
pe3yibTaTe HAPYIICHHS MPAB BIIAJICIBICB HHBECTUIIMOHHBIX MTaeB B TEUCHUU 25 paboumx
JTHEH ¢ JaThl €€ BOSHUKHOBEHHS |

— g IeOWTOPCKOM  3a/JI0JDKCHHOCTH, BO3HHKIICH 10 JIOTOBOpaM C  ayIUTOPCKOH
OpraHu3anueil, OLEHIIMKOM, CIEeUUATU3UPOBAHHBIM JAETO3UTAPUEM, PErHCTPaTopoM,
yka3zaHHbpIMH B ipaBmwitax 1Y [T B Teuennn 25 pabounx AHEH ¢ 1aTHl OKOHYAHHS CPOKa
OKa3aHWs YCIyr, YCTAHOBIIEHHOW yCIIOBUSIMH JO0TOBOpa. OOeciieHeHHWe YyKa3zaHHOU
NeOUTOPCKON 3aJOIKSHHOCTH HE TIPOU3BOIUTCS TIPH COOTIOACHHUHN CIEIYIONINX YCIOBUH:
v Hannm4ue 060CHOBAHHOTO JKCIIEPTHOTO (MOTUBMPOBAHHOTO) CYKACHUS YIIPaBIAIOMEN

KOMITAaHUHM O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHHWsA YCIYr WJIA IOTaIeHUS
NEeOUTOPCKON 3aJIOJKEHHOCTH HE SIBISIETCS CJICICTBHEM HETaTHBHBIX IPOIECCOB,
BO3HUKILUX B ACATEIHLHOCTH JIOJDKHHUKA;
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v HanMuMEe JOKYMEHTAIBHOTO TOATBEPHKACHHS OT KOHTPAre€HTa CPOKOB MOTAIICHHS
3a70JDKeHHOCTH /oKa3anus ycuyr [THD;
— Ui 1eOUTOPCKOM 3aJJOJDKEHHOCTH IO CyeOHBIM penieHusM B TeueHune 10 pabouunx aHei
C 1aThl IPU3HAHMUA.

- B CyMMe€, OIIPEAEICHHOH C UCIIOIB30BaHUEM METO/a MPUBEACHHON CTOMMOCTH OYIyLIHX
JeHexxHbIX MoTOKOB (IIpmmokenne 4) B MHBIX Cllydasx C MOMEHTa IPH3HAHHUA [0 HACTYIUICHHS CpPOKa
TMIOJTHOTO TIOTAIICHHUS 33 J0JPKCHHOCTH.

B cmydyae BHeCeHWS] W3MEHEHHH B YCIOBHS JOTOBOPA B YAaCTH ONPEAENIEHHS CPOKA MOTAIICHUS
3aJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIENISX BHIOOpA METO/A OIIEHKH ONPEEISIETCS] B COOTBETCTBHH C
W3MEHEHHBIM CPOKOM IOTAIIeHUsI 3370JKEHHOCTH, JCHCTBYIOIINM Ha JIaTy OLEHKH, NPHYEM HaKOIUICHHE
CpOKa MOTaIICHH 3310DKEHHOCTH HE TIPOUCXOANT.

[Ton onepannoHHOI MOHUMaeTCst 1eOUTOpCKas 3a/10JDKEHHOCTh KOHTPAreHTa, BOSHUKAIONIAst B XO/I€
HOPMAaJIHOT'O OIIEPAIlMOHHOT0 [IUKJIA, KOTOpas OyeT NoraiieHa B TeYeHHEe OIPEIeNICHHBIX CPOKOB, B CITy4ae
MPOCPOUKU HCHOJHEHUS 00s3aTensbcTB. JlomycTUMBIE CpPOKM HPOCPOUKH, YCTAHOBIEHHBIE IS
OTIEPAIIMOHHON N1eONTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOJWTH K INPU3HAHHIO OE3HA/IEKHOH K
MOYYCHHIO 3aJ0JDKCHHOCTH, a TakXe K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJl0JDKCHHOCTh OyneT
peann3oBaHa yNpaBISIONICH KOMIAHHEH B MOTHOM OOBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aWMOJCHCTBHA C KOHKPETHBIM BHJIOM JAEOUTOPCKON
3aI0JUKEHHOCTH. Y CTaHOBJECHHBIE CPOKH IIPOCPOYKH OIpPEJENIEHbl HAa OCHOBAaHMHM BHYTPEHHHX
CTaTHCTHMYECKUX NAaHHBIX YNPaBILIONIEH KOMIIAaHWH. YKa3zaHHas 3aJ0JDKCHHOCTh OyJeT peann3oBaHa
YIPaBILSIFONIEH KOMITAaHUEH B ITOJTHOM 00BEME B CPOKH, YKJIaJBIBAIOIINECS B HOPMAIBbHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BUAOM JICOMTOPCKOI 3310’KEHHOCTH.

Jleburopckasi 3aJOJDKEHHOCTb, 10 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasneine 2. Ilopsaok KOPpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIIMX
umymectso [IM®, xpome HOMycTUMON MPOCPOUKH 00SA3aTEIBCTB B pPaMKax OINEPAIMOHHOIO IUKJIA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Buapl, ycnoBust o BUgaM Uil NPU3HAHUS 1eOUTOPCKON 3aJ0JKEHHOCTH ONIEPAllMOHHOM, a TaKkkKe
JOIYCTUMBIE CPOKH HAapyLICHUS YCIOBHS HCIIOJHEHUS OO0S3aTeNbCTB KOHTPAreHTOM (IOTAIlCHHS
JIeOMTOPCKON 3aOJDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBIICHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHHS TTA€BBIM HHBECTHIMOHHBIM (DOHIOM MPAKTHKOI onvcansl B [Ipuioxxennn 5.

IIpu HacTymineHMH CpoKa MPOCPOUYKH CBBIIIE CPOKOB, OMHCAHHBIX MO BHJAM 3aJ0JDKEHHOCTH B
[Ipunoxxennu 5, a Taxke HE3ABUCUMO OT HAIMYHS U CPOKA TPOCPOUYKH IIPH BOSHUKHOBEHHU MHBIX COOBITHH,
BEAYIMX K OOECIEHEHHIO, CTOMMOCTh 3aJOJDKEHHOCTH ONPENEeNseTCs] B COOTBETCTBHM C METOIOM
KOPPEKTUPOBKH CIPaBEIIUBON CTOMMOCTH, IpeaycMoTpeHHOH [Ipunoxeruem 4.

I_IeHe)KHI)Ie CpeACcTBA, HAXOAAIIUCCA VYV HDOd)eCCI/IOHaJ'IBHBIX YYAaCTHUKOB PBIHKA IEHHBIX 6VMaF
(manee — 6poxep).

Kpurepuu npuszHaHus:

Jara 3a4micieHnst JCHEKHBIX CPEICTB HA CHCIHANBHBI OpPOKEPCKUH CUET Ha OCHOBAHWH OTYeTa
Opoxepa.

Kpurepun npekparieHus Mpu3HaHUS:

- JlaTa WCTIOJTHEHUS OpOKepOM 00s3aTENbCTB IO TEPEUUCICHUIO JCHEKHBIX CPEICTB C
CHEIHATEHOTO OPOKEPCKOTO CYETa;

- nmata permreHus banka Poccum 00 0T3bIBe NHIIEH3WM Yy Opokepa (ICHEKHBIE CpPEICTBA
MEPEXOMIAT B CTATYC MPOUEH JeOUTOPCKOM 3aJ0IKEHHOCTH).

- jJara JHUKBHIALUK Opokepa coryiacHO HWH(OpMAalUK, pacKpbiTOil B  OQHIHAIBLHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamm 6poxepa).

CnpaBeuinBasi CTOUMOCTD JIEHEKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpesenseTcs B CyMMe
ocCTaTKa Ha CIelHaIbHOM OPOKEPCKOM CUEeTe.

BennunHa neOUTOpCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAAaTh C CyMMOHM JICHEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHHH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEAeIseTCS CTOMMOCTh YUCTHIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO JAEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxoAsIIMMCSl Ha OpOKEpCKOM cyeTe, NMPU3HAETCsl OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEI JHSA MOcIe
COBEpIUIEHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIACHO OTYETYy Opokepa.

Jara u coObITHS, TPUBOSIINE K O0ECIEHEHHIO:

B cirydae, eciiu mopy4eHue Ha BbIBOJI IEHEXKHBIX CPEACTB CO CHELUATHLHOTO0 OPOKEPCKOTO cUeTa He
WCIIOJTHEHO B T€YEHHE OJTHOTO pabOuero JIHS C JaThl NPEIbIBICHUS MOPYyYeHUS (KpoMe CIydaeB nepeaadn
TpeboBanus mocie 17:00 pabodero aHs, B 3TOM ciydae — 2 pabo4mx AHEH) ChpaBemiInBasi CTOMMOCTb
JICHe)KHBIX CPEACTB Ha CIEIMaJbHOM OpPOKEPCKOM C HCIIOJNE30BAaHUEM METOJIOB KOPPEKTHPOBKH
crpaseIuBoi croumocty (myHkT 2 pasaena II u [punoxenne 4 nacrosmumx Ipasun).
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Jara aHHYIMpOBaHMS JIMLIEH3MHM Opokepa SBJISETCS JaTOM HACTYIUICHHMS OCHOBAaHHWM s
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/bKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIpaBEIJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMUTHIBACTCS C YYETOM
nojoxeHuit myHkta 2 paszaena III u Ilpunosxxenus 4 Hactosmux [Ipasui.

8. Ilpu3HaHHe U OLlEeHKA KPeAUTOPCKOM 3210 15KEHHOCTH

OO01IMe MoJI0KeHHU

Kpenutopckast 3af0JKEHHOCTh IPHU3HAETCSI B MOMEHT, korma y PDoHga B COOTBETCTBHH C
JICWCTBYIOIMM JIOTOBOPOM BO3HHUKAET 00s3aTeNILCTBO IO Iepelade MMYLIECTBA MIIM BBIIATE JEHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBOPY.

OOs3aTenbcTBA B BUAE KPEAUTOPCKOW 3aJ0JDKEHHOCTH [0 BbIAaYe HHBECTUIMOHHBIX IIacB
MPU3HAIOTCS CO AHA MOCTYMJICHUS JEHEXKHBIX CPEJACTB B OIUIATy MHBECTHLIMOHHBIX IaeB Ha cueT DoHJa,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

OOs3aTenbCTBa MO BBIIATE JCHEKHOW KOMIIEHCAIMM IIPU IOTAIICHWH HHBECTHUIMOHHBIX I1AacB
MPU3HAIOTCS CO JHS OCYIIECTBIECHUS pACXOJIHON 3aIHCH B PEECTPE HHBECTHLIUOHHBIX naeB dona.

OOs3aTenbcTBA 1O BO3MEIICHHWIO 3a CUET HMMYIIECTBA, cocTaBisiomero MoHA, coOCTBEHHBIX
JEHEKHBIX CPEACTB YmpaBisomed kommaHud POHIA, UCIONB30BaHHBIX €10 JUIA BBIIATH JEHEXKHON
KOMIIEHCAllUM B CBSA3M C MOTAllEeHUEM WHBECTULUOHHBIX Ia€B, MPU3HAIOTCA CO JOHSA IEPEUHCICHUS
Viopasisitomiedd KOMIIAHMEH JCHEXKHBIX CPEACTB IS BBILIATHL JICHEKHOHW KOMIIEHCALlUU COINIACHO
06aHKOBCKOI BBIIHCKE.

O0s13aTenbCTBa, MOIeKAIINE UCTIONHEHUIO 32 cueT akTHBOB DoH/a, B TOM YUCiie 00s13aTelIbCTBa
IO BBIIUIATE BO3HATpaXKeHUA Y IpaBisitomeil komnanuy, CrennannzupoBaHHomy Jleno3uTaputo, ayAuTopy,
Oupxe, IHUIy, OCYUICCTBIAIONIEMY BEIECHHE peecTpa BIIAJENbIeB HMHBECTHMIHMOHHBIX maeB donna,
00s13aTeNbCTBA [0 YIUIaTe CYMM CKHJOK C pacdeTHOH CTOMMOCTH WHBECTHLIMOHHOTO masi (HagbaBoOK K
pacdeTHOM CTOMMOCTH WHBECTHIMOHHOTO Nas) Ympasistromerd kommannd PoHna U (MIM) areHram II0
BbIJa4ye, MOTAIICHUI0O W OOMEHY HMHBECTHIMOHHBIX IA€B, a TaKKe 00A3aTeNbCTBA 10 OIUIATE IMPOUYUX
Pacxo10B/TI0 BBITUIATE HHBECTUIIMOHHOTO JI0X0/1a MANIIKaM, OCYIIECTBIIEMbIX 3a cueT uMmyinectsa PoHna
B COOTBETCTBHUHM C TPEOOBAHUSIMHU ACHCTBYIOLIETO 3aKOHOIATENBCTBA, IPU3HAIOTCS B HANOO0JIee PaHHIOK U3
Jiat:

B Aaty pacyera CHA, eciu Ypasisiomnas KOMIAHUS IMEET BOZMOKHOCTb JOCTOBEPHO U HAJIEXKHO
OIPEJIeTINTh pa3Mep BbIIIEYKa3aHHBIX BO3HArPaXKJICHUI W/WIM PacXoJOB B COOTBETCTBUH C YCIOBHUSIMH
3aKJIFOYCHHBIX JIOTOBOPOB WJIM B COOTBETCTBMU C [IpaBmiamMu JOBEPHUTENHHOTO YIPAaBIEHHUS, a TaKxkKe
METOAAMH OIpeIeNICHHs CIIPAaBEIIUBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTosmumu [Ipasunamu;

WJIW CO JTHSI TIOJTyYeHUs] Y IpaBIsiiolield KoMIaHuei J0KyMeHTa, TIOATBep KAatonero Gpakt oka3aHus
ycIyT (€O JHS MOTYyYSHUS MOAMUCAHHOTO aKTa BRIIIOJHEHHBIX pa0b0T (OKa3aHHBIX YCIIYT), IPH YCIOBHH, YTO
pacxo/Is! MO BHIIIATE BO3HATPaXKICHUS YTIpaBisgone koMmnanuy, Creruain3supoBaHHoMy Jleno3urapuio,
ayANTOPY, JIMILY, OCYIIECTBIAIONIEMY BEJJICHUE PEEeCTpa BiIaJIeibleB HHBECTUIIMOHHBIX aeB DoHa, Oupxe,
OLICHIIVKY (TP €T0 HAJIMYUH), 0053aTENbCTBA 110 OIUIATE MPOYMX PACXOAOB HE HPEBHIMIAIOT JIOYCTHMBIN
pasMep TaKHMX BO3HArpakKJCHHUH U pacxoJoB, ycTaHOBIeHHbIX [I[IY Ha naTy npusHaHus.

BozHarpaxkneHne ynpaBismollell KOMIAHMH, pa3sMep KOTOPOrO 3aBHCHUT OT pe3yIbTaTOB
WHBECTHPOBAHNS, HAUUCIIETCS B NIEPBBIN pabounii 1eHb Neproaa (eciiv WHast JaTa HAaUMCJICHHS He yKa3aHa
B IlpaBumax 1Y I11®D), ciaexyromiero 3a mepruooM HAYUCICHHUS BO3HATPAXKACHUS, IPU3HACTCS B COCTaBe
MPOYHX PACXOHOB M YUHUTHIBAETCS B COCTaBE 00s3aTEIBCTB 1O MOMEHTA €T0 BHIMJIATHI.

KpenuTopckast 3a0DKEHHOCTh MO YIUIaT€ HAJIOTOB M JAPYIHX OOS3aTENbHBIX IDIATeXEH W3
nmymectsa [IM® mnpusHaercs B JaTy BO3HHKHOBEHHS O0s3aTeNbCTBA IO BBIILIATE Hajora M (WiIN)
00s3aTeNIFHOIO TITATEXa, COTVIACHO HOPMAaTHBHBIM NPaBOBBIM akTaM Poccuiickoit ®@enepannu n (vim)
noroBopy. Ilpekpamienne npu3HaHUA B 1aTy HMEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEXeEH) ¢
pacuerHoro cueta [IM® coriacHo 6aHKOBCKO BBITTHCKE.

Kpenuropckast 3a10DKEHHOCTD 110 CIEIKaM KyIUIM — IMpoJakd akTuBoB [TM® (3a uckimoyeHnem
CJICJIOK KYIUIU-TTPOJIXKH LIEHHBIX OyMar) npu3HaeTcs B AaTy MOJTYYSHHs AEHEKHBIX CPE/ICTB HA PACUSTHBIN
cuet [IM® cormacHo 6ankoBcKkoii Beimucke. [Ipekpalienue Npu3HaHKA B IaTy UCIIOJHEHUS 00s3aTesIbCTBA
MO CAEJKE COTIACHO yCIOBUSAM J0TOBOPA.

KpenuTtopckast 3af0JKEHHOCTb, MOJUIEXKAIIasl IMOTANIEHUI0 HMYILIECTBOM, BO3HHUKAIOMIAA IO
cyneOHOMY TOKYMEHTY, TPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHIIy CY/I€OHOTO aKTa MepBON HHCTAHIINH, €CJIM 110/1a9a aleIJUIIIIHOHHON
XKaJI0OBI HEe MPETYCMOTPEHA,;

- B MOMEHT BCTYIJICHUS B CHILy PEIICHHS Cy/la TIEPBOIl MHCTAHIMH (B TOM YHCIIE, €CIIN ObliIa I01aHa
amneUsIIMOHHAsA Xanoba). B ciydae amemmsimMOHHOTO 00KalOBaHWS yKa3aHHOE PELICHHE BCTYMAaeT B
3aKOHHYIO CHJIY CO JTHS NPUHSTHS [IOCTAHOBIICHUS apOUTPa)KHOTO Cy/a aleUIIMMOHHON MHCTAaHIMH (1aTOMN
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MPUHSTHUS TIOCTAHOBJICHHS CY/Ia Ale/UISIIMOHHON WHCTAHIIMU CUMTAETCS JIaTa €r0 W3rOTOBIICHUS B MOJHOM
o0Beme).

IIpexpainenne NpU3HAHUSA KPeAUTOPCKOI 3a10/IKEHHOCTH

IIpu3HaHue KpeAUTOPCKON 3aJOIDKEHHOCTH U MOJTyUCHHBIX MPEAOIUIAT MPEKpaIlaeTcs B CIydae:

- UCTIONHEHUS 00s13aTenscTBa DoHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii o NTMKBHAANMM KOHTpareHTa B TOPSIKE,
YCTaHOBIICHHOM JICHCTBYIOIINM 3aKOHOAATEIbCTBOM;

- MPOYETO TIPEKPALICHUSI 00s3aTENbCTBA B COOTBETCTBHM C 3aKOHOIATEIBCTBOM (B TOM
YHCIIe 110 OCHOBAHMSAM, TIPEIYCMOTPEHHBIM MONI0KeHUAMH TaaBbl 29 'K PD) mmu moroBopom.

OueHka KpeauTOPCKOi 32/10/2KEHHOCTH (00513aTe/IbCTB):

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTEIbCTB M0 BbIIaY€ NHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHEe)KHBIX CPEJICTB, MOCTYITUBINAS HA OAHKOBCKUHN CYET, OTKPBITHIN Y IPABIISIONICH KOMITAHUEH [T y4eTa
umyiectBa @oH/a B OIIaTy HHBECTUIIMOHHBIX MaeB.

CrpaBe UIMBO CTOMMOCTBIO 00SI3aTENIBCTB IO BBITUIATE JCHS)KHOM KOMIICHCAIIUH TPU MOTAlICHUA
MHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa ACHEKHBIX CPEICTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIAJENbLIaM
MHBECTULMOHHBIX MA€B, pacCCUUTaHHAS JTUIIOM, OCYILECTBISIOLUINM BEIEHUE PEECTPA MHBECTULIMOHHBIX I1a€B
U COTJIacCOBaHHas ¢ YIpaBIstolIeld KoOMIaHUEH.

CrpaBe[UTHBOH CTOMMOCTBIO OO0S3aTENBCTB IO BBIIIATE HANOTA Ha JOXOIBl (DU3UUECKUX JIHII
MPU3HAETCS CyMMa Hajiora, MCUMCIIEHHAs Ha J1aTy BBIIUIATHI 10X0/1a NalIiuKaM Y IpaBisIioed KOMIIaHUEH.

CripaBeUTHBO CTOMMOCTBIO 00S3aTENBCTB IO BOSMEIICHHUIO 338 CUET UMYIIECTBA, COCTABIIIONICTO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisitomieid kommaHuu DoHMa, HCIONB30BAHHBIX €10 JJIs
BBITUIATHI JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C TMOTAIlICHMEM HWHBECTUIMOHHBIX TaeB, MPHU3HAETCSI CyMMa
JIEHEKHBIX CPEJICTB, OMyYeHHAas OT YPaBISIOIEH KOMITAHUH.

CrpaBeyiMBasi CTOMMOCTh 00513aTEJIBCTB MO BBIIUIATE J0XO0B MANIIUKaM OICHUBACTCS B CyMMeE
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIJIATE BJIAJIENblIaM HHBECTUIIMOHHBIX TAeB.

CripaBeUIMBOI CTOUMOCTBIO 0053aTEIILCTB, MMOIJICHKAIIUX UCIIOJTHEHHUIO 3a CUeT akTHBOB DOHIa, B
TOM 9YHcIIe 00s3aTEIbCTB 110 BHIIUIATE BO3HATPAKICHUS Y IpaBIIIoNIe KoMaHuH, Crieuaan3npoBaHHOMY
Jenosuraputo, ayIuTopy, JULy, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPaA BIaACIbLEB HHBECTULIMOHHBIX 11aEB
®oHma, Oupxe, 00A3aTENBCTB MO YIUTATE CYMM CKHJIOK C PAacYeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO IIas
(Hag0aBOK K pacueTHON CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (wim)
areHTaM IO BbIave, IOTANICHUI0 U OOMEHY WHBECTHIMOHHBIX I1aeB, a TaKXkKe 00s3aTeNbCTB 1O OIUIATE
MPOYMX PACXOIOB, OCYIIECTBIIEMBIX 3a CYeT HMymlecTBa DOHZAa B COOTBETCTBHH C TPEOOBAHHUIMHU
JIESUCTBYIOIIETO  3aKOHOJATENIbCTBA, MPHU3HAETCS CTOMMOCTh  BO3HarpaxaeHus (yCIIyr, CKHUJKH,
Ha/I0aBKH )/MHBIX 0053aTEIBCTB, PACCUUTAHHAS MCXOJS M3 yciaoBui porosopos (IIpaBui 1OBEpUTEIHHOIO
ynpasiieHus uMmyiectsoM Ponzia)* WM yka3aHHas B HEPBHYHBIX YUETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX
YCIIyT, BBICTABIIEHHBIX CUYETaX, MPUKA3aX, HHBIX JTIOKYMEHTaX, MOJITBEPKIAIONINX aKTUBBI U 0053aTENbCTBA
CBSI3aHHBIE C HEJIBUKUMBIM UMYIIIECTBOM).

OueHKa UHBIX BUJIOB KPEAUTOPCKOM 3aJI0JKEHHOCTH :

Kpenuropckas 3aq0DKEHHOCTh «IO BOCTPEOOBaHHA», KPEOUTOPCKAas 3aJ0JDKEHHOCTh IO HAJOTaM,
00s13aTeNbCTBA TI0  BHIIIATE BO3HATPAXKACHUS YIpaBipiomied kommanud, CrHeluain3HpOBaHHOMY
Jemosutapuio, ayamTopy, OwWpke, IJHIly, OCYIISCTBIIONIEMY BEICHHE peecTpa  BIaJEibICB
WHBECTUIIMOHHBIX mmaeB @DoHma, 00s3aTelbCTB IO YIUIATE CYMM CKHIOK C PAacUeTHOW CTOMMOCTH
WHBECTUIIMOHHOTO Mas (HaJ0aBOK K pAcYeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) YTIpaBIIrOIIeH
koMmnanuu @oHAa W (WIKM) areHTaM IO BbIJade, MOTAlIeHHI0 U 0OMEHY MHBECTHIIMOHHBIX TAeB, a TaKXKe
KpeIUTOpCKash 3aJ0JDKEHHOCTh, MOJJISKAINas MOTAEHUI0 JCHEKHBIMH CPEJICTBAMHU, CPOK HCIIOTHECHHUS
KOTOpPOHi B MOMEHT TepBOHa4dalbHOrO mnpu3HaHWg He mnpeBbiman 180 (Cra BocbMumecsATH) IHEH,
OIICHUBAETCS B HOMUHAIBLHOW CyMMe 00S3aTeNbCTBA (IS 3aiIMOB/KPEIUTOB MTOJIYICHHBIX: OIICHUBAETCS B

4 B cooTsetcTBHH C T1. 4.49 KOHIENTya bHEIX OCHOB (DMHAHCOBOI OTYETHOCTH, TIPHHATEIX CoBeToM 1o MC®DO, pacxo/s! IPH3HAIOTCS,
ecaM BO3HHKAeT yMEHbBIICHHE B OyIyIIMX SKOHOMHUYECKUX BBITOJAX, CBA3AHHBIX C YMCHBIICHHEM AaKTHBA WIH YBEIUYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcs B CHenuami3upoBaHHBIH
JIO3UTapHil Ha KaXIyto AaTy onpenenenust CHA ¢ yka3aHueM IepHoja BEIOOPKH U OOBSICHSIONINX IIePEMEHHBIX.

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

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

AnmnpoxcuManyy He IOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BenuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIaYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHHH YCIYT CICHUATU3HPOBAHHOTO NEHO3HTAPHS, ONpPENeIsIeTcsl Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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HOMUHAJIBHOW CyMMe 3aiiMa IIIOC HAauUCJIEHHBIE, HUCXOIf W3 TPOLEHTHON CTaBKHM MO JOTOBOPY
3aiiMa/KpeauTa, NPOLEHTHI Ha AaTy OLEHKH), OAJIeKAIIero oiare Y npasisomiei kommnanuein Gona.

Kpenutopckas 3aqo/K€HHOCTb, MOAJIEKAIlas IOTAIICHUIO0 JCHEXKHBIMH CPEICTBAMHU, CPOK
UCIIOJIHEHHSI KOTOPOil B MOMEHT INepBOHavdanbHOro npusHanus npessicuil 180 (CTo BocembecsT) QHEH,
OILICHUBAETCs MO NPHUBEICHHON K JaTe OLEHKM CTOMMOCTH IJIaTeXa, PaCCUMTAaHHON C HCHOJIb30BAHHEM
PBIHOYHOH TIPOLEHTHON CTABKHU T, . PopMyna pacuera npuseneHHol croumoctu (PV) mpencrasnena B
IIpunoxenunu 1 x Hactosum [IpaBunam.

B xauecTBe pbIHOYHOM MPOIIEHTHON CTaBKU B JAHHOM CJIyyae IPUHUMAETCS CIEAYIOIas CTaBKa:

Tep.pon. T (KCppo. — KCpp ), JUIsl 3a/10JDKEHHOCTH B PyO6JIsX
rpblH. = CLLIA E
Tep.poins JUJIA 3aJJ0/DKEHHOCTH B JloJIapax u EBpo,
ede:
Tep.pwn. - CPE/IHEB3BEIIEHHAs MPOLEHTHAs CTaBKa, MyOinkyemas Ha oduumansHoMm caiite [[b PO 3a

Mecsiil, HanboJiee OMM3KUI K aTe OIICHKHU, M0 KPEAUTaM, MPESIOCTABICHHBIM KPSIUTHBIME OpPraHU3ausIMU
HE(PMHAHCOBBIM OPTaHU3AIMSIM, B TOW )K€ BAJIIOTE, YTO M OILICHUBACMAs KPSIUTOPCKAs 3aJ0JKCHHOCTbD, CO
CPOKOM MpEe0CTaBICHHsI, OMAIAI0NIIM B TOT e UHTEPBAJI, UTO U CPOK, OCTABIIMICA HA OTYETHYIO 1Ty 10
[OTallIeHHs] OLICHHBAEMOM 3aJ0JKEHHOCTH;

KC,,. - ximoyeBas craBka I[b PO, ycraHoBIeHHas Ha JaTy OLECHKH;

KCCp_ - cpenHas kimoueBas ctaBka LIb P® 3a xanennapHblil Mecsll, 32 KOTOPBIA ONpezesieHa CTaBKa

T, .
P.pbIH.
Cpennsis 3a KaJleHIAPHBIN Mecsiil KiroueBas craBka L[b PO paccuutsiBaetcs mo popmyie:
2 KC; +T;
KCqp, = — 7
2oe:

T - KOMMYECTBO THEH B KAJICHIAPHOM MECSIIE, 32 KOTOPHIN pacCUUTHIBAETCSI MPOIICHTHAS CTaBKa;

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

T; - KOMMYECTBO JHEH KaJCHOAPHOTO MECSIa, B TCUCHHE KOTOPHIX NEHCTBOBAJA MPOICHTHAS CTaBKa
KC;.KpenuTopckast 3a10KeHHOCTD, TOAJICKAIIAs MOTAICHHI0O UMYIIECTBOM, BO3HHUKIIAS MO JOTOBOpaM
MEHBI, HOBallMM W JAPYIUM AaHAJIOTHYHBIM [OTOBOpPaM, OIICHUBACTCS II0 CTOMMOCTH HWMYIIECTBA,
MOJITIeXKAIEeTo TMepeavye, B COOTBETCTBHHM C TOPSIKOM OMpeEAeNIeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOSIIUMU [IpaBunamu.

[TosrydeHHbIE IPENOIIIATHI OIEHUBAIOTCS B CyMME MOJIYY€HHBIX JIEHEKHBIX CPEJICTB.

IV.  OnpeaeneHune cTOMMOCTH AKTHBOB M 00513aTe/IbCTB, BBIPA’KEHHBIX B

BaJIIOTE, OTJIMYHOM OT BaJIOTHI onpeaenenus CHA.

CToMMOCTh aKTHBOB WM BEIMYHHA O0S3aTENBCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOW OT BAJIOTHI
pacueta CHA, npuaumaercs B pacuer CHA B Bamote onpenenenuss CHA mo 6upkeBoMy Kypcy 3aKpbITHs
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNIeHUS UX CIIPaBeUINBOM CTOMMOCTH (naiee gara —1T).
Ecmu 6upxeoit kype 3akpsrtust (TOD) ITAO Mockosckast bupska Ha gaty T OTCYTCTBYeT, TO ISl pacieTOB
ucnonssyercs kypc LlenrpansHoro banka Poccuiickoit ®denepanuu.

B ciryuae ecnin bankom Poccun He ycTaHOBIIEH Kypc HHOCTPaHHOH BAJIFOTHI, B KOTOPOI BBIpa)keHa
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BamoTe onpeneneHnss CHUA, TO HCHONB3YeTCs] COOTHOIIEHUE MEXIY
KypCOM MHOCTPaHHOH BaIOTHI M BaJItOTOM onpenenenust CHA, onpeznenseMoe Ha OCHOBE Kypca 3THX BaIIOT
0 OTHOIIEHMIO K amepukaHckomy gomnapy (USD), ycranosnennoro Intercontinental Exchange (ICE) °
(Kpocc-Kypc HHOCTpaHHOU BaJIIOTHI, ONIPEAeNIeHHON Yepe3 aMmepukaHckuii gomuiap (USD)).

V. Iopsaok pacyera BeJIMYMHBI pe3epBa Ha BLIIIATY BO3HAIPAXKICHUA U
HCNOJb30BAHUA TaKOI0 pe3epBa, a TaKkKe IMOPHAAOK  y4era
BOZHAIPAa:KIEHUl M Pacxog0B, CBA3aHHBIX C J0BEPHUTEJbHLIM
ynpasjenueM Dongom.

PesepB Ha BBIMIATy BO3HarpaxiaeHWs (HOPMHUPYETCS OTACABHO B YACTH pe3epBa Ha BBIIUIATY
BO3HArpak/JI€HHs yNpaBJsIoNiel KOMIIAHWM U B YaCTH Pe3epBa Ha BBIMJIATY COBOKYITHOTO BO3HArpaXkKJICHUS
CHEUAIN3UPOBAHHOMY JICTIO3UTapHI0, AyJUTOPCKON OpraHu3anuy, OUp)ke W JIUILY, OCYIIECTBIISIONIEMY
BE/ICHHE peecTpa BIIa/IENIbIIEB WHBECTHUMOHHBIX maeB [IM® (nmamee — pesepB Ha BBILIATY MPOYMX
BO3HArpakIeHUMN).

Pe3zepB Ha BhIIIaTY BO3HATPAXKICHUH HAYMCIISIETCS M OTpaXkaeTcs B cocraBe o0s3arenscTs [1MD B
TEUEHHE OTYETHOr'O roja: ¢ HanboJsee IMO3/AHEH U3 IBYX AaT — JaThl Hayalla KaJeHIapHOTO ro/ia WK JaThl
3aBepiIeHus (OKOHYaHUs) GOPMUPOBAHHUSA - JIO:

5 O¢uumansuas undopmanus mydnukyercs Ha caiire Untepdaxce: https:/rd.interfax.ru/markets/main/forex
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—  J1aTbl OKOHYAaHUS KaJIEHJAPHOr0 To/a;

—  J1aThl BO3HHMKHOBCHHs OCHOBaHMA s mpekpamieHus [1M®D (BKIIOYUTEIBHO) B YaCTH
pe3epBa Ha BBIIUIATY BO3HATPaXACHUS yNPaBIIAIOIIEH KOMIIAHNY;

—  HawboJee Mo3AHEH U3 IBYX JaT MPH MPEKPALICHHUY - TAaThl OKOHYAHUS pUeMa TpeOOBaHHMA
kpenutopoB [T ® unu natel OkOHUYAaHUS peanu3anuu Bcero umymiectsa [11AD.

PesepB Ha BblIUIaTy BO3HarpaxaeHUi Hauucisiercs cornacHo npaswiaM Y ITM® napacrarommm

UTOTOM H OTpaxaercss B coctaBe oOszatenscts [IM® Ha kaxnmyro maty ompeneneHus CUA,
npexycMoTpeHHyro [IpaBumaMu onpenese s CTOMMOCTH YHCTHIX aKTHBOB.

Peseps Ha BBIMIATYy BO3HArpaXICHMS YIPABISIOMICH KOMIAHMM M PE3EPB Ha BBIILUIATY MPOUYHX

BO3HATPaXICHUH, B Clydae, €CIM pa3Mep TaKUX BO3HarpaxaeHuil ompenensiercs ucxons m3 CI'CUA,
PacCUNTHIBAIOTCS OTACTBHO MO KKIOH 9aCTH pe3epBa B CICAYIOMIEM HOPSAIKE:

e Ha nepBbli paboYMil IeHb OTYETHOTO T0Ia
acu
S, = CHA *x
I D n
Jre:
- CyMMa Ha4HCJICHHS pe3epBa Ha MEPBbIH paboumii 1eHb OTYETHOTO TOAa;
- KOJIMYECTBO PabOUNX JTHEH B TEKyIIEM KaJICHIapHOM T'OAy;
- pacuerHas (mpoMmexxyTodHas) BenmunHa CUA Ha mepBbIi pabounii JeHb OTYETHOTO TOfa, B
KOTOPBII HAYHUCIISIETCS PE3EPB , ONPEIENCHHAS C TOYHOCTBIO 0 2 — X 3HAKOB MOCJE 3aMATOH 1o
hopmyre:
- pacueTHas BeIMYMHA aKTHUBOB, BKIIIOYas ICOMTOPCKYIO 3aJOJDKEHHOCTh Ha HEpBBIH
paboumii IeHb oT4eTHOro roja. /IeOMTOPCKyIO 3a0KEHHOCTh Ha MEepBbId pabouuii AeHb
OTYETHOT'0 rojia HEOOXOAMMO YYHUTHIBATH JI0 HAYMCIICHHS] BO3HArpaXkIeHHH U pe3epBa Ha
BBIIJIATY BO3HATPaXKACHUS 3a MEepBBI pabounii JeHb OTYETHOTO roja. B cioydae omartsl B
nepBblii  pabouuii JIeHb OTYETHOrO Troja ympasistomied kommanuedt wu3z [IUD
BO3HATrpakICHUH, HAYHNCJICHHBIX B TIEPBBI paboumii AEHb OTYETHOTO ro/ia, HEOOXOIUMO IPH
OTIpEZICTICHNH PacyeTHON BENWYMHBI aKTHBOB Ha IEPBBIM paOOuYMii I€Hb OTYETHOTO rofa
YBEIMYUTh CYMMY aKTHBOB Ha CyMMY YIUIQUEHHBIX BO3HATrpPAXICHHH B IEPBbIM paboumit
J€Hb OTYETHOT'O TOJA.

Kml - BCJIMYKHA er,[lPITOpCKOﬁ 3a10JDKCHHOCTH 0¢e3 y4de€Ta Ha4YUCJICHHbBIX BOSHana)KZ[CHI/Iﬁ Ha

TIePBEIA PabOYMii JEHb OTYETHOTO TOAA.
X - TIpOIIeHTHASI CTaBKA, COOTBETCTBYIOIIIAS:

Xyk, - Pa3Mep BO3HArpaxIeHWs yrpasiuttoreil kommanu oTHocutensHo CI'CUA, ycTaHOBIEHHBII

nipaeuiamu J1Y TTH® (B momsix), AHCTBYIOILIIIA Ha TIePBbIi pabOYHii IeHh OTYETHOTO TO/IA;

X

npn - COBOKYIHBIA pasMep BO3HATPAXKIEHWH CIEIMATM3HPOBAHHOMY JIETO3MTAPHIO, aYTUTOPCKOH

opraHm3aryy, oupske (Tonpko s oupskeBoro [1M®D) u ymry, ocyecTBISIOIEMY BeICHHE peecTpa
BITQJIeIbIECB HHBECTHITMOHHBIX MmaeB [TN®, otHOocHTesHO CI'CUA, ycTaHOBICHHBI Tpawiamu 1Y (B
JIOJISIX), ACHCTBYFOILIHIA Ha TIePBBIi pabourii IeHh OTYETHOTO TO/Ia;

- KK[[ast IPOLICHTHAS CTABKA, ICHCTBOBABIIIAS Ha TIEPBBIA pabOUmid IeHb OTYETHOTO TOJIA.

xym + 'xnpn

3nayenue | 1 + ——————— | He OkpyrseTcs.

D

OkpyTIieHre TIPY pacyere | MPOM3BOIMTCS Ha KXKIOM JICHCTBAM 10 2-X 3HAKOB TIOCIIE 3AITSTOH.

Ha apyrue nHu onpeznencHust CHA (3a HCKITIOYEHHEM TIEPBOTO pabovero JHS OTYETHOTO rofa):

S =

rae:

d-1 N
(Cuap™+Y.Cud) Y(xT,) .
— t=1

* n=l _
D T 2.5

i k=1

K — mOpsIZIKOBBIN HOMEp KaXIOTO HAYKMCIICHHUS Pe3epBa B OTUYCTHOM TO/Iy, IPHHIUMAFOIIHI 3HaYeHHUst OT 1 10
i. k=i — mopsIKOBBI HOMEp MOCIETHETO (TEKYIET0) HAYUCIICHHUSI PE3epBa;

K - cymMMa KaXmoro Ipon3BEeIEHHOTO B TEKYIIIEM OTUETHOM TOAY HAUKCIICHHS PE3ePBa;

I - cymma ouepeaHOro (TeKyIIero) HaukCIeHNs PE3epBa B TEKYIIEM OTYETHOM TOLLY;

D - kxomuuectso pabounx qHEH B TEKyIIEM KaJeHAapHOM TOLy;
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i- KOJIMYCCTBO pa60q1/1x ﬂHefI nepuoaa, onpeACJICHHOTO € Hadajla TCKYIEro OT4YCTHOro roaa 10 (BKJ'HO‘IE[H)

JIaThl HAYMCIIEHUS pe3epBa | |
t — mopsAKOBBII HOMep pPaGodero MHsA, NMPUHAIIEKANIETO MEPHOIY, 3a KOTOPBIH ONMpeaeTeHo i

NIPHHUMAOMKiA 3HaueHns oT 1 10 d. t=d — MOpAAKOBEIH HOMep PaGoUero AHS HAUMCIEHUS pe3epBa | |

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHMIO Ha KOHEI| KaXXJoro padbouero aHs t, 3a UCKIIIOYeHHEM JHA d.

Ecnu Ha paGouwnii nens t CHA He onpenenena, ona npuHumaetcs pasHoii CUA 3a npeAnecTBYOIUHA JHIO t

pabounii IeHb OTYETHOTO ToJa.

O/t . ;
- pacuerHas (nmpoMexxyrouHasi) BennunHa CUA Ha naty d, B KOTOpOil Hauucisercs pe3eps !

oIpeziesIeHHasi C TOYHOCTBIO JI0 2-X 3HAKOB IOCIIE 3amaTol 1o Gopmyie:

N N
2T 2 (x,T)
i-1 d-1 (”:1 T + = T )
(Axmuebiy — Kmy + S, )= (O CUA, * ! 5 ! )
C[Mayaclt — k=1 N t=1 =
Z; Xy T ) Z; (T )
(= + = )
(I LB

D

Axmuebl
- pacueTHas BeJMYMHA AaKTUBOB, BKJIIOYas JCOUTOPCKYIO 3aJ0/DKCHHOCTh Ha naty d.

Jleburopckyto 3al0DKEHHOCTh Ha AaTy d HEOOXOAMMO YYHWTHIBATh O HA4YHMCIICHUS BO3HArpaXICHUH H
pe3epBa Ha BBIIUIATY BO3HArpaxaeHus 3a nary d. B ciaydae onnater B naty d ynpasisiiomeii KommaHuen u3
[MN® Bo3HarpaxaeHWi, HAUUCICHHBIX B AaTy d, HEOOXOAMMO NPH ONpPENEIICHUN pacdeTHOH BEJMYMHBI
aKTHBOB Ha JaTy d yBEeJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIQUE€HHBIX BO3HArpaXJIeHUH B aaTy d.

Km,

- BeIMYMHA KPEAUTOPCKOW 33JI0JDKEHHOCTH 0e3 ydueTa HadMCICHHBIX BO3HArpaXKJeHWW Ha nmary d,
BKJIFOUAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpakaeHus Ha naty d-1, rae d-1 —npemmectByromiuii pabouwnii
neHp mare d.

i-1
2.5

k=1 - oGImast cyMMa pe3epBOB Ha BBILIATY BO3HATPAXKIECHHS, HAUNCIEHHBIX C HAYaa roja a0 aarsl d.
X. MpOLEHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:
XYKn

- pa3Mep BO3HArpaxaeHus ymnpasistonied komnaHuu oTHocutTesnbHO CI'CYA, ycTaHOBIEHHBIN

npaswiamu Y [TU® (B gomnsx), AeHCTBYIONINA B TCUCHHE TIEpHOIA i
Xl’l n o o o
P COBOKYIIHBIM pa3Mep BO3HATPKICHUH CHEIHAIM3UPOBAHHOMY JCTIO3UTAPHUIO, ayJAUTOPCKON

opranm3anyy, Oompxe (Toipko s OupxeBoro ITM®) u nwmiry, OCymIeCTBISIONIEMY BEACHHE peecTpa
BIaeNbleB HHBECTUIIMOHHBIX naeB [T ®, otHocutensHo CI'CYA, ycranosneHssIi npasuwtamu 1Y TTND

(B monsAX), AeliCTBYIOIIMIA B TeUeHHe Tiepuoga | |
N — K0JI-BO CTaBOK, AEHCTBOBABIINX B OTYETHOM TOY;
N - kayk/1as TIPOLIEHTHAS CTABKa, JIeHCTBOBABINAs B TEUEHHE Nlepuoaa | ;

" . X
N - KONMYeCTBO PaboYMX JIHEH Mepuoja, B KOTOPOM JEHCTBOBANA CTaBKa |, IPUHAIJISKAIIECE TEPUOTY

N
T. Ti = Z;Tn .

' e
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N

N N N
DT 2 x,T) D T) D, T)
(n:l + n=1 ) (n:l + n=1 )
T, T, T, T,
N
3HayeHHs M D sl 1+ D HE
OKPYTJISIOTCSL.
i CquDaCLl .

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

Pazmep chopmupoBaHHOTO pe3epBa Ha BBIIIATY BO3HArPAXKICHUS YMEHBIIACTCS HA CYyMMBI
HAYMCICHHOTO B  TEYEHHE OTYETHOTO ToJa  BO3HATPAXKICHHUSA  YNPABISIIOMEH  KOMIIAHUH,
CIEUATN3UPOBAHHOMY JICTIO3UTapHI0, ayJUTOPCKO OpraHu3anuy, OWp)ke W JIHUIly, OCYIIECTBIISIOMIEMY
BE/ICHHE PeecTpa BIIaJIeNbIIEB MHBECTUIIMOHHBIX MaeB [T ®.

He ucrionp30BaHHBIN B T€YEHHE OTYETHOTO TOJ[a PE3ePB Ha BBHIIUIATY BO3HATPaXKICHUS MOJICKHUT
BOCCTAHOBJICHUIO 110 OKOHYAHUIO OTYETHOI'O T'0/1a, HO HE MO3/HEE IIEPBOTo pabouero AHs roja, CleIyoero
32 OTYETHBIM, M IPU3HACTCS B COCTaBE MPOUYMX JOXONOB. YKa3aHHOE BOCCTAHOBJICHHE OTpa)kaeTcs MpHU
nepBoM onpeaeneHnd CHYA B rofy cieayromuM 3a OTYETHBIM T'OI0M.

IIpeBblmeHne pa3smMepa BO3HAarpakJICHHUH, a TakKe pPacXOAOB, CBS3aHHBIX C JOBEPHUTEIbHBIM
ynpaBineHueM POHIOM, HaJ COOTBETCTBYIOIIUM pa3MEpOM, YCTAaHOBJICHHBIM IPaBUIaMHU JOBEPUTEIHLHOIO
ynpasnenust @DoHza, oTpaxaeTcs B cocTaBe JEOMTOPCKOH 3aOJDKEHHOCTH, KakK 33J0JKCHHOCTD
ynpasistronied koMnanuu nepen @oHAOM, 1 HOAJIEKHUT 0013aTeIbHOMY Bo3MenIeHUI0 B DoH.

Pe3zepB Ha BHIMIIATY BO3HArpa)XIeHUS, pa3Mep KOTOPOTO 3aBUCHUT OT PE3YJIbTATOB HHBECTUPOBAHMUS,
He BKIFOYaeTcs B cocTaB 00s3arenscTB DoHma.

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

V1. Tlopsaok yperyJaupoBaHHsl Ppa3HOIJIacCMii  MeXay  YHpasJsiloLiei
koMnanued 1 CrnenMaan3MpoBaHHbIM JCMO3UTAPHEM NPH ONpedeJIeHUU
CTOUMOCTH YHMCTBIX AKTHBOB

B ciryuasx BersiBneHus omuoku B pacuere CHA u pacyeTHON CTOMMOCTH OHOTO HHBECTHUIIMOHHOTO
Tast, IPUBOISAIIEH K OTKJIIOHCHHIO HCTIOJIb30BAHHOM B pacueTe CTOMMOCTH aKkTHBa (00s13aTeNIbCTBA) B pazmepe
0,1% n 6onee koppextHoit CHA, n/nnu otkstonenne CHA Ha 3ToT MOMeHT pacuera cocrasisiet 0,1% u 6oee
koppektHO CYA, a Tak e B CIy4asx BBIABICHHS (DakTa HECBOEBPEMEHHOTO MPU3HAHUS/TIPEKPAICHUS
NpU3HAaHUS akTHBa (00s3aTeNbCTBA) BHE 3aBHCHMOCTH OT CTOMMOCTH TaKOro akThBa (00s3aTenbcTBa)
Creuranu3upoBaHHbIi eno3uTapuil U Ynpasisionias kKoMnanus npousBoadar nepecuetr CHA u pacueTHoi
CTOMMOCTH WHBECTHUIIMOHHOTO Tas. YNPaBJISAIOMAs KOMIIAHWS OCYIIECTBISIET BO3MEIIEHHE Yymiepda
BJIaJ€JIb1[aM MHBECTHIIMOHHBIX I1a€B B COOTBETCTBUY C HOPMAaTHBHBIMU IIPABOBBIMHU aKTaMU.

Crienaai3upOBaHHBINA AETIO3UTAPUNA U Y IIPABIIAIOMIAs KOMITAHUS COCTABIISAIOT AKT O BBIIBICHHOM
OTKJIOHEHUH U ¢akTe ero ycTpaneHus. [Ipu srom Crienuanu3upoBaHHbIi neno3uTapuii He mo3anee 3 (Tpex)
pabounx AHEH C JaThl MOAMUCAHUSA AKTa O BBISIBIEHHOM OTKJIOHEHHH M (DaKTe ero yCTpaHEHHUS YBEAOMIIIET
o ¢axte oTkIoHeHUs1 bank Poccum.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIIOJIb30BAaHHOW B pacueTe CTOMMOCTH akTHBa (00s3aTeNbcTBa)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otkionenne CHA Ha 3TOT MOMEHT pacueTa COCTaBISET
menee 0,1% xoppextHoii CYA, Vmpasnsaroomass kommaHus U CHenuanu3sUpOBaHHBIA JI€IO3UTapUil
ONpENeNAoT, He MPHUBEIO JIM BBIABICHHOE OTKIOHEHHE K MOCIEAYIOUIMM OTKJIOHEHUSIM, B 4YacTU
UCIIONIb30BAaHHOMW B pacuere cToMMocTH akThBa (o0s3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHoit CHA u He npousBoasaT nepecueT CUA 1 pacdeTHOH CTOMMOCTH OJJHOT'O HHBECTHLUOHHOTIO Tas,
Yyhclla WHBECTHUIMOHHBIX T1Aa€B Ha JIMIEBBIX CUETaX BIAJAENbIEB. YIPABIIIOMAs KOMIIAHUS U
Crienanu3upoOBaHHBIA  JIETIO3UTApUil  O0S3aHBI MPHUHATH MEPHI JUIA TNPEJOTBPALICHHUS ITOBTOPEHUS
BBISIBIICHHOM CHTYaITHH.

BroisiBiieHUe pacxoxkaenuii B npouecce ceepkn CUA

IIpu BBISIBIEHMM PACXOXKICHHH MO cocTaBy akTuBOB Ipu pacuéte CHA donpa Ynpasisromas
komItanusi M Crenuaau3upoBaHHBIN JENO3UTapUi OCYIIECTBISIOT CBEPKY AKTUBOB M 00s3aTENIBCTB, 110
KOTOPBIM BBISIBIICHBI PACX0XKICHUS, Ha IPEMET NIPAaBUIBHOCTU UX Yy4ETa B COOTBETCTBUU C KPUTEPUSIMU UX
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npu3HaHus (IPEeKpaleHns TPU3HAHMSA).

[Tpu oOHapyXeHUH PACXOXKACHHI 110 CTOMMOCTH akTHBOB Ipu pacuére CUA ®Ponna Yupasmsronias
koMmmaHus 1 Crieluaau3upOBaHHbIN AETIO3UTAPUH OCYLIECTBIAIOT CIeIyIOIUe JeicTBUSA:

— cBepka MH(pOpMAIMM, HCHOJB3YEMOH Ul ONpEACICHHUsS CHPaBEeUIMBOH CTOMMOCTH
akTHBOB (00s13aTesbeTB) DOHAA, B TOM yHCie, €€ HCTOYHUKOB U MOPSIIKA UX BBHIOOPA;

— CBEpKa IOPSAAKA KOHBEPTALMH BEIWYMH CTOMMOCTEH, BBIDAKCHHBIX B OJHON BAJIOTE, B
JIpPYTYIO BAJIOTY.

[ocne ycTpaHeHNS BBIIBICHHON MIPUIHHEI pacxokaeHni B pacyere CHA Ypapisiomias KOMIaHAS
n Criennann3upoBaHHbIA AETO3UTAPHI TOBTOPHO OCYIIECTBISIOT NEHCTBHS, IPELyCMOTPEHHBIE IPOIIECCOM
cBepku CUA.

BoisiBnenne omnoOku B pacuere CUA M cTOMMOCTH 0JHOT0 HHBECTHIIMOHHOIO Tas.

B cnydae BbIsBIEHMS OIIMOKW/MOSIBICHHUST HOBOM MH(popmamuu B pacuére CHA u crommocTn
OJTHOTO HWHBECTUIMOHHOTrO mas Crenuaau3upoBaHHBIN [eno3uTapuil U VYhpasisiomas KOMIAHHUS He
nozauee 5 (Ilatu) pabounx aHEl ¢ ykazaHHOW AaThl OQOPMIISIOT AKT BBISIBICHHsT oIMOKY B pacuére CHA
Y MIPOBOASAT COOTBETCTBYIONIYIO MPOLEAYPY KOPPEKTUPOBKH OLIMOKH.

B ciydae, eciin Ha Aaty, MO COCTOSHHUIO HA KOTOPYIO BBISBJICHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
akTuBa (00s3aTeNbCTBA), UCIIONB30BaHHON B pacuére, coctaBisier MeHee, ueM 0,1% xoppektHoit CUA, n
otkioHeHne CYA Ha 3TOT MOMEHT pacuera coctasisieT MeHee 0,1% koppektHoit CHA (nmanee HMEHYIOTCS
OTKJIIOHEHUsI), NPOW3BOIUTCS TMPOBEPKA, HE TIPUBENa JIM BBIABICHHAS OMMOKAa K OTKIOHCHUSM,
cocrastrontiM 0,1% u 6omee ot koppektHOH CHA, B OCIESIyIONINX AaTax.

Ecimu paccunTaHHBIE OTKIOHEHMs B Kaxayro M3 1aT cocraBwmin MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJIHOTO HWHBECTUIMOHHOTO masg @DoHAa HE MPOU3BOIUTCA. YTpaBIAlOLIas KOMIAHUS U
Creunanu3upoBaHHbIA JICNO3UTApUN TNPUHUMAIOT BCE HEOOXOIMMBIE MEpbl Ui IMPEAOTBPALCHUS
MOBTOPEHHSI OITUOKK B OyAyIIEeM.

B ciyuae, xoryia B kakyr0-Jm00 U3 1at 00a OTKIOHEHHUS WK 0J1HO U3 HUX coctanisieT 0,1% u Oomnee
koppekTHOM CUYA, Vnpapmstromas komnaHus u CHenuanu3UpOBaHHBIN AEMO3UTApUH OCYIECTBISIOT
nepepacdét CUA u cTOMMOCTH OJHOTO MHBECTHLHMOHHOTO mas PoHIa 3a Bech IEpPHOJ, HAUMHAS C JaThl
JIOMYIIEHHS OIINOKH.

B ciydae, ecnii ¢ MOMEHTa JOMyIIEeHHs OMMOKY, MpuBeAmei k mepepacuéry CHA u crommocTn
OJTHOTO WHBECTUIIMOHHOTO masgs PoHma, OCYIIECTBISUINCH ONEpald MO BblJade WM IIOTAlICHUIO
WHBECTHLMOHHBIX T1a€B, TO YIPABISIOMAS KOMIIAHMS OCYIIECTBISIET Pacu€Thl C  BIAJENIBIIAMHU
MHBECTHIMOHHBIX TTaeB POH/Ia 110 BO3MEIICHHUIO yiiepOa B COOTBETCTBHU C TPEOOBAHUSIMH JICHCTBYIOIIETO
3aKOHOJIaTENILCTBA.

ITpu HeoOxomuMocTH Yrnpasisitomas komnanus U CrielMann3upoBaHHbBIA JIEIO3UTAPUI BHOCST
HCTIPaBJIEHUS 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 TOJIBKO B CIy4dac HaJIUIUA COO6HICHPII‘;I OT DMUTEHTA, ar€HTa WJIW HMHBIX YIIOJTHOMOYEHHBIX JIHI] O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUSA TaKUX
COO6HIGHHfI 100 B cirydae 00BABICHUS O ):[e(bonTe I[C(bOJ'IT CUYUTACTCS HACTYIIUBIINUM CO IHA, CIICAYIOIIECTO 3a YCTAHOBJIICHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.
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O0s3aTeNnbCTBA 10 BBIMIJIATE TOXO0/1a 0 TOJIEBBIM aKTHBAM POCCUHCKHX /

7 25/45 nueit
MHOCTPaHHBIX SMUTEHTOB

O06s13aTenpeTBa O 3aiiMaM/KpeIuTaM IOPUINIECKAX JIHIT 30 nueit
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;

Craeka RUONIA (http://ruonia.ru/) — npns 3ag0/KEHHOCTH, CPOK TOTAalICHHsS KOTOPOH He
IpeBbIIaeT | KaJeHJapHOTo JHS.

. B amepukaHckux gomnapax:

- CTaBKa, IOJYYAIOIIAsACs METOAOM JIMHEHHOH WHTEPNOSIIMU CTaBOK II0 aMEPHUKAHCKUM
TOCYAApCTBEHHBIM OOJIMTAIMAM [UIS 337J0JDKEHHOCTH, CPOK IIOTAIIEHHUsI KOTOPOH NMPEBBIIIACT MUHUMAIbHBIN
CPOK CTaBOK IO aMEPHKAHCKUM T'OCOOIHTAITHSIM;

- CTaBKa, MOJTyYaroIascsi METOJOM JINHEHHOW NMHTEPIOJIIMY CTABOK HA COOTBETCTBYIOLINE CPOKH
craku SOFR 1 CTaBOK MO aMEpPUKAHCKUM TOCYJAPCTBEHHBIM OOIUrauuaM® s 3a0JKEHHOCTH, CPOK
MOTAIIEHUs KOTOPOH MpeBbImaeT | KaJeHIapHbIA ICHb W HE NPEBBIIIACT MHHIMAIBHOTO CPOKA CTABOK I10
aMEPHUKaHCKHM TOCOOIUTAIHSM;

- craeka SOFR®- 11715 3a/10/5K€HHOCTH, CPOK MOTAIIEHUs KOTOPOH He MpEBBIIIAET | KaleH apHOTo
JTHS.

° B eBpo

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

- CTaBKa, MOJIy4YaroNascsi METO0OM JINHEIHOW MHTEPIIOSIINK CTABOK Ha COOTBETCTBYIOLINE CPOKH
no obmuranmsam c¢ peditmarom AAAM s 3a0/DKEHHOCTH, CPOK TIOTAIleHHs KOTOPOM TPEBBIIAET
MUHIMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, HOJIy4Jaromascsi METOAO0M JMHEHHON HHTEPIOJSINHI CTABOK HA COOTBETCTBYIOLINE CPOKU

craBku €STR # cTaBKM Ha MHHAMAJIFHOM CPOKE CTaBOK IO OOJHTamusM ¢ peUTHHrom AAA mis
3aJI0JDKEHHOCTH, CPOK IIOTAIIeHUs] KOTOpOil mpeBblmaeT | KaJeHAapHBIM [AeHbh U He IIPEBBIIIAET
MUHHMMAJIBHOTO CPOKa CTaBOK 110 OOJIUTAIMsIM ¢ peHTHHTOM AAA.

. B mpounx BamoTax — kak Oe3puCKOBas CTaBka (JIMOO ee WHTEPIOJIALUs, Halpumep,
JUHEHHasT) B COOTBETCTBYIOIIEH BalfOTe.

dopmy.Jia JUHEHHON HHTEPIOJIAIUN
RKppmin,eciu D, < Doin

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

RKpmax.€cnmu Dy, = Doy

RKy | +

rue:
Dm - cpok 10 moramiesns HHCTpyMEeHTa m B rojax;
Dmin, Dmax - MUHUMaNbHBIHA (MakCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYIOHHOM JOXOAHOCTH MOAXOAAIINX (peIeBaHTHBIX) FOCYIapCTBEHHBIX IIEHHBIX OyMar, B Fofax;
V41, V1 — Hanbonee O6iu3kuidi K Dm CpoOK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOJHOCTH, HE MPEBhIMIAIOMNi (peBbimaromuii) Dm, B rogax;
RKv-1 - ypoBEeHb IPOLIEHTHBIX CTaBOK AT CPOKa V_1;
RKv+1 - ypoBeHb IPOIIEHTHBIX CTAaBOK JUIS CPOKA V41,

CermeHTanusi 00JIMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIOJB30BAHHEM MATPUYHOIO
MOAX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIlieHHs ¥ THUITY SMUTEHTA:

a. T'pynnupoeéxka no peiimunzy mumenma (€CIIi SMATEHT UMEET PEHTHHI HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB, TO JJIS TPYIIIMPOBKH HCIIONIB3YETCS MAaKCUMAIbHBIN PEHTHHT).

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

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

Menee 1 roga  mropanus MEHbIIE WU paBHA 365 nHEH;

Or 1 no3 mer  mropanms 6ombine 365 aHel, HO MeHbIIe WK paBHa 1095 nHei;
Ot 3 mo5Snmer  mroparus 6onbie 1095 mHel, HO MeHBbIIIe WK paBHa 1825 nHel;
Bonee 5 ner mroparus oonbie 1825 mHel.

C. I'pynnupoexa no muny smumenma:

- U OOJIUTAlU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
TocynapcTBeHHBIC OONIHTALINY;

KopnopatusHble o0nuranuy,

MyHunHmagpHble 00JUTay U 00HUrau cyobekToB PO.

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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- JUTSL €BPOOOJIUTAIUU POCCUICKIX IMUTCHTOB:
T'ocynapcTBeHHBIC €BPOOOIIUT AN,
EBpooOnuranuu 6aHKOB;

EBpooOnuranuu He)MHAHCOBBIX OpraHU3aIi.

d. I'pynnupogka no éaniome.

Hcxonnbie 1anHble YPoBHS 1 - IEHOBBIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIE) AKTHBHBIX PHIHKOB
B OTHOIICHWU WICHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYIl Ha JaTy
OLICHKH.

Hcxonnble 1aHHbIe YPOBHSA 2 - UCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIFOTCS HAaOJIIONAEMbIMHU, MPSIMO WIM KOCBEHHO, B OTHOLIEHHH OIIPECICHHOTO
aKTHBa WJIM 00513aTeJIbCTBA.

Hcxonnble panHble YpoBHS 3 - HeHaONllOJaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHU
OIIpeIeNIEHHOT0 aKTHBA MM 00513aTeIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIeHHs U THUITy SMHUTCHTA!

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKHX PEUTHHIOBBIX areHTCTB AJISl TPYIIIMPOBKH HCIIOIb3YETCSl MAKCUMaJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCS. B COOTBETCTBUH C TaOIMIEH:

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

CoOTBEeTCTBHE PEUTHHTOB ITEPECMATPUBAETCS B 3aBUCUMOCTH OT H3MEHEHHs pedTuHra Poccuiickoi
®denepanuu, IPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM 110 HAllMOHAIbHON PEUTUHIOBOM 1LIKaJIe
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;
mopanus Oornpire 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;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

IIpu stom ob6bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha Jary
ompenenenuss CYA nmomxen Obpith He HIke 1 000 000 (Ommoro mmumona) pyOmei. KommuectBo
AQHAJIOTUYHBIX oOnuranuii AomKHO ObITe He MeHbmne 3 (Tpéx) mTyk. Crmucok BBHIOPaHHBIX aHAJOTHIHBIX
obnuranuii Ui OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crenuaau3upoBaHHOMY
nenosuraputo OoHa.

CraBKa AMCKOHTHPOBAHUS PaCCYUTHIBAETCS 1O (hopmylie:

YN YIELDATWAP;*VALUE;

T
YN  VALUE; ’
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[Ui ¢ COOTBETCTBYIOIIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAIOTHYHOM OOJHraldd MO CpeIHEB3BEIICHHON IleHE Ha aaTy

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

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 110 00BEMY CIEJIOK JOXOIHOCTb K IOTAIIECHHIO, PACCYMTaHHAS 110 UTOTaM CIIEJIOK Ha AaTy
omnpenenenuss CUA c¢ BeiOpaHHBIMH YmpaBistomieil koMmmnaHueld ®oHIa aHATOIMYHBIMH OOIUTAIIUSIMHE.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLleHHBaeMasi o0Hranus (KpUTepUu CerMeHTallMy yKa3aHsl Bolie). [Ipu atom 06vem crenok (VOLUME) ¢
KaX10} M3 BRIOpAHHBIX aHAJOTMYHBIX oOsuranuil Ha naty omnpeaeneHus CHA ¢ pommkeH ObITh He Hibke 1
000 (OpnHoit Ticsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO 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 - a¢ddexTuBHas TOXOAHOCTH i-0# aHATOTHYHOMN obyuraruu Ha faaty onpenenerus CUA, % roaoBbix,
paccunTaHHas OT IIeHbI (BBIOMpaeTCss OJHA W3 PACKPBIBAEMBIX OWpXKeH IIeH B MOpAaKe yOBIBaHUS
MIPUOPHUTETA):

Cpe/IHEeB3BEIICHHAsI [IEHa CJIEJIOK;

[eHA 3aKPBITHS;

cpenmsst BenmuanHa Mexay reHamu npeanoxkenns (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOIL
ceccun ((OFFER+BID)/2;

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

O¢d¢exTUBHAA CTABKA JOXOAHOCTH 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 - uena, ot kotopoii paccunTeiBaeTca 3(heKTHBHAS CTABKA JOXOAHOCTH [IOJTOBOM LEHHOM OyMary;

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, HAUYMHAs ¢ JaThl onpeaeneHns CHA.

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

HpI/IBelIeHHaSI CTOUMOCTD I€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, pacCYnThIBacMasi II0 METOY MMPUBEICHHON CTOMMOCTH, B CITy4ae HaJTHMIUsI
MPU3HAKOB OOCCIICHEHUS OTPENeNIeTCS B COOTBETCTBHU C TOPSIKOM KOPPEKTUPOBKH, [Ipmimoxenne 4 k
IIpaBunam onpenenenus CHA.

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

EBpoobnranuu
Yposens 2.

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

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

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

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

rze:

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

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

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

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

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

rme:

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

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

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

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

Omnpenenenue BMeHeHHON UHIISALUM:

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

INFg3023 = KB/l52001 — YT Ms2001,

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

tsz002~ts2001 (1 + INFS2028/100)t52002

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

ITopsinox pacuera BMeHeHHO# MHQJISIIUN ONIMCAH BhIIIIE.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

TOJAbKO B cCjy4ae, ecJHd ONHCAHHBIH TOPSJOK oOmnpeaeleHHss KYNMOHA B MeTOIHKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

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

datefl- = den + d,:
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;
I'n¢f) - Oe3pucKoBas CTaBKa IMCKOHTHPOBAHMSA B IPOLEHTaX ToAoBbIX. Jlus poccuickux
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), paccuuTaHHAsh C TOYHOCTBIO A0 [BYX 3HAKOB mocie 3amsatoit. s
3aJJOJDKEHHOCTH CO CPOKOM JIO IOTAlIeHUs, He MpeBbIaronmM | kaneHnapHoiii 1ens — ctabka RUONIA

(http://ruonia.ru/). JInsi MHOCTPAHHBIX KOHTPAreHTOB MCIONB3YyeTCsl OE3pHCKOBas CTaBKa JOXOAHOCTH B
cooTtBeTcTBUH ¢ [Ipunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teuenue D(n) nHe# MOKET 0Ka3aThCsl B COCTOSIHUH e(OITa, OPSIOK ONpeAeICHUs KOTOPO# yCTaHOBJICH B
HACTOSIIIIEM MTPUIIOKEHNH.

LGD (Loss Given Default, nmotepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBbITh IOTEPsIHA B cIy4dae JiedoliTa KOHTpareHTa.

2. Ouenka aktuBoB. O6eciieHenue 0e3 gedora.
[Ipyu BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCUCHEHHIO, B TOM 4YHMCIE MpU (PaKTUUECKOH MPOCPOUKE
00513aTENBCTB KOHTPAreHTOM (JJIsl HEOTIEPA[HOHHON IeOUTOPCKON 33I0KEHHOCTH, 3aiiMOB BBIAAHHBIX - C
JIaThl HACTYIUICHHUS CPOKa UCIOIHEHHs 00sA3aTeIbCTB KOHTPAT€HTOM, JUIS OINEPAIlMOHHON JIeOMTOPCKOi
3a3JJOJDKEHHOCTH — CO JIHS, CICAYIOIIEro 3a JOMYCTUMBIM CPOKOM HApYIICHHS YCIOBHI HCIOIHEHHS
00s13aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ IlpuimokeHnem 5), chopaBemiuBas CTOMMOCTb
PacCYUTHIBACTCS 10 Cleayrolei Gpopmyie:

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

rae

PV4ey — clipaBemsinBast cTouMOCTH 06ECIIEHEHHOTO aKTHBA (00sI3aTeIbCTRA);

N - KoTU4ecTBO IeHEKHBIX MOTOKOB JIO IaThl OTAIIEHUs aKTHBa (0053aTENbCTBA), HAYMHAS C AAThI
onpenenenust CHA;

P, - cyMMa n-oro 1eHe)HOTo MoToKa (TIPOIEHTH M OCHOBHAS CYyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAYMHAS ¢ JaThl onpeaeieHus CUA;

N - xommuecTBO AHEH OT maTel ompeneneHus CUA 10 maTel n-oro JEHEXKHOTO MOTOKa; Jlims
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaetcst | jJeHb, €cli MOTHBHPOBAHHBIM
CY)XJIEHUEM HE YCTAaHOBJIEH MHOM CPOK; IJIsl HEMPOCPOUEHHOH 3aJJ0JKEHHOCTH KOHTpareHTa ¢ Npu3HaKaMu
oOecIIeHeHNs B IaTy HACTYIUICHUS CPOKa UCIIONHEHHS 00513aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 JeHsb,
€CJIM MOTUBUPOBAHHBIM CYKJIEHUEM HE YCTaHOBJIEH HHOM CPOK.

I'n@ - 0e3pHucKOBasi CTaBKa JIUCKOHTHUPOBAaHUS B TMPOIEHTaX TroAOBbIX. [l poccuiickux
KOHTPareHTOB HCIoNb3yeTcs 3HaueHue craBku KB/l MockoBckoil OMpykM Ha JAaTy pacdera CIpaBeTHBOM
CTOUMOCTH  C y4eToOM CpoKa /10  TOTalleHWsl  COOTBETCTBYIOIIETO iaTexa P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MOCie 3amstoid. Jlist
33JI0JDKEHHOCTH CO CPOKOM /IO TIOTAIlIeHHUs], He TpeBbINIalonuM | KaneHnapHbii geHp - craBka RUONIA

(http://ruonia.ru/). Jast KHOCTPAaHHBIX KOHTPAr€HTOB HCIIOJIB3YETCS OE3PUCKOBAs CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOI KOHTPAreHT B
teuenne D(n) qHEl MoXeT OkazaThesl B COCTOSTHUM JiedouiTa, HOPAIO0K ONPEAEIeH st KOTOPOH YCTaHOBIICH B
HACTOSIIEM ITPUIIOKEHNH.

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — HOJIS OT CYMMBI, IIOJIBEP)KEHHOM
KpPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsiHA B ciIydae JiedoiiTa KOHTpareHra.

BepostHocTs nedonra (PD) Ha wHBIE cpoku (OTIMYHBIE OT | TOAA) OIEHUBAETCS IO CIIETYIOIICH

hopmyie:
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D
PDp =1—(1—PD)36s
rIe,
PD — BeposiTHOCTP Aedonra KOHTpareHTa Ha Topu3zoHTe | rox;
D — K0onn4ecTBO KaJeHAAPHBIX JHEH /10 MOTaIeHNs1/0(epThl AEHEKHOTO OTOKA,;
3navenne PDp paccunTaHHON BEIMUUHBI B IPOLIEHTaX OKPYTILIETCS 0 2-X 3HAKOB MOCIIE 3aIsTOH,
a 3Ha4YEHHE, PACCUNTAHHOE B JIOJIAX, OKPYTISIETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOH.

Pacuer BeposiTHOCTH nehoiTa 1UIs 06ecieHeHHOH 3210/ 1’KEHHOCTH, He HaXo/seiicst B 1edoire
TIPH UCHOJIb30BAHNH JAHHBIX PEHTHHIOBBIX areHTCTB.

Jnst obeclieHeHHOH 3a/10JDKEHHOCTH, HE HaxoJsuieics B nedonre, ¢ (pakTuueckoi MpocpovKoii
(3a MCKIIIOYEHUEM CpOKa MPOCPOUKH Ul IMPU3HAHMS ONEPallMOHHONW 3aJ0JPKEHHOCTH B COOTBETCTBHHU C
[Ipunoxxennem 5) BEpoSTHOCTH JIedoIITa PACCUUTHIBACTCS CJIETYIOLIMM 00pa3oM:

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

rue:

t — cpok mpocpoukwy,

PD(t)ipocpou — BepoSITHOCTD JiedonTa At HPOCPOUCHHON Ha t THEH 3aJ0JDKEHHOCTH ¢ MOMEHTA
MPU3HAHUS IPOCPOUECHHON 330JKEHHOCTH HE ONIEPallMOHHOM,

T — cpok Ui IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH Ae(ONTHOMH,

PD — BeposTHocTh AedonTa 11l HEMPOCPOUECHHOH 3aJOJDKEHHOCTH, KOTOPast HCIOJIb30BaIach JJIs
aKTHBa Ha MOMEHT Ilepesl BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObUIO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BeposTHOCTH AedoiTa, TO OHA
paccuuThIBaeTCS Ha AEHB Nepe] HapyIIEHHEM CPOKa MCIIOIHEHHUS 0053aTebCTB.

Jnst oOecrieHeHHON HENPOCPOYEeHHOH 3a70JKEHHOCTH BEPOSTHOCTH Je(osTa pacCUUTHIBACTCS
IIyTEM CaMOCTOSTEIBHOTO TIOHKEHHS PEHTHHTA HA OHY CTYIICHb.

HToroBoe 3HaueHHE PACCUUTAHHOW BEIMUYMHBI B IIPOIEHTAX OKPYIILIETCS A0 2-X 3HAKOB ITIOCIE
3aIITOH, @ NTOrOBOE 3HAUCHHE, PACCUNTAHHOE B JOJISIX, OKPYIJIAETCS 10 4-X 3HAKOB MOCIIE 3aIsTOMH.

I[lpu ompenmeneHnu oOmero o0bemMa 00s3aTENBCTB, CPOKAa TOTANMICHHUS 3aJ0JDKEHHOCTH
Ynpasisromas KOMIAHUS PYKOBOJCTBYETCS CICAYIOIIIIM:

— Ecnu ycnoBusi 3aKIIOYEHHOTO JOTOBOpa MPEANOJIaraloT MPU3HAHUE B COCTaBE aKTHBOB
®doH/la 33I0KEHHOCTH KOHTPAareHTa ¢ OMNpeAeNeHHOW MEePUOJUIHOCThIO (HampuMep, oreparoHHas
apeH/ia), BEJIMYMHA KPEIUTHBIX YOBITKOB M CPOK IOTAlIEHUS PACCUYUTHIBAIOTCA OTAEIBHO MO KaKIOU
MPU3HAHHON CyMMe 3aJI0JDKEHHOCTH KOHTpareHra.

— [Ipu orpaxkeHnu morameHus eOUTOPCKOI 3a0KEHHOCTH TIPU MOCTYIUICHHH TUTaTeKeH
OT KOHTPAareHTOB YTPaBIAIOMIas KOMIIAHUS PYKOBOJCTBYETCS, B IIEPBYIO OdYepedb, Ha3HAYCHHUEM
MOJIyYUEHHOr'0 IJIaTexa, Jjajee moyiokeHusaMu ctatbu 319.1. DI'paxknanckoro kojekca Poccuiickoi
denepanuu.

— Ecmu ycnoBus 3aKIFOUEHHOTO JTOTOBOpA IMPENIOaraioT eAMHOBPEMEHHOE NMpU3HAHKE B
cocraBe akTHBOB DOHMA 33T0DKEHHOCTH (HAIIPUMED, JOTOBOPHI KYIUTH-TIPOJAKH aKTHBOB) U IOTAIICHUE
3a/I0JUKEHHOCTH TPOM3BOIMTCS TPAHIIAMH B COOTBETCTBUHM € Trpad)MKOM, TO MOA OOHMM O0BEMOM
00s13aTeNTLCTB KOHTPAreHTa MOHUMAETCs BCS HETIOTallleHHAs CyMMa JI0JTa, a CPOK UCUUCIIsIeTcst TIo Hanbouee
paHHEe| JaTe morameHust TAKOTO JI0JTa, YCTAHOBICHHOHN I0TOBOPOM.

3. Ouenka aktuoB. Cayuail gedodrra.
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 - KOJIM4eCTBO AEHEKHBIX MOTOKOB J0 IATHI MOTAIICHUS aKTHBA (00513aTEILCTBA), HAYHHAS C NATHI
onpeznenenus CHA;

P, - cymma n-oro jeHe)HOTO MOTOKa (TIPOIIEHTH ¥ OCHOBHAS CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAas ¢ AaThl onpeaeieHus CUA;

N - konwuecTBO mHEH oT maTel ompeneneHuss CUA mo nmaTel n-oro JeHEKHOTO TMoToka. Jlis
MPOCPOYCHHOM YacTH 3all0JDKEHHOCTH B KadectBe Dn mpuHmMaercst 1 JeHb, €CiM MOTHBHPOBAHHBIM
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CYXJICHUEM HE YCTAHOBJICH MHOW CPOK; ISl HEMPOCPOUYCHHOMN 3a[0JDKEHHOCTH KOHTPAreHTa B COCTOSHUU
JedonTa B 1aTy HACTYIUICHUSI CPOKA MCIIOJHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 eHs, eciau
MOTHBHUPOBAHHBIM CYK/ICHHEM HE YCTAaHOBJIEH HHOM CPOK.

I'ner) - Oe3pucKOBas CTaBka JIMCKOHTHPOBaHMA B NpOUEHTaX rofoBbX. Jlns pocemickux
KOHTPAreHTOB UCMOJb3yeTcs 3Hauenne craBku KBJ[ MockoBCKo# OUpKH Ha JaTy pacyera CIpaBeIUBOM
CTOMMOCTH  C  y4eToM  CpOKa JIO  [OTAllleHHs  COOTBETCTBYIONIETO  ITUIaTEXka P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCIE 3amsToid. Jljs
3aI0JDKEHHOCTH CO CPOKOM [0 ITOTAIlIeHHs, He TpeBhImatonM | kaneHnapHsiid e — ctaBka RUONIA

(http://ruonia.ru/). st AHOCTPAHHBIX KOHTPAreHTOB HUCIOJIB3YETCs OE3PHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
teyenue D(n) AHEH MOXKET 0Ka3aThCsl B COCTOSHUH Ae(OITa, MOPSIOK ONPEACICHUS KOTOPOil YCTaHOBIICH B
HACTOSILIEM NPHIoKeHUH. [l akTHBOB B ciydae nedosra 3HayeHue nokasarens PD npuHuMaeTcs paBHbIM
100%.

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXKET OBITh ITOTEPsHA B ciIydae AedoTa KOHTPareHTa.

B cimydae BbIxOoma [eOMTOPOB/KOHTPAreHTOB/SMHTEHTOB/3aEMINMKOB M3 COCTOSHHA aedonTa
Hepexo BO3MOXKEH TOJBKO B cOCTOsSTHHE obecuieHeHns. CripaBeannBasi CTOMMOCTD TaKOi 3aJOIDKEHHOCTH
OTIpeZIeTsIeTCS B COOTBETCTBHU € paszenoM «2. OmeHka aktuBoB. ObeciieHeHne 6e3 nedonray.

[Tpu 3ToM 1O KOHTpareHTam, B OTHOILIEHUH KOTOPBIX BEJIMYHHA KPEIUTHBIX YOBITKOB paccuuTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y IPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUsS (PaKTHUCCKOW MPOCPOUYKU 00513aTEIBCTB HCMONB3yIoTC «Ko3dduiueHTor
KPEIUTHBIX YOBITKOB PU OTCYTCTBUH MPU3HAKOB 00EClEHEHUs 10 (PaKTHYECKOH MPOCPOUYKH (aKTUBBI Oe3
NPU3HAKOB OOCCLEHEHUsI), PACCUUTAHHbIE HAa OCHOBAHUM CTaTUCTUYECKUX JAHHBIX YIPaBISIOMICH
kommaHuu 3a 2018-2022rr.».

- Tpu Hammuuu (AKTHYECKOM NPOCPOUKH 00s3aTenbecTB HCHonb3yroTess  «KoadduimenTs
KpPeIUTHBIX YOBITKOB TpH (hakTHdeckoil mpocpouke (oOeciieHeHne Oe3 medonrta), pacCUWTaHHBIE Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTIpaBistonield kommanun 3a 2018-2022rr.».

4. Mertox y4era KpeMTHBIX PHCKOB, IIyTeM OLCHKH CIIPABEUIMBOH CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO HA JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEIYIIEro K 0OECIIEHEHUIO.

[IpumeHeHne oTyYeTa OLEHIMKA JUIsl 1ieJel ONpeAeseHHs CHpPaBeUIMBOW CTOMMOCTH C y4YETOM
obeclieHeHHs BO3MOKHO ISl BCEX aKTHBOB, a TaK )K€ JUIsl IPOCPOUYSHHOMN IeOMTOPCKOM 3a/J0JDKEHHOCTH.

3. HOpﬂHOK onpeaecJeHus BCJIMYUHBI KPEAUTHBIX yﬁbITKOB

)1.]'[9[ ueneﬁ KOPPEKTUPOBKU Ha er}ll/lTHHﬁ PUCK KOHTpareHta praBJ’Iﬂ}OIJ.[aS[ KOMITaHUsSI HWCHOJIb3YET
clefyromue noaxoasl k onpenencunio PD, LGD u BelWYMHBI KPEAUTHBIX YOBITKOB (B COOTBETCTBHHU C TOPSIKOM,
omnpeJeneHHbIM B 11. 2 paszaena Il Hacrosimux [IpaBu):

— Ha ocHoBaHMHM MyOJIMYHBIX CTaTUCTHYECKUX JAHHBIX 1O BEpOSATHOCTSIM nedonra (PD) u
norepsim B ciryuae nedonra (LGD) ogHoro u3 peitunroBbix areHTcTB Moody’s Investors
Service, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
arentcTBo RAEX («Qkcnept PAy), Fitch Ratings, S&P Global Ratings, ny6nukyembIx Ha
caliTe COOTBETCTBYIOILEIO PEUTHHIOBOIO areHTCTBA B COCTaBE €KEroAHoro ordera. Ilo
KOHTpareHTaMm, KOTOPBIM ObUI IIPUCBOEH BHYTPEHHUI PEUTHHT YIIpaBisioNniell KOMITaHHH,
UCTIONIB3YIOTCS ITyOJIMYHbIE CTATUCTUUECKHE AaHHbBIE 1O BeposiTHOCTAM nedonra (PD) u
norepsiM B ciydae aeponra (LGD) peiitiunrosoro arenrcrsa Moody’s Investors Service
(a TakKe JIpPYrHMX pEWTHHIOBBIX areHTCTB B IOPSJIKE YMEHBIICHHS NpPHOPUTETa
Amnamutnueckoe Kpenutaoe Peiitunrosoe Arentctso (AKPA), PefiTuHrOBOE areHTCTBO
RAEX («9xcmept PAy), Fitch Ratings, S&P Global Ratings);

1 Yerounuk rannbix (Ympasmstrommast KOMIaHHs UCIIOIB3YET JaHHbIE, OMyOIMKOBaHHbIE Ha AaTy onpeaenerus CHA) - - Annual default
study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 41. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1983-2022

rpada 1 — na ropuzonte 1 ron.

LGD: Ta6auma Exhibit 7. Average corporate debt recovery rates measured by trading prices

crpoka Sr. Unsecured Bank Loan

rpacda 1983-2022. TTpu srom LGD paccuntsiBactes kak: LGD = 1 — RR (recovery rate).

Ipu 5tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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— Ha ocHoBaHMH COOCTBEHHBIX Ha6n}0z[aeme CTaTUCTUYCCKUX NAaHHBIX, MOATBCPIKAAOIIUX
CTCIICHb O6eCH€HeHI/IH (BeJ’II/I‘{I/IHI)I KPEAUTHBIX y6I)ITKOB), B 3aBUCUMOCTH OT CpOKa
MPOCPOYKH, KPCAUTHOTO KAaY€CTBA KOHTPAreHTa U OXUAACMbIX K IMOJYYCHUIO JCHCKHBIX
IIOTOKOB.

4. Tlopsaaok ompeaesieHHs BeJHYHMHbI KPEIUTHHIX YOBITKOB HA OCHOBE COOCTBEHHOI1
CTATHCTHKH YNPaBJsAOeil KOMIAHUU

B cBomx pacderax VYmpapisromas KOMIAHUS TPHICP)KUBACTCS CIETYIOMNX OOIIENpU3HAHHBIX
MPHUHIAIIOB cOopa 1 00padOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— cTaTHCTHYeCKask nH(popManus KODKHA OBITh PENPE3CHTATUBHOM I KIIACCOB KPEIUTHBIX
TpeboBaHuil (IpyIIBI OJJHOPOJHBIX KPEIUTHBIX TPEOOBaHMIT), B OTHOIIEHHH KOTOPBIX OyIyT MPUMEHSTHCS
pe3yabTaThl PACUETOB,;

— pacder KOd(pUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ce0sl BEpOSTHOCTH Jedosra
(PD) u yposens noreps npu gedointe (LGD) n 1omkeH OCHOBBIBATHCS HA TIEpHOJie HAOIIOICHNH, KOTOPBIN
OXBaTHIBAeT KaK MUHIMYM OJMH TOJHBIN UK AEJI0BOM aKTUBHOCTH;

— ornpezenseMble YIPaBIAIOMEH KOMIAHUEH 3HAYEHUS BEPOSTHOCTH Ae(onTa TOIKHBI
COOTBETCTBOBATh (haKTUUECKON YaCTOTE PEalM30BAHHBIX Ne(ONITOB NeONTOPOB/KOHTPAr€HTOB, a 3HAUCHUS
YPOBHS TOTeph Ipu aedoire, ompexaensemble Ympapistomeid KommaHuel, NOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUCHHSAM PEaTbHBIX MOTEPH MPH Ae(OITE KOHTPATCHTOB.

Ha ocHOBe momy4eHHBIX pacdyeToB, YIPaBIAIOMIAs KOMIAHMS pacHpeneiseT (paHkXHupyer)
€O TOPOB/KOHTPAr€HTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY IIPOCPOUYEHHON 33/10/DKEHHOCTH.

PyKOBOJCTBYSICH BBINICYKa3aHHBIMU NPUHIWNAMH, YTPAaBJsIONIas KOMIAHUS IMPOBOAMUT cOOp
CTaTHCTHYEeCKOH wuH(popMaluy, HeoOXomumoil mis pacyera Kod((UIMEHTOB KPEAMTHBIX YOBITKOB,
OCHOBaHHBIX Ha IoKa3atelsix BepostHocTu nedointa (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JTAaHHBIX, MOJTBEPXKIAIOIIMX CTENEHb OOECIIeHEHUs, B 3aBHCHUMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
KayecTBa KOHTPAareHTOB U OXKHJAEMBIX CPOKOB IOJYYCHMs ACHEKHBIX IMOTOKOB, UCIONB3Yysd MaTPHYHBIN
METOJI TPYIIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsiomed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCS Yy HEe CTaTHCTHYECKHMX JaHHBIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYHNbl KOHTPAreHTOB MO CXOXKHUM XapaKTEePUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN kammrtan Ooixee 100 Teic. pyo.
(oHOBpEMEHHOE BHITIOJTHEHUE YCIOBHH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WiIM ycTaBHbIN Kamutan mMeHee 100 Thic.
pyo.;

— (usnueckue numa u UII.

Hctopuueckune ko3((UIMEHTH KPEIUTHBIX YOBITKOB (OOECIIEHEHHs) pPacCUUTHIBAIOTCS ITyTeM
JICNICHHUSI CYMMBbI KPEIUTHBIX YOBITKOB, IO KaX/10il IrpyImme KOHTPareHTOB JOCTUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BceM KOoHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCIIOJIB3YET METO KyMYJIITUBHOTO TIOCTPOCHUSI ITPUMEHHUTEIBHO K KaXKA0H IpyIe IPOCPOUKH:

™ o(KpeauTHble YOBITKHY 110 [ rpyIie KOHTPAareHTOB IIPHU CPOKE MPOCPOYKH OT 1 J10 n Heidt)

Y.(06'beM IPOCPOUEHHOM 3310/ HKEHHOCTH 10 BCEM KOHTpareHTam)

KoadduuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU IIPU3HAKOB 00ECIICHEHHS 10 (haKTHUECKOH
MPOCPOYKH (aKTUBBI 0€3 MPU3HAKOB 00ECIICHEHNs), pACCYMTAHHbIC HA OCHOBAHMH CTATUCTHUECKHUX JaHHBIX

Vnpasnsonieii komnaauu 3a 2018-2022rr.15:
I'pymnma 1e6uTopoB/ KOHTPArEHTOB Kpenutnsie yositku (PD*LGD)

JlebuTop/KoHTpareHT oOpa3oBaH Goiee 3-X JIeT Ha3ad M YCTaBHBIH
kanuTan Gosnee unu paser 100 Thic. py6. (omHoBpemennoe Bomonnenue | 13,34%
YCIIOBHIT)

JlebuTop/KoHTpareHT 0Opa3oBaH MeHee 3-X JIeT Ha3aj H/WIIN yCTaBHBII 23.09%
xanmTan meree 100 TeIc. pyo. !

Duznueckue nuna u UIT 33,22%

5 Ecmm CTOPOHOH II0 AOTOBOPY SBIIIOTCS ABA U Ooee KOHTPAreHTOB, IOMAJAION[Ne B Pa3HbIe TPYNIEI AeOUTOPOB/KOHTPArEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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KoaddurmeHTsl KpeTUTHBIX YOBITKOB NpH (HaKTUUECKOH mpocpouke (obecieHeHue Oe3 aedoinTa),
ACCUMTAaHHBIE HA OCHOBAHUM CTATUCTUYECKHUX AAHHBIX Y IPABIISIONIEH KOMIAHUH 32 2018-2022rr.16:

I'pynmna koHTpareHToB

Kpenutnsie yositku (PD*LGD),

TIPU IPOCPOYEHHOM

3a0/okeHHOCTH OT 1 10 30 nHei

KpenurtHble yobITKH
(PD*LGD) npu cpoke
MIPOCPOYEHHON
3a/10JDKEHHOCTH

ot 31 o 60 gueit

KpenutHbie yObITKH
(PD*LGD) npu cpoxe
MIPOCPOUEHHON
3aJ]0JDKEHHOCTH OT 61 110
90 nueit

KouTtparent obpasoBaH 6oiee
3-X JIeT Ha3a 1 U yCTaBHBII
kanuTan 6onee win pasen100
ThIC. pyO. (OZJHOBPEMEHHOE
BBIIIOJIHCHUE YCIIOBHIA)

13,34%

16,87%

17,30%

KownTparenT o6pa3oBan 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%

KoadduuueHT KpemuTHBIX YOBITKOB s ciydas nedoiTa, pPAaCCUUTAHHBIC HAa OCHOBaHUU
asJistronteil komnanuy 3a 2018-2022 rr.:

CTaTUCTHYCCKUX NTAaHHBIX Vo

KpeautHbie yOBITKH KpeautHbie yOBITKH
(LGD) npu cpoke (LGD) npu cpoke Kpemurnbie yobitku (LGD) nipu cpoke
I'py1ia KOHTPareHToB [POCPOYCHHOM POCPOYCHHOM [IPOCPOYCHHON 3a/I0JKEHHOCTH CBBILIE
3a10JDKEHHOCTH OT 91 3a70JKeHHOCTH OT 181 365 nueit
10 180 nueit 110 365 nHei
KonTtparent obpa3oBaH Gomee 3-
X JIET Ha3aJl ¥ YCTaBHBI
kamuTan 6osee uau papen100 17,99% 18,57% 18,67%
THIC. py0. (OHOBpEMEHHOE
BBIIIOJIHCHUE YCIIOBHIA)
Konrparent o06pa3oBan MeHee
3-X JIeT Ha3aJ WK YCTaBHbII 29,22% 29,80% 34,18%
kartan meHee 100 TbIc. pyo.
Dusnueckue muma 1 I 43,34% 45,72% 47,15%

OCHOBI)IBaHCI) Ha MMCHOIHUXCA CTATUCTUYCCKUX JIaHHBIX, praBH)HOIlIaSI KOMIIaHUsA YCTaHOBWJIA,
4TO B CIIy4ae, €CIM 3aJ0/DKEHHOCTh HE BO3BpAIlCHA B CPOK TPH KaJICHAAPHBIX TO/la, TO BEPOSTHEE BCETO
Takasi 3aJI0JDKCHHOCTh He OyeT Bo3BpalieHa W B Gojee MO3AHHUN CPOK M BEPOSTHOCTH €e Bo3Bpara 0Oe3

JOIIOJTHUTCIIbHBIX BJIOKEHUU 10 B3BICKAHHUIO -

MUHMMaJIbHA. J[7 TakoW 320 KEHHOCTH KpEeAUTHBIE

yobiTKH (PD*LGD) ycranasnuBatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHTOB.
KoahdunneHTs KpeAUTHBIX YOBITKOB MOJUIEKAT MEPECMOTPY Y IPaBIISIONIEH KOMIIAHUEH HE pexe
OJTHOTO pa3a B roJ| ITyTeM BHECEHHsI M3MEHEeHHIT B HacTosue [IpaBuia.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

HacTosmuii mopsgok CiyXHUT Ui OLEHKM KpPEAMTHOIO PHUCKA KOHTPareHTa, MO KOTOPBIM
VYipasisitomas KOMIAHUS ONpeAeanIa peUTUHT. B kauecTBe peiTHHra KOHTPAreHTa UCIOJIb3YETCsL:

— AaKTyalbHblE Ha JaTy OLICHKUM DPEUTUHIM IPUCBOCHHBIE KOHTPAreHTY KpPEIUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT

HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJI LEJIEH OLIGHKM B KaueCTBE PpEUTHHIra

KOHTpareHTa MIPUHAMACTCS HAUMEHBIITHHA u3 TIPUCBOCHHBIX pEUTHHTOB
COOTBETCTBYIOIIMMH PEHUTHHTOBBLIMH areHTCTBAMH C MPUMEHEHHEM COOTBETCTBUS
ypoBHEW peHTHHTOB 10 Tabuie COOTBETCTBHS KAl PEHTHHTOB!
BuyTpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBasK
CUTHHIOBasA AKPA KCIepT MoEeIb YK
rpynna PA
Mexaynapoanas mkaJjia
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-

16 Eomm CTOPOHOH II0 JTOTOBOPY SIBISIIOTCS JBa M 0oJiee KOHTPAreHTOB, MOMNANAIONINE B Pa3HbIC IPYMIBI JeOUTOPOB/KOHTPAreHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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AA+(RU),
AARU), | TUAAH Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Petitnaronas
rpymma |l
A+(RU), ruAA-,
A(RU) (AT Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Peiftunrosas CCC, CCC
rpynma IV CCC,CC,C cc. ¢ Caa, Ca, C CCC,C CCC,C cCe-
CcC

— €CIIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEHTHHTOBBIX arcHTCTB Ha JAATy
OLIEHKH, TO OLEHKAa PEHTHHra KOHTPAareHTa IPOM3BOAWTCS HAa OCHOBE BHYTpPEHHEH
PEUTHUHIOBOM MOJENU YIpaBidooIed KOMIAHUU. BHYTpeHHUN pelTUHT npucBanBaeTCs
[0 MEXIYyHapOJHOW INKaJe COIJIACHO TaOJIMIE COOTBETCTBHS IIKal PEUTHHTOB
(mpuBeneHHOHM BbIE). BHYTpeHHMH PEHTHHT I€pecMaTpUBACTCs/TIONTBEPKAACTCS HE
pexe 1 pasza B roj, WM B ciiy4yae NOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsS] KOHTpareHTa. CBeJeHUss O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KaXa0My KOHTpareHTy-3aeMIUKY, MIPEOCTABIIAIOTCS B
Crernuaai3upOBaHHBINA AEMO3UTApUN HE MO3[HEee JaThl Hadajga MPUMEHEHUS HACTOSAINX
ITpaBu, a Taroke exerogHo He no3auee 31 nexkadps xaxaoro roga. B cinydae nepecmotpa
BHYTPEHHEI0 PEHTHHIa, CBEJCHHMA O HEM NpeAoCTaBisAioTcs B Creruaan3HpOBaHHBINA
Jerno3utapuii He mo3gHee | pabodero aHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEIICHMSI O BHYTPEHHEM peHTHHre mpepocraBisitoTcs Crenuann3upoBaHHOMY
JICTIO3UTapHIO He 1o3/iHee | pabodero Hs ¢ 1aThl IPU3HAHMSA B COCTaBe aKTHBOB 3aiiMa 1
WHOTO aHAJIOTMYHOTO HHCTPYMEHTA.

IIpn nepBOHaYaJbHOM TPH3HAHUM 3aliMa, aHaIN3 (UHAHCOBOW OTYETHOCTH 3aeMINUKa |
MIPUCBOEHNE BHYTPEHHETO PEHTHHTA IPOBOIUTCSA Ha OCHOBAHMH IOCIIEAHEH TOCTYITHOW HA MOMEHT aHalIn3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIoATBEPKACHHS
BHYTPEHHETO PEHTHHTa MPOM3BOIUTCA HA OCHOBAaHUH TOI0BON OyXraJlTepCKOH OTIYETHOCTH KOHTPAreHTa,

B cnydae mosBieHus uHopManuMM O 3HAYMTEIHLHOM YXYIIIEHHH (DUHAHCOBOTO IOJIOKEHHS
KOHTpareHTa aHajgn3 (UHAHCOBOH OTYETHOCTH M IEPEeCMOTP/NOATBEP)KICHHE BHYTPEHHErO pPEeHTHHTa
MPOU3BOJIUTECS Ha OCHOBaHMH IOCIEJHEH OCTYNHON Ha MOMEHT aHajln3a OyXIraJaTepCKOW OTYETHOCTH
KOHTpareHTa.

[Ipu onpeneneHun peHTUHra KOHTpareHTa Ha OCHOBE BHYTPEHHEH pPEWTHHIOBOM MOJENn
VYnpasnsmomneil KOMIaHUU, IPUMEHSIOTCS CAEeAYOLINe IPaBUia:

— JUIsl JIeNO3UTOB M CPEJCTB, pAa3MEUICHHBIX Ha OaHKOBCKMX cCueTaX B KpEIUTHOU
OpraHM3alliM, WCIIOJIb3YEeTCA/ONPEAEIIeTCS PEUTHHI COOTBETCTBYIOIIEH KpEeIUTHON
OpTraHH3aINH;

— i1 3aiMOB WM aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONPENEISIeTCS PEeHTHHT
3aeMIIMKAa ¥ COOTBETCTBYIOUIETO MOPYYHTENS, NPH YCIOBHM HAIMYHS IO JIOTOBOPY
MIPEJOCTABICHUST 3aiiMa TOPYyYHTENbcTBA. lIpM 3TOM OIEHKa KpPEAWTHOTO pHCKa
3a€MIIUKOB M MOPYYUTENEH MIPON3BOIUTCA COBOKYITHO B OTHOIIEHHH Ka)KJIOTO JIOTOBOPA
3aliMa MM AQHAJOTHMYHOIO AaKTHBA, BBUAY TOrO, YTO MPU HEUCIOJIHEHUH WIH
HEHa UIe)KalleM  UCIONHEHWH  JIOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA HOPYYHUTEINb U JJOJDKHUK OTBEYAIOT IEpe] KPEIUTOPOM COJIMIIAPHO (B CHITY
c1. 363 'K P® 1 ycnoBuii 3aKi104eHHBIX 10TOBOPOB 3aiimMa). [Topyuurens oTBeyaer nepen
KpPEIUTOPOM B TOM ke 00beMe, KaK M JOJDKHUK, BKIII0Yast YIUIaTy IPOLEHTOB, BO3MEIICHHE
CyIeOHBIX M3AEPXKEK 110 B3BICKAHWIO JIOJTa M JPYTHX YOBITKOB KPEIUTOpa, BHI3BAHHBIX
HEWCTIOJIHEHUEM T HeHaIJIS)KAIIUM HCIIOJTHEHHEM 0053aTeNIbCTBA JODKHUKOM.

Takum 00Opa3oM, B ciydae, €CIM B OTHOIICHUM 3aeMIIUKA, TOPYUUTENS Y PaBISIONICH
KOMIIaHWEl TPHCBOEHBI BHYTPEHHHWE PEUTHHTH pa3sHOTO YPOBHA, TO B IEIAX
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KOPPEKTUPOBKU CHpaBeﬂHI/IBOﬁ CTOUMOCTH aKTHBOB Ha er,HPITHI)Iﬁ PUCK KOHTparceHrta
CJICAYCT MPUMCHATH HauMEHBIIUI 13 MNPUCBOCHHBIX.

5.1. MeTtoaoaorusi NMPpUCBOCHUSA BHYTPECHHET O peifle{ra 3a€MIIIMKOB

PeiftuaroBass mMozmens HeoOXoauMma UId ONpPENEICHUS KPEAUTOCIOCOOHOCTH 3aCMINHMKOB H
NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C IENBI0 KOPPEKTHPOBKH CIPABEVIMBOM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBIH PHCK 3aeMmuKa (cormacHo myHKTY 13 HacTtosmux [IpaBm).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJEIH SBIIAIOTCS ONPENEICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢puHaHCOBEIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXHOCTH. PeWTWHTOBas MOIETh
KOPIOPAaTUBHBIX KOMIIAHUH TAaK)K€ YUUTHIBACT BINSHHUE CTPAHOBOTO M OTPAcIeBOT0 prucKoB. KoppekTupoBka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOW3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIUTHOTO KIMMaTa CTPaHbl U
CTETIeHN 3aBUCHMOCTH OM3HECa PEHTHHIYEMOH KOMIIAHUM OT CTPaHOBBIX pHCKOB. OTpacieBas cnenuduka
KOPHOPaTHUBHON KOMITaHHH YYUTHIBAETCS B PEUTHHIOBOM MOJIEIHM KaK B BUJIE OT/EIBHOTO ITOKa3aTesisl, Tak U
Ha OCHOBE 3KCIIEPTHOT'O aHAJIU3a C Y4€TOM 3HAUMMOCTH TEX WJIM UHBIX CTaTeH OTYSTHOCTH XapaKTEPHBIX JJIS
pa3nuuHbIX oTpacieil. Takke NpOBOAUTCS OLICHKA CIIEIM(UYECKHIX JJIsl OTPACIIH ITOKa3aTeleH IesITeNbHOCTH
KOMIIaHHWH.

Oo6rias tabauia GakTopoB U BECOB MPECTABICHA HUXKE!
Bec HOArpYIIILL B Bec nokazarens
IMoarpymnma (GakTopoB Pyl IMokazaTemnu B UTOTOBOM
HUTOTOBOM Oaiie
Oaure
Crpanossie (akTopsl (25%)
CrtpaHa UM  OCHOBHBIE  PBIHKH 506
JICSITETIbHOCTH
Onenka cpessl 25% XapakTepucTUKa Y)KOHOMUKH CTPaHbI 10%
PerynsropHas cpena 5%
PeliTuHT cTpaHbl 5%
Busnec-daxtops! (30%)
Ornenka 10% CTpyKTypa BJIaJeHU 5%
COOCTBEHHUKOB BeposaTHOCTh NOIEPKKU 5%
PBIHOYHBIE TTO3UITTH 1%
OTpaciieBo pHUCK 8%
Onenka OuszHeca W 20% 3aBHCHUMOCTh oT 4%
KOHKYPEHTHOH Cpe/Ibl MOCTABUIMKOB/TIOTpeOUTENICH
I{eHOBBIC/BAaFOTHBIE PHCKH 2%
KpenuTHas ucropus 2%
®dunancoBbIe QakTopsl (45%)
KauectBo oT4yeTHOCTH
6,8% KadecTBo oTueTHOCTH U ayuTa 6,8%
U ayuTa
BenmmunHa BEIpyYKH 1,1%
JluHaMuKa OCHOBHBIX 4.4% BenmnunHa COBOKYITHBIX aKTHBOB 1,1%
. b
rokasaresueu ' JInHaMHKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
Jonrosast Harpy3ka 10,1%
o [TokpbITHE NPOLIEHTHBIX IIATEXEH 3,4%
Jonrosas Harpyska 20,2% 0
Crpykrypa foara 3,4%
HeszaBucumocTh 3,4%
JlocTyn K peIHKaM KanuTana 2,0%
Koaddumument Tekyuiei 0
0 2,7%
JINKBUIHOCTH 6,8% JIMKBHUJTHOCTH
Kos¢ppunnent MTIHOBEHHOI 2 0%
JIMKBUJTHOCTH !
OKcriepTHas OIICHKAa JWHAMHKH U 0.7%
MEPCICKTHB MPHOBUIPHOCTH '
CBOOOIHBIN JE€HEKHBIN IIOTOK 1,4%
[pubBUTEHOCTH 6,8% PenrabenbHOCTE aKTHBOB 0,7%
PenrabenbHocTh Kanurana 1,4%
Mapika yrcTol npuObUIN 1,4%
Mapyxa EBITDA 1,4%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedyeHb CM. B TaliuIle) mpeacTaBisier coooi
OTAETBHO B3ATOE HANPABJICHUE HCCIEAOBAHUS OJHOTO MIIM HECKOJIBKUX aCTIEKTOB AESTEIbHOCTH KOMITAHUU
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Y OLICHUBACTCS MO ONpeeTcHHOM mKkaie, ot 0 10 120 6anos. OueHka (akTOpOB MPOU3BOJUTCS TOCPEICTBOM
MeTosia GUHAHCOBBIX KO3((GHUINEHTOB U METO/1a SKCIIEPTHOTO aHAIIN3a.

PeiiTuHroBass Mojenb MUMeeT MNONYJIOrapu(PMUUECKYIO CHenU(pHUKALUI0, TO €CTb 3aBHCUMOCTH
UTOTOBOro Oajula OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IEPEMEHHBIX
(kxadecTBeHHBIC ()AaKTOPHI).

WtoroBeIid 6aymur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
0aJIoB, B3BEMICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOmuIle (haKTOPOB U BECOB:

TOTAL SCORE =); Xi * Ki, rne

Ki — 3Ha4eHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JAHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIME MCTOYHMKaMU MH(GOPMAIMU U aHaiu3a (PUHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBJISIFOTCSI:
— OTYETHOCTh, COCTABJICHHAas B COOTBETCTBHH C MEXKIYHApOJHBIMU CTaHAApTaMH (HUHAHCOBOM
oryerHoctn (IFRS) w/mim oOmenpunsaThiMu craHmaptamu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX TEpPHOAA C YYETOM MpHMe4aHWi. B cirydae orcyrcTBusi, Oepercs
OTYETHOCTh, COCTAaBJIICHHAas WO HaIMOHAIBHBIM craHmaptam (@it Poccum — PCBY), wm
YIIpaBIEHYECKasi OTYETHOCTD;
— MaTepHalIbl CPEICTB MaccoBOM HH(popManuy;
— ©XKEKBapTaJbHbIH OTYET YMUTCHTA LICHHBIX Oymar, HH()OPMaMOHHEIH MEMOPaHIYM;
— Marepualbl peUTHHIOBBIX areHTCTB;
— TpoYMe UCTOYHUKH KaueCTBEHHOI MH(OpMany 0 KOMIIAHHH.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM 00pa30M HOBJIHUSATH Ha IJIATEKECTIOCOOHOCTh M YCTOHYMBOCTh KOMIIAHHUH, TAHHBIE
(akTophl B 00s3aTENIFHOM MOPS/IKE TMOAPOOHO OIMUCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIUSIHUS
(axTopa, 3ToMy (akTopy npucBamBaercs ITpapHOW WIM OOHYCHBIH Oaiil, KOTOPBI CyMMHpYeTCs C
UTOTOBBIM 0aJJIOM PEUTHHIOBON MOJICITH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MPUCBAaNBACTCSl BHYTPEHHUH PEHTHHT (COTNIAaCHO MEXIYHAPOIHOW INKane PEHTHHIOB) B COOTBETCTBHHU CO
CIIeyIomIeH TabIuiei:

Htorosslii 6ann BHYTupeHHI/IfI
pedTHHT
oT 710 (MexyHapoaHas
IIKasa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
7 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCccC+
51 49 CCC
48 46 CCcC-
45 0 CC
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IToporossie

3HA4YCHUA IoKasateiei JACATCIBbHOCTHU

KOHTpal"eHTa/3aeMIlII/IKa/Z[661/ITOpa JUIS 1eneit NPpU3HAHUA aKTHUBA 00eCIICHCHHBIM

1. OTtpunartenbHbIi KanuTan (OTpULIATENbHBIE YUCTHIE AKTHUBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOT0 (PUHAHCOBOT'O I'O/Ia;
3. CHixenne BeIpydkd Ha 50%.

5.2. MeTtopao/iorusi NpucBOeHUsS] BHYTPEHHEro peiiTHHra KPeIUTHBIX OpPraHu3anuii

OLCHUBAcMOI'0

PeiituaroBass Monenb HeoOXoanMa ISl  ONPEAEICHUS KPEOUTOCIHOCOOHOCTH  KPEOUTHBIX
OpraHU3ali, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PHUCKA, C LEIbIO
KOPPEKTUPOBKU CIIPaBEATNBONA CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEIUTHOW OpraHU3aIuH.

BxoaHBIME JaHHBIMU PEUTHHIOBON MOJIENH SBIISIOTCS ONPE/IENIEHHBIC XapaKTePUCTUKU KPEIUTHON
opranuzanyy ((pMHaHCOBBIE M He(PUHAHCOBBIE), B3BELICHHBIE UCXOS U3 UX BKHOCTH. PelTHHroBast Mosienb
TaKXKe YUYUTHIBAET BIMSHUE CTPAHOBOrO pucka. KOppeKTHpoBKa Ha YpOBEHb CTPAHOBBIX PUCKOB
MPOU3BOJUTCS HA OCHOBE PEHTHUHIOB KPEJAWTHOTO KJIMMara CTPaHbl M CTENCHHW 3aBHCUMOCTH OHM3Heca
PEUTUHIYEMOM KPEIUTHOM OpraHu3aluu OT CTPAHOBBIX PUCKOB.

O6mas Tadina

AKTOPOB U BECOB NPCACTABJICHA HUKC:

Bec noarpymiel B

Bec nokasarens

Io mra (pakTopoB IMokazaTemnu B UTOTOBOM
APy ¢ p HUTOTOBOM Oaiie
Oaure
Crpanossie dakropst (30%)
CrpaHa UM OCHOBHBIE  PBIHKH 6%
JICSITETIbHOCTH
XapakTepucTHKa SKOHOMHUKH CTPAHbI
OreHka BIIUSHUS 0 " 0
30% U YpOBCHb pa3BUTUS OaHKOBCKOI 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerymnsitopHas cpena 6%
PelTiHT cTpaHBI 6%
Bbuznec-gaxropst (30%)
0
OreHka 20% CrpykTypa BrageHus 10%
COOCTBEHHHMKOB BeposiTHOCT TOAIEPKKU 10%
0 5 PrIHOYHBIC TO3UIINT 4%
eHka OusHeca WU
H N 10% JuBepcudukanys no BugaM OuszHeca 3%
KOHKYPEHTHOH Cpe/Ibl 5
KpenuTHas ucropus 3%
dunancoBbie hakropsl (40%)
KauectBo oTueTHOCTH
2% KadecTBo oTueTHOCTH U ayuTa 2,0%
U ayuTa
Kiuenrckas KOHLEHTpauus B 1,6%
AKTHBaX
Onepanuu co CBSI3aHHBIMHU 1.6%
CTOpOHAMH
OkcnepTHasT — OLEHKA  Ka4yecTBa 320
1
opTQeIsi aAKTHBOB
KauecTBo akTHBOB 16% p1) 0
[IpocpoueHHast 3a10JKEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jonsd pO3HHYHBIX KPEIUTOB B 2 4%
KpPEIUTHOM mopTdere '
AKTHBHOCTH HAa pBIHKE IICHHBIX 2 4%
Oymar '
BojaTwiibHOCTE M KOHIICHTPALUS 2.0%
CPE/ICTB KIMEHTOB
JuBepcuduranms HUCTOYHUKOB 0
. 2,0%
TaCCHBHOM 0a3sl
Crpykrypa JlocTyn K peIHKaM Kamurajia 2,0%
00s13aTENLCTB u 10% KoHneHTpanus no cpoyHocTH 2,0%
JIUKBUIHOCTD Jonst Mex0aHKOBCKHUX KPEIUTOB B 05%
00s13aTeNbCTBAX '
Jons onepanmii PETIO 0,5%
JIMKBUIHOCTH 0,5%
3aBUCHUMOCTD OT PHIHKOB KaIlmuTaaa 0,5%
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OkcrepTHas ~ OIICHKA  KadecTBa 0
JlocTaTto4HOCTH " 0 3,0%
CTPYKTYpa Kamurajia 6% Kafurana
PYKTYP JlocTaToO4YHOCTH KamuTayia 3,0%
OKcrepTHas OIICHKA JUHAMHKH U 2 4%
[IpubBLTBEHOCTH u MEPCTIEKTUB NPUOBLILHOCTH '
3¢ PEeKTUBHOCTH 6% PenTalesbHOCTh aKTHBOB 1,2%
NESITEIbHOCTH PenrabenbHOCTD KamuTaia 1,2%
YPpOBEHb MPOLIEHTHON MapKu 1,2%

Kaxkaplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedyeHb CM. B TaliuIle) MpeacTaBisieT co0oi
OTJENIBHO B34TOE HAIIPABICHHUE UCCIIEJOBAHUSA OAHOTO WM HECKOIBKHX aCHEKTOB AEATEIILHOCTH KPEIUTHOM
OpraHM3alliy U OLIEHUBAETCS N0 orpeeeHHoit mkae, ot 0 1o 120 6anoB. OueHka GpakTopoB IPOU3BOIUTCS
MOCPE/ICTBOM MeTo/1a (pUHAHCOBBIX KO3 (HUIIMEHTOB U METO/a SKCIIEPTHOTO aHANIN3a.

PeiituHroBass Mojenb MMEET MONYJIOTapH(PMUUECKYI0 Clelu(UKAIno, TO €CTh 3aBUCHMOCTD
UTOTOBOTrO0 Oamia OT JOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (UKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIE (PAaKTOPHI).

WtoroBeriA 6ayur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
6aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B TabmHIe (pakTOPOB M BECOB:

TOTAL SCORE = 3}; Xi * Ki, tne

Ki — 3Ha4eHwue i-ro0 KpUTEpHs;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanmMpIMu UCTOYHUKAaM¥ HH(OpMALWK ISl aHAITN3a KPETUTHBIX OPraHU3alii SBIISIOTCS:
— OTYETHOCTh, COCTABJCHHAs B COOTBETCTBHM C MEXIYHapOJHBIMU CTaHAApPTaMH (UHAHCOBOMH
otruetHoctu (IFRS) w/mmm oOmenpuHsaTeiME craHmaptamu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJAA C YIETOM MPUMEYaHUi. B ciydae OTCYyTCTBUS — OTYETHOCTB,
COCTaBJICHHAS IO HAIMOHAIBHBIM CTAaHAApTaM WIM YIPaBJICHUECKAs OTYETHOCTh. [ OIEeHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BAaHHE OTYETHOCTH, COCTABICHHOH B
cootBetcTBrK ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHalibl CPEJICTB MaccoBoi HH(Gopmanuy;
—  ©XKEeKBapTaJbHbIH OTYET YMUTEHTA LIEHHBIX OyMmar, HH(GOpMalMOHHBI MEMOpaHIyM;
— MarepHanbl peHTHHTOBBIX ar€HTCTB;
— cnucok apGUIMPOBAHHBIX JIMIL, WHQOPMAIKS O CYIIECTBEHHBIX COOBITHSIX, a TaKXkKe MHpoyas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TOJIOBBIE OTYETHI, ¥ MPOYHE HCTOYHNKH Ka4ECTBEHHON HH(POPMAIMU O KPEIUTHONW OpraHH3alHH.
CPEAHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.
I padusie n 6oHycHBIe 6aiTbl. [IpH BIsIBIEHNN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEIUTHOM
opranmzanyy. J{aHubie GakTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO ONMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
BO)XHOCTH BiMsHUS (akTopa, aToMy (akropy npucBamBaercst mrpadHoi Wi OOHYCHBIN 0all, KOTOPBIH
CYMMUPYETCSI C UTOTOBBIM 0aJllIOM PEHTHHTOBON MOJIEITH.
Hcxons u3 konngectBa HabpaHHBIX HTOroBbix 6annoB (TOTAL SCORE), kpenuTHO# opraHn3aiu
MIPHUCBAaNBACTCSA BHYTPEHHUH PEHTHHT (COTIacHO MEXIYHapOAHOM IIKale PEHTHHIOB) B COOTBETCTBHH CO
cIenyronel TadIuen:

Hrorosblit 6asn BryTpenuanit

pEeUTHHT

oT 10 (MexyHapoaHas
TIIKaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 107 A+

106 103 A

102 99 A-

98 94 BBB+

93 89 BBB

88 84 BBB-
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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 3aBEPUICHHOTO (PUHAHCOBOTO TO/1a;

3. Hapymienust KpemuTHOW oOpraHu3aiueil 00s3aTeNbHBIX HOPMATHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUChIBaeTC KpeAUTHRIM opranuzauusM Muctpykuueit 180-U banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0OIeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONlepaAllMOHHAA Je0uTopcKast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOI 3210 5KEHHOCTH
onepanuoOHHOI

Cpox onepanoHHOr0 IUKJIA,
SIBJSIIOLIMIICS HOPMAJIBLHOM
NPAaKTHKOM UCIOJHEHUSs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HapyLIeHHUs yCJIOBHIA
HCIOJIHEHMSI 00513aTeILCTB
KOHTPareHToM /11
onepanMoHHON Ne0UTOPCKOI
3a00KeHHOCTH )

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 [eOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0JDKCHHOCTD 110
peiriate HKJ mo oOmuranusm
MHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TIPU3HAKOB
obecLieHeHUs

10 pabounx qHEH C JATHI
NpU3HAHUS JeOUTOPCKOM
3aJ0JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHAIA OOJMraluu

OT1cyTCcTBHE IPU3HAKOB

10 pabouux mHEH ¢ HaThl

smuteHToB, ETF

(IIOJTHOTO/4aCTHYHOTO) o NpU3HAHUS JeOUTOPCKOM
obecrieHeHHS
o0nHUranusIM MHOCTPaHHBIX 3aJJ0JDKEHHOCTHU
SMHTEHTOB
Jleburopckast 3aJ10JDKEHHOCTD TI0
BBIILIATE JIIUBUIEH]IOB 1o
aKIHsIM €MO3UTaPHBIM 25 pabouux JIHEH C HaTHI
H ’ A P OTcyTCTBHE IPU3HAKOB P A A .
pacmmckam pOCCHICKHIX MIPU3HAHUS eOUTOPCKON
obeclLieHEHU S
SOMHUTEHTOB, I0XOJaM IO IasiM 3aJ0JDKEHHOCTH
IMaeBBIX HMHBECTHUIIMOHHBIX
($hoHI0B
Jebutopckas 3a10JDKCHHOCTD 110
BBIIJIATE WBHUJICHIOB o cra"aapTHo - 45 pabouux nHei
AMBHACHA OTcyTCcTBHE IPU3HAKOB sap p e
AKIUAM, JIETIO3UTAPHBIM C JIaThl MPU3HAHUS JeOUTOPCKON
obOeclLieHeHUs
pacnuckam MHOCTPaHHBIX 3aJ0JDKEHHOCTH

Jleburopckast 3aJ10JDKEHHOCTD TI0
BO3BpaTy  CpEACTB CO cuyera
Opokepa /co cuera B HKI]

OTcyTCcTBHE IPU3HAKOB
obecrieHeHNs

3 pabouux gHs

Jleburopckasi  3a70JKEHHOCTS,
BO3HMKIIAsE B  pe3yibTare
NepeBoia JCHEXKHBIX CPEACTB
(JIeHBI'H B ITyTH)

OTCcyTCTBUE MTPU3HAKOB
obecLieHEHUS

3 pabouux mHs

Jleburopckast 3a10JDKEHHOCTD TI0
HA4YHNCJIICHHBIM Ipon€HTaM Ha
OCTaTOK IACHEXKHBIX CPCIACTB Ha
pacueTHOM cyeTe

OTcyTCcTBHE IPU3HAKOB
obecrieHeHNs

obeclieHeHre MPOU3BOINUTCS C
TEPBOTO JTHS IMIPOCPOUYKHU
00s13aTENBCTB OAHKOM

Jleburopckast 3a10JDKEHHOCTD TI0
caenKaM (o KOTOPBIM
HACTynwjia Haubojiee paHHSIA
JlaTa pacyeToB)

OTcyTCcTBHE IPU3HAKOB
o0ecCLIEHEHNUS;
Cpok noramesus 1e0UTOPCKOH
3aJ10JDKEHHOCTH He Oojee 15

3 pabouux gHs

17

HCITOJIHEHUS 0013aTEILCTB KOHTpPAareHTOM HE MPEAYCMOTPCH.

Jnst HeonepaunMOHHON JeOMTOPCKOM 3aJOIDKEHHOCTH JOIYCTUMBIM CPOK HapyLICHUs YCIOBHUH
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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 KaTETOPUSAM TNPHMEHICMBIX peHTHHTOBBIX mkan Ha 01.01.2023.
Ucrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf). Tlpu stom B
Cilyqyae HalW4yus y KOHTpPareHTa HECKOJIBbKHX PEWTHHIOB, IPHCBOCHHBIX Ppa3HBIMH POCCHHCKUMH
PEHTHHTOBBIMH arcHTCTBAMH, BBIOMpAaeTCSd HAWMEHBIINH PEWTHHT W3 aKTyaldbHBIX M COOTHOCHTCS C
peiituarom AO «Oxcnept PA» B coorBercTBuM ¢ Tabnureil COOTBETCTBUS IIKal PEUTHHIOB B 1. 5
[Mpunoxenus 4. «MeTonuka OLEHKH KPEAMTHOTO PHCKa KOHTpareHTa». B cirydae He0OX0MMOCTH IPOBECTH
comnocranienue pedtuaros OO0 "HKP" u OO0 "HPA" ¢ peittunramu AO «3Oxcnept PA» ncnons3yercs
Ta0NMIa CONIOCTABICHHS PEHTHHIOBBIX MIKAJ POCCUICKNX KPEAUTHBIX PEHTHHIOBBIX ar€HTCTB, YKa3aHHOM 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 Tabmuie 8 st 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) ¢ npuMeHeHneM COOTBETCTBHS YpoBHEH pelitunros, Tabmuna Exhibit 42. Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2022. Beibupaercst 3uauenre PD ast cpoka 1
roz.

1.3. Onmnpenenenue 3HaueHuss LGD BO3MOXXHO 1O aKTyaJbHOMY OTYETY HHOCTPAHHOIO
peiTuHroBoro areHTcTBa Moody’s uepes ComocTaBIeHue PEHTHHIOB POCCUHCKUX PEHTHHIOBBIX areHTCTB.

3nauenne LGD ompenenseTcs HA OCHOBAaHUM aKTyaJlbHBIX MyOJWYHBIX JOCTYIHBIX JAHHBIX W3
oTyeTa pEeHTHHTOBOro areHTcTBa Moody’s Mo €XEeroJHOMY HCCICIOBAHUIO KOPHOPATUBHBIX Je(OITOB
(Annual default study) Tabmauua Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 na ropusonTe 1 roji B COOTBETCTBUY C MMPUHA/IEKHOCTHIO COMOCTABICHHOTO PEHTHHTA
KOHTpAreHTa K rpyrie pedTHHTOB, JJIsl KOTOPBIX OIpeesseTcs recovery rates,

B ciy4ae Hamu4us y KOHTpareHTa pelTHHra OJJHOTO M3 POCCHUCKUX PEHTHHTOBBIX areHTCTB Yepes3
COIIOCTaBJICHUE PEUTHHIOB B COOTBETCTBHH C TaOIuUIIel COOTBETCTBUS KAl PSHTHHIOB B 1. 5 [IpritoskeHust
4. «MeToauKa OIEHKH KPEIUTHOTO PUCKA KOHTPAreHTa OMPEAEISeTCS PEHTHHT pEHTHHTOBOTO areHTCTBA
Moody’s. [Tpu 3ToM B ciydae HaTW4Hsi HECKOJbKUX PEHTHUHTOB, TPHUCBOCHHBIX PA3HBIMH POCCHHCKIMH
PCHTHHTOBBIMH areHTCTBAMM, BBIOMPACTCS HAUMEHBIIMHA PEWTHHT M3 aKTYaJIbHBIX M COOTHOCHTCS C
perituaroM areHTctBa Moody’s. B cirygae HeoOX0IMMOCTH HpOBECTH comocTaBieHne pertuaro OO0
"HKP" u OOO "HPA" ¢ pefituarom arearctsa Moody’s, COIIOCTaBICHHE OCYIIECTBISETCS Yepe3 PEUTHHTH
AO «Oxcnept PA» ¢ mcmonb30BaHMEM TaONHUIBI CONOCTABICHHUS PEHTHHTOBBIX MIKAT POCCHHCKHUX
KPEIUTHBIX PEHTHHTOBBIX areHTCTB, yka3aHHOW B MHbopmammonHoM coobmennn banka Poccuu ot

18 Eom B yOIMKYeMbIX MaTepraax PeHTHHTOBBIX ar€HTCTB HCIIONb3yeTcst okasarens Recovery Rate (RR), To morepu npu seonre
(LGD) ompezemnsioTcs CIeAyIonmM 00pa3oM:

LGD=1-RR,
rie:

RR (recovery rate) — oxuaaeMslii IPOLICHT BO3BpATa 10 IPOCPOUCHHBIM BBIILIATAM, IPUBOUMBIIl arCHTCTBAMH UL KAXKI0T0 PEHTHHTa
B ©XKETOIHBIX UCCIICOBAHUSIX.
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30.12.2021 «MHdopmanus 0 CONOCTaBICHUN PEHTUHIOBBIX IIKAJI POCCUHCKMX KPEAUTHBIX PEHTHHIOBBIX
areHTcTB». Hanuune y KoHTpareHTa peiTHHra HHOCTPAHHOTO PEHTHHIOBOI'O areHTCTBA HE MPUHUMAETCS B
pacdeT M paccMaTpHBaeTCsl, KaKk OTCYTCTBUE PEHTHHTa.

JAnst KpYIHBIX KOHTPAareHTOB B CIIydae OTCYTCTBUS PEUTHHIA OJJHOTO U3 POCCHHCKHX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
ToJ), IpUMEHSCTCS 3HaUeHHE recovery rates mis Speculative Grade.

1.4. Tlopsnok onpeneneHus 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 JedoiiTa MM 00ECICHEHHsT HEUCIIOIHEHHE
00513aTeNILCTB B BAIIOTE, OTIIMYHON OT POCCUHUCKOTO PyOIIs, €CJIM UMEIOTCSI OCHOBAHUSI TI0JIaraTh, YTo Ae(oiT
MPOU30IIEN U3-32 COOBITHH, HE CBSI3aHHBIX C JEATENILHOCTHIO KOHTPAreHTa, HalpuMep, BBEACHUs CAHKIIHH,
3aIpeTa/HeBO3MOYKHOCTH  pacyéTOB CO CTOPOHBI HMHOCTPAHHBIX KOHTPAareHTOB WIJIM  POCCHHCKHX
roCy/lapCTBEHHBIX OPTaHOB.

2.2. HewucnoyiHeHHBIE 00s3aTENbCTBA KOHTPArCHTOB, B TOM YHCIE IO BBIIUIATE KYIIOHOB H
JUBUIEHIOB B MHOCTPAHHOM BaloTe, MO cOocTOsiHUIO Ha 31 urons 2022 roxa BKIIOUHUTENBHO, CUUTAIOTCA
HaxXOMSAIIMMHUCA B JedonTe B CIydae, €CIM TaKkoe HEHCIIONIHEHHWE BO3ZHHUKIJIO B pe3yibTaTe NEHCTBHI
(Oe3melicTBUS) MHOCTPAHHBIX JCTIO3UTAPHO-KIUPHUHIOBBIX KOMIIAHUH (B T. 9. MEXIYHapOJHBIX pacuéTHO-
KIMpUHTOBBIX IeHTpoB «EBpokmmp Bank», T. Bproccens, u «Kmuperpum baakuarY, T. JltokcemOypr),
MHOCTPAaHHBIX OAHKOB WM HHBIX CAHKIMOHHBIX JEHCTBMM HWHOCTPAaHHBIX TOCYdapcTB H  (WIiH)
perynupyonux opraHoB. Jledponr u obeclieHeHHE B OTHOIICHHH CAaMOTO KOHTPareHTa/IMHUTEHTa, B TOM
YHCIIe IEPEKPECTHBIN NE(OIIT 110 €ro MHBIM 0053aTeIbCTBaM, HE BO3HUKAIOT.

Jo 31 uroms 2022 rofa HEUCTIOIHEHHE TAKMX 00SM3aTENBCTB HE SBIISETCS COOBITHEM 00ECIICHEHMS
wi nedonTa s neneil KOppeKTHPOBKHU CIIPaBEIIMBOH CTOMMOCTH TaKOi 3a10J1’KEHHOCTH.

2.3. C 31 urons 2022 roja (BKIIOYUTENBHO) 0053aTENBCTBA 110 LIEHHBIM OyMaraM B MHOCTPaHHOW
BAJIIOTE OLIEHUBAIOTCS CIIETYIOLIMM 00pa3oMm:

2.3.1. O0s3aTeNnbCTBA, B TOM YHCIE IO BBIIUIATE KYIIOHOB M JTUBHICHIOB, B OTHOLICHUH IICHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYLIECTBIISCTCS HA CUETE HOMHHAIBHOTO JIEP)KAHWS CIEHHATN3UPOBAHHOTO
nenoszutapusi, otkpeitoro B HKO AO HP/I, 1 o KOTOpEIM BEIIIIaTa HE MOXKET OBITh MPOU3BEICHA B pyOIIsIx
B COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOJATeNbCTBOM P®d, ¢ nmaThl MpH3HAHWS B MMYIIECTBE I1a€BOTO
WHBECTHLMOHHOTO (OH/AA TPU3HAIOTCS HAXOMIIIUMHUCST B cocrtostHuM aedonra, LGD mo »tum
o0s13aTesnbcTBaM npuHUMaeTcs paBHbIM 100%.

2.3.2. O6s3aTeNnbCcTBa, B TOM YMCIE MO BBIJIATE KYIOHOB W JUBUJCHIIOB, B OTHOIIEHUH IIEHHBIX
Oymar, XxpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYéTe HOMHHAJIBHOTO JEpXKAHUS CIEHHATIN3UPOBAHHOTO
nenozutapusi, oTkpbiToro B HKO AO HP/I, u BeIIu1aTa M0 KOTOPBIM MOXKET OBITH MPOM3BEJICHA B PyOIIX B
COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOJAaTeIbcTBOM P®, ¢ naTel Npu3HaHUS B HMMYINECTBE IIAa€BOTO
MHBECTHLMOHHOTO (hOH/Ia OLIEHUBAIOTCS B OOILEM HOPSIKE, YCTAHOBIEHHOM HacTtosuumu [IpaBunamu, npu
3TOM C JaThl HacTyruleHus nedonrta coriacHo Hactosmux [IpaBun LGD mo stum oOs3arenbcTBam
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, 3KBHBICHTHONH CTOMMOCTH O0s3aTeNIbCTB B MHOCTPAHHOI BailoTe, 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 YHCIIE MO BBIIATE KYIIOHOB W JTUBUJCHIOB, B OTHOIICHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CUETE HOMHHAIBHOTO JEpPKaHUS CIICHHATH3NPOBAHHOTO
JIETIO3UTapHs], OTKPBITOTO B MHBIX Aerno3uTapusax, kpome HKO AO HP/I, onenmBarotcs B 00memM nopsiake,
ycTtaHoBIeHHOM HacToamuMHy [IpaBmmamu. C maTel, KOTAa MpsiMO MIJIM KOCBEHHO CTajla HaOroaeMa 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% (pemienue odopmisieTcsi MOTHBHUPOBAHHBIM CYXXJICHHEM
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 akTHUBHOTO pPBIHKA OCYIIECTBIISIETCS C y4eTOM TOTO, YTO BO3MOXHOCTB
HCIIOJIB30BAHUA JAHHBIX IMOCJIEAHETO TOPTOBOTO AHA HAa TOPIOBBIX IIOMIAJIKaX HE IIPUMECHACTCA B Cly4ac,,
KOTJ]a HETOPTOBEIH IeHB (WJIN OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBIHKE) CBSA3aH C IPHOCTAHOBKOW TOPTOB TI0
pemiennto banka Poccum, TMPHOCTAaHOBKOW TOProB B Cllydae JOCTYMIKEHHS YCTAHOBJICHHBIX OHpIKeH
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 ACHb 1O CPAaBHCHUIO C TOCICAHUM TOPrOBbIM JHEM. B cjly4dac, ¢CJIM BO3HUKIINEC
00CTOATENLCTBA MNpUBOAAT K 3aTPpyAHCHUIO (HGBOBMO)KHOCTI/I) OIpPCACICHUA CHpaBeI[HHBOﬁ CTOUMOCTH
AKTHUBOB, YIIPaBJIAIOIIasA KOMIIAHU 00s13aHa MPUOCTAHOBUTH Bblady, MNOTALICHUEC U obmeH NHBCCTUIIMOHHBIX
nmacB I1acBoro HMHBCCTUIIMOHHOI'O (bOH)Ia o mpruivHaM, HC 3aBUCAINIUM OT praBJ’IHIOIlIeﬁ 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 TIIPUOCTAHOBJICHUIO.

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 CIEAYIOIUIA NOAX0 METOIUKA:
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
(mampumep, nuHeinHoi) u3 craBku RUONIA (http://ruonia.ru/) na maty ompeneneHus
CIIpaBeIJIMBON CTOMMOCTH;
° UL 00513aTENBCTB CO CPOKOM IIOTaIIeHus oT 6 MecsieB 10 1 roma — u3 craBok ROISFix
Ha JIaTy OIIPEAEIICHNs CIIPaBeNINBOM CTOMMOCTH;
UL 0053aTENHCTB CO CPOKOM HOTamIeHus cBbime roga craBka KbJl KOppeKTHpyeTcsi B COOTBETCTBHH C
MOTHBHPOBAHHBIM CYXIICHAEM YIIPABIAIONICH KOMIIAHMM Ha OCHOBAHHMHM METOAMKH, pa3pabOTaHHOMN
YIPaBISFONIEH KOMIAHUEH M 3aKPETUIEHHON B MOTHBUPOBAHHOM CYXIICHHH.

5. Ilpu3Hanue U omjaTta 00s13aTeJbLCTB MO BBIIATE BO3HATIPAXKICHHS YNpAaBAAOLIeH KOMIaHWH,
CIEeNHMATU3NPOBAHHOIO eNO3UTAPHS, CHENUATH3UPOBAHHOIO PErucTpPaTopa, ayaAuTopa, OLECHIINKA
(tonbko piass UNITU® u 3IIAD), 6up:xu (Toabko s BIIM®) B nepuox NpHOCTAHOBJEHHUS BbIIA4M,
NMOraleHnss ¥ o0MeHa MHBECTHIHOHHBIX NaeB B CBSI3H €O CJIOKUBLIEHCS Ha (MHAHCOBOM pBIHKE
IKCTPAOPANHAPHOI cuTyanueil (B TOM 4Mcie ¢ BBeJIeHHBIMHM HeAPY/KeCTBEHHBIMH rocyJapcTBaMH
OrpaHUYeHUsIMHU)

[Ipu3nanne wu omnara o0O0S3aTENbCTB IO  BHIIDIATE BO3HATPKACHUH  YNPABIAIOMICH KOMIAHUH,
CTHEUAIN3MPOBAHHOMY JICTIO3UTAPHIO, AyJUTOPCKOM opraHu3anuy, oneHmuky IIM® (Tompko st
UIN®/3IUD), Oupxe (Tompko mns OupkeBoro [IN®D) um nuiy, oCyIIeCcTBISIOMEMY BEICHHE peecTpa
BJIaJIeIbIIeB MHBECTUIMOHHBIX mMaeB [IM®D, B TedeHWe KaJeHIAapHOTO ToZia MOXET OCYIIECTBIATHCS 0e3
Ha4yMCJIEHUs pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HATPaXKICHUH, IPH OJHOBPEMEHHO COOIIOCHUHT
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) HauMCJIEHWE M OIUlaTta 00s3aTesIbCTB 10 BBIIJIATE BO3HATPAXKICHHH OCYILIECTBISIETCS B Npejenax,
ycTaHoBIeHHbIX B [IpaBunax noseputenbHoro ympasienus [IM® npenenbHbIX pa3sMepoB BO3HAIPaXICHUH;
3) Ynupasinsiomas KOMIIaHHUS TP ONpeesIeHNH (PaKTHIECKOTO pa3Mepa BO3HAIPaXKAECHHUs PYKOBOACTBYETCS
(hakTOpaMH BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBINICHUSI BO3HArpaXIEHUs, yKa3aHHbIM B nucbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).
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