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l. O0mme nmos10KkeHNs

Hacrosimue IpaBuia onpeneneHust CTOMMOCTH YHCTBIX akTHBOB (nasee — «[Ipasuina») OTKPHITOro
NAeBOr0 HWHBECTHIMOHHOIO ()OHAA PBLIHOYHBIX (HMHAHCOBBIX MHCTPYMEHTOB «Auabda-Kanuran
I'nodanbusiii Banance» (manee — «Doumy, «I[TMD») pazpadoransr OO0 YK «Anbda-Kanuram» (nanee —
«Ynpasinsiomas KOMIIaHHS») B COOTBETCTBHY C TpeOOBaHMAMH 3aKoHOaTeNnbcTBa Poceuiickoii deneparyy,
B ToM umcie Ykasanusi banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «O0 ompezneneHHr CTOMMOCTH
YHUCTHIX aKTHBOB MHBECTHIIMOHHBIX (DOHIOB, B TOM YHCJIE O HOPSAKE pacuéra CpeJHEro0BOH CTOMMOCTH
YHUCTHIX aKTHBOB IA€BOI'0 MHBECTHUIIMOHHOTO (POHIA M YHCTHIX aKTHBOB aKIIMOHEPHOTO WHBECTHIIMOHHOTO
¢oHma, pacyETHOW CTOMMOCTH WHBECTHLIMOHHBIX Ta€B IAEBBIX WHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH
MMYILECTBA, IIEPEJAHHOr0 B OIUIATy MHBECTUIIMOHHBIX MaeBy» (Jajiee — «YKa3aHKe») U HHBIX HOPMATHBHBIX
axtoB banka Poccun.

[IpaBuia ycraHaBIUBAIOT MOPSAOK M CPOKH ONpENENCHHUS CTOMMOCTH YHCTBHIX aKTHBOB (DOHZA
(asee — «CTOMMOCTB YHCTHIX aKTHBOBY», «CHA»), B TOM YHCIIEe TIOPSIOK pacuéra CpeIHEroJOBOH CTOMMOCTH
YHUCTBIX aKTUBOB (DOHJA, TOPSIOK OINpeAeNeHHs pacu€THOW CTOMMOCTH WHBECTHLIMOHHOTO Tas (oHIa 1
TIOPSJIOK ONPE/IEeNEeH s CTOMMOCTH UMYIIIECTBA, IIEPEAaHHOrO B OIUIATY HHBECTUIIMOHHBIX NaeB (oH/a.

VYnpassitomast komnanus ®oHpa o0s3aHa ONpeNessiTh CTOMMOCTh YHCTHIX aKTUBOB (OHIA B
COOTBETCTBMM C HAcTOSIMUMH [IpaBuiaMu, TpU yCIIOBUM HX corjacoBaHus Crenuaai3upoBaHHBIM
Jenosurapuem.

[paBuna nognexat npumenenuto ¢ «01» mrons 2023 rona.

Wzmenenwus u nononHenus B [IpaBuia MOryT ObITH BHECEHBI TOJIBKO B CITydasiX, IPEAYCMOTPEHHBIX
YkazaHuem.

HaHHble, MOATBEPKAAOIINE paC'—IéTbI BCJIMYUH, NPOU3BCACHHBIE B COOTBETCTBUH C HACTOAIIUMH
[TpaBunamu, XpaHsATCs HE MEHEE TPEX JIET C IaThl COOTBETCTBYIOIIETO pacyéra.

TepMuHBI U onpeneneHus, ucnoib3dyemsle B IlpaBunax npusenens! B [Ipunoxennn 1.

IIpaBuna (M3MeHEHUS U JAONOJHEHHs, BHOcUMble B IlpaBuia) momexar pacKpbITHIO Ha caiiTe
VYnpasmsitomieit  komnanuu  [IM® B mHDOpMaIOHHO-TEIEKOMMYHUKAIIMOHHOW ceTn  «MHTepHeT»
(https://mww.alfacapital.ru/):

- He Mo3JiHee JHs Haydana cpoka popmuposanus [TND;

- #e no3anee S5 (IlaTh) paboumx aHe# MO AaThl Havyana npumenenus [IpaBuil, ¢ BHECEHHBIMHU
HN3MEHEHMUSMH U IONOTHEHUAMHU.

[IpaBuna (u Bce m3MeHeHUs W gononHeHus K HuM 3a 3 (Tpu) mociemHux KaJeHOAPHBIX TOa)
JIOJDKHBI OBbITh AocTynHbl B TedeHue 3 (Tpex) mocnemHux KaleHJapHBIX JIET Ha caiTe YmpaBisolei
KOMITaHHH.

1. Iopsiiok ¥ MEPHOAMYHOCTH (JIAaThI) ONpeaeeHrus] CTOUMOCTH YHMCThIX
aKTHBOB, a TaKKe BpeMs, IO COCTOSIHHI0 HAa KOTOpPOe OmpeessieTcs

CTOMMOCTDb YUCTBIX aKTHBOB

CTOMMOCTB YHCTBHIX aKTHBOB ONPEACIIACTCS KaK pa3HUIIA MEXKLy CTOMMOCTBIO BCEX aKTHBOB (hOHIA
(manmee — «aKTUBBDY) U BENUYMHON BCeX 00A3aTENBCTB, MOMJIEKAIINX HCIOIHEHHIO 3a CYET YKa3aHHBIX
aKTUBOB (J1ajiee — «00s3aTeNIbCTBAY ), HA MOMEHT ONpPENEICHHUS CTOUMOCTH YHUCTBIX aKTHUBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA OOS3aTENBCTB OINPEACNAIOTCS MO CIIPABEAIMBOM CTOMMOCTH B
COOTBETCTBHH ¢ MexayHapomHeiM craHmaprom ¢uHaHcoBoir ordaetHocTH (IFRS) 13 «Omnenka
CIIPABEAJIMBOM CTOMMOCTH», BBEICHHBIM B JIEHCTBUE Ha Teppuropuu Poccuiickoil @enepanyu mpUKazoMm
MunucrepcrBa GunancoB Poccutickoit @enepanmu ot 18 urosst 2012 roma Ne 1061 «O BBeieHHH B IEHWCTBHE
W TpeKpalleHHH [eHCTBUA MOKYMEHTOB MEXIyHApOOHBIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTH Ha
Teppuropun Poccuiickoil Denepaumn», 3aperucTpupoBaHHbIM MUHHMCTEPCTBOM IOCTULMU Poccuiickoi
Oeneparm 3 aBrycra 2012 roma 3a Ne 25095, ¢ monpaBkaMu, BBEACHHBIMH B ICHWCTBHE HA TEPPUTOPUH
Poccuiickoii @eneparmu nmpukazom Mununcrepcra ¢punancoB Poccuiickoii @eneparmu ot 17 gexadps 2014
roga Ne 151 «O BBemeHMH JOKYMEHTOB MEXIYHAPOAHBIX CTAHAAPTOB (PMHAHCOBOW OTYETHOCTH B
neiictBue Ha Tepputopun Poccuiickoilt ®exepanun», 3aperucTpUpOBAHHBIM MHUHHCTEPCTBOM FOCTULIMH
Poccutickoit @eneparum 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuerom tpeboBanuii HacTosmmx [IpaBur.

AKTUBHI (00s13aTENbCTBA) MPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTHIX aKTHBOB B CIIydae HX
MIPU3HAHUSA B COOTBETCTBHU ¢ MEXIyHapOAHBIMU CTaHJapTaMu (PUHAHCOBOM OTYETHOCTH, BBEJCHHBIMU B
neiictBue Ha Tepputopun Poccuiickoit denepanuu.

CpemueronoBass CHA ITN® (manee — «CI'CUA») Ha m1000#1 IEHb ONpeeNnseTcsl Kak OTHOIIEHUE
cymmbl CHA Ha kaxaslii pabounii TeHs KaJeHAapHOro Troja (eciau Ha pabounii JeHb KaJleHAApHOrO roja
CYA He omnpepnensuiach - Ha TOCIETHNIN JIEHb €€ OIPEeAeIeHHs, IPEAIIECTBYIOMNI TAKOMY JHIO) C Hadasa
roza (¢ aartel 3aBepiueHns (okoHuanus) Gpopmuposanus [TU®D) no gater pacuera CI'CYA k unciry pabounx
JTHEH 3a 9TOT NEepHOI.

CronMocTs YucThIX akTHBOB POHIA OnpeenseTcs:

—  Ha jaty 3aBepuieHus (okonuanus) Gpopmuposanus [T1D;



— B CIly4ae IIPUOCTAHOBJICHUS BbIJIauH, TOTAIICHUs] 1 00MEHA WHBECTHIIOHHBIX 11aeB — Ha
JaTy BO30OHOBJIEHUS MX BBIJA4H, IIOTAIICHUs] 1 OOMEHa;
— B ciryvae npekpaienns [IM® — Ha 1aTy BOSHUKHOBEHHUSI OCHOBAHUSI €0 ITPEKPAIEHHS;
— moce 3aBepiueHys (okoHyanus) popmupoBanus CHA IO onpexnensieTcs B HopsiaKe:
O  Kaxnpli pabounii nens 1o aus, B koropoM [TN® uckirouen u3 peectpa [TUD.

CTOMMOCTB YHCTHIX aKTUBOB ONpENENsIeTcsl He Mo3/IHee paboyero IHs, CIETYIOIIEro 3a JHEM, I10
COCTOSIHHIO Ha KOTOPBIH OCYIIIECTBIISIETCS ONPEe/ICHNE CTOMMOCTH YUCTBHIX aKTHBOB.

CroumocTs uuCTBIX akTHMBOB DOHHA ompefensercs MO COCTOAHMIO Ha 23:59:59 MockoBCKOro
BpPEMEHH JIaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTD YUCTBIX aKTHBOB, C YIETOM JIAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO NaTy B JOCTYIHBIX JUIsl YTPaBiSIOUIed KOMIIAHMM HCTOYHWKAX, BHE 3aBUCUMOCTH OT
4acoBOTr'o Mosica.

B nensax onpenenenns CI'CHA natoii, 3a xoropyto onpenensercs CHA IIM®, nonumarorcs Bce
natsel onpeaenenus CHA I[N O, ykazannsle B HacTosumx [IpaBunax.

CroumocTh uMCTBIX akTuBOoB, B ToM uucie CI'CYHA, a Takke pacy€rHas CTOMMOCTh
WHBECTHLIMOHHOTO 11ast @oH/1a OMPEENISIIOTCS C TOUHOCTBIO JIO JIBYX 3HAKOB MOCIIE 3aIISITOM, C TPUMEHEHHEM
MPaBWJI MATEMATHYECKOrO OKPYIJIEHUS] B BAIIIOTE, yKa3aHHOH B [IpaBuiax JOBEPUTENLHOTO YIpaBiICHHS
®DoHzoM.

B cnydae ecnu B [IpaBunax noBeputensHoro ynpasieHust GoHAOM HE yKa3zaHa BaJllOTa, B KOTOpOH
OIPEJICIISIIOTCSl  CTOMMOCTh YHCTBIX akTHBOB, B ToM umcine CI'CYA, wim pacuérHas CTOMMOCTh
WHBECTHLMOHHOrO Nast PoH/1a, TO yKa3aHHbIE CTOMMOCTH OMPENENSIOTCS B PyOIIsiX.

B CllydasiX M3MCHCHHA NaHHBIX, HAa OCHOBAaHHUU KOTOPBIX 6])1.]'[8. onpeacsicHa CTOUMOCTb YHCTBIX
aktuBoB B pasmepe 0,1 (Homp menwix omna necstas) % u Gonee xoppektHoil CUA, a Taxke B ciydasx
BBISIBJICHHS (DaKkTa HECBOEBPEMEHHOr'O MPHU3HAHMS/TPEKpalleHHs] IPU3HAHUs akTHBa (003aTeNbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TakKOro akThBa (00s3aTelnbCTBA) CTOMMOCTh UYHCTBIX AKTHBOB ITOJICKUT
nepepacuéry. I[lepepacdy€r cTOMMOCTH YUCTBIX aKTUBOB MOYKET HE OCYLIECTBIIATHCSA TOJIBKO B Cilydae, KOraa
OTKJIOHEHHE HCIIONB30BaHHOM B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTaBisieT MeHee ueM 0,1
(Homp nenmeix oHa aecsitasi) %o KOPPEKTHON CTOMMOCTH YHCTHIX aKTUBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX
aKTUBOB Ha 3TOT MOMeEHT pacuéra coctasisier meHee 0,1 (Homp menpix omna gecsitast) % KOPPEKTHOM
CTOMMOCTH YHCTBIX aKTHBOB.

CronMoCTh MMYINECTBA, MEPEJAHHOIO B OIUIATy MHBECTULMOHHBIX naeB [IM®, ompenensercs B
cootBeTcTBUM ¢ TpeboBanusamu DenepanbHoro 3akoHa «OO0 MHBECTHIMOHHBIX (DOHAAX», NPHHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTUBHBIX aKTOB, TpeOoBaHMAMHU Yka3anus U [Ipasunamu onpenenenus CUA.

JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpPEJNENSeTCss CTOMMOCTh UMYILECTBA, [IEPEJAHHOTO B OIIATY
HHBECTULIMOHHBIX NaeB [IM®D, He MoxkeT OBITH onpeeneHa paHHEe AAThl MepeAadyd TaKoro MMYIIECTBA B
OIUIaTy WHBECTHULMOHHBIX MA€B, 3a HCKIIOUCHHUEM CIy4aeB OIPEAENECHHs CTOMMOCTH HMYILECTBa,
MIEpEeJaHHOIO B OMJIaTy MHBECTULIMOHHBIX naes [IM®d, Ha ocHOBaHMM OTYETA OLICHIIMKA.

JlaTa, o COCTOSIHMIO Ha KOTOPYIO OIpPEJNENseTCsl CTOMMOCTh MMYILECTBA, [IEPEJaHHOTO B OIIATY
MHBECTHLMOHHBIX 1aeB [IM®, Ha OCHOBaHMM OTYETa OICHIIMKA, HE MOXKET ObITh paHee TPeX MECAIEB JI0
JIaThl IIepeJauy TAKOro UMYIIECTBA B OIUIATY MHBECTULMOHHBIX naeB 1ID.

CronMoCTs UMYIIECTBA, IIEPEIAHHOIO B OIUIATY MHBECTHLMOHHBIX NaeB 1@, ompenensercs mo
cocTogHuIo Ha 23:59:59 Ha naty mepegayu UMyIIecTBa B OIUIATy MHBECTUIIMOHHBIX naeB [TV ®.

Il. Kputepun npusHaHusi, mNpeKpamieHuss TPUZHAHUS M  MeTOIbI
onpe/eeHUsi CTONMOCTH AKTHBOB M 00513aTeJIbCTB

1. OO0mue nMoJ10KeHUs

Kputeprnn npusHaHUS, MpeKpalmieHWs NPU3HAHUS ONPEACISIIOTCS B COOTBETCTBHH  C
Mex1yHapOJHbIMU CTaHAAPTaMH (PUHAHCOBOW OTYETHOCTH. METOo/bI ONpeielieHHs] CTOMMOCTH aKTHBOB H
00513aTENECTB ONPENEISIOTCS B COOTBETCTBUHU C MEXIyHAPOOHBIM CTaHAAPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omenka cripaBeIHBOI CTOMMOCTI». METOMBI OTIpeieNIeH!s] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB WMYIIECTBA pPAa3HBIX MACBBIX HWHBECTHIMOHHBIX (DOHIOB, HAXOMAMIMXCS IO YIpaBICHHEM
VYrpapastonieil KOMIIAaHUU, HE JOJHKHBI pa3inyaThbCsl.

B cmydae mpuoOpereHHs akTHBOB, KPUTEPUH NPWU3HAHHMS KOTOPBIX WM METOIBI OIpPEIeIICHHS
CTOMMOCTH KOTOpPBIX HE ONHCaHBI B HacTosmux llpaBmimax, Ympapisromias KOMIIaHHS 3a01aroBpeMEeHHO
BHOCHT JIOTIONTHEHUsI B HacTosmue [IpaBmma.

2. llopsinok  KOPPEKTHPOBKH  CTOMMOCTH  aKTHBOB, COCTABJISIIOIIMX

umymecrso ITMD
CTOUMOCTh AKTHUBOB, BXOIAIIMX B COCTAB HMMYHICCTBA IIACBBIX HWHBCCTHIIMOHHBIX (1)0H,ZIOB,
MOATISKUT PErysIpHOMY aHain3y Ha oOeclieHeHHe (TeCTUpOBAaHHE Ha OOECIEHEHHWE) B CBS3H C
H606XOZ[I/IMOCTBIO KOPPECKTUPOBKH CHpaBC,Z[JII/IBOP'I CTOMMOCTH B CIIy4a€ BO3ZHUKHOBCHUSA C06LITI/II7[, KOTOpbIC

MOT'yT OKa3aTb HETaTUBHOC BIIUAHUC HA OKUAACMBbIC 6y,[[yIIII/IC JCHECKHBIC ITIOTOKH 110 HUM (,uanee — [IPpHU3HAKN
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obecrieHeH ).

OmueHka crpaBeUIMBOA CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBHIBATh IPEMHIO 32 PHCK, B YaCTHOCTH,
TIPEMHUIO 32 KPEAUTHBIA PHUCK KOHTPAreHTa, OTPAYKAIOINIYI0 CYMMY, KOTOPYIO YIaCTHUKHU PHIHKA MTOTPEeOOBaIIN
ObI B KAaUeCTBE KOMIIEHCAIMH 332 HEONPEAEIEHHOCTh, MPHUCYIIYIO AEHEKHBIM ITOTOKaM.

Juist niernelt KOppEeKTHPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIM PHCK KOHTpAreHTa Y IpaBiistoast
KOMITaHHMS HCIONB3YET CIEeAYIOMNI TOIX0 !

— €CJIM KOHTPAareHT MUMEEeT PEHTHHI, MPHCBOSHHBIM OMHUM W3 KPEIUTHBIX PEHTHHTOBBIX
areHTCTB, TO JUIA KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PHCK HCIONB3YIOTCS JaHHBIE 110
BepostHocTsaM nedonta (PD) omHoro u3 peiituaroBsix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutnueckoe Kpeautaoe PeiitunroBoe ArenrcrBo (AKPA), Peiitinrosoe
areHTcTBO RAEX («OxcniepT PA»), myOnnKyeMbIX Ha caiiTe COOTBETCTBYIOIIEIO PEHTHHI OBOT'O areHTCTBA B
COCTaBe €XETOJHOI0 OTUETa, B MOps/IKe, MpeaycMoTpeHHoM B [Ipuiioxenuu 4;

— €CITM KOHTPAreHT UMeeT PEHUTHHT, IPUCBOECHHBIN Ha OCHOBAaHUH BHYTPEHHEH PEUTHHT OBOM
MOJIeTH YTIPaBISIIOIIEH KOMIAHWH, TO U KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PHUCK
UCIIONB3YIOTCS JaHHble 10 BeposTHocTsM nedonta (PD), onpeneneHHble Ymnpamisiiomeid KoMnaHuen
(ucnone3yrorcsl MyOJNMYHBIE CTATHCTHYECKUE JaHHBIE MO BeposTHOcTsM jedonta (PD) peiituHroBoro
areHTCTBa B COOTBETCTBUH C METOAMKOM, U3noxeHHoH B [Tpunoxenun 4);

— €CJIM KOHTPareHT He UMeeT PEeHTHHTa, TO JUIi KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK MCIONB3YETCs JaHHBIE IT0 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTIPaBIISIONIEH KOMIIAHUH.

Meroarka OIEHKH KPEIUTHOI'O0 PUCKAa KOHTpareHTa M KOPPEKTUPOBKH CIPABEUIMBON CTOMMOCTH
AKTHBOB Ha KPEJMTHBIH PUCK KOHTpareHTa (Jajiee — MeTouka) nprusesiena B [Ipuioxennn 4 K HACTOSIINAM
IIpaBunam.

TectupoBaHHe aKTHBOB, BXOMSIINX B COCTaB MMYIIECTBA MAaEBbIX WHBECTHUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre IPOBOJIUTCS HE PeKe, YeM Ha Kakayto naty onpeznenenus CUA.

[TonTBepkaeHueM HEOOXOMMMOCTH TECTUPOBAaHHMS aKTHBOB Ha OOECIEHEHHE SBIISIOTCS, B
YaCTHOCTH, HaOJIr0/JaeMble 3HAUUMBbIE JIOCTYITHBIE JAHHBIE, B TOM YHCIIE, O CIETYIOIINX COOBITHAX (nanee —
COOBITHS, BEAYIIHE K 0OECIICHEHHUIO):

B OTHOUICHUH IOPUINIECKUX JIUIL:

— yXyAlIeHHe (UHAHCOBOTO IIOJIOKEHMSA KOHTpAareHTa, OTpasuBILMECS B JOCTYIHOM
(bPMHAHCOBOI OTYETHOCTHU, @ UMEHHO CHIKEHUE CTOMMOCTH YHCThIX aKTHBOB Ooinee yeM Ha 20%.;

— CHIDKEHHE KPEOUTHOTO peHTHMHra KOHTpareHTa. JlaHHOE€ HeraTHBHOE COOBITHE
MIPUMEHSETCS Ul aKTUBOB, METOJIMKA ONPE/EIEHHUS CTOMMOCTH KOTOPBIX MPEATNoIaracT KOppeKTUPOBKY Ha
KPEOUTHBIII PUCK KOHTpAareHTa, y KOTOPOrO HMEeTCs ITyONMUHbIN pPEHTHHr OJHOTO W3 KPEAUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOMUKOH, mpuBeneHHON B [IpunokeHun 4 K HACTOALIMM
[IpaBunam;

— PE3KUi pOCT TOXOXHOCTH JIFOOOTr0 J0NTOBOI0 MHCTPYMEHTa 3MHUTEHTA (3a MOCIeAHue 5
TOProBbIX JHEH NpH OTcyTcTBUM pocta goxonHocth O®D3 u mpu OTCYTCTBHM pocTa JOXOJHOCTH
AQHAJIOTMYHBIX ~ OONMHMIalMid  HMHTEHTOB); YIpaBIAIOMIas KOMIIAHHA HAa  OCHOBE  JKCIIEPTHOTO
(MOTHBHUpPOBaHHOIO)  CYXICHHS  ONpEAeNsieT  BIWSHHE pOCTa  JOXONHOCTH  OONMranuM  Ha
KPEAUTOCIIOCOOHOCTh 3MUTEHTA, MCXOAA U3 CPaBHEHHS CO CIIPAJIOM aHAJIOTMYHBIX obnmuranuii k OD3 Ha
JIaTy OLICHKH.

— HapylleHHe SMUTEHTOM/KOHTPAreHTOM YCJIOBHIl MOTAICHU WM BHIIUIATHl IPOIEHTHBIX
JI0XO0B TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WJIM HHOMY aKTHUBY, COCTaBIIOIIEeMY akTUBbI DoHza, a Taxke
000r0 MHOrO 00s3aTeNIbcTBa AMUTEHTA/KOHTPAreHTa, B Clydae €ciid JaHHas MHPOpMALHs NPSIMO HIH
KOCBEHHO HaOmromaeMa YTpaBILIIONIEH KOMIAHWEH 3a WCKIIOYEHHWeM HApYIICHHS CPOKAa HCIOTHEHUS
00513aTENBCTB KOHTPAreHTOM II0 OIJIaTe MEPEMEHHOM YacTH apeHIHBIX IUIAaTeKeH (TaKuX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIIYT, IUIaTa C TOBAPOOOOPOTA M MHBIE) HA MEHBIINH CPOK, YEM OMPECIICHO Y IPaBIISIOMICH
KOMIIAaHUU I MpU3HaHUsA 1eonTa, HO OOJNBLIMHA, 4eM s NPU3HAHMS AEOHTOPCKON 3aJ0JDKEHHOCTH
OIeparOHHON (IIPY HATMIUK 00OCHOBAHHOTO MOTHBHUPOBAHHOTO CYXX/ICHHS Y TPABIISFONICH KOMITAaHHH);

— HapylIeHHE CPOKa HCIIONHEHUs] 00sA3aTelIbCcTB Oonee 4eM Ha CPOK, NMPHU3HABaeMBIH UL
JAHHOTO BU/IA 33I0JDKEHHOCTH OTIEPAIIOHHBIM, HO MEHEE, YEM ONpPEe/IeTIeHO Y IPABIISIONICH KOMITAaHUEH 1S
npu3HaHUA Aedornra (TeXHIYeCcKuit 1eolT) 3a HCKITFOUEeHIEeM HapyIICHUS CPpOKa NCTIOHEHUS 0053aTeIIbCTB
KOHTPAreHTOM II0 OIUIaTe MEPEMEHHON YaCTH apEHAHBIX IIaTeXel (TaKiuX Kak BO3MEIIEHHEe KOMM yHaITbHBIX
YCIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HA MEHBIIHI CPOK, YEM OIPEIENICHO Y IIPABIIAIOICH KOMITAaHUH JUTS
MIpU3HAHUS 1eonTa, HO OONBIINI, YeM I IPH3HAHKS TeOUTOPCKON 3aJOIDKSHHOCTH ONEParliOHHON (TIpH
HaJIMYUA 00OCHOBAHHOT'O MOTHBHPOBAHHOTO CY)KJICHUS Y IPABIIAIOIICH KOMITAaHNH);

— TIOSIBJIEHHE TIPU3HAKOB OaHKpoTCcTBa (cormacHo PenepanbHoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHWH O(UIHAIBLHOMN
nHpopmanuy;

— OITyOJIMKOBAHMS B COOTBETCTBHHU C (peZiepajbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMHU
NpaBoBbIMK akTaMu Poccuiickoit deneparmn nHGOpMANUS O MPOCPOUKE HCIOIHEHUS SMHTEHTOM CBOHX
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00s13aTeNbCTBA;

— OT3bIB (QaHHYJIMPOBAaHWE) Yy OMHTEHTa/KOHTpAareHTa JMIEH3MHM Ha OCYIIECTBIICHHE
OCHOBHOT'O BH/Ia JEATENBHOCTH (32 HCKIIOYEHHEM CIIydaeB, KOTAa JIUIEH3HS CIAeTCs KOHTPAareHTOM
JOOPOBOJBEHO)/yIPABIIAIONIEH KOMITAHMM TAeBBIX WHBECTHIMOHHBIX ¢oHnoB [IM®, mam xkoroporo
Haxoaarcs B cocrase [T D;

— OT3bIB (QaHHYJIMPOBAHWE) y SMUTEHTa/KoHTpareHTa aomycka CPO Ha ocymiecTBieHue
OCHOBHOT'O BHJIa JEATENBHOCTH (32 HWCKIIOYEHHEM CIIy4aeB, KOTAa JIMIEH3HS CIAaeTCs KOHTPAareHTOM
JIOOPOBOJIEHO);

— HaXO0XJIEHWE KOHTPAareHTa B OJHOW U3 IPOLEAYp, IPUMEHSIEMBIX ITPH PACCMOTPEHHH JIeNa
0 ero 0aHKPOTCTBE B COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOAATENILCTBOM, €CIIM JaHHasl Tpolenypa c
OONBIION  BEPOSTHOCTHIO TPHUBENET K HECIIOCOOHOCTH KOHTpareHra oOcCiyXHuBaTh (PUHAHCOBBIE
00s13aTeNbCTBA.

— TeKymas Wi Oyaymasi HecrmocoOHOCTh (TI0 MHEHHIO YTIPaBISIOMIEH KOMITaHHN)
KOHTpareHra oOCHyXuMBaThb (PUHAHCOBBIE  O0SI3aTENILCTBA, OCHOBBIBAIOIIASCS HA  OJHOM U3
HIDKETIEPEUNCIIEHHBIX KPEIUTHBIX COOBITHI MJIM UX COBOKYITHOCTH:

— HEWCHOJHEHHBbIE WM OTJIOKCHHBIE BBIIUIATHI IPOLEHTOB WJIM OCHOBHOTO JOJITa IO
KOHTPAKTHBIM 00513aTeNbCTBaM (32 MUCKIIIOUEHHEM TPOMYIIEHHBIX BBITIIAT, HOMYCTHMBIX
JBFOTHBIM TIEPHOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHIIly OrOBOPKM O JIOCPOYHOM HACTYIUICHHH CpPOKa HCIONHEHUs
00s13aTeNIbCTBA B CBSI3M CO BCTYIUIEHHEM B CHIIY OTOBOPKH O JJOCPOYHOM HACTYIUICHUH
CpOKa MCIIOJIHEHHMS JIF0O0T0 U3 IPYTHX aHAJIIOTHYHBIX 0053aTebCTB (Kpocc-aKceneparys);

— BCTYIUICHHE B CHIIly OrOBOPKHM O JIOCPOYHOM HACTYIUICHHH CpPOKa HCIONHEHUs
00s3aTeNnbCTBA B CBA3U ¢ OOBABIEHHEM AedoiTa Mo JIoOOMY JPYroMy aHAJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedonT);

— OTKa3 WJIM MOPATOpPHi, MPU KOTOPOM KOHTPAreHT OTKa3bIBa€TCsl OT COBEPILECHNUS TIaTexa
WU OCTIApUBAET FOPHIMUYECKYIO CHITY 00513aTeNbCTBA;

— PECTPYKTypH3alLUsl 3aJOJKEHHOCTH, TIOBJIEKIIasi 3a COOOW OJHOCTOPOHHHWM OTKa3,
OTCPOUYKY WJIM M3MEHEHHe rpaduka MOrameHus 3aJ0JDKEHHOCTU W/WIM M3MEHEHHE NPOLICHTHOH CTaBKH,
IIPEAIOJIaraolee MEHEE BBITOIHBIE IS KPEIUTOPOB YCIOBHS;

— IPEI0CTABICHUE KPEAUTOPOM YCTYIIKU CBOEMY 3aEMILHUKY B CHUITy SKOHOMHUUECKUX MPUYUH
WM JOTOBOPHBIX YCJIOBHH, CBA3aHHBIX C (PMHAHCOBBIMH 3aTPYAHEHHAMH 3TOTO 3aeMIIMKA, KOTOPYIO
KpPEeAUTOp He mpenoctaBwil Obl B MHOM ciiydae (B TOM YHCIE PECTPYKTYpH3aLMsi 3aJ0/DKCHHOCTH C
YMEHBIIEHUEM CTaBKH, NIPOJIOHTAIMEH 3aJOIKEHHOCTH MM OTCPOYKON BCEX WIIM YaCTH ILIaTexKeN);

— HCYE3HOBEHHE AKTHBHOTO PBIHKA JUIl (DMHAHCOBOTO aKTUBA B pe3yiabTaTe (PUHAHCOBBIX
3aTpyIHEHUN SMUTEHTA;

— HHBIE COOBITHSA, OIpeesieMble Y IPaBIIAIONIeH KOMITAHUEH.

B OTHOIIEGHUH (HU3MIECKUX JIHIL:

— NOSIBIICHHE y YNpaBiAOMed KOMIAHWM HHGOPMAIMH O CHIDKEHHH BO3MOXKHOCTH
(u3nuecKoro JiuIa 00CIyKUBATh 00s13aTeIbCTBA (TI0TEpst pabOThI, CHIKEHHE 3apa00THOM UIATHI WIIA HHOTO
pacronaraeMoro 10Xo/a);

— MOSIBJICHUE Y Y TIPaBIIAIOIEH KOMITAHUY HH(OpMaIUH 00 MCIIOJHUTEIEHOM POM3BOICTBE
B OTHOIIEHUH (PU3HIECKOTO JINLIA;

— MOSIBJICHUE Y Y IPaBIIAOLIEH KOMITAaHUN HH(OpMaLUH O BO30YKICHIH YTOJIOBHOIO Jiea B
OTHOLIEHUH (PU3UYECKOTO JIUIA WIH OOBSIBICHUU €TI0 B PO3BICK;

— HapylIeHHE CpPOKa HCIIONHEHMs O0s3aTeNbCTB HAa MEHBILIMH CPOK, YeM ONpeneicHO
VYmpapnsionieli KOMOAHAN TSI TpU3HAHUS Jedonta, HO OONBIIMIM, YeM Uil NpPU3HAHHUA IeOUTOPCKOM
3aJOJDKEHHOCTH OINEPALMOHHOM 3a HCKIIIOYEHWEM HapylICHHs CpOKa MWCIIOMHEHUS 00513aTeIbCTB
KOHTPAreHTOM I10 OILIaTe IEPEMEHHON YacTH apeHAHBIX TIaTeXeH (TaKuX KaK BO3MEIICHNE KOMM YHaJIbHBIX
YCIyT, TJIaTa ¢ TOBapooOOpOTa M MHBIE) HA MEHBIIHI CPOK, YEM OIPEIENICHO Y IIPABIIAIOICH KOMITAaHUH JUIS
MIpU3HAHUS 1eonTa, HO OONBIININ, YeM IS IPH3HAHKS TeOUTOPCKON 3aJJOJDKSHHOCTH OMEParliOHHON (TIpH
HaJINIUH 000CHOBaHHOTO MOTHBHUPOBAHHOIO CY)KACHHUS Y IPABIISIONICH KOMITAHHH);

— WHBIE COOBITHSA, OTpeersieMble Y IPaBILIOIeH KOMITAaHUEH.

ObecrieHEeHNE O Pa3IUYHBIM aKTUBAM, OTHOCSIINMCS K KOHTPAareHry:

— B CIOyJyac BO3HHMKHOBEHHS OOECIEHEHUs II0 OJHOMY aKTHBY OCTalbHbIC AaKTHBHI,
OTHOCSIINECS K KOHTPATeHTY, TaK )K€ CYMTAIOTCS] 00ECIIEHEHHBIMH;

— TOPYYUTEIBCTBA W TAPAHTHN HAXOAAIMIErocs B NedoiTe KOHTpareHTa MPUHUMAIOTCS B
pacder ¢ y4eToM 0OecIeHeHNS;

— TIPY HapyIIEHNUH CPOKa UCITIOMTHEHUsI 0053aTeIbCTB KOHTPAr€HTOM I10 OILIaTe NMepeMEHHOH
YaCTH apeHAHBIX IJIATEKeH (TaKUX KaK BO3MEIEHHEe KOMMYHAJIbHBIX YCIIYT, ITaTa C TOBApOOOOPOTA ¥ HHBIE)
Ha MEHBIINH CPOK, YeM ONpeeeHo Y IpaBisroniel KoMIaHueH A7t npu3HaHus aedonTta, Ho OOIbIINH, YeM
JUISL TIpU3HAHHUA AeOMTOPCKOW 3aJ0/DKEHHOCTH OIEPAlIOHHOM, YTpaBisfonias KOMIAHWS BIIpaBe He
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IPOBOJUTH OOECIEHEHUE yKa3aHHOM OeOUTOpPCKOH 3ajoimkeHHocTH (B coorBeTcTBUM ¢ I 2. OneHka
aktnBoB. Obecuenenune Oe3 medonrta Ilpunoxenus Ned). /lanHoe neiicTBHE IOMKHO OBITH OOOCHOBaHO
MOTHBHPOBAHHBIM CYXIEHHEM Y IIPaBIISIONICH KOMITaHHH.

MOHUTOPHHT NIPU3HAKOB 00ECIICHEHHUS:

— MOHHUTOPHHT 110 (PHHAHCOBOM OTYETHOCTHU - HE MTO3KE YeM yepe3 1 MecsI] ITocIe MosBIeHUsI
TaKOM OTUETHOCTH, HO HE pexe, yeM 1 pa3 B monrozaa amst ordetHocT 1o PCBY 1 1 pa3 B rog Ans 0T4ETHOCTH
o MC®O;

— MOHHTOPHHT TI0 PBHIHKY IIEHHBIX OyMar MpOBOIMTCS HA €KETHEBHOH OCHOBE;

— MOHUTOPHHT 110 (PU3UUECKHM JIUIIaM IIPOBOAUTCS HE PeXKe YeM pa3 B 6 MECSIIEB;

— MOHHUTOPHHT I10 TAHHBIM N0 CYJeOHBIM pa30oupaTeIbCcTBaM MIPOBOIUTCS HE pexe, YeM pa3
B Mecsl. B ciaydae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOIUTCS pa3 B KBapTall.

Beixon u3 cocrosiHust o0ecrieHeHusl. Y IpaBisionias KOMIAHUSI UMEET MPaBo MPEKPaTUTh CUUTAThH
3aJI0JDKEHHOCTh  00EClIEHEeHHOH (JlaHHOE JIeiCTBHE JODKHO OBbITh 00OCHOBAaHO MOTHBHUPOBAHHBIM
Cy)KJieHHEM Y IIPaBISIONIEN KOMIIAHUN):

— B Cllydae MpeKpalleHus MPUBE/IIEro K 00ECIEHEHNIO HApyIIeHHs MOPOroBbIX 3HAYCHUH
(bMHAHCOBBIX TIOKa3aTeneil B TeYeHUE ABYX KBapTaJOB;

— B Clydyae W3MEHEHHs COCTaBa aKIMOHEPOB, KOIJa HOBBIE AKIOHEPHI CYIECTBEHHO
YAY4IIAIOT OLEHKY BO3MOXKHOH MOJIEPKKH 3aeMIIMKa/KOHTPareHTa;

— B Cllydae TONy4eHUs] HHPOpPMalMd O TNpeKpalieHHd CyneOHOro/yroioBHOTO
npeciieJOBaHMs 3aeMIIUKa/KOHTPAreHTa IyTeM OlpaB/IaTeIbHOr0 MPUTroBopa 0o npekpaiienus aena. [pu
9TOM B CJIydae MHPOBOTIO COIVIAIICHUS MEXIY 3aeMIIMKOM/KOHTPAreHTOM M HCTIIOM Y IIPaBJIsoLias
KOMIIaHUS O6ﬂSaHa TIIPOBECTU OLICHKY q)I/IHaHCOBOFO COCTOAHMSA C YYCTOM M3BCCTHBIX WJIH IMPEATNOIaracMbIix
YCIIOBHIA MHUPOBOTO COTVIAIICHHSI.

B ciydae, ecnu cipaBeyTUBasi CTOMMOCTh aKTHBA ONPEAEIsIach HA OCHOBAaHHH OTUYETA OLEHIINKA,
COCTaBJICHHOI'O MeHee ueM 3a 6 MecsileB A0 JaThl BO3HUKHOBEHHsS NPU3HAKOB OOECIIEHEHUs aKTHBaA,
VYrpapisiomas KOMIIAHUS He BIPaBe HUCIONB30BaTh TAKOH OTYET OLEHINMKA Ul ONpeleleHHs TeKyIleH
CIpaBeUIMBOM CTOMMOCTH 0€3 KOPPEKTHPOBKHU. YTIPAaBISOIIasi KOMIAHHUS B CPOK, He npesbiiiatonmii 10
pabounx aHel (ecnu MHOH CPpOK He MPEeIyCMOTPEH B OIMCAHUM OLIEHKH COOTBETCTBYIOIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO IIEPEOLIEHKY aKTHBA. JlaTa, 0 COCTOSHHIO Ha KOTOPYIO Olpenernsercs
HOBas OLIEHKa, He JOJDKHA OBITh paHee 1aThl BOSHUKHOBEHUS COOBITHS, BEAYIIEro K odecueHeHu:o. J{o naTel
MIEPEOLICHKH CIPABEAINBAsi CTOUMOCTh KOPPEKTUPYIOTCS ¢ Y4ETOM TpeOOBaHHI HACTOSIIETO MIyHKTA.

B ciyyae BbIABIICHUS NMPU3HAKOB OOECIICHEHWs B OTHOIICHHM aKTHBA YIIPaBISAIONIas KOMIIAaHHSA
ohopMIISeT BHYTPEHHHH IOKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCATCA NPH HAJIWYUH
NPU3HAKOB OOECLEHEHHS M O0OCHOBaHWS) KOPPEKTHPOBKH B CIIPAaBEUIMBYIO CTOMMOCTH aKTHBAa. Takoi
JOKYMEHT JIOJDKEH COIEpKaTh:

— cBefeHHs 00 aKTHBE, CIPaBEAINBasi CTOMMOCTD KOTOPOTO MOJIEKHUT 00ECLIEHEHHIO;

— nHQOpPMAIMIO O BBIABIEHHOM IpU3HAKe OOECLHEHEHHsS C YKa3aHHEM HCTOYHHKA
nHpopManuy wim o GpakTe MPOCPOUKH 00S3aTENBCTBA;

— nHpopManuio 00 HCHONB3YeMOM METOAE KOPPEKTHPOBKH CIPABELIUBOM CTOMMOCTH C
000CHOBaHHEM TIPUMEHEHHS BBIOPAHHBIX KOA(QMHUIIMEHTOB TS pacueTa (B ClIydae UX UCIOTb30BaHMAN);

— UHQOPMAIMI0 O HAJIMYUK OOOCHOBAHHBIX IPUYHH HE IPOBOIHUTH KOPPEKTUPOBKY
cnpaBeuBoi croumoctr akTuBoB [IN® B cimydae Hamu4aus obecriedeHus.

VYnpasisiomas komnaHus ysenomuisier CrielMani3upOBaHHBIA JETIO3UTapUil O HACTYIUICHUH
HETaTHBHOT'O COOBITHS ITIOCPEACTBOM OTIIPABKU COOOIIEHHUS II0 CUCTEME JIEKTPOHHOI'O JOKYMEHT0000pOoTa
He To3/1Hee pabouero IHs, CISAYIOLIEro 3a THEM BBISABICHHS Y IPABIIOIIEH KOMIIAaHUEH TaKoro COOBITHSI.

[epeveHp HOCTYIHBIX HCTOYHUKOB!

— opuIUaIbHBIE CAalTBl B HH()OPMAIMOHHO-TEIEKOMMYHHKAIIMOHHOH cetn «VIHTepHET»
Banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YIOIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMAIIAIO HA POCCHHCKOM pBIHKE IeHHBIX Oymar (MHdopmanmonHoe areHTctBo AK&M
http://www.disclosure.ru, Accormaius 3ammThl HHPOPMAIMOHHBIX TpaB uHBecTopoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIpoekr wunpopmanuonnoro arenrctBa «Mutepdakc» - «LleHTp packpbITHS
KopropaTuBHOW wuHpopMaiwny» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(OpMALIUK
«IPAMIM-TACC»  http:/http://disclosure.1prime.ru/,  Caitr packpeituss  uHpopmarmu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopMannoHHbIH
pecypc CITAPK (www.spark-interfax.ru), CPO, emuHO# HH(POPMAIIMOHHON CHCTEMBI KHIJIHIIHOTO
crpoutensera  (https:/Hamr.nom.pd/), xaproreku apburpaxubix men (http://kad.arbitr.ru/), Enmuoro
(benepanbHOro peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHUI O (haKTaxX NeSTeIbHOCTH HOPHUAMYECKUX JIHII,
WHMBUIYAIIbHBIX TPEANPUHUMATENEH U HHBIX CYOBEKTOB 3KOHOMHYECKOH nestenbHocTH (Penpecypc)
(https://fedresurs.ru), Emmuoro denmepansHoro peecrpa cBemeHuit o GamkporctBe (EDPCBH)
(https://bankrot.fedresurs.ru), HarmonamsHoro pacuernoro memosurapus  (https://www.nsd.ru/ru/),
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NeONTOpa/KOHTpPAareHTa, PEUTHHTOBBIX  areHTCTB, | OocyqapcTBEHHBIH  WH(OPMAIMOHHBIA  pecypc
Oyxrantepckoii (puHancoBoit) otuerHoctH (https://bo.nalog.ru/);

— nH(poOpMaNUs U TOKYMEHTHI, IIPEJOCTABIIEMbIE IEONTOPOM/IOKHUKOM Y TIPaBIISIONIeH
KOMITaHHH.

— MOHHTOPHHT TIPH3HAKOB OOECIICHEHMs NPOBOANTCS Ha Kaxkaylo naTy pacuera CHA. B
ciydae, €CiIM IpH MPOBEACHHHM MOHHMTOPHHIA CTaHOBUTCS JOCTYIHOM WHGOpMaIms O IpHU3HaKax
o0eclieHeH s, CIIPaBeINBas CTOMMOCTD IIEPECUUTHIBACTCS Ha Ty )K€ JaTy. MOHHUTOPHHT IPOBOJMUTCS IO
OTKPBITHIM JIOCTYITHBIM MCTOYHUKAM, KOTOPBIE CTAHIAPTHO HCIIONIB3YIOTCS HA PHIHKE B OTHOIICHUU JJTAHHOTO
BH/Ia KOHTPAreHTOB U SMUTEHTOB.

[Ipu stom, ecnu y VYmpaisromell KOMIAHMM HAa MOMEHT IIPOBEACHHS TECTHPOBAHUS Ha
obecrieHeHre UMeeTcs: oOecreueHre, Ha BeCh TN OOJIBIINI pa3Mep, YeM pa3Mep CIIPaBeIInBON CTOMMOCTH
oueHnBaemoro akruea [IM® (B Buze 3ayora, mopy4nuTeabCcTBa, TAPAHTHH, 0053aTENbCTBA TPETHUX JIMI, U
T.IL.), TO B 3TOM CIIy4ae KOPPEKTUPOBKA CIIPABEAINBON CTOMMOCTH 00ECIIEY€HHOr0 aKTHUBa HE TIPOUCXOIUT.
YcnoBue npuMeHsIeTCs TONBKO B Cilydae, KOTZa CHpaBeUIMBasi CTOMMOCTh OOECHEYEeHWs] paBHA WIIU
TIPEBBIIIAET Pa3Mep CIPABEIIMBOM CTOMMOCTH OLIEHHBAEMOT'O aKTHBA.

[opsinok OLleHKH CIIpaBEAIMBOM CTOMMOCTH O0OeCTIeY SHUSI:

— CrnpaBemuBasi CTOMMOCTh  HEJBI)KUMOTO HMMYIIECTBA, MEpPEJaHHOIO B  3aJIor,
OIpeJIesIsieTCss Ha OCHOBAaHUM OT4YeTa 00 OLIEHKE, COCTAaBJICHHOM HE paHee NaThl BBISBICHHS ITpU3HAKA
o0ecIieHeH N,

— CrnpaBemiuBasi CTOMMOCTh IEHHBIX OyMar, NepeAaHHbIX B 3aJI0T, ONpeNeNnsercss B
COOTBETCTBHH C MOJOKeHUsIMU myHkTa 5 Paznena |11 nactosiumx [IpaBm;

— CnpaBeinBasi CTOMMOCTh ITOPYYHTENLCTBA OLICHUBAETCS B COOTBETCTBHH C METOIIMKOM,
npuBeneHHol B [lpunoxxennu 4 x Hactosmum IlpaBuiam;

— CrpaBeiuBasi CTOMMOCTh TapaHTHU OINPEIEISETCS B pa3Mepe CYMMbI TaKOW rapaHTHH C
Y4ETOM KOPPEKTUPOBKH Ha KPEIUTHBII PUCK KOHTPAreHTa B COOTBETCTBUH C METOJIMKOMW, MPUBEICHHOU B
[Tpunoxxenun 4 x HacrosmuM IlpaBunam;

— CripaBeinBasi CTOMMOCTh 00513aTENLCTB TPETHUX JIUIL ONPENENseTcs] B COOTBETCTBUH C
NoJNOKeHUsIMU nofnmyHkTa «[Ipodast nebuTopckas 3aJ0IKEHHOCThY TYHKTOB 3-14 Pasznena III, mynkra 13
Paszpnena III Hacrosiux IIpaBui.

3. Ilpu3HaHuUe U Oll€eHKA JeHEeKHbIX CPEJICTB
IIpu3HaHWe [EHEXKHBIX CPEICTB Ha PACUETHBIX CUETaX B KPEOUTHBIX OpPraHU3ALMAX
OCYLIECTBIISIETCS. B JaTy 3audCICHHs JCHEXHBIX CPEACTB Ha COOTBETCTBYIOMIMN OaHKOBCKHH cCyeT
(pacueTHbIN, TPaH3WUTHBIA, BAIIOTHBIN), TOProBO-KIHpHHTOBbIA cueT B HKI] Ha OCHOBaHHMH BBIMUCKH C
YKa3aHHOT'O CYeTa WJIK MHOTO JOKYMEHTA, ITOTBEPKAAIOIIET0 JBIKEHUE JICHEKHBIX CPEICTB.

JleHeKHbIe CpesiCTBa, B TOM YHCIIE pa3MEleHHbIE Ha HECHIYKAEMOM OCTAaTKE Ha PacieTHOM CUETE B
KpPEIUTHOMN OpraHU3aluy, OLEHUBAIOTCS B HOMUHAIBHON CyMMe.

IIpexpanieHne NPU3HAHUA JICHEKHBIX CPEACTB MPOUCXOIHUT B CIEAYIOIINE NATHI:

. JlaTa UCTIONHEHUsI KPEJUTHON OpraHu3alueil 00s3aTeIbCTB 10 MEPEUHCICHHIO ICHEKHBIX
CPEICTB CO CUETa;

. nata perreHns banka Poccru 00 oT3bIBE HTIeH3MH OaHKa (ICHEKHBIE CPENICTBA IIEPEXOISAT
B aKTUB «IIpodas AeOUTOPCKas 3aJ0IDKEHHOCTEY);

. Jiata JIMKBUIAIMU OaHKa COTNIAaCHO UH(OPMAIINH, PACKPHITON B OQUIMATBHOM JOCTYITHOM
rcrovHuke (B ToM umncie 3anucu B ET'PHOJI o nukBunanym 0aHKa B TOPSAKE, YCTAHOBICHHOM JACHCTBYIOIIAM
3aKOHO/IaTEIILCTBOM);

JleHexxHBIE CpeACTBA, NMEPEUUCICHHBIE Ha OPOKEPCKUI CYET, B OTHOIICHWH KOTOPBHIX Ha ATy
OILIEHKH HE TMOJYYEeH OTYeT OpOoKepa, MOATBEPKIAIONINNA TOTYUYeHHE MEePEUUCICHHBIX EHEXHBIX CPEICTB
OpOKepoM; a TakXKe IEepeUrCICHHBIC Ha IPYyrod pacdeTHbi cuer PoHAA, B OTHOIIEHHH KOTOPHIX HA ATy
OIIEHKHU HE MTOJy4YeHa BEIMKCKA U3 OaHKa, TOATBEPIKIAIOIIAs 3a9UCIICHNE IEHEKHBIX CPEJICTB HA PACUCTHBIN
CUeT — MOJTy9aTelb, PU3HAIOTCS B KAUECTBE IEPEBO/IOB B IyTH (B cOCTaBE AeOUTOPCKOM 3aI0IKEHHOCTH) 1
OILIEHUBAIOTCSA B CyMME IIePEUNCICHHBIX CPEICTB.

[Ipu mepeBoe NEHEKHBIX CPENICTB MEXKTy CUETaMH, B CITydae BOSHUKHOBEHHUS BPEMEHHOT'O pa3phiBa
MEXKTy JaTON CIIMCAHUS JCHEKHBIX CPEICTB CO CUETa CIIMCAHMS U JATOW 3a4NCIICHUS IEHESKHBIX CPEICTB HA
CYeT 3aYMCIICHHs, TaKasl NeOUTOpCcKas 3aJ0JDKSHHOCTh MIPU3HAETCS ONEPaIlMOHHON U HE KOPPEKTHPYETCS B
TeueHue He Oonee 3 (Tpex) pabounx THEH ¢ MOMEHTa e¢ BOSHUKHOBCHHUS. [IpeBhINIcHNE YKa3aHHBIX CPOKOB
[0 HE3aBUCAIINM OT YTIPABIAIONICH KOMIIAHUHM MPUYMHAM, a TaKK€ BO3ZHUKHOBEHHE WHBIX COOBITHHA MO
00eCIICHEHHIO BeIeT K He0OOX OIMMOCTH KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH aKTHBOB B COOTBETCTBHHU
C METOJaMH KOPPEKTUPOBKH CIIPABEUTUBON CTOMMOCTH, IPUMEHIEMBIMH JIJIs AEOUTOPCKON 3a0IKSHHOCTH
B COOTBETCTBHUH C TIOPSIKOM, YKa3aHHEIM B IyHKTe 2 pazaena Il sacrosmux [Ipasun u B [Ipunoxenun 4.


https://bo.nalog.ru/

4, Hpn3HaHne H OIICHKA ACIO3UTOB
Kpurtepun npusnanus:
- C JIaThl 3a4UCIICHUs ACHEXHBIX CPEJCTB BO BKJIAJ HA OCHOBAHMU BBIIHCKH C YKa3aHHOIO
cyYerTa;
- C JIaThI IEPEYCTYIKH MpaBa TpeOOBAHUS O BBHIILIATE BKJIA/Ia M HAYHMCIICHHBIX POLIEHTaX Ha
OCHOBAHHUU JIOTOBOPA.

Kpurtepun npexpamieHusi Npu3HAHUS:

- C JaTbl WCIOJIHEHWS KPEAWTHOH opraHu3anuell oO0s3aTeNnbCTB 110 BO3BpATy BKIaja
(BO3BpAT C AEMO3UTHOTO cyeTa CyMMBbI BKiIaza Ha cuer [T D neHexHbIX cpencTs);

- C JIaThI IEPEYCTYIKH MpaBa TpeOOBAHUs O BBIILIATE BKJIA/Ia M HAYHMCIICHHBIX POLIEHTaX Ha
OCHOBAHHUU JI0TOBOPA.

- nata BHeceHus cBeaeHuit B EI'PIOJI o mnpekpaieHuu JesTeNnbHOCTH KpeAUTHOH
OpraHu3alliy B MOPSI/IKE, YCTAHOBIEHHOM JEHCTBYIONIMM 3aKOHOAATENbCTBOM, B ClIydae €€ JIMKBUAALUY;

- nara pemenuss banka Poccuum 00 OT3bIBE JIMIIEH3MM KpEIUTHOM OpraHu3alyd Ha
opunmansHoM caiite banka Poccum (cymMma Jnemno3urta Npu3HAeTCS B aKTUBE «Ipodasl IeOUTOpCKas
3aJI0JDKEHHOCTBY ).

O1eHKA 1€N03UTOB H AHAJIOTHYHBIX HHCTPYMEHTOB

IMopsaaok oneHku:

CrnpaBemvBasi CTOMMOCTH JISTIO3UTa JI0 HACTYIUIGHWS CPOKa €ro IOJHOTO TOralieHusl,
YCTaHOBJICHHOT'O JIOTOBOPOM, OMPEICIIACTCS B CIACIYIOIIEM MTOPSIKE:

- €CJTU CPOK IMOralieHus BKJIaa «I0 BOCTPEOOBAHUS;

- €CITU CPOK IoraieHus aemno3uta He 0onee 1 (OaHoro) rona (a uMeHHO He Oosee 364 mHei
B MOMEHT €ro HpI/ISHaHI/IH) " CTaBKa I10 JICHOBI/ITy COOTBeTCTByeT prHO‘{HOﬁ J'[I/I60 HaXOIHUTCA B AUAIla30HE,
OIPEe/IEJICHHOM C Y4E€TOM BOJIATWJILHOCTH PHIHOYHBIX CTABOK Ha TOPH30HTE 3 MecsIa C y4eTOM TOocieHen
PAacKpBITOM CTaBKH,

CTpaBeINBasi CTOMMOCTh JIETIO3UTa MPU3HAECTCS PaBHOW OCTAaTKY JACHEXKHBIX CPEICTB BO BKIIAJE,
YBEIIMUEHHON Ha CyMMY IIPOIICHTOB, PACCUUTAHHBIX 10 COCTOSTHHIO Ha Ka)KJIbI paOoUHii IeHb (JaTa OLEHKN)
10 CTaBKE, NMPEIyCMOTPEHHOW IOrOBOPOM Ui yAEp)KaHUS JCHEKHBIX CPEICTB BO BKIaJe B TEUCHHE
MaKCHMAaJIBHOI'O CPOKa, MPEAYCMOTPEHHOIO IOTOBOPOM.

BonaTuibHOCTh PHIHOYHBIX CTABOK OMPEAEISETCsI Kak CTanaapTHoe oTkiIoHeHue (O):

i_rpbm)z
o= |[————,

rJe:

Ty~ CPCAHEB3BCILCHHDBIC NMPOLCHTHBIC CTABKH 110 NPUBJICYCHHBIM KPSAUTHBIMU OPraHU3aLMsIMA
BKJIaJaM (Ieno3utaM) He(HMHAHCOBBIX OpraHM3alMii B PyOiIsX M HMHOCTPaHHOH BajloTe B LEJIOM II0
Poccuiickoit @enepannu Ha COMOCTaBUMBIN CPOK (COMOCTABIUMBIN CPOK — CPOK, OCTABILNIICA Ha ATy OLIEHKH
70 TIOTalleHHs OLEHUBAEMOr0 JETIO3UTa), pacKphIBaeMble Ha opHIHanbHOM caiite banka Poccun (manee —
Cpe/IHEB3BEILICHHAs] CTaBKa IO JIETO3UTaM), OIpENE/ICHHbIE B COOTBETCTBHU C Pa3BEPHYTOM IIKaloH, 3a
MOCJIENHUE 3 MeCAIa,

Tops — CPENHEE apUPMETHYECKOE CPEIHEB3BEIIECHHBIX CTABOK IO JETMO3UTAM 3a TMOCIENHHE 3
MecsIa.

Jnana3oH, OnpeAerIéHHbIN ¢ y4eTOM BOMATHIBHOCTH PHIHOUHBIX CTABOK HA FTOPU3OHTE 3 Mecdla C
YYETOM IOCIIEAHEH PACKPBITON CTaBKH, PACCUUTHIBAETCS TI0 (hopMyIie:

(rprH.HOCJ] - G) S r,uor S (rprH.HOCJ] + 0)

B wmHBIX ciydgasx ciipaBemMBas CTOMMOCTH JETIO3UTA OMNPEAENIAeTCS MO METOLy MpPUBEICHHOH
CTOMMOCTH JIeHEeXHBIX MoTOKOB (IIpmnokenne 1) ¢ mcrmonp30BaHMEM CTaBKH JUCKOHTHPOBAHMS, PABHOMN
PBIHOYHOM CTaBKeE.

B ciyuae BHeceHMS W3MEHEHHWH B YCJIOBHS JIOTOBOPA B YacTH ONpPEACICHHUS CPOKa JEMO3HTa,
MaKCHMAJIbHBIN CPOK B LIESX BEIOOPA METOa OLIEHKH OIPEAEISIETCS B COOTBETCTBUH C MI3MEHEHHBIM CPOKOM
JICTIO3MTA, JICHCTBYIOIIMM Ha JaTy OIEHKH, PUYEM HaKOIUICHHE CPOKa JEMO03UTa HE PONCX OZIHT.

IMopsaok onpeneneHnsi pHIHOYHOM CTABKM:

PriHOYHAS cTaBKa OMpeNeNsieTcs IO COCTOSTHHIO Ha KaXKIbIH pabouwii IeHb (1aTa OLCHKH).

B kauecTBe pPBIHOYHOM CTaBKM HCHOJBb3YETCSd CpPEIHEB3BELICHHAs MPOLIEHTHAs CTaBKa IO
MIPUBJICUYECHHBIM KPETUTHBIMA OPTaHU3AIMSIMHE BKJIa1aM (JIETI03UTaM ) HE()HAHCOBBIX OPTaHU3AINH B PyOIISTX
Y MHOCTPAaHHOU BaOTE B IIeNIoM 110 Poccutickoii @eneparyiv Ha COOCTaBUMBIH CPOK (COIIOCTABUMEII CPOK
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— CpOK, OCTAaBINIMICS Ha JaTy OICHKH IO TIOTAIICHHS OICHMBAEMOTrO ICMO3UTa), pacKpblBacMas Ha
ouiansHoM caiite banka Poccuu® (nanee — cpefHeB3BelleHHas CTABKA 110 JETNO3UTaM), ONpe/Ie/ieHHAs B
COOTBETCTBUHU C pa3BEpHYTOM MIKaiol. B cinydae BHECEHUS M3MEHEHMI W JONOJHEHUM B HACTOSIINE
[IpaBwima B YacTW W3MEHCHHUS BUIA PBIHOYHON CTaBKH JIsl aKTHBOB (00S3aTENBCTB) MPH3HAHHBIX JIO
BCTYIUIEHUS B CUITY U3MEHEHU U TonoHeHUH B HacTosiiue [IpaBusia HoBasi ppIHOYHAS CTaBKA IPUMEHSIETCS
C JaThl BCTYIUICHUS B CHJTy U3MEHEHHH 1 ononHeHud B HacTosue [Ipasuna. Ecnu mocneansist packpbitast
Ha caiite banka Poccum cpelnHeB3BelIeHHas CTaBKa IO JIEMO3UTaM paccuuTaHa paHee, YeM 3a Mecsl] JI0
MEPBOHAYAIILHOTO MPU3HAHUS WM JIaThl OIIEHKH, a TaKXe B Cllydae M3MEHEHHUs KItoueBoi craBku banka
Poccuu mocie nmepBoHaYaIbHOTO MPU3HAHUS, IS ONPEACICHHS PHIHOYHOM CTaBKH IO PYOJICBOMY JICTIO3UTY
TIPUMEHSIETCS CIEeYIONINM MOAXO0I:

- KITt04YeBas cTaBka banka Poccuu, neficTBOBaBIas B MecsIIie (T.€. CPEIHsIS 3a KaJleHIapHbIH
MECSII), 32 KOTOPBIA OMNpesesicHa CPeIHEB3BEIIECHHAs CTaBKa IO JEMO3MTaM, CPAaBHHBAECTCS C KITIOUYEBOU
craBkoil banka Poccum, feficTByrome B MecsIle NMepBOHAYAILHOTO TIPU3HAHKS/C U3MECHCHHOM KITFOUCBON
craBkoi banka Poccuu;

- ecnu kiroueBasi craBka banka Poccuu He M3MeHHMIAch O MOMEHTa TMEPBOHAYAIBHOTO
MIPU3HAHUSA, B KAYECTBE PHIHOYHON CTaBKU IPU IMEPBOHAYAIHLHOM MPH3HAHUHW/TIOCIE MEPBOHAYAIHLHOTO
MIPU3HAHUS IPUMEHSIETCS TIOCIEeIHAS PACKPBITasl CPETHEB3BEIICHHAs! CTaBKa IO JIEMO3UTaM;

- eclii KJroueBass craBka banka Poccum w3MmeHwnach (B TOM 4YHCIIE O MOMEHTA
MEPBOHAYAIILHOT'O TIPU3HAHMSI), PEIHOUHAS CTaBKa OMpeelsaeTcs mo Gopmyie:

TOL[.Cp.pHH.:rcp.pBIH.+(KCH.O._KCCP.)y rae:

Tou.cp.pem. - OLICHKA CPEHEB3BEIICHHON PhIHOYHOM IIPOLICHTHOM CTaBKU;

Tep.pom. = CPETHEB3BEIIEHHAS TPOLIEHTHAS CTaBKa IO IPUBJICUEHHBIM KPEIUTHBIMH OpraHU3aLUsIMH
BKJIaJaM (Zerno3uTaM) HepHAHCOBBIX OpraHM3alMi B pyousix, myoiaukyeMas Ha oduimansHoM caiite banka
Poccuu, 3a Mecs1l, Hanbosee OJIM3KKI K AaTe OLECHKH, 110 ACMO3UTaM CO CPOKOM IPUBJICUCHHS, TTOTAIAF0IIHIM
B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABIIMICS HA 1Ty OL[EHKH JI0 MOTalleHNUs OLIEHUBAEMOT0 JICTI031Ta;

KC,.. - xiroueBas ctaBka [{b P®, ycraHoBiIeHHas Ha 1aTy OILICHKH;

KCqp. - cpennsisa kimoueBas ctaBka banka Poccnu 3a kaneHaapHbIil MecslIl, 3a KOTOPBI onpeneneHa
CTaBKA T cp pru.-

Cpennsisi 32 KaJeHAApHBINA Mecsiil KitodeBasi craBka banka Poccun paccunteiBaercs o ¢popmyie:

KC Zi KCl * Ti
cp. — T )

rae:

T — xonn4ecTBO AHEH B KaJIE€HIapPHOM MECSILIE, 32 KOTOPbIH PacCUMTBHIBACTCS MPOLICHTHAS CTaBKa,

KC; — xkiroueBas craBka banka Poccuu, nelicTBOBaBINast B i-OM TEpHO/IE KAICHAAPHOTO MECSIIIA,

T; — KOIWYECTBO IHEH KAJIEHAAPHOIO MeECsla, B TEUEHHE KOTOPBIX AEHCTBOBaja IPOLEHTHAs
craBka KC;.

IlIo neno3uramM, HOMMHMPOBAHHBIM B MHOCTPAHHOM BAJIIOTE packpbiTass Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa I10 ACMIO3UTaM HE MOIJIEKUT KOPPEKTUPOBKE HA M3MEHEHHUE KIIIOYEBOM CTABKU
banka Poccun.

Cpenusisi 3a KaJeHOapHBIH Mecdll KimodeBas craBka banka Poccum, ompenemsemass pacdeTHBIM
ITyTeM, OKPYIJIETCS 10 2-X 3HAKOB MOCIIE 3aIIITOMH.

CrpaBeiBasi CTOMMOCTh JIETIO3UTOB B CIIy4ae HAJTWIHS PU3HAKOB 00ECIICHEHHS OIPEIEIACTCS C
YYETOM KOPPEKTHPOBKU B COOTBETCTBHUH C ITOPSIIKOM, TIPETYCMOTPEHHBIM [Ipuiokernem 4.

Ilopsinok onpeneieHUus: © KOPPEKTHPOBKH JeHEeKHbIX OTOKOB:

JleHeKHbIe TOTOKH, BKITI0YAs IIPOIEHTHBIN 10XO/I, PACCUMTBHIBAIOTCS B COOTBETCTBUH C YCIOBUSAMHU
JIOTOBOpa, MCXOAS W3 JOMYIIEHMS, YTO JICHEXKHBIE CPEICTBAa YACP)KMBAIOTCS BO BKJIAJAE B TEUYCHHE
MaKCHMAaJIbHOTO CPOKA, IIPEAYCMOTPEHHOT'O J0rOBOPOM, M OyIyT BO3BPAIIAThCS CBOEBPEMEHHO, NIPH 3TOM
JIaTON NEHEKHOTO IMOTOKA CYMTAECTCS MUHUMAaNbHAs 1aTa, B KOTOPYIO BO3MOXKHO TOCTYIUIEHHE IEHEKHbBIX
CpPE/ICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro MepHona (3a HCKIIOYEHWEM CIydaeB JOCPOYHOIO
TIOTaIEHUsI OCHOBHOT'O JIONTa).

I'paduk neHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHHSI MI3MEHEHHMH B IOTOBOP, @ TAKXKE B
ciTydae U3MEHEHHUSI CYMMBI OCHOBHOT'O JIOJITA.

5. Ilpu3dHaHMe M OLEHKA HEHHBIX OyMar, B T.4. IeMIO3UTHBIX cepTUHUKATOB
MomenToMm NEPBOHAYAJIBHOTO NPU3HAHUA LEHHBIX 6yMar ABJIICTCA MOMCHT IIEPEX0Jad K (DOHﬂy
npaB COOCTBEHHOCTH Ha LHCHHYIO 6yMary, a UMCHHO:

! Vicrounnk mrdopmarmn: Opunmansaerii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csemenus mo
BKJIaJIaM (Aemno3uTtam) pusudeckux ui 1 HeUHAHCOBBIX OpraHu3anuii B esioM o Poccuiickoii @enepanmu B pyoIisx,
nomnapax CIIA u eBpo.
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- €CJIM [IeHHasi Oymara IO[UIeKUT yJeTy Ha CyeTe JIETO - JaTa 3a4KCIeHHs [IEeHHOH Oymaru
Ha cYeT Jeno, OTKphIThI Ympasistomend komnanuu J1.Y. [IM® B CneunanuzupoBaHHoM Jleno3utapuy,
MOATBEPKIEHHAsI COOTBETCTBYIOIIEH BBIIMHMCKOM IO CUETY JETIO0;

- €clIM JIOKyMEHTapHble IIeHHble OyMarum He IO[UIeXaT YdYeTy Ha cduerax Jerno (3a
WCKITIOYEHHUEM JICTIO3UTHBIX CEPTU(HKATOB) - C JaThl mpuema LeHHoi Oymaru IIM®, ompeneneHHoi B
COOTBETCTBHH C YCIOBHUSIMHU JIOTOBOPA U TIOJTBEPKACHHOM aKTOM ITpHeMa-Tiepeiadyl IEHHBIX Oymar;

- 10 JETO3UTHBIM CepTU(UKATaM - JaTa 3audCiIeHHs BO BKIAJ (JIETIO3MT) AECHENKHBIX
CpPEJ/ICTB, MOATBEP KJICHHAS BBINMCKOM CO cueTa 10 BKIaay (JIEMO3HUTY) WIN C AaThl IPUOOPETSHUS] TaKOTro
cepTr(UKaTa NOATBEP)KICHHON aKTOM;

MoMeHTOM TMpeKpalleHus TpHU3HAHUS LEHHOM Oymarm sBiseTcss Jara Iiepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a IMEHHO:

- €CJIM IIeHHast Oymara, IO[UISKUT Y4eTy Ha CUeTe JIeNo - JaTa CIMCaHus LIeHHOH Oymaru co
cyera Jeno, oTkpbiToro Ympasiswomed komnanuu J1.Y. [IM® B CnenuanuzupoBaHHoM Jlemno3utapum,
TIOATBEPKICHHAS! COOTBETCTBYIONIEH BBIIMCKOM 110 CUETY JIETO;

- €clM JIOKyMEHTapHble IIeHHble OyMmaru He TOoajexarT ydeTy Ha cderax Jerno (3a
WCKITIOYEHHEM JIETIO3UTHBIX CepTU(UKATOB) - C NMaThl nepeaadn nenHod Oymaru [TM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSIMHU JIOTOBOPA U TIOJITBEPKACHHOM aKTOM IpHeMa-Tiepeiadyl LIEeHHBIX Oymar;

- TI0 JICTIO3UTHBIM cepTH(UKATaM - ]aTa CIHCAHMUS C BKJIa/Ia (Je0o3uTa) JEHEKHBIX CPECTB,
TIOATBEPKICHHAS BBINMCKOM CO CYeTa MO BKJIALy (IEMO3uTy), WIK C JIaThl CIIUCAHHs TaKoro cepTudukara,
MOATBEPK/IEHHON aKTOM;

- €CJIM 10 SMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupanmm - ¢ gatel
3aIlIUMCHu O JIMKBUJAIIUHU OMUTCHTA (l'[OJ'Iy'-ICHI/Iﬂ I/IH(bOpMaL[I/II/I O JJUKBHU AT 3MI/ITGHTa).

CrnpaBemuBasi CTOMMOCTh IEHHOM Oymarum — IieHa, ONpeJeNieHHas C IOMOIIBI0 MOJeNeH,
yKa3aHHbBIX B pazzene «Moelu OlleHKH CTOMMOCTH [IEHHBIX Oymary.

CTOMMOCTH JOJITOBBIX IIEHHBIX 6yMar B ClIy4a€ HaJIM4us NPU3HAKOB O6CCHCHCHI/IH 1 OTCYTCTBUSA
HeH | YypoBHS OIpenensercs B COOTBETCTBUM C TIOPSIKOM KOPPEKTHUPOBKH, MPEAyCMOTPEHHBIM
[Ipunoxenuem 4.

ChpaBeinBasi CTOMMOCTh JIOJTOBBIX LEHHbIX Oymar mpusHaercst paBHoit 0 (Homb), B ciyuae
TMIOJIHOT'O TOTAIlIeH!s] HOMUHAJIA B COOTBETCTBUM C YCIOBHSMH BBITYCKa IIEHHBIX OyMmar - ¢ AaThl MOJIHOTO
MoranieHuss HOMUHAJIA B COOTBETCTBUH C YCIOBUSAMH BBIITYCKa [IEHHBIX OyMar.

CrpaBemuBas CTOMMOCTH JIOJIEBOM IIeHHOM Oymaru mpusHaercs paBHod O (Homs), B ciydae
ourrazbHOrO OITyOJIMKOBAHMUS COOOIICHHsI O OaHKPOTCTBE AYMHUTEHTA [IEHHOW OyMaru - ¢ JaTbl
ouIMaIbHOro OMyOIMKOBaHUS TAKOTO COOOIICHHS 32 MCKJIIOUSHUEM CIy4YaeB HaJIMYMsl LIEH aKTHBHOTO
pBIHKA TIO TakuM Oymaram JIMOO OT4eTa OLEHIIMKA, COCTABICHHOrO Ha JaTy IOCIe Hadala Ipolecca
0aHKPOTCTBA U HE paHee 6 MecsleB 1o MoMeHTa pacuera CUA.

3a0/DKEHHOCTh 110 CAEIKAM C IIEHHBIMH Oymarammu, 3aKIOYeHHBIM Ha ycloBmsix T+ (mpu
HECOBIAJCHHUH JAThl [IOCTABKH LICHHBIX OyMar, OMpeIeICHHON YCIOBUSIMH JOrOBOpa C JATOM 3aKIIOUCHUS
JIOTOBOpA TI0 MOKYIIKE/TIPOJIaXKe IIEHHBIX Oymar):

— B KauecTBe aKTHBA/00s3aTeNbCTBA MPH3HACTCS B ATy 3aKIIOYCHHS [OTrOBOpa IO
npuobpereHnio (peanu3ali) HEHHBIX Oymar, B JaTy HampaBieHUs] HOATBEPXKICHHMSI HA ydacTHe B
KOPIOPATHBHOM JeiicTBUH (akUenT ohepThl) B CIydae, eClaH YCIOBHS HCIOIHEHHUS O(epPThI OMPEACICHBI I
HEU3MEHHBI 10 JaThl HCIIOMHEHIUS O)epThI

— IpeKpamaeT CBOe MPH3HAHKE B JaTy IIEPEXoia MpaB COOCTBEHHOCTH HA LEHHBIC OyMaru
MOATBEPIKICHHAS BBIIMCKOM 1O CUETY [ETIO.

CrpaBeivBasi CTOUMOCTB 33/I0JDKEHHOCTH I10 CAENKAM C LCHHBIMU OyMaraMi, 3aKII04YCHHBIM Ha
yermoBusax T+ omperensercs B pa3Mepe pasHMIBl MEXKAY CIPABEAIHBOM CTOMMOCTBIO LICHHOH Oymard,
SIBIBIEOLICHCS TPEIMETOM CSIKH U CYMMOII CICIKH B BAIFOTE CASIKH, IPHUBEICHHOMN K PYOIIIO 10 TEKYLIEMY
KypCY BaJTIOTHL.

Ilpn ompeneneHny CHPaBEIMBOA CTOMMOCTH 33I0DKEHHOCTH IO CHCIKAM C OOJIHTalisMH,
3aKIIIOYCHHBIX Ha YCIOBHsX T+, CIpaBeinBasi CTOMMOCTD OOJIMTalliid, SIBISFOMINXCS TIPEAMETOM CHCITKH, C
JaThl 3AKIIOYCHUSI COCIKH OO IaThl MEepexoma paB COOCTBEHHOCTH Ha IICHHBIC OyMarw, ©KEIHEBHO
omnpezensiercs: 6e3 yuera HAaKOIUICHHOTO KYIIOHHOTO TOXOJIa, ONPEIEICHHOr0 Ha JaTy pacyera Mo CACIKS B
COOTBETCTBHU C YCIIOBUSIMHE CCIKH WM IIPABHIAMU OPraHU3aTOpa TOPIOB.

B  chaydae  MOMOXKHTENBHON — pas3HHMIGL, CIACTKA  MPU3HAETCS B COCTaBe  AKTHBOB
(mebuTOpCKast 33JOJDKEHHOCTD) y MOKYMATeNs/ B COCTaBe 003aTeNbCTB (KPEAUTOPCKAs 33I0/DKEHHOCTD) Yy
NpOJAAaBIAa, OTPHUATENHHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYEHHS OSTOH pasHHUIBI B
cocTaBe 0053aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTE) Y TOKYNATells/B COCTaBE aKTHBOB (JeOHTOpCKAast
3aJI0JDKEHHOCTb) Y MPOJaBLa.

Horosop PEIIO.
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ITo moroeopam mpsimoro PEITO (mpomaBrioM meHHEIX Oymar 1o rmepBoii 9actu morosopa PEIIO
SIBIIsieTCS yrpasistromast kommanus [.Y. ®onna):

- Oos3aTenperBa POHIA IO BO3BpATy ACHEKHBIX CPEACTB, MOITYYCHHBIX IO TEPBOI YacTH
norosopa npsmoro PETIO;

- Lennsle Oymaru, nepenannsie @oHIO0M 1O 1epBOi yacTh gorosopa npsmoro PEITO.

[To noroBopam obparHoro PEIIO (mokynarenem meHHbIx Oymar mo morosopy PEIIO mo mepsoii
yactu PETIO siBnsiercst yrpasistronias komnanus [1.Y. @onna):

- JeOUTOpCKas 3a10JDKEHHOCTD K IOJYYEHHIO TEPEaHHbBIX JICHEKHBIX CPEJICTB IO MEePBOi
gactu goroBopa oopatHoro PEIIO.

- 00s13aTeNIbCTBO TI0 OOPATHOMY BBIKYITY IIEHHBIX OyMmar, TOJy4eHHBIX IO MepBOH YacTH, U
peaTM30BaHHBIX JI0 MOMEHTA HCIOIHEHHS 110 BTOPOH yacTh gorosopa oopataoro PETIO.

Kpurepun npusHaHus/pekpanieHue NpU3HaHUsL:

Horosop npsmoro PETIO, 3akitoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHONHeHusa mepBod wactu gorosopa PEIIO, mnpusHaercs kpeauropckas
3a/10JDKEHHOCTh B CyMMeE MOJTYYEHHBIX JEHEXHBIX CPe/ICTB 1o nepBoit yactu norosopa PEIIO, yBennuenHas
Ha CyMMY IMpOIIEHTOB, pacCUMTaHHbIX Ha gHary ompeneneHuss CYA 1o cTaBke, NpeaycMOTpEHHOM
JIOTOBOPOM/OUPKEBOI CIICITKOIA;

- Ha JaTy UCHONHeHus BTopod uactu goroBopa PEIIO mnpoucxoauT mnpekparieHue
NPU3HAHUS KPETUTOPCKOM 3aJ0JKEHHOCTH B CyMME MOJTYYEHHBIX JICHEeKHBIX CPEJICTB IO MepBoil yacTu. B
cllydae eClid HCIOJNHEHHE O00s3aTeNbCTB He OyaeT BCTPEYHBIM, IOJ| JATOH HCIIONHEHHs BTOPOHM YacTH,
NpUHUMAETCs OoJiee MO3IHSS U3 IBYX JIaT: OCTaBKU MM OILIaThI,

- NpeKpalleHre NpU3HaHus LeHHBIX Oymar, nepeaaHHbIxX no npsmomy norosopy PEIIO, He
HPOUCXOIUT.

HoroBop o6parHoro PEINO, 3akito4YeHHbIi Ha OPraHU30BaHHBIX TOPTax:

- Ha JIaTy WCIONHEeHus mepBod wactu poroBopa PEIIO mnpusnaercs neGUTOPCKOIL
33JIOJDKEHHOCTh B pa3Mepe CyMMBbI JEHEKHBIX CPECTB, NeperaHHbIXx POHIOM 10 MEePBOM 4acTu JOroBopa
PEIIO, yBenmnueHHOW Ha CyMMYy IPOIEHTOB, PAacCUMTaHHBIX Ha gaty ompenenenuss CYA 1o craske,
MIPEYCMOTPEHHO# JIOrOBOpOM/OHPIKEBOI CHEIKOM;

- NpU3HAHUE I[EHHBIX OyMar, IONy4YeHHbIX Mo mepBoi uactu poroBopa PEIIO, He
IIPOUCXOJIUT;

- Ha JaTy UCIONHEHUs BTOpod wyactu goroBopa PEIIO mnpomcxoguT mnpekparieHue
MIPU3HAHUS IeOUTOPCKOM 3a/I0JKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha jaaty cricanus co cuera JIEIIO neHHbIx Oymar, MoiqyueHHbIX 10 JIOrOBOPY 00paTHOro
PETIO (TonbKko B city4ae, eciu Ha MoMeHT crincanust co cuera JIETTO neHHbIX Oymar no cliefikaM KOJIU4ecTBO
npu3HaHHbIX B [T 1neHHBIX OymMar paBHO HYIIO), 0 MOMEHTA UCTIONHEHUS 110 BTOPOM YaCTH, IIPU3HAETCS
o6s3atenbeTBo [TM@ mo nmproOpeTeHHI0 TaKuX HEHHBIX OyMar Uit MCIOJHEHHS BTOPOW YacTH CIENKU
obpatnoro PETIO.

CrpaseinBas CTOUMOCTb:

CrpaBeinBasi CTOMMOCTh KPEIUTOPCKON/AeOUTOPCKON 3a70keHHOCTH 1o joroBopam PEITO
OLICHUBAETCS B pa3Mepe COOTBETCTBEHHO MONYYEHHBIX/TIEPEAHHBIX JEHEeKHBIX CPEICTB IO MEPBOIl YacTH
noroopa PEIIO mo momeHTa wcnomHeHHWs BTOpoil dactm moroBopa PEIIO ¢ yderoM mpoIEHTOB,
MOAISKAIIUX TTOJYIeHHIO/YILIaTe B COOTBETCTBUHM C ycinoBusimu gorosopa PETIO.

Ecmu cromMocts 1ieHHBIX Oymar 1o BTOpoit yactu gorosopa PEIIO ckoppektupoBaHa Ha CyMMY
BBIIUIAT JOXOAOB IO IEHHbIM Oymaram, nepemanHbiM 1o poroBopy PEIIO, wnm cymMMy HMHBIX BBIILIAT,
OCYIIECTBIsIEMBIX B pamMkax  jgoroBopa PEIIO, To pacuer chmpaBemInBOH  CTOMMOCTH
KpeIUTOPCKON/IeOUTOpCKOi  3amommkeHHOCcTH 10 goroBopy PEIIO  ocymiectBisieTcss ¢ ydeToMm
COOTBETCTBYIOIINX BBITLIAT.

CrpaBemmBas CTOMMOCTb IIEHHBIX Oymar, mepemaHHbIXx @oHmom mo mepBoii actu PEIIO B
TEUEeHHE Tepruoa OT IAaThl UCIIONHEHHs MepBoil dactu moroBopa mpsimoro PEITO mo maTel mcromHeHUsS
BTOpoii wactu gorosopa PEIIO kaxnapiii paGoumii JEeHb OMpeneisieTcsi COrfacHO MyHKTY S5 pasmena |l
Hacrosawux [IpaBui.

CnpaBemmmBasi cTomMocTh obOs3arensctBa [IM® 1o mpuoOpeTeHMIO LEHHBIX Oymar, paHee
MIOTYYeHHBIX 110 JoroBopy obpatHoro PEIIO m peann3oBaHHBIX 10 MOMEHTA HCIIOJHEHHS BTOPOH 4acTH
cnenku obparHoro PEIIO, ompeznensercst B pa3Mepe CIpaBeAIMBOM CTOMMOCTH TaKHX IIEHHBIX Oymar B
COOTBETCTBHH C IMyHKTOM 5 paszaena |l nactosmux Ilpasui.

CHpaBG,I[J'II/IBaH CTOMMOCTDb Z[e6HTOpCKOI>'I 3aA0JDKCHHOCTU K MOJNYUYCHHUIO NEPEAAHHbIX NCHCKHBIX
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Cpe/CTB MO TepBoi yactu joroBopa ooparHoro PEIIO koppekTupyeTcs B COOTBETCTBHH C TIOPSAKOM,
ykazaHHbIM B [Ipunoxxenuu 4 Hacroaummx [IpaBu.

MopneJin OLICHKH CTOMMOCTH LIEHHBIX OyMar.

AXTHBHBIM PBIHKOM JUISl IEHHBIX OyMar, JOITyIIeHHBIX K TOPraM Ha POCCHHCKON MM HHOCTPaHHOU
Oupke (3a HCKIIOUCHHWEM OOJUTAIlMii BHEIIHUX OOJNHTAalMOHHBIX 3aiiMoB Poccuiickoit ®enepanmuy;
eBpooOJIMTanyii ”HOCTPaHHBIX AMHUTEHTOB, JIOJTOBBIX IIEHHBIX OyMar MHOCTPaHHBIX T'OCYIApCTB; IIEHHBIX
OyMar MeXIyHapOIHBIX (PMHAHCOBBIX OpraHHM3aluWil) MPHU3HACTCS JNOCTYIHAs W HabOiromaeMasi OMp)keBas
IWIOMA/Ka B CITydae OHOBPEMEHHOTO COOMIOICHHUS HUKETIEPEUMCIICHHBIX YCIOBUIZ:

- neHHass Oymara JomymieHa K TOpraM Ha pOCCHMHCKOM WM WHOCTpaHHOH Oupike,
npuBeicHHOM B [Tpmioxkenun 3;

- HaJIM4Ms LeHbl (KOTUPOBKHM) | ypOBHS Ha JIaTy ONpeneNneH s ClpaBeyInBOi CTOMMOCTH (B
cilydae, ecii Ha BCEX JIOCTYITHBIX U HaOII0JaeMbIX OMpIKEBBIX IIOMIAIKaX ObLI HETOPTOBHIH JIEHb Ha JIaTy
onpenenenuss CHA — aHanu3upyroTcs IaHHBIE TOCIEAHErO0 TOProBOrO JHA Ha JAHHBIX IUIOIAJKaX,
MIPE/INIECTBYIOIIET0 HETOproBoMy). Ilpm 3TOM YUYUTHIBAIOTCS W aHAIM3UPYIOTCS CYIIECTBEHHBIE
HaOrojaeMble COOBITHSI B OTHOIIEHHM SMHUTEHTA WM PHIHKA B IIEJIOM, KOTOPHIE MPOU30ILIM C MOMEHTa
TMIOCJIE/IHETO TOPT'OBOTO JTHSI U KOTOPBIE MOTJIH OBl MOBJI€Yh W3MEHEHHE OLICHKU:

1. B ciyyae Hanu4usi TPU3HAKOB OOECIIEHEHHS CTOMMOCTb OINpPENENseTcsi B COOTBETCTBHU C
TIOPSIZIKOM KOPPEKTUPOBKH, TIPETyCMOTPEHHBIM [Ipuiiokenuem 4;

2. B clIyyae U3MEHEHHsI KJII0YEBOI CTaBKM pacueT CTOMMOCTH OCYIIECTBIISIETCS HA OCHOBE ILIEHBI Ha
nary oueHkH, paccuntanHoi HKO AO HPJ/] mo Meroauke HPJI, 6a3a mannbix «llenooii nentp HPJI»
(nanee umenyercs Meromuka HPJI®) m106bIM IOCTYITHBIM METOJIOM PacyeTa, a B CIy4ae €€ OTCYTCTBHS Ha
AaTy OLICHKH - Ha OCHOBE€ MOTHBHPOBAHHOI'O CYXICHHUA praBJ'ISIIOH_IeI‘/II KOMIIaHHMHU TII0 MOJICIIN
KOPPEKTHPOBKHU IIEHBI TPEIbIAYIIEro TOproBoro nHs. VcrouyHnkoM uH(OpManuu siBisiercss caT banka
Poccun u JIenta HoBOCTEM

- KOJUYeCTBO caenok 3a mocneauue 10 (ecsats) Toproeeix auei — 10 (lecsats) u bonee;

- COBOKYITHBIN 00beM cieiok 3a nociennue 10 roproeeix aueit npesbicui 500 000 (ITsatecot
ThICSY) pyOJei (WM COOTBETCTBYIOIIMH pYyOJIeBBbIH SKBHBaJeHT 1o Kypcy banka Poccum Ha nary
olpe/ieNIeHUs] aKTUBHOI'O PBIHKA, €CIIH 00BEM CHENIOK OIPEeIeNICH B MHOCTPaHHOH BaJIOTE).

- Hanuune HenymneBoro oo0bemMa TOProB Ha ATy OLIEHKH.

B cnyudae, ecnu 1ieHHast OymMara TOPryercst Ha POCCHIICKOIT OMpKe B OCHOBHOM PEKUME TOPTOB C
pacueramu B pyOJIAX ¥ B HHOCTPAHHOU BAJIIOTE M TAKHE PEXKUMBI TOPTOB JOCTYIIHBI ISl COBEPLICHHS CACIIOK
3a cuer umyiecrsa [IM®, To coBOKyMHBII 00bEM CHENOK Ompeessercs no odiieMy o0beMy TOProB ¢
pacueramu B pyOJIsiX U B HHOCTPaHHOI BaioTe.

B ciyuae, ecniu Ha naty onpeneneHus CUA HETOProBblid JIeHb ObUI HA OJHOW MIIM HECKOIBKUX
JOCTYIHBIX W HAONIOJaeMbIX OHMpPXKEBBIX IUIOIIAKaX, AHAIM3HPYIOTCS MJaHHBIE TeX JHOCTYIMHBIX H
Ha0JIIofaeMBIX OUPIKEBBIX IUIOMIANO0K, HA KOTOPBIX OCYIIECTBIUIMCH TOPTH Ha JaTy onpexneneHus CUA.

I[J'lﬂ OLCHKH cnpaBezmnBoﬁ CTOMMOCTH IEHHbIX ﬁyMar B LeJadAX HaCTOAIIUX MPpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCsH:

OcHoBHOIi pbiHOK 115 | [lopsiiok MpU3HAHUSI PHIHKA OCHOBHBIM
HEHHBIX OyMar B HeJsiX
HACTOSIIIUX MpaBua
onpenenenusa CUA

2 B ciaywae, ecnd OOJIMTaliM BHELMIHMX OOJIMIAlMOHHBIX 3aiiMOB P®, N0NroBble IEHHbIC OyMard HHOCTPAHHBIX TOCYAAPCTB,
€BPOOOIUrai HHOCTPAHHBIX SMUTEHTOB, IIEHHbIE OyMaru MeX/yHapOAHBIX (PHHAHCOBBIX OpPraHH3aIlMil JOMYIIEHEI K TOPraM TOJIbKO
Ha POCCHHCKOH OUprke, TO aKTUBHBII PBIHOK, OCHOBHOH PBIHOK M CIIPaBeIINBas CTOHMMOCTb LIEHHBIX OyMar oImpefenseTcs Tak e, KaKk
OIpe/eNseTcs aKTHBHBIA PHIHOK U CIIPaBeIBasi CTOUMOCTD OOJIUraiii pOCCHICKOro SMHTEHTA.

3 Ilena, paccunrannas HKO AO HPJ[ no meronosnorusm, yreepxkaenusiM 01.12.2017 u nosnunee. [Ipuopurer oTaaercss nocieaneit
YTBEpXKJSHHOH METOANKE B paMKaX KaXKJIOro BU/a IIEHHBIX OyMar.
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Jiist pOCCHIMCKUX IIEHHBIX
Oymar

MockoBckast O6upxa, ecnu MockoBckass OMp)ka SIBISIETCS aKTUBHBIM
PBIHKOM.

B cnydae, ecmi MockoBckasi Oupika He SIBJISI€TCS aKTHBHBIM PBIHKOM —
poccuiickast OupskeBast TUIOIIAJKa U3 YHCIIa aKTUBHBIX PHIHKOB, 10 KOTOPOH
omnpezeneH HanOONbIINKA 00U 00BEM CHENOK IO KOJIMYECTBY IEHHBIX
oymar 3a npeapiaynme 30 (Tpumnate TOProBeIX) THEH.

[Ipu orcyrctBum uHbopMamuu 00 0OBEME CHENOK IO KOIHYECTBY
LIEHHBIX Oymar ucronb3yercst nHpopmanus 00 00beMe CIIENOK B JEHEKHOM
BblpakeHHH. [Ipu paBeHCTBe oObeMa CHENOK Ha Pa3IUYHBIX TOPTOBBIX
IUIOIIAKaX OCHOBHBIM DBIHKOM CYMTAETCs TOProBasl IUIOMIAJKa C
HaMOOJBIINM KOJIMYECTBOM CAENOK 32 JaHHBIH MIEPHOI.

Ecnu nennas Oymara, HOMMHHPOBaHHAsI B MHOCTPAHHOW BaJIIOTE,
TOpTyeTcsl HA POCCUICKOM OMpIKe B pexkMMax TOProB € pacdeTaMy B pYOIIsax
Y MHOCTPAaHHOH BaJIIOTE, W Takas OMp)ka NMPU3HAHA AKTHBHBIM OCHOBHBIM
PBIHKOM, TO JUIsl BBIOOpA CIIPAaBEIMBOM IIEHBI NCTIONB3YIOTCSI IPUOPUTETHO
IEHBl peXHMa TOProB, II0 KOTOPOMY Ha JaTy OIEHKH OMpeJelieH
HauOonbpIIMii 00beM caenok. B cimydae, ecnim HU omHa W3 IIEH 10
BHIOPAaHHOMY PEXHMY TOProB B OINPEIENCHHOW BaNIOTE HE MOXET OBITH
UCIIOJIb30BaHa Ha JIaTy OLEHKH, TO UCIIONB3YIOTCS LIEHBI 3a Ty e JaTy Mo
PSKUMY TOProB B JpYyroil BalllOT€ C 0O0OBEMOM TOPrOB B IOPSIIKE
YMEHBIICHUS.

st WHOCTPaHHBIX
LEHHBIX Oymar

Poccuiickas unmu nHOCTpaHHas OMp)ka U3 YMCiia aKTHBHBIX PBIHKOB, MO
KOTOPO# orpe/eseH HauOONbIINA OO 00bEM CIEIOK MO KOIHYECTBY
HeHHbIX Oymar 3a npensiayniie 30 (Tpunars TOproBoeIx) JHEH.

B cnydae, eciu 11eHHas Oymara He TOPI'YEeTCsl Ha POCCHICKOH OHMpKe -
WHoctpaHHast OMprka U3 YMCiIa aKTUBHBIX PHIHKOB, 110 KOTOPOM OIpelelieH
HauOoNbIIUi 00IIMiT 00BbEM CHENOK MO KOJIMYECTBY IEHHBIX Oymar 3a
npeapiaymue 30 (Tpuauate TOproBeix) nHe. Ilpu  orcyrcTBHM
undopmanmun o0 o0ObEME CHENOK 10 KOJWYECTBY IIEHHBIX Oymar
ucrnosb3yercss uHpopmanusi 06 00beMe CIENIOK B JICHEKHOM BBIPAKECHHH.
Ipu sToM BenmuuMHBI 00BEMa CAENIOK B BAJIOTE KOTHPOBKU MEPEBOISITCS B
py6nu o xypey banka Poccun Ha naty onpenenenns CUA. [Ipu paBencTe
o0beMa CIENOK Ha Pa3fIMYHbIX TOPTOBBIX ILIOLIAZKaX OCHOBHBIM PBHIHKOM
CUMTaeTCs TOProBas IUIOMIAJKa ¢ HAaMOONBIINM KOJMYECTBOM CHENIOK 32
JTAHHBIN IEPUOJ.

Jliist obmuranuii BHEIIHUX
OOJIMTAIIMOHHBIX ~ 3aMOB
Poccuiickoit ®denepanumy,
JIOJITOBBIX IIEHHBIX Oymar
HWHOCTPaHHBIX
roCyIapcCTB,

€BPOOOTUT AT
HWHOCTPAHHBIX YMHUTEHTOB,
JONTOBBIX IEHHBIX Oymar

HWHOCTPaHHBIX
rocyIapcTB, LEHHBIX
Oymar MeXIyHapOIHBIX
(MHAHCOBBIX
opraHu3anui

BuebuprkeBoii peIHOK.

B cnyuae, ecnu oOnuranuy BHENIHUX OOJHMIAIMOHHBIX 3aiiMOB P,
JIOJITOBBIE IIEHHbIE OyMard HMHOCTPAHHBIX T'OCYAAPCTB, E€BPOOOIHTrALUK
WHOCTPAHHBIX SMUTEHTOB, IIEHHbIE OyMaru MeXIyHapOJHBIX (PUHAHCOBBIX
OpTaHU3aIMii JOMYIIEHHl K TOpraM TONBKO Ha POCCHIICKON OHpike, TO
AKTUBHBIN PHIHOK, OCHOBHOM PHIHOK ¥ CIpaBeIJIMBasi CTOMMOCTb IIEHHBIX
Oymar ompenensieTcss TaK >Ke, KaK ONpEeAeNsIeTcs AaKTHBHBI PBIHOK H
CIpaBeIINBAasi CTOMMOCTh OOJUTAIIN POCCHIICKOTO SMUTEHTA

B ToM cirydae ecnu nieHHast Oymara He JIOIyIIeHa K TOpraM HH Ha OTHOW OMprKe, OCHOBHBIM PHIHKOM B
OTHOIIICHUH TAHHOH [IEHHOW OyMaru mpru3HaeTcst BHEOMPIKEBOU PBIHOK, 1aXKe B OTCYTCTBUE HHPOpMAauu 00
0o0BeMe TOProB Ha HEM.

OO01IHe MOJI0KEeHU.

JLJ1s OLIeHKH CTIpaBeIIMBON CTOMMOCTH IIEHHBIX OyMar UCIIOB3YIOTCS MOJEIH OIIEHKH CTOMMOCTH
[IEHHBIX OyMar, ISl KOTOPBIX OINpPE/IeNICH aKTUBHBIN PHIHOK, M MOJICITH OLIEHKH CTOMMOCTH IIEHHBIX OyMar,
JUISl KOTOPBIX HE ONPEIENICH AKTUBHBIM PBIHOK, a TAaKXKe MOIEIH OLEHKH, MO KOTOPHIM OIpeNeNeH
AHAJIOTMYHBIN aKTHUB.

CrpaBeminBasi CTOMMOCTD OOJIUTAIINE OMPENeNIeTCs C YIeTOM HaKOIUIEHHOTO KYIIOHHOTO J0XO0/1a
Ha gaty onpeneneHust CHA.
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Haxonnennsiit kynonnstit goxon (HKJ) Ha oy oOnuramuro ompenensercss B BaJiOTe HOMHHAIA
o0JIUraIyy, ¢ TOYHOCTHIO /10 2-TO 3HAaKa MOCTIe 3aISITOMU.

CrpaBenBasi CTOMMOCTB JOJIEBBIX IIEHHBIX OyMar, BEIpaKEHHBIX B BATIOTE, OTIMYHOH OT BaJFOTHI
ompenenenus CHA onpexensiercs mo cienyromei gopmyie:
CC = OKPYTJI(OKPVYTJI (Konu4ecTBO LIEHHBIX OymMar ¥ KOTUPOBKA;2) ¥ KypC BaJFOThl KOTHPOBKH

k Bamote CUA;2)

CrnpaBeinBasi CTOMMOCTh JOJITOBBIX ILIEHHBIX Oymar, BBIPaXCHHBIX B BAJIOTE, OTIMYHOH OT
BaIOTHI onpeaecHus CUA ompesensercs mo cieayromiei Gopmyre:

CC = OKPYTJI(OKPVYTJI (Koau4ecTBO IIEHHBIX OymMar * KOTUPOBKA;2) ¥ KypC BaJIFOThI KOTHPOBKH
k Baimote CYA;2) + OKPYTJI(OKPYTJI (xonuuectBo neHHbix Oymar * HKJI) * kypc BamroThl KOTHPOBKH K

Bamore CUA;2), rue

CC — cripaBeIBasi CTOMMOCTB TaKeTa LIEHHBIX Oymar B (hoHe;

KoTupoBka — 1ieHa IIeHHOM OyMaru, BEIOpaHHas B COOTBETCTBUU ¢ HACTOSIIMM pasaesiom [ICHA;

Kypc Banrotsl kotpoBkH K BanmoTe CHA — Kypc (Miin Kpocc-Kypc), BBIOPaHHBIH B COOTBETCTBHH C
Hacrosmumu [IpaBunamu onpenenenus CHA,;

OKPVYTJI — dopmyinia OKpYyIieHHS C YKa3aHUEM TOYHOCTH OKPYTJICHUS B KOHIIE (OPMYIIBL.

Pacyer JEHEXHBIX TOTOKOB OOJUrallMd C HEOIpPEAETICHHBIM KYIIOHOM W/WIM HOMHHAIIOM B
OynymieM B ciydae OTCYTCTBHS IeHbl 1 ypoBHs wiu neHn HPJ] paccuutbiBaeTcss B COOTBETCTBUH C

[Tpunoxxenuem 2b.

Mopaean OEeHKH CTOMMOCTH LIE€HHBIX 6yMar, AJIA KOTOPBIX ONpeEaeasieTCsa AKTHBHBIH 6I/lp)KEBOﬁ

pbiHOK (1-i ypoBeHB)

IleHHble Oymaru

Tlopsiiok onpeaesieHUs CPaBeIIUBO CTOMMOCTH

Jnis ompeneneHus: CIPaBeJIMBOM CTOMMOCTH, HCIHOJNB3YIOTCS LEHBI
OCHOBHOT'O pbIHKA (M3 YHCIIa aKTHBHBIX POCCHICKMX OWpXK), BHIOpaHHBIC B
clietytonieM rnopsiike (yObIBaHUsI IPHOPUTETA):

a) IeHA 3aKPBITHS Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHH POCCHIUCKOM
Ooupxu Ha maty ompexaeneHuss CYA mpu yclnoBHM TOATBEPXKACHHUS €€
KOPPEKTHOCTH;

llena 3axpbITHs IpHU3HAETCs KOPPEKTHOH, €CIIM PAcKPBITHl JaHHbBIE 00
o0beMe TOpProB 3a JeHb M 00BbEM TOProB HE PAaBEH HYNIO M Takas IeHa
3aKpBITHA HE PaBHA HYIIIO.

b) menma copoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHH
poccuiickoit Ompxu Ha gary onpeneneHus CYA npu  ycioBUH
MIOATBEPKICHUS €€ KOPPEKTHOCTH;

Lena cmpoca, ompenenenHas Ha gaty ompexnenenus CUA, mpuzHaeTcs
KOpPpPEKTHOM, €cly OHa HAaXOAWUTCA B MHTEpBAJIC MEXKAY MHUHUMAIBHOH H
MaKCHMaJIbHOM LIEHAMH CHEJIOK, BKJIFOYas TPaHMIBI MHTEpBala, Ha 3Ty Ke
JaTy 3TOH ke OUpKY;

C) CpeIHEB3BELICHHAS IIEHA HA MOMCHT OKOHYAHHSI TOPTOBOH CECCHUU
poccuiickoit Oupxu Ha maty omnpenenenus CUA. [lpu ycnoBum, 9To maHHAS
LICHA HAXOOWTCS B MpPEAENax CIpeAa IO CIpoCy M MNPEIIOKEHHIO Ha
yKa3aHHYIO JIaTy.

CropaBemyBasi CTOMMOCTh JOJITOBOM IIEHHOH Oymaru ompenensercs c
y4ETOM HaKOIICHHOTO KYIIOHHOT'O J0X0/a Ha Jaty onpenenenus CHA.

Ecmu Ha maty onpenenernss CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PHIHKA,
JUISL OTIpEZIETICHNS] CIPaBENTMBON CTOMMOCTH LIEHHOW OymMaru MpUMEHSIOTCS
MOJIETM OIIEHKM CTOMMOCTH IIEHHBIX Oymar 2-TO YpOBHS, 32 HCKIIOYEHHEM
citydasi, KOrja OTCYTCTBHE PHIHOYHBIX IIEH OOYCIIOBJIICHO HETOPTOBBIM JTHEM
OCHOBHOT'O PBIHKA Ha BCEX JAOCTYMHBIX M HAOIIOJaeMbIX IUIOMmMAaaKax. B atom
cmyqae Ha gary ompereneHnss CYA J0mycTHMO HCTIONB30BaTh IICHBI
TIOCJIEAHET0 TOPTOBOTO JTHSI OCHOBHON OMPXKH.

Hennast Oymara
POCCHICKOI0 3MUTEHTA
(B TOM quUCIe
WHBECTHULOHHBIE  TIaH
poccuiickux N1aeBbIX
WHBECTULUOHHBIX
¢doH10B, UIIOTEYHBIC
cepTuUKaThl  y4acTusi,
Jero3uTapHast
pacrmucka)

Lennas Oymara
HWHOCTPaHHOT'O DMUTEHTA
(B TOM qucie
Jeno3UuTapHast
pacricka)

Ecnu uist onpeneneHust CripaBeAiInBO CTOMMOCTH MCTIONB3YIOTCS [EHBI
OCHOBHOT'O POCCHHCKOTO PhIHKA (M3 YMCIIa aKTUBHBIX POCCHMCKUX OUPXK), TO
WCTIONB3YIOTCSL [IEHBI, BBIOpAaHHBIE B CIeAylolmeM mopsiake (yObIBaHUS
TIPUOPUTETA):
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a) [LeHa 3aKpbITHS HA MOMEHT OKOHYaHHsS TOPTOBOW CECCHH Ha
TOPrOBOW IIIOIIA/IKE POCCHICKOW Oupkn Ha nmaty ompenenenust CUA mpu
YCIIOBHHY TIOATBEPIKICHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITHSI MIPU3HAETCS KOPPEKTHOM, €CIM PACKPHITHI JaHHBIE 00
o0beMe TOpProB 3a JIeHb W O0BEM TOPIOB HE PaBEeH HYIIO M Takas IeHa
3aKpBITHA HE PaBHA HYIIO

b) wmewna cmpoca (bid) Ha MOMEHT OKOHYAHHUsSI TOPrOBOM CECCHHM Ha
TOPrOBOW IUIOIIA/IKE POCCHHCKOW Oupkn Ha nmaty ompenenenus CUA mpu
YCIIOBHH TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena copoca, ompeneneHHas Ha jaaty omnpenenenust CHA, npuzHaercs
KOPPEKTHOM, €clii OHAa HaXOAWTCS B HMHTEpBaJie MEXKAY MHUHUMAIbHOW H
MaKCHMaJIbHON LIEHAaMH CJHIEJIOK, BKIIIOYAsl TPAaHMIBI MHTEpBaJa, HA 3Ty XKe
JlaTy ATOM ke OMpIKH;

C) cpemHeB3BelllCHHAs [[eHA HA MOMEHT OKOHYAHHUSI TOPTOBOH CECCHU
poccuiickoii oupxu Ha naty onpenenenus CUA. [Ipu ycnoBuu, 4To JaHHAS
[[eHAa HaXOAMTCS B TMpeneNax copena MO CHPOCY W MPEIOKEHHIO Ha
yKa3aHHYIO JIaTy.

Ecnu ni1st onpeneneHus: cipaBeUIMBOM CTOMMOCTH, HCIOJNB3YIOTCS LIEHBI
OCHOBHOTO MHOCTPAHHOT'O pPBIHKA 3a MOCJEJHHHA TOPTOBBIH JIeHb (M3 Yucia
AKTHBHBIX HMHOCTPAaHHBIX OHMPXK), TO HCIIONB3YIOTCS LEHBI, BHIOpAaHHBIE B
clietytonieM rnopsiike (yObIBaHHsI IPHOPUTETA):

a) 1eHa 3akpbITHA (pX_last) Ha MOMEHT OKOHYAHHSI TOPTOBO# CECCHH Ha
TOPrOBOW TUIOMIAJKE WHOCTPAHHOU OMpku Ha aaty onpexeneHus CUA mpu
YCIIOBHH TIOATBEPIKICHUS €€ KOPPEKTHOCTH.

Llena 3akpbITHSI PU3HAETCS KOPPEKTHOH, €CIIM PACKPBITHI JaHHBIE 00
o0beMe TOpProB 3a JIeHb U 00bEM TOPTOB HE PABEH HYIIIO.

b) wmena crnpoca (bid last) Ha MOMEHT OKOHYAHHsI TOPIOBOM CECCHH Ha
TOProBOW IUIOIIAZKE WHOCTPaHHON OMpku Ha aaty ompezaenenuss CUA npu
YCIIOBHHU TIOATBEPKJICHUSI €€ KOPPEKTHOCTH;

Lena cmpoca, ompenenenHas Ha naty onpeaenenus CUA, mpuzHaercs
KOPPEKTHOM, €CIIM OHa HaXOAUTCS B WHTEpBajJe MEXIy MHHHUMAaJIbHON U
MaKCHMaJIbHOM IIeHaMM CIEJIOK, BKIIOUasl paHUIIbl MHTEpBaja, Ha 3Ty Ke
JaTy 3TOH ke OUpKU.

CnpaBeniuBasi CTOMMOCTh JOJITOBOH LIEHHOH OyMarm ompenensercs ¢
Y4ETOM HaKOIJICHHOTO KYIIOHHOT'O 0X0/a Ha Jnaty onpenenenus CHA.

Ecmn ma maty ompenmeneHusi CUA OTCYTCTBYIOT LI€HBI OCHOBHOTO
aKTMBHOTO DBIHKA, VIS ONpPEAENEHHs CIIPaBeIIMBOM CTOMMOCTH ILIEHHOM
OyMard THPUMEHSIOTCS MOIEIM OLIEHKU CTOMMOCTH IEHHBIX Oymar 2-ro
YPOBHS 3a MHCKJIIOYEHHEM Cllydas, KOTJa OTCYTCTBUE DBIHOYHBIX LECH
00YCIIOBJIEHO HETOPTOBBHIM [HEM Ha BCEX MOCTYMHBIX M HaONIOJaeMBIX
IUIOLIaKaX OCHOBHOTO pbIHKAa. B 3TOM cilydae Ha JaTy OIpeAeleHHs
CIIPaBEJINBOIl CTOMMOCTH JIOITyCTMMO HCIOJNB30BaTh LEHBI IOCIETHErO
TOPTOBOT'O JTHS OCHOBHOU OHMPIKH.

Mopeu OlleHKH CTOMMOCTH IeHHBIX GyMar, /Isl KOTOPBIX ONpe/ie/isieTcs BHEOUP KeBOil pHIHOK WJIH
JUISl KOTOPBIX HMEIOTCs1 Ha0/I10/1aeMble IaHHbIE B OTCYTCTBUM 1IeH 1-10 ypoBHsI (2-ii ypoBeHb)

IleHHbIe OymMaru

HOpﬂZ[OK ornpeacJacHust CﬂpaBeMl/lBOﬁ CTOMMOCTH

Poccniickne

(3a HCKITIOYCHHEM
WHBECTHILMOHHBIX  [acB
poccuiickux MAEBbIX
WMHBECTHIIOHHBIX
(hoHmIOB, HUITOTEYHBIX
CepTU(PUKATOB  yJacCTHs,
JIETIO3UTAPHBIX PACITHCOK)
U WHOCTPAaHHBIE IICHHBIC
Oymarn

Cnpagenjausas CTOUMOCTD A0JeBBIX HeHHbIX Oymar,
o0pamamMXcsi HA POCCHICKMX U MHOCTPAHHBIX (POHIOBBLIX OMpIKaX,
onpeseJsieTcsi B COOTBETCTBUM € MOJEJbI0 OLeHKH, OCHOBAHHONH Ha
KOPPEeKTHPOBKe HCTOpUYeCcKOii HeHsbl (1aaee — moaeab CAPM).

[laHHast KOPpPEKTMPOBKA TPUMEHSIETCA B  CIIydae OTCYTCTBHUS
HAOIOMaeMol IIeHBI B TeUeHHe He Oonee Jecatu paboumx mHel (manee
HCTIONB3YeTCS 3 YPOBEHB).

s neneit OueHKy cupaBelIMBOM CTOMMOCTH MCIIONb3YETCS CPaBHEHUE
JVUHAMHUKN  (JOXOMHOCTH 3a ONpEAETCHHBI IPOMEXYTOK BpEMEHH)
aHATM3UpyeMoro (MHAHCOBOTO HHCTPYMEHTa C AWHAMHUKOHW PBIHOYHBIX
WHIINKAaTOPOB.

B kadecTBe pHIHOYHOTO MHAWKATOpa (OEHUYMAapKa) akIMi pOCCHHCKHX
SMHTEHTOB UCIONB3yeTcst nHaekc Mockosckoit bupxu (IMOEX).

B kauecTBe prIHOYHOTO MHIMKaTOpa (OeHUYMapKa) aKIuii HHOCTPAaHHBIX
SMHUTEHTOB W JICTIO3UTApHBIX PACIHCOK, TOPTYEMBIX HAa HMHOCTPAHHBIX
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Oupkax WCHONB3YyeTCS WHIEKC OWpXKH, Ha KOTOpPOH oIpezeicHa
CIIpaBeITNBast [IeHa YPOBHS | MepapXuu CrpaBeaIMBOH CTOMMOCTH Ha JaTy,
MIPEALIECTBYIOIIYIO J1aT€é BO3HUKHOBEHUS OCHOBAaHWH ISl TMPUMEHEHHS
monemn CAPM.(mpuMeHsieTCs COOTBETCTBYIOIIMH WHAEKC W3 TEePedHs
(OHIOBBIX MHIEKCOB, NpHUBEAEHHBIX B [lpmmoxennn k Ykasanuio banka
Poccun ot 5 centsiopst 2016 roga N 4129-VY "O cocraBe 1 CTpYyKType aKTUBOB
aKIMOHEPHBIX ~ HMHBECTUIMOHHBIX  (OHIOB M  aKTUBOB  IAEBBIX
WHBECTHLMOHHBIX (hoHMOB"). B cirydae OTCYTCTBHS B yKa3aHHOM I€pedHE
WHJIEKCa MO JTOCTYITHOM OHpiKe, MHAEKC OIpeeNsieTcsi B COOTBETCTBUH C
[Ipunoxenuem 6.

[To nemo3uTapHBIM pacHcKaM UCTIONB3YIOTCS PHIHOYHBIE WHIUKATOPHI B
OTHOILIEHUU 0a30BBIX AKTHUBOB.

B cnydae, ecnu BaroTa MHIEKCA OTIMYAETCA OT BAIIOTHI OLIEHUBAEMOU
LEHHOI Oymaru, pacder HPOU3BOAMTCS C Y4ETOM KypCOBOW Pa3HUIBI IO
KypCy, omnpeaeilsieMoMy B cooTBeTcTBHMM C IIpaBuinamu onpeneneHus
CTOMMOCTH YHCTBIX aKTHBOB.

Qopmyna pacdeTa CHpaBeJIMBOM CTOMMOCTH Ha JaTy pacdera

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

rie:
P, — cripaBeiMBast CTOMMOCTB OJTHOM LIEHHOW OyMaru Ha JaTy OnpeesIeHus
CIIpaBeIIIMBON CTOMMOCTHY;
P, — mocnenusis onpeaeneHHas CrpaBeyIuBas CTOMMOCTh [IEeHHOW Oymaru;
E(R) — oxxugaemas JOXOAHOCTb IIEHHON Oymary;
dopmyna pacdera oxxugaeMoi qoxoanoctu moaenu CAPM:

EQR) = R; + B (R — R,
rae:
Rt — Risk-free Rate — Ge3puckoBasi cTaBka JOXOAHOCTH, NPHBEACHHAS K
KOJTMUECTBY KaJICHIAPHBIX THEH MEXIy JaTaMH ee pacueTa:

Ri= (R¢/365) x (T, — Tp),
rue:
R¢ - Ge3puckoBast cTaBKa JOXOJHOCTH Ha ATy ONpPEeNICHUs CIpaBeaInBOI
CTOMMOCTH;
(T; — T,) - KOMMYECTBO KAJIEHAAPHBIX JHEN MEXKIY YKa3aHHBIMU JaTaMH.
T, — nmaTta onpenenenus CpaBeaIuBOd CTOMMOCTH;
Ty — npenplaymas Aara oNnpeneacHus ClpaBeJInBON CTOUMOCTH.

J1s nmeHHBIX OyMar pOCCHICKHX 3JMHTEHTOB, TOPIYEMBIX Ha
MockoBckoii  Bupike, Oe3puckoBas CTaBKa JOXOJHOCTH — CTaBKa,
onpeleleHHas B COOTBETCTBHMM CO 3HA4YCHHEM KpUBOH OECKyNOHHOH
noxomaoctu (craBka KB]I) rocymapcTBeHHBIX IEHHBIX Oymar Ha HHTEpBaje
B OJMH rofl. B pacuere nucnons3yrorcs:

—  METOIHMKa pacuéra KpUBOH OeCKyIOHHOM JOXOJIHOCTHU
TOCYIapCTBEHHBIX OOJUTAIINH, onpeaeneHHass MOCKOBCKOM OMpikei;

—  JIuHaMuuYecKue nmapamerpbl G-KpHBOW MO COCTOSHHMIO Ha KaXIbIH
TOProBbI JieHb, NyOIMKyeMble Ha OQHIUATBLHOM caiite MOCKOBCKOU
OUpIKH.

CraBka KBJ] paccumThiBaercs 0€3 NPOMEXKYTOYHBIX OKPYTIICHUH C
TOYHOCTBIO 10 2 3HAKOB IIOCIIE 3aIATON (B MPOLICHTHOM BBIPa)KCHHN).

J1sl HeHHbIX OyMar MHOCTPAHHBIX IMUTEHTOB OE3pHCKOBasi CTaBKa
JIOXOTHOCTH TIPUMEHSETCSl B COOTBETCTBUH ¢ [Ipmioxenuem 1.

Bera xosddumment -
_ Covariance (R,, Ry,)

Variance (R,,)

Pa; Pm;

-1, R, -1

Pm;_,
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rze:
R, - IOXOMHOCTh aKTHBA;

Pa; — 1ieHa 3aKpeITHS aKTHBA HA ATy i;

Pa;_, — mpensiaymas 1ieHa 3aKphITHS aKTHUBA;

R, - TOXOTHOCTH PHIHOYHOTO HHINKATOPA;

Pm; — 3HaYeHUE PHIHOYHOTO HHAMKATOpA HA JATy i;

Pm;_; — mpenpiayinee 3HaUCHHE PHIHOYHOT'O HHIIUKATOPA;

i =1...N, ToproBble THH, MPEIAIICCTBYIOININE TaTC ONPEACICHHS
CIpaBeJIMBONA CTOMMOCTH.

Jns  pacuera [OXOOHOCTM aKTMBa U PHIHOYHOTO HMHAWKATOpA
(ObeHuMapka), HMCIIONB3YIOTCS 3HAYEHHs LEHBI 3aKPBITHA W PBHIHOYHOTO
WHIMKAaTopa 3a mocienHue 45 TOproBbIX IHEH, NMpEelIecTBYIOIINE aTe
onpeIeNeHNs CIPaBeJTMBON CTOUMOCTH.

bera xoadduimeHT paccuuThIBaeTCs Ha ATy, MPEIIIECTBYIOUIYIO AaTe
omnpezeneHus cnpaseuiuBol crommocTd. I[lpm aTom nara pacuera bera
KO3 pHIIMEHTA TOIKHA SBJISTHCS TOPTOBBIM JTHEM.

IIpu wucnonezoBanuum wmoxenun CAPM B nmemax pacuera bera
K03 punmenTa:

— JUId  [EHHBIX OyMar pOCCHHMCKMX 3MUTEHTOB IPHUMEHSIOTCS
3HAYEHUS LIEHBI 3aKpbITUs Ha MockoBckoit bupixke;

— JId L ECHHBbIX 6y1vlar HMHOCTPAHHBIX OMHUTCHTOB IIPUMECHAIOTCA
3HavyeHus LleHbl 3aKpbITHS OUpXH, Ha KOTOPOHM OINpezeseHa HaJexaras
KOTUpPOBKAa YpOBHS | wHepapxuu CIpaBeUIMBOM CTOMMOCTH Ha JaTy,
IIPEIIECTBYIOIYIO J1aT€ BO3HMKHOBEHMSI OCHOBAHMM [UIsl NPUMEHEHHUS
moaenu CAPM.

[MTonyuennoe 3HaueHue bera koa¢duimenTa OKpyrisieTcs 1o npaBuiIaM
MaTEMAaTHYECKOTO OKPYTJICHHUS JI0 MSITH IECATUYHBIX 3HAKOB.

Ilokazaterm R,, R, paccuutpBaioTcs 06€3 MPOMEKYTOUHBIX
OKpYTJICHUI.

IIpoune ycinoBus:

IleHa 3aKkpbITHS aKTUBA Ha ATy OMpPEIEICHUS CIIPaBeUINBON CTOMMOCTH
B MOJIEJIU HE YUUTHIBAETCS.

[lpu OTCYTCTBMM LIEHBI 3aKpBITHS B KaKOH-TMOO TOPrOBBIA JEHb B
nepuone 45 ToproBeix mAHEH, Ha naty pacdera kod¢dunmenra bera,
uHoOpManus O 3HAYEHWH pPHIHOYHOTO HHAMKaTopa (OeHuMmMapka) U
6€3pHCKOBOI CTaBKU 3a 3TOT TOPIOBBIN I€Hb B MOJIENIN HE YUUTHIBACTCH.

IIpn Hanuuuu LEHBI 3aKPBITUSI U OTCYTCTBMM 3HAYEHUsS] PHIHOYHOTO
uHIUKaropa (OeHuMapka) B KakoW-THOO TOProBbIi JeHb B mepuone 45
TOProBbIX JHEH, Ha pnary pacdyera kod¢pduuuenrta bera, 3HaueHue
PBIHOYHOTO HHAUKATOpa (6eHUMapKa) 3a STOT TOPTOBBIH 1€Hb IPUHUMAETCA
paBHBIM HOCIIETHEMY U3BECTHOMY.

IIpu orcyrcTBMM 3HadeHUS OE3PHCKOBOH CTAaBKM Ha JaTy pacdera,
3Ha4YeHHe OE3pHCKOBOH CTaBKM 3a 3TOT JAEHb NPHUHUMAETCS PABHBIM
TIOCJIEIHEMY U3BECTHOMY.

C naThl BOSHHKHOBEHHUSI OCHOBaHMI yist mprMeHeHns Moaenu CAPM no
JaThl TIpEeKpaIleHWs OCHOBaHWN st mnpuMmeHenuss wmoxpenn CAPM
HcTionb3yeTcss MH(pOopManust TOIbKO TOH OHMpPKH, KOTOpasl ONpeleicHa Ha
ATy BOSHUKHOBEHUS OCHOBaHMH 1iist mpuMmeneHus moxenu CAPM. K takoit
rH(pOpMaNI OTHOCHTCS CIEAYIOINE 3HAUCHHS:

— [ICHA 3aKpPbITHS;

— 3HAYEHHE PHIHOYHOTO HHAMKATOpa.

Jas odnuranuii poccHiicKUX YSMUTEHTOB B MOPsiAKe yObIBAHUS
npuopuTeTa:

a) 1meHa, paccumrtanHas llemoBbiM 1ienTpoM HPJI (o meTomukam,
yrBepkaeHHbM 01.12.2017 u o3 1HEE) € UCTIONE30BAaHIEM METOJIOB OIICHKH,
OTBEYAIONINX KPUTEPUSIM HCXOIHBIX JAHHBIX 2-TO YPOBHS B COOTBETCTBHH C
MC®OI13 (mpuopuTeT OTHaeTcs IEHaM, ONPENeNCHHBIM II0 MOCIeTHen
YTBEpPKJICHHONW METOAMKE OIICHKN);
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b) nena 3akpeitTusi  (Last Price) BGN (Bloomberg Generic),
packpsiBaeMasi uHpopMaonHoi cucremoil "BirymGepr" (Bloomberg) nHa
naty onpeaenenust CHA;

c) mena 3akpeiTmsi (Mid Line) BVAL (Bloomberg Valuation),
packpsiBaeMasi mHpoOpMaIoHHoi cucremoil "Birym6epr" (Bloomberg) Ha
naty onpenenenus CUA npu ycnoBuH, 4yTO 3HaUEHHUE MOKa3aTens Score Mo
yKa3aHHOH LieHe He HuXke 6;

d) wuHAuMKaTHMBHAs 1ieHa, ompeaeneHHas 0o Mertomuke «Cbonds
Estimation onshore», packpsiBaemas rpynmoii kommanuii Cbonds Ha nmaty
onpeaenenusi CHA.

€) WHIOUKAaTHBHAS I[IeHA, OMpeAeNieHHas 1o Mertomuke «Chonds
Valuation», packpsiBaemass rpymmoii kommanuii Chonds wHa ngaty
onpeaenenusi CHA;

f) wuHmuKaTHBHAsS 1ieHa, ompeneneHHas o Metomuke «Chonds
Estimation», packpsiBaemass rpymnmoii kommanuii Chonds wa maty
onpeaenenusi CHA;

g) Mozenb OIEHKH JUIs LEHHBIX OymMar, HOMHHHPOBAHHBIX B PYOIIsX
(ITpunoxenne 2A).

[lpn oOTCYTCTBMM HEOOXOAMMBIX IaHHBIX Ui pacdyeTa CTOMMOCTH,
CIIpaBeINBasi CTOUMOCTb OTPEAEISIeTCsl Ha 3-M YPOBHE OIICHKH.

CrpaBeiiBasi CTOMMOCTB JIOJITOBOM LIEHHOW OyMaru orperiensiercs ¢
Y4EeTOM HaKOIIEHHOT'O KYIIOHHOTO 0X0/ia Ha Jaty onpenenenus CUA.

B ciydae OTCYyTCTBHsI yKa3aHHBIX II€H B  COOTBETCTBYIOIIUX
HHq)OpMaIlI/IOHHbIX CHUCTEMAX B CBA3U C HETOPI'OBBIM JHEM 6I/Ip)i(, 10 UyTOram
TOPrOB Ha KOTOPBIX ONpPEIEISIOTCS pacueTHble IIEHBI, ISl Lelei
ONpECaACICHUA CHpaBC}],]'IHBOﬁ CTOMMOCTH AaKTHUBOB HCIIOJNB3YCTCA LE€HA,
paccuuTaHHas IO MTOraM IIOCJIEIHEr0 TOProBoro AHs. Takod moaxon
UCHOJIB3YeTCs] B OTCYTCTBHE COOBITHI, KOTOpPBIE MOIVIM CYIIECTBEHHO
TOBJIUSITh Ha 3HAYEHHE PACUETHOH LIEHbI B HETOPIOBBIH J1€Hb.

J1s1 o01uranmii MHHOCTPAHHBIX SMUTEHTOB:

[ns onpeneneHus  cOpaBeUIMBOM  CTOMMOCTH, — HCIOJB3YKOTCS
HaOrofaemMble IIeHBl ~ BHEOMPIKEBOTO PBIHKA, BBHIOPAHHBIC B CIENYIOIIEM
nopsiike (yObIBaHHSI IPUOPUTETA):

a) rieHa 3akpbrtas (Last Price) BGN (Bloomberg Generic), packpsiBaemast
uHpopmanmonHoir  cucremoit  "Bmymbepr"  (Bloomberg) wa  maty
ompenenenust CHA

b) mewma 3akperrus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopmarmonHoi cuctemoit "biymbepr" (Bloomberg) ma
naty onpezneneHus CUA npu ycinoBuy, 9TO 3HaYEHHE ITOKa3aTens SCOre 1o
yKa3aHHOMH LieHe He HIKe 6

C) mueHa, paccumrtanHas IlenoBeiM 1mentpom HPJ[ (mo mertomukam,
yrBepkaeHHbM 01.12.2017 u mo3mHEe) ¢ UCTIONb30BaHINEM METO/IOB OLICHKH,
OTBEYAIONINX KPUTEPUAM HCXOIHBIX JAHHBIX 2-TO YPOBHS B COOTBETCTBHH C
MC®O13 (mpuoputeT OTHAaeTCS LI€HaM, ONPEACICHHBIM II0 TMOCIETHEN
YTBEpPKJICHHON METOANKE OLIEHKN);

d) wuHaMKaTMBHas 1IeHa, omperneieHHas 1o Mertomuke «Cbonds
Valuation», packpbiBaemasi rpymnmoii kommanuii Cbonds Ha mary
ompenenennst CUA;

€) WHIWKATHBHAS I[IeHa, ompeencHHas 1o Meromuke «Cbonds
Estimation», packpeiBaemas Tpynmnoi xommanmii Cbonds Ha maTy
ompenenexns CUA.

CrpaBemyBasi CTOMMOCTB JIOJITOBOM IEHHOW OyMarw OIperersieTcs ¢
Y4EeTOM HaKOIICHHOTO KYIOHHOTO JI0X0/a Ha JaTy onpeaeneHns CHA.

B cmydae OTCYTCTBHSL yKa3aHHBIX II€H B  COOTBETCTBYIOIINX
MH()OPMAIMOHHBIX CHCTEMaX B CBA3H C HETOPI'OBBIM JHEM OWpXK, IO UTOraM
TOPTrOB HAa KOTOPBIX ONPENENSAIOTCS pacyeTHbIE IEHBI, AN Lelel
OIpEJICNICHUs] CIPAaBEIMBOM CTOMMOCTH AKTUBOB MCIIONB3YETCS ILIEHA,
paccuuTaHHas 1O MTOraM IOCIEIHErO0 TOProBoro AHsA. Takod MHOAXOX
WCTIONB3yeTCsT B OTCYTCTBHE COOBITHH, KOTOpbIE MOIJIH CYIIECTBEHHO
TIOBJIMATH HAa 3HAYCHHE PACUCTHON IIEHBI B HETOPTOBBIN JACHB.
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OOnuranus BHEIITHUX
OOJIMTAIIMOHHBIX 3aiiMOB
Poccuiickoit eneparyu

Honroas rnieHHast Oymara
HWHOCTPaHHBIX
roCyIapcCTB

EBpoobmuranus
WHOCTPAaHHOT'O 3MHTCHTA,
JIONITOBasl IIeHHasi Oymara
HWHOCTPAHHOT'O
rocynapcTaa

Hennas
MEXIyHApOTHON
(rHAHCOBOI
OpraHU3aIUH

Oymara

st ompeneneHus CHpaBeUTHBOA CTOUMOCTH OOJHTaIMii BHEITHIX
oOyMranoHHBIX 3aiiMoB Poccmiickoit ®emeparmu, J[onTOBBIX IIEHHBIX
Oymara WHOCTPAaHHBIX TOCYIapCTB, €BPOOOJHTANMH  HWHOCTPAHHOTO
SMUTEHTA, JOJTOBBIX IIEHHBIX OyMar WHOCTPAHHOTO TOCYAapCTBa, IIEHHBIX
OyMmar MeXIyHApOIHOW ()MHAHCOBOM OpraHW3AIlMH HCIOIB3YIOTCS IICHEI,
BBIOpaHHbIE B CIIEAYIOIIEM MopsKe (yObIBaHUS TPUOPHUTETA):

a) muena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpsiBaeMasi uHpoOpMaIMoHHoi cucremoil "Biym6epr” (Bloomberg) Ha
naty onpeaenenuss CHA

b) wuena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpsiBaeMasi MH(poOpMaoHHoi cucrtemoil "BiymOepr" (Bloomberg) na
naty onpenenenus CHA npu ycnoBuH, 4yTO 3HaUEHHUE MOKa3aTens Score Io
yKa3aHHOM LieHe He HuXke 6

C) uenHa, paccumtanHas lleHoBeiM 1eHTpoM HPJI (o meromukam,
yrBepkaeHHbIM 01.12.2017 v o31HEE) € UCTTOIB30BAHHUEM METOJIOB OIICHKH,
OTBEYAIOIIMX KPUTEPHUAM UCXOMHBIX TAHHBIX 2-T0 YPOBHS B COOTBETCTBHU C
MC®O13 (mpuopuTer oTHaeTcs LeHaM, OMNpENeSICHHBIM II0 MOCTexHen
YTBEPKJICHHONW METOAMKE OLICHKN);

d) wuHAuMKaTHBHAs 1ieHa, ompeaeneHHas 0o Meromuke «Cbonds
Estimation onshore», packpbeiBaemast rpymnmnoi komnanuii Cbonds Ha nmaty
onpeaenenust CUA;

€) UWHIWKAaTHBHAS IIEHA,
Valuation», packpsiBacMast
onpeaenenusi CHA;

f) uHauKaTHBHaAs 1IeHa,
Estimation», packpsiBaemast
ompenenenust CUA;

) uis eBpOOOIIHMralivii MOIeI b OLICHKH B COOTBETCTBUH ¢ IIpuiiokeHHueM
2A x HactosmuM (IIpaBunam ypoBeHs 2).

«Cbhonds
Ha Jaty

oIpesieTIeHHas
IpymnIon

[0 METOIUKE
kommanuii  Cbonds

ompejiesieHHas mo Meroauke «Chonds
rpymno#  kommanui Cbonds wHa maty

Ecnu yka3aHHBIE IIEHBI OTCYTCTBYIOT, JUIsl LIEHHOH OyMaru NpHMEHAETCs
3-11 ypoBEHb OLIEHKH CTOMMOCTH LIEHHBIX OyMmar.

CnpaBeaiuBas CTOMMOCTb JOJITOBOW IIEHHOW Oymaru ompenesnsercs C
Y4ETOM HaKOIJICHHOT'O KYIIOHHOT'O 0X0/a Ha faty onpenenenus CHA.

B cmydae oOTCyTCTBUSL yKa3aHHBIX II€H B  COOTBETCTBYIOIINX
HH(OPMALMOHHBIX CHCTEMAaX B CBSA3U C HETOPTOBBIM JHEM OHPIK, [IO0 HTOTaM
TOPrOB Ha KOTOPBIX ONpPENEISIOTCS pacueTHble IEHBI, AT Lelel
OMpeZENECHNs CIpPaBEeUIMBON CTOMMOCTH aKTMBOB HCIIOJIB3yeTCs IICHa,
paccunMTaHHas IO HMTOraM IIOCJIEAHEro TOproBoro mHsi. Takod monxon
UCIIONB3YeTCs B OTCYTCTBUE COOBITHH, KOTOpBIE MOIJIH CYLIECTBEHHO
MIOBJIMSITh HA 3HAYECHHE PACUETHOMN IIEHBI B HETOPTOBBIH JEHb.

HuBecTULIMOHHBIE
poccuiickux
MHBECTUIIMOHHBIX
¢boHmoB, WUIOTEYHbIE
CepTUPUKATHI YIaCTHA

maun
Ta€BbIX

[t onpeneneHns CrpaBeAIMBOA CTOMMOCTH HCIIONB3YETCS pacuyeTHas
CTOMMOCTbh HHBECTULIMOHHOTO Tast (cepTU(HKaTa y4acTHsi), OlpeieJeHHas B
COOTBETCTBHM C HOPMATHBHBIMHU IIPAaBOBBIMHU aKTaMH Ha JaTy OIpPEICIECHUS
CYA wu packpeiTast / TpedocTaBleHHAs ympaBistomed kommanueit [TAD
(WIOTEYHOTO TOKPBITHA) B CPOKH, TPEIYCMOTPEHHBIC HOPMATUBHBIMU
axtamu banka Poccun.

B ciiydae oTCYTCTBUSI paCKpBITHIX YIPABISIOIEH KOMIIAHUEN JAHHBIX O
pAacUeTHON CTOMMOCTH, IPUMEHsIeTCs 3-if YPOBEHD OICHKH.

[Heno3urapHas pacnucka

Jns onpeneneHus CrpaBeUIMBO CTOMMOCTH MCIIOJNB3YeTCsl pacyeTHast
CTOMMOCTh LIEHHOW OyMmard, Ha KOTOPYIO BBIIaHA JICTIO3UTApHAs PaCIHCKa,
onpeJeseHHas 10 aJrOPUTMY ONpPEIENeHUs CIPaBEIINBOM CTOMMOCTH Ha
OCHOBaHMM IIeH 1-TO YypOBHs, YKa3aHHbIX B Hacrosmmx [IpaBmiax
ompenenenust CYA, ¢ yaeToM KOIM4ecTBa [IEHHBIX OyMmar, mpaBa Ha KOTOpBIE
MIOJITBEPIKIAET OJTHA JICTIO3UTAPHAS PACIIUCKA.

Mopesin OleHKH CTOMMOCTH I€HHBIX OyMar, [Jisi KOTOPbIX He ompeesieTcs aAKTHBHbBIN PHIHOK H
OTCYTCTBYIOT Ha0JII01aeMble TaHHbIE (3-if ypOBeHB)

| Ilennblie Oymaru

| Ilopsaok onpeneneHus CPaBeInBO CTONMOCTH
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Jleno3nTHEIH cepTUdUKaT

I[J'IH onpeacICHUs CHpaBeI[J'IPIBOﬁ CTOMMOCTH, HUCIIOJIB3YCTCA MECTON
ONpeaACICHUA CHpaBeZ[J'IHBOfI CTOUMOCTH, HpI/IHHTHﬁ JUTA ACHEKHBIX CPCACTB
BO BKJIaJgax

ennas Oymara
POCCHICKHX 3MUTEHTOB U
LIeHHas Oymara
HWHOCTPAHHBIX SMHTCHTOB

JJisl OLIeHKH MCHONB3YIOTCS CIEAYIOIINE IIEHBl B CIEAYIOUIEM IMOPSIKE
(yObIBaHMS IpHOpUTETA):

a) ueHa, paccuuranHas llenoBeiM 1ienTpoM HPJI (o mertomukam,
yrBepxkaerHsiM  01.12.2017 u mo3gHee) ¢ HMCMONIB30BAaHHEM METOIOB
OIIEHKH, OTBEUYAIOIIMX KPHUTEPUSM HCXOAHBIX MJaHHBIX 3-TO YpPOBHS B
cootBercTBHH ¢ MC®PO13 (mpuropuTeT OTAACTCS IICHaM, ONPEACTICHHBIM 110
TIOCIIETHEH YTBEPKICHHOW METOAMNKE OLICHKN);

b) uena s3akpeitms (Mid Line) BVAL (Bloomberg Valuation),
packpsiBaeMasi nHpopManmoHHo# cucremoin "biaymbepr" (Bloomberg) nHa
naty ompenenenuss CHA B ciyuae, eciny 3Ha4eHHE IOKaszarens Score 1o
yKa3aHHOM LieHe HuxXe 6;

C) MHJEKCHas IieHa, onpenenennas mo meroauke «RU Data Index Price
(RUDIP)», packpbiBaeMasi MH(pOPMAIMOHHO-aHAIUTHYECKUM IPOTYKTOM
RuData Price MexnyHapoaHoii napopMannoHHoi rpymmsl «HTEpdaKcy;

d) A71st OLIEHKHM HCTIONB3YETCS CTOMMOCT, ONPEICTICHHYIO OIIEHIIIMKOM I10
COCTOsIHMIO Ha jaaty He panee 6 (Illectb) mecseB 10 JIaThl OnpeeseHus
CYA wu cocraBneHHoro He mno3nHee 6 (Illectp) MecsumeB 10 AaThl
onpeieNeH s CIpaBeNIMBON CTOUMOCTH.

CrpaBeuinBasi CTOMMOCTb JIOJTOBOW I[EHHOW OyMarum ompenensiercs ¢
Y4YETOM HaKOIJICHHOTO KYIIOHHOT'O 0X0/a Ha Jnaty onpenenenus CHA.

B cmygae OTCYTCTBMA  YKa3aHHBIX IIEGH B  COOTBETCTBYIOIIUX
HHq)OpMaIlI/IOHHbIX CHUCTEMAX B CBA3U C HETOPTOBLIM THEM 6I/Ip)i(, 10 UTOraM
TOPTOB HAa KOTOPBIX OMNPEAENSIOTCS pacyeTHble LeHbl, Ui Ielel
OMpeZENCHNs CIPaBeUIMBOIl CTOMMOCTH AaKTHUBOB HCIONB3YETCS IIEHA,
paccuuTaHHas IO MTOraM MOCIEJHEro TOprosoro nHs. Takoil momxon
UCHONIB3YeTCs] B OTCYTCTBHE COOBITHH, KOTOpBIE MOIVIM CYIIECTBEHHO
HOBJIUSIT HA 3HAYEHHE PACUETHOH LIEHbl B HETOPIOBBIN JI€Hb.

Mopaeau olleHKH CTOMMOCTH EHHbIX 6yMar, 110 KOTOPbIM OIPEeaACJIECH AHAJOTHYHBIH AKTUB

IenHble Oymaru

HOpﬂZ[OK OorpeacJacHust Cl'lpaBe}_IJ'lI/lBOﬁ CTOMMOCTH

Lennast 6ymara siBnsiercst
JOOTHUTEIIBHBIM
BBIIIYCKOM

Jiisi  olleHKHM 1eHHOW OyMaru HCIONb3yeTcss IieHa  BBIMYCKa
(aHaOTMYHOTO aKTHBA), MO OTHOIICHHIO K KOTOPOMY JAaHHBIA BBITYCK
SIBIIICTCA JIOTIOJTHUTENBHBIM, ONpeeNeHHas, Ha naTy onpenenenus CHA B
COOTBETCTBHH C MOJEIISIMH OIIEHKH CTOMMOCTH LIEHHBIX OyMar, 11l KOTOPBIX
OIlpe/ieNieH aKTUBHBINA PHIHOK (MCXOAHBIE JaHHBIE YPOBHSA 2).

CrpaBemuBas CTOMMOCTB OTIPENENSIETCS] COTVIACHO 3TOMY HOPSIKY IO
BO3HHUKHOBEHUS CIPABEVTUBOM CTOMMOCTH LIEHHOM OyMary, sBISIOmIeics
JIOTIOJTHUTEIBHBIM BBIITYCKOM.

Hennas Oymara,
TIOJTyYEHHAs B pe3yJIbTaTe
KOHBEpTallud B  Hee
IpYyrod IIeHHOW Oymaru
(ucxomHoM LEHHOH
Oymarn)

Jns oueHKW meHHOW Oymaru, MCHOJB3YeTCs IIeHa MCXOTHOM LIEHHOM
Oymaru, ompeneneHHas Ha naTy ompeneneHuss CYA B COOTBETCTBHU C
MOJEIIIMUA OIIGHKA CTOMMOCTU IIEHHBIX OyMar, IJisi KOTOPBIX OMpelnesieH
AKTHBHBIA PBIHOK, CKOPPEKTHpOBaHHas ¢ y4deToM Kkod(d¢uimeHra
KOHBEpTaIWHU (MCXOIHBIC JAaHHBIE YPOBHSA 2).

Ecnr HEBO3MOXXHO ONpENEINTh B COOTBETCTBUH C MOAEISMH OIEHKH
CTOMMOCTH IICHHBIX OyMar, IJIsi KOTOPBIX ONpe/esieH aKTUBHBIA PBIHOK LIEHY
HACXOMHOW IeHHoW Oymarm Ha maty ompeneneHuss CUA, ucmomsiyercs
CTpaBeINBasl CTOMMOCTh HCXOIHOHM IIEHHON OyMmaru, ompenelieHHas Ha
JaTy KOHBEPTALMH, CKOPPEKTHPOBAHHAS C YYeTOM KOd(pPHUIHEHTA
KOHBEpTaIWH (MCXOIHBIC JTAHHBIE YPOBHSA 2).

CrpaBemmBas CTOUMOCTh OIIPENENSIeTCS COTNIACHO 3TOMY IMOPSIKY Ha
maty kouBeprammu. Co CleAyromed AaThl CTOMMOCTh OMpEAETsIeTCsS B
001IIeM TIOPSIIKE.

—  OueHoYHOH CTOMMOCTBIO aKIMH ¢ Oomipmeld  (MeHbIIeH)
HOMWHAIIEHOW CTOMMOCTBIO, IPH3HAHHBIX B pPe3yIbTaTe KOHBEPTAIIUH B HUX
WCXOJHBIX aKIWH, SBISETCSA OLCHOYHAS CTOMMOCTH KOHBEPTHPOBAHHBIX B
HUX aKIUH.
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—  OueHoOYHOH CTOMMOCTBIO aKIIMH TOH K€ KaTeTopHuH (THUIa) C UHBIMH
TpaBaMu, IPU3HAHHBIX B PE3YJIbTaTEe KOHBEPTAIMN B HUX MCXOIHBIX aKITHA,
SIBIISIETCSI OLIEHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX aKIHH.

—  OueHOYHOH CTOMMOCTBIO aKIWH, TNPHU3HAHHBIX B pE3yJibTaTe
KOHBEpTAIlMA TIPH JOPOOJCHUW WCXOMHBIX AaKI|i, SBISCTCS OIICHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWH, JieJleHHas Ha KOI((HUIUEHT
JpOOJICHUS.

—  OueHOYHOH CTOMMOCTBIO aKIHH, TNPHU3HAHHBIX B pE3yJibTaTe
KOHBEPTAIMM NMPU KOHCONHMJAIWKM MCXOMHBIX aKIWH, SBISETCS OLCHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWH, YMHOXXEHHas Ha KOd((HUIHEHT
KOHCOJIMJAlINH.

—  OueHOYHOH CTOMMOCTBIO aKIMi WIIM OOJMranyii HOBOrO BBITyCKa,
MIPU3HAHHBIX B PE3yJbTaTE KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX UCXOIHBIX
HEHHBIX OyMmar, SBISETCS OLIEHOYHas CTOMMOCTh KOHBEPTHUPOBaHHBIX
ICHHBIX OyMmar, JieJICcHHas Ha KOJMYECTBO aKIUil (0OJHraIfuii), B KOTOpOe
KOHBEPTHPOBaHa OJIHa KOHBEpTHpYeMasl IieHHasi Oymara.

—  OueHOYHOH CTOMMOCTBIO aKIMH, TNPHU3HAHHBIX B peE3yJbTaTe
KOHBEPTAIlMM B HUX HMCXOAHBIX aKIMHd MpPH peopraHu3alud B ¢dopme
CITUSIHUSL, SIBJISIETCSl OIIGHOYHAsh CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX
Oymar, yMHO)KEHHas! Ha KOO PUIIMEHT KOHBEPTAIIWH.

- O11eHOYHON CTOMMOCTBIO aKIMH BHOBb CO3JJAHHOTO B pe3yibTaTe
peopranuzauuu B QopMe pas[eseHUs WM BbIIEICHUS aKIHOHEPHOI'O
O6HICCTB3., MPU3HAHHBIX B PE3YJIbTATC KOHBEPTALIUNU B HUX UCXOJIHBIX aKLIPIf/II,
ABJIACTCA OLHCHOYHAsA CTOMMOCTb KOHBEPTHPOBAHHBIX aKI_lPIﬁ, JCJICHHAas Ha
K03 pUIMEHT KOHBepTalMu. B citydae, eciiu B pe3ynbrare pas3JiefieHus Hin
BBIJICJICHUST CO3J]ae€TCs JiBa MM OoJiee aKIMOHEpHBIX OOlIeCTBa, Ha
k03 unmeHT KOHBEpTAIUU JIETIATCS OLIEHOYHAsI CTOMMOCTh
KOHBEPTHPOBAaHHBIX  AaKIMWH, YMEHBIIEHHAS IPOMOPIHOHAIBHO J0Je
UMYILECTBA PEOPraHU30BAHHOIO AKIIMOHEPHOrO OOLIECTBa, MEPEJAHHOIO
AKIMOHEPHOMY OOIIECTBY, CO3JIaHHOMY B pe3yJbTaTe pa3JeleHUsl WU
BbIJICIICHHS.

—  OrueHo4Hasi CTOMMOCTh aKIMi BHOBb CO3JaHHOTO B pPe3yJbTaTe
peopranmzauuu B (opme  BBLACNEHHS ~ aKIHOHEPHOrO  OOLIECTBa,
NPU3HAHHBIX B pe3yJbTaTe WX PpACIpPEACICHUs CPEAH aKIHOHEPOB
PEeOpraH30BaHHOTO aKIIMOHEPHOT'O O0IIECTBA, CUUTACTCS PABHOW HYITIO.

—  OueHOYHOH  CTOMMOCTBIO  OONHMTramMii  HOBOTO  BBITYCKA,
MIPU3HAHHBIX B Pe3yJbTaTe KOHBEPTAIMK B HUX UCXOIHBIX OOJIMTAIMI TPH
peopraHu3anydy  SMHUTEHTa TaKuX OONUralui, SBISIETCS —OLICHOYHAs
CTOMMOCTh KOHBEPTUPOBAHHBIX OOJIHUralUil.

Ilennas Oymara, CnpaBeuiiBas CTOMMOCTD ONpeIeisercs Kak IieHa pa3MerneHus. C 1aThl
npuoOpeTeHHast NPU | TIOSIBJICHUSI 1I€H, TMO3BOJISIIOIINX MPOU3BECTH OLIEHKY MO JaHHBIM aKTUBHOTO
pasmenieHuu OCHOBHOT'O pPBIHKA, CIIPABEIINBast CTOMMOCTD OIpEAeNIsIeTcs B 0OIIeM

nopsake. [Ipu oTCyTcTBMM yKa3aHHBIX IIeH B TeueHue 10 pabounmx mHEN C
JATHl Pa3MEIICHUS IIeHa pa3MEIeHUs] KOPPEKTUPYETCS HPOIOPIIHOHAIEHO
M3MEHEHHIO KIIFoueBor cTaBku banka Poccuu 3a aToT mepuos.

Haumnas ¢ 11 mHS cmpaBeminBas CTOMMOCTH OIPEENseTcsl B 00IIeM
TTOPSIZIKE.

6. Ilpu3Hanme M  ouleHKa OUpXKeBBIX MNPOU3BOAHBIX (PUHAHCOBBIX
HHCTPYMEHTOB

IlepBonayaibHOe NPU3HAHME U NPeKPALEHHe NPU3HAHMS

BuprkeBoii pon3BOAHEIN (PUHAHCOBBI MHCTPYMEHT MPU3HAETCSl B JIaTy OTPakKeHUS OpOKepoM
IprOOPETEHHsSI/ peaTn3alii COOTBETCTBYIOIIETO CPOTHOTO KOHTPAKTa Ha OHpiKe.

IIpexpamenne npu3HaHUs OMPKEBOTO MPOM3BOAHOIO (PMHAHCOBOTO HHCTPYMEHTA IPOUCX OZINT:

- B CJTy4ae MCIOJIHEHNSI KOHTPAKTa;

- B pe3ylbTaTe BO3HUKHOBEHHS BCTPEUHBIX OOS3aTENbCTB MO KOHTPAKTY C TAaKOW >Ke
cnenuduKanyen, T.e. 3aKI0YeHIe 0OCETHOMN CAENKH;

- TIpeKpamieHne 00s3aTeIbCTB 0 KOHTPAKTY T10 MHBIM OCHOBAaHUSIM, YKa3aHHBIM B ITPaBUIIAX
KJIMPHUHTA, B YCTAHOBJICHHOM MIMU TIOPSIIIKE.

OueHka CTOMMOCTH NPOU3BOJHOI0 (PMHAHCOBOI0 HHCTPYMEHTA
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OCHOBHBIM PBIHKOM IPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SBIISETCS OMpXKa, HA KOTOPOM
@DoHI0M OBLT 3aKITI0YEH COOTBETCTBYIOIIMIA KOHTPAKT.

CnpaBeMBOH CTOMMOCTBIO MPOU3BOIHOTO (PMHAHCOBOT'O MHCTPYMEHTA SIBIISIETCS €TO ITOCIIEITHSS
pacyeTHas IieHa (TeopeTHyecKas IeHa), ompexaeiseMas Oupkei, Ha KoTopod (PoHIOM OBLT 3aKIIOUCH
COOTBETCTBYIOLINM KOHTPAKT.

B cnyuae, ecau KOHTpakT sBISeTCS MapkKupyeMbiM U POHIOM Ha JaTy OLEHKU OTpakKeHBI BCE
pacyeTsl TI0 BapHAIlIOHHON MapiKe, CIPaBeINBasi CTOMMOCTh IIPOM3BOAHOIO (PHHAHCOBOTO MHCTPYMEHTA
paBHa HyIIIO.

7. Ilpu3HaHuWe U OLeHKA 1e0UTOPCKOI 3210/1KEHHOCTH U NPeIoNJiaT

IleppoHavyajbHOe NpPH3HAHME M MNpeKpalleHHe MNPH3HAHMSA, OLIGHKAa JAe0MTOpPCKOil
3a/10J1KEHHOCTH :

Ecnmu B pesynpraTe coBepuieHHS CHCNOK ¢ umymiectBoM [IM® Bo3HHMKaeT aeOUTOpCKast
3a/10JDKEHHOCTD, M, COITIAaCHO YCIIOBHSAM CJIIENIKU, HE ONpeiesieHa KOHKPETHAs JlaTa ee MoTralleHNs, HO yKa3aH
NIpe/IeNIbHBIN  CPOK, B TEYEHWE KOTOPOro TaKas 3a/J0/DKEHHOCTh JIOJDKHA OBITh TIOraiieHa, TO JUIs
ONpeNeNIeHUs] CHPABEAJIMBOM CTOMMOCTH CpPOK IOTAallIEeHWs TaKoil 3aJOJDKEHHOCTH IPUHUMAETCS
MaKCHMAaJIbHBIM B OTCYTCTBHE 00OCHOBAHHOT'O HKCTIEPTHOTO (MOTHBHPOBAHHOTO) CYXKJIEHHUS YIIPABISIONIEH
KOMaHUM 00 MHBIX CPOKaX MOTaIIeHUs TAKOH AeOUTOPCKON 3a0/KEHHOCTH.

Ecnu ycroBust clieiiku He cofiepKaT KOHKPETHOW aThl MOTalieHus 1eOUTOPCKON 3a/I0JPKEHHOCTH
OTCYTCTBYET NpEEeNbHBIM CPOK MOrameHus, TO JUIs 1efeil onpeneie s CpaBeATuBOA CTOMMOCTH TaKoOM
CPOK JIOJDKEH OBbITh YCTAHOBJIEH HA OCHOBaHHU 00OCHOBaHHOT'O SKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHHUS
YIPaBJISAOLIEN KOMIIAHUH.

[lpu ompexaeneHuHn cpoka MOramieHus] AeOMTOPCKOM 3aJ0JKEHHOCTH B Clydae eclid CpOK,
YCTaHOBJICHHBIH  YCJIOBUSIMHM ~ CHEJIKM TPUXOAWUTCS HAa  Tpa3HUYHBIN/HepaOOUYHii/BBIXOMHON JICHb,
VYnpasisitoiast KOMIaHHs PYKOBOJCTBYETCs MONOAKEHUsIMU cTaThi 193 I'paxaanckoro koaekca Poccuiickoit
denepanyy, a UMEHHO JIHEM OKOHYAHHUS CPOKA CYMTAETCS ONVKaWIINKA CIEAYIOIUH 32 HUM pabouuii eHb
(B OTHOLIICHUH MIEPEHOCA B CBSI3H C IIPa3AHUYHBIMH/HEPaOOYMMU JHSMH TOJBKO B CITy4ae, €M OIyOJIMKOBaH
[Ipon3BoaCTBEHHBIN KaJeHIAPh HA COOTBETCTBYIOUIUI TO/).

Jlebutopckas 3aJ0JDKEHHOCTh 0 NPOLEHTHOMY (KYIOHHOMY) JIOXOAY IO JONIOBBIM IEHHBIM
Oymaram, neOuTopckas 3aJ0/DKEHHOCTb [0 YaCTMYHOMY/HOJHOMY MOTAINCHUIO YMUTEHTOM OCHOBHOT'O
J0JIra 110 IONTOBBIM LIEHHBIM OyMaram npu3HaeTcs:

- Jns nebuTopckoil 3a107KEHHOCTH 110 IPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JIOIATOBBIM
LIEHHBIM Oymaram - JjaTa HacTYIUIEHHs Hadajla CpPOKa MCIOJHEHHs 00sA3aTeNbCTBA 10 BBILIATE KYIIOHHOTO
J0X07a (JaTa OKOHYaHUs KYIIOHHOTO TIEPHOJia) B COOTBETCTBHH C YCIOBHUSIMH BBIITYyCKa LIEHHOH Oymarm.

- Jdnst neOutopckoil 3aJ0JDKEHHOCTH IO YACTHYHOMY/HOJHOMY HOTAIIEHHI0 3MHUTEHTOM
OCHOBHOTI'O JIOJIra IO JAOJTOBBIM LIEHHBIM Oymaram — JaTa 4YaCTHYHOI'O MJIM HOJIHOTO MOTAIleHUs HOMHUHAJA
Ha OCHOBAHWU PEIICHUS O BBIITYCKE.

Kputeprnu npexpaiieHus npu3HaHus:

- Jara ucnonHeHus 00s3aTeNbCTB SMUTEHTOM, TOATBEPKIACHHAs OAaHKOBCKOM BBIITUCKOM C
pacueTHoro cyera ympasistomieit kommnanun J1.Y. [TN® umu oruetom Opokepa [T D;

- Jlata nWKBUOanMM SMHTEHTa, coryiacHo Bbhimucke w3 EI'PIOJI (unm BeImmckm U3
COOTBETCTBYIOIIETO YIIOJMHOMOYEHHOT'0 OPraHa HHOCTPAHHOT'O TOCYIapCTBa).

CrpaBemmnBasi CTOUMOCTB:

OrneHka CrpaBeIIMBON CTOUMOCTH JEOUTOPCKOI 3aI0DKEHHOCTH TI0 MPOIEHTHOMY (KYIIOHHOMY)
JI0XOAY IO JOJITOBBIM IIEHHBIM OyMaram oIpeessieTcs B CIeAyoIeM HopsIIKe:

a) B pa3Mepe, ONpeieNIeHHOM Ha JaTy HACTYIUICHHUs CPOKa UCIIOTHEHHSI COOTBETCTBYIOIIETO
00s13aTebCTBA (JaTy MCTEUEHMS KYIOHHOTO IepHoNa) B COOTBETCTBHUH C YCJIOBHAMH BBIITYyCKa LEHHOW
OyMmary, ¥ MCXOAs M3 KOJNMYECTBa IIEHHBIX OyMar Ha JIaTy HACTYIUICHHs YKa3aHHOTO CPOKa - ¢ yKa3aHHOH
JaThl 10 HACTYIUICHHs Hauboee paHHEeH U3 nart:

- ucreuerans 7 (Cemp) paboumx JHEH C [aThl HACTYIUICHHWS CPOKa FHCIIOTHEHUS
obs3aTenbeTBa  poccmiickuM amuTeHTOM, 10 ([ecars) paGoumx mHEH ¢ JaThl HACTYIUIGHHS CpOKa
UCIIONHEHUS 003aTebCTBA HHOCTPAHHBIM OMHTEHTOM;

- BO3HUKHOBEHUS WHBIX COOBITHI o 00ECIIEHEHHIO.

b) B cootBercTBHM C TTOpSIIKOM, yKa3aHHBIM B IyHKTE 2 pazzena |l u B ITpunoxenn 4 — ¢
HaunOoJiee paHHe! U3 J1aT, yKa3aHHOH B IIII.a.

OneHka CrIpaBeyTMBOM CTOMMOCTH JEOMTOPCKOM 3aJIOJDKEHHOCTH I10 YaCTHYHOMY/TIOTHOMY
TIOTalICHUI0 SMUTEHTOM OCHOBHOTI'O JIOJTa TIO JIONTOBBIM LIEHHBIM OyMaraM OIpeneNnsieTcsi B CIeIyIoIeM
TIOPSATIKE:

a) B pasMepe, ONPEACIEHHOM Ha J1aTy HACTYIUICHHUS CPOKA HCIIOMTHEHHUSI COOTBETCTBYIOIETO
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00513aTENbCTBA B COOTBETCTBHUH C YCIIOBUSIMH BBIITYyCKa IIEHHOH OyMarw, M MCXOJs W3 KOJIMYECTBAa LEHHBIX
OyMar Ha JaTy HaCTYIUICHHS yKa3aHHOTO CPOKa - C YKa3aHHOM /ATl 10 HACTYIUICHUs] HauOosee paHHel U3
Jar:

- ncredeHus 7 (Cemp) pabGoumx pgHEH C JaThl HACTYIUICHHS CpPOKa HCIIOJMHEHHS
00513aTENbCTBA POCCHHCKIM dMUTEHTOM, 10 (J1ecsiTh) pabounx THEH ¢ AaThl HACTYIUICHHS CPOKa MCIIOTHEHHS
00513aTeNbCTBa HHOCTPaHHBIM SYMHUTEHTOM;

- BO3HMKHOBEHHS UHBIX COOBITHH 110 00ECIIEHEHUIO;

b) B cootBercTBUM € OpsiAKOM, yKa3aHHBIM B IyHKTe 2 pasaena |l u B [Tpumoxenun 4 — ¢
HauOolee paHHel U3 J1aT, yKa3aHHOU B IIII.a.

CrpaBeiBasi CTOUMOCTB JEOUTOPCKON 33JOIKEHHOCTH MO TPOIEHTHOMY (KYIIOHHOMY) JI0XO.Y,
YaCTUYHOMY/TIOJIHOMY TIOTAIlICHHIO SMUTCHTOM OCHOBHOTO JI0JIra IO JOJTOBBEIM IICHHBIM Oymaram
npusHaercss paBHor 0 (Homb), B ciydae oQUIMANIBHOTO OMYyOIIMKOBaHHS COOONICHHSI O OaHKPOTCTBE B
OTHOIIICHUH 3MHUTECHTa (JIHIa, 00SI3aHHOTO MO LIEHHON Oymare) - ¢ JaThl OQHIIHAIEHOTO OMYyOIHMKOBAHUS
Takoro cooduieHust. Takoi NopsaoK MpUMEHSETCs K 0053aTeNIbCTBaM 3a CIICAYIOMIMMHE UCKITIOUEHHUSIMU:

- 3a UCKJIIOUYEHHEM JI0JITa, OLEHUBAEMOro OIICHIIUKOM, OOECIIEYeHHOTO0 TOPrYyeMbIMU IIEHHBIMHU
OymaraMu, HEIBM)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOW JHOO MOPYYHTEIBCTBOM TPETHHUX
s, OneHka 00eCredeHHOro JoIra MPOBOIUTCS C Y4ETOM CPOKOB M BO3MOXKHOCTH TTOJTYYEHHS BBITUIAT ITPU
peanuzanuu oOecrieueHHss Ha OCHOBE OOOCHOBAHHOI'O JKCIEPTHOrO (MOTHBHUPOBAHHOTO) CYXICHHS
VYpagstoniei KoMIaHuH;

- 3a UCKITIOYEHHEM CIIy4daeB, KOIJla y JAaHHOro TpeOOBaHuWs (BBIMYCKa IIEHHBIX Oymar) MMeEroTcs
PBIHOUHBIE KOTUPOBKY aKTHBHOT'O PhIHKA (1 YPOBHSI OIIEHKH) THOO0 UMEETCsl OTUET OLEHIIIMKA, COCTaBJICHHBIH
He paHee 6 MecseB 10 AaThl oneHkn CUA, 1o cOCTOSHUIO Ha JaTy Hayasa Mpoleaypbl 0aHKPOTCTBA MIIH
no3aHee. [Ipu HMCIOMB30BAHUK OTYETa OICHIIMKA TPH IOSBJICHHM HOBOH HH(OPMAIMH O CHIKCHUU
BO3MOYKHOCTH BOCTPEOOBaHUsI 33/I0JPKEHHOCTH WITH CHI)KEHHHU OLIEHKH TIOTEHIMAIBHBIX CYMM K TTOJTy4YEHHUIO
yIIpaBJsiolas KOMIIAHUS JIOJDKHA B CPOK He Oosiee 2 Heselb MONYYUTh HOBBIM OTHET OIICHINUKA JIHOO
NPUHATH CTOUMOCTB 33/I0JDKEHHOCTH PABHOW HYJIIO.

Jlebutopckas 3aJ0JDKeHHOCTh IO BBIIIATE AMBUACHAOB MO aKIWAM, JIOXOZa MO JICHO3UTAPHBIM
pacnucKam, 1o MHBECTUIIMOHHEIM nasM [T P u nasm (akuusM) HHOCTPaHHBIX MHBECTUIMOHHBIX (DOH/IOB!

OueHka cIpaBeJIMBOM CTOMMOCTH IE€OUTOPCKOM 3aJ0JDKEHHOCTH IO BBIUIATE JUBUICHAOB IO
aKLHsIM, I0XO0/a MO ICHO3UTAPHBIM PACIHCKAM, MasM MAaeBbIX HHBECTHIMOHHBIX (DOHIOB U MasiM (QKLIHSIM)
HWHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHIOB ONPENEIACTCS HCXOAS H3:

KOJIMYECTBA aKLMH/AEMO3UTAPHBIX PACIIMCOK, [IaeB MaeBOr0 MHBECTUIMOHHOrO ()OHIA WM IacB
(axumit) FHOCTPaHHOT O MHBECTUIIHOHHOTO ()OH[]A COOTBETCTBYIOIIEH KATEropuH (THIIA), YYTCHHBIX Ha CUeTe
neno [TV ® Ha naty, Ha KOTOPYIO ONPENEISIOTCS JIMIA, IMEIOLIHE PaBo Ha MOIydeHUe TUBUACH A (0X01a),

1 O0BSIBIIGHHOTO pa3Mepa AUBUACHAA (I0X0/a), MPUXOAAIIETOCS Ha OOHY aKIHIO ([IeMO3UTapHYIO
paclucKy, mail MmaeBoro MHBECTHIMOHHOro (hoHAa WM Mail (aKu{io) MHOCTPAHHOI'O MHBECTHIIMOHHOTO
(oH/Ia) COOTBETCTBYIOINICH KaTEropyu (THIIA).

Jleburopckasi 3aJ0JKEHHOCTh MO NMPUUIUTAIOIMMCS K TIOMYUYCHHUIO AUBHUIIEHIAM IPH3HAETCS Kak
AKTHB C MIEPBOrO JHS, KOT/ia IIeHHbIe OyMard Ha4YMHAIOT TOpProBaThes 6e3 yuera quBuaeHnos (DVD _EX DT)
U HAa4YMCIIETCs Ha KOJIMYECTBO IIEHHBIX OyMmar, yureHHbIXx Ha cuere jeno [IM® wa (DVD_EX DT) 3a
BBIUCTOM HAJIOTOBBIX YAEPKAHMM M KOMHCCHH IpuW uX Hanmuuuu. OIHOBPEMEHHO C HAYMCICHHEM,
OCYIIECTBIISAETCS KOPPEKTHPOBKA AMBHJICHIOB C YYETOM CJENOK, IIOUISKAINNX HMCIONHEHHUIO B JEHb
(UKcamuK CIICKa JIML, HMEIOIMX PaBo Ha NOMyIEHHE T0XO0/a.

DVD_EX DT nns ueHHbIX OymMar WHOCTPAHHBIX TUBHICHIOB OIPEIENSETCS C WCIOIb30BAHUEM
uHpopmanmonHsix pecypcoB AO «Mutepdakcy, Cbonds.ru 1 MHBIX JOCTYITHBIX KCTOYHUKOB MH(OpMAIIKH.
Kpurepuem Bp160pa SIBISETCSI KAUECTBO MIPEAOCTABIIEMON HHPOPMAIIMHU U yIOOCTBO JOCTYIA K AAHHBIM.

DVD_EX DT ans muBMAEHIOB MO IEHHBIM OymMaraM pPOCCHHMCKHAX SMHUTCHTOB ONpeAessieTcs B
CJIETYIOIIEM TIOpSIAKE:

- TOPTOBBIA /1€Hb, NMPEINIECTBYIOMMNI AaTe, HA KOTOPYIO B COOTBETCTBHH 3aKOHONATEIHCTBOM
OTIPEIEIISIOTCS JIMLA, NMEFOIIHE TIPAaBO Ha MOTydeHHE TUBHICHIOB (anee — JlaTte 3aKphITHA peecTpa).

-ecnn Jlata 3aKphITHS peecTpa He SIBISETCSI TOPTOBBIM JHEM, TUBHICHABI yIUTHIBAIOTCS B TOPTOBBIN
JICHb, Ha J[Ba TOPTOBBIX JHS IPE/IIECTBYIOMMNH JlaTe 3aKphITHs peecTpa.

B cinysae orcyrcrBus opunmansHON MHGOpPMAIMKM O pa3Mepe Hajlora Ha JOXOHABI MO LEHHBIM
OymaraM MHOCTPAaHHBIX SMHUTEHTOB, MOIJIEKAIIETO YAEPKAHUIO, TPUMEHIETCS MAKCHMAaJIbHO BO3MOYKHAS
craBka Hasora B pazmepe 30%. Ilo dakTy mocTymieHns Takux JOXOIOB/ANBHICHIOB Ha 0aHKOBCKHE CUETa
VYnpasistomeit komnanun J1.Y. @oHoM B pasMepe, BKIIOYAIONIEM B ce0sl CyMMY Hajiora, Y IpaBIIsioIas
KOMITaHHSI JIOHAUNCIISIET AeONTOPCKYIO 33/I0JDKEHHOCTh Ha CyMMY HaJlora.

Jlata npexpalneHns Npu3HaHUs 1eONTOPCKOM 3aJ0JIKEHHOCTH TI0 BBITUIATE TUBH/CH/IOB 110 aKIIUIM,
JI0X0/1a 10 AEMO3UTAPHBIM PACIHCKaM:

- JlaTa WCTIOTHEHUS 00s13aTeIbCTB AMUTEHTOM, MOATBEP)KICHHON OaHKOBCKOM BBIITUCKOM C
pacderHoro cueta ynpasitoniei komnanuu J1.Y. ITU® wnu otuetom 6pokepa TN D.
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- JaTa JUKBUJALMM SMUTEHTa, cormnacHo Bbeimucke, n3 EIPIOJI (wmu BeImuckKm w3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOT O OpraHa HHOCTPaHHOTO FOCY/AapCTBa).

OmueHka crpaBeUIMBOW CTOMMOCTH JIEOMTOPCKON 33J0JDKEHHOCTH IO BHIIUIATE JUBHJCHAOB II0
aKIMsIM, JIOXO/Ia 10 AETO3UTAPHBIM PACIIMCKaM OIPEAENSIeTCS NCXOMS U3:

- KOJIYECTBA aKIMi/IEIIO3UTAPHBIX PACIIUCOK, YUYTEHHBIX Ha cuere nerno [IN® Ha naty, Ha
KOTOPYIO OIPEIEINISIOTCS JINIA, UMEIOIINE MIPAaBO Ha MOTY4eHNE JUBUACHIOB, U

- O0BSIBIIEHHOTO pa3Mepa JUBHICHAA (0X0/a), MIPUXOSIIErocss Ha OfHY IIEHHYI0 Oymary
COOTBETCTBYIOIIEH KaTeropyuy (THUIA) 3a BEIYETOM HaJOrOB U COOPOB, €CIIH ATO MPUMEHHMO.

Jara 1 coObITHS, TPUBOAIINE K 00ECIIEHEHHIO:

CnpaBeiBasi CTOMMOCTb JIEOUTOPCKOHM 3aJIOJDKEHHOCTH 110 BBIIUIATE JWBHICHAOB II0 AKIHSM,
J0Xola TO JelOo3WTapHBIM pacruckaM — npusHaercst paBHod 0 (Homb) B ciywae odurmaipHOrO
OITyOJIMKOBaHHSI COOOLIEHUs 0 OAHKPOTCTBE B OTHOIIIEHUH AIMUTEHTA (JIHIIa, 00s3aHHOTO 110 IIEHHOH Oymare)
- ¢ JaThl OPUITUATIEHOT'O OITyOJIMKOBAHKS TAKOT'0 COOOIICHUS.

B cnyuae ecnu eHexxHbIe CpeCTBA HE MOCTYIIMIM Ha CYET, OTKPHITHIN ynpasistomei komnanuu J1.Y.
[MU®D - ¢ natel, cnenyromei 3a 25 (JBaauarh nsTe) paboyuM JHEM CO JIHS, MO COCTOSIHUIO Ha KOTOPBIN
OITPEIEIISIOTCS JINIA, UMEIOIINe MPaBoO Ha TOJy4YeHHe TUBHJICHIOB 110 POCCUMCKUM SMUTEHTaM M C AAaThl,
crenyromieii 3a 45 (Copok msaTh) pabounx JHEH CO JHS, IO COCTOSHHIO Ha KOTOPBIH ONPENENSIOTCS JINIIA,
MMeEIolIMe TPaBO Ha TOJYYEHHWE AWBUICHIIOB 10 WHOCTPAHHBIM AMHTEHTAM, CIpaBe/UIMBas CTOMMOCTh
JNeOUTOPCKO# 3a/I0JPKEHHOCTH T10 BBIIIIATE TUBHCHIOB IO aKIHsM, JI0X0/1a 10 ICMO3UTAPHBIM paciicKam
KOPPEKTUPYETCS B COOTBETCTBUM C TMOPSAKOM, YKa3aHHbIM B myHKTe 2 pazzaena Il u B [punoxenun 4
Hacrosiuux [Ipasu.

CrpaBe/uiiBasg CTOMMOCTh JEOHUTOPCKON 3aJ0JDKEHHOCTH IO J0XO0JaM HHBECTHLIMOHHBIX IIaeB
poccutickux [TM® u naeB (akuuit) THOCTPAHHBIX HHBECTHLIMOHHBIX (POHJIOB, Il KOTOPBIX BXOJST B COCTAB
umyiecta [TM® onpenensercss B cyMMe 0OBSIBICHHOT'O JIOXO/1a Ha JIOJIIO BIIaJICHUSL.

Kpurepun npusHaHus:

- llaTOﬁ MpU3HaHUA O0XO0Ja IO IasgM, SABJISACTCA AaTa BO3HUKHOBCHUA O65[33,TCJ'IBCTBa o
BBIIIATE JI0XO/a, YKa3aHHas B COOOIIEHUU O BBIILUIATE JOXOJa MO MHBECTUIMOHHBIM mHasM TN u masm
(aKMsAM) MHOCTPAHHBIX HHBECTHLMOHHBIX (DOHZOB, KOTOpblE BXOAAT B cocraB umymectsa [1M®, B
coorBerctBuH ¢ nHpopmarmeit HKO AO HP/I;

- JlaTa OIpeNeNIeHUs BBIIUIATBI JOXOAA II0 MHBECTHLUOHHBIM MasMm poccuiickux [T,
coriacHo MH(pOpMaLuy, Ha O(QUIMAILHOM caiiTe YIpaBIsitonel KOMIaHUH/B OPUIIHATILHOM COOOIICHUH;

- P OTCYTCTBHH BBIIICYKa3aHHOW MH(OPMALUHK O BBIIIATE A0X0Aa (B TOM YHCIE pa3Mepa
MIPUYUTAIOMIMXCS BBIIAT) - JlaTa 3a4MUCIICHUS JEHEKHBIX CPEICTB Ha PACUETHBIH CUET YIIPaBJISIOLICH
xommanuu J1.Y. IINO.

[Ipekpaiuenue npru3HaHus:

- JlaTa WCIIONHEHUS o0s3aTeNbCTB 110 BBHIIUIATE J0XOHd, MOATBEPXKIEHHOH OaHKOBCKOM
BBIIIMCKOM ¢ pacueTHOro cyera ynpasisaromeid komnanuu J1.Y. [TNO;

- Jara nuKBUmanuMW JMI@, OOSM3aHHOIO IO IIEHHBIM OyMaraM HHOCTPaHHOTO
WHBECTHIIMOHHOTO (OH/A;

- JlaTa MCKITIOUEHHUs U3 peecTpa POCCUICKOro MaeBOro HHBECTHIIMOHHOTO (OHIA.

JHara u coObITHS, TPUBOJISIIUE K 00CCIICHEHHIO:

CrpaBemuBasi CTOMMOCTh JIEOMTOPCKOM 3a/0JDKEHHOCTH MO JI0XOaM HMHBECTHLIMOHHBIX IacB
poccuiickux [TN® u masm (akmpsiM) WHOCTPAHHBIX MHBECTHUIMIOHHBIX (POHMIOB, Mau KOTOPHIX BXOIAT B
cocraB umymiecta [IN® mpusnaercs pasHoit 0 (Homs):

- B ciydae O(HIHUATBHOTO OMYOJMKOBAHHS COOOIICHUsI O OAaHKPOTCTBE B OTHOIICHUH
sMUTeHTa (JnIa, OOsS3aHHOTO IO IEHHOW Oymare) - ¢ JaThl O(QHUIMATBHOTO OMyOIIMKOBAaHHUSA TaKOTO
COOOIIEHNS.

B cnenyronmx cutyauusx:

- €CIIM JICHE)KHBIE CPEJCTBA HE MOCTYNHIM Ha CUET, OTKPHITHIM YIPABISIONICH KOMIAHUU
J.Y. TIN®, B ciryyae eciiv CBeJICHHUS O PEKBU3UTaX OAHKOBCKOTO CUeTa IS TIEPEUNCIICHHS JOX0/1a YKa3aHbI
BEPHO - C JaThl, CIEAYIOIEH 3a JHEM OKOHYAHHUS CPOKA BBIIUIAT JI0XO/a MO WHBECTHIMOHHBIM MasM
poccuiickux [TN® B cootBerctBum ¢ [IY (HO He Gomee 25 pabounx mHEH);

- €CIIM JICHE)KHBIE CPEJCTBA HE MOCTYIHJIM Ha CYET, OTKPHITHIA YHNPaBIAIOMIECH KOMIIaHUH
J.Y. TIN®, B ciryyae eciiv CBeJICHHUS O PEKBU3UTaX OAHKOBCKOTO CUeTa JJIS TIEPEUNCIICHHS JOXO0/Ia YKa3aHbI
BEPHO - C JaThl, cienayromei 3a 25 (JBaauate msaTh) pabodynM JHEM CO THS, IO COCTOSHHIO Ha KOTOPBIH
OIIPEJIETIAIOTCS] JIMIA, WMEIOIIME IPaBO HA TMOJy4YeHHE J0XO0Ja MO masM (akmusiM) WHOCTPAHHBIX
WMHBECTHLMOHHBIX ()OH/OB;

- IPY BO3HUKHOBEHUH UHBIX COOBITHI 1O 00ECIIEHEeHNIO;

CTIpaBeINBas CTOMMOCTh JI€OMTOPCKOM 3aJOJDKEHHOCTH IO JIOXOJaM OT IOJIEBOIO ydJacTHsl B
YCTaBHOM KalHTaJjle KOPPEKTHPYETCsS B COOTBETCTBUH C TIOPSIIKOM, YKa3aHHBIM B IyHKTe 2 paznena Il u B
[punoxennu 4 vacrosmux Ipasu.
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Jeburopckas 3a10/KEHHOCTD [0 MPOIIEHTHOMY JIOXOJY 1O JICHEKHBIM CPEJICTBAM Ha CUYETaX, B TOM
yycie 10 MUHUMAJIEHBIM HECHIYKAEMbIM OCTATKAM

Kputepuu npuzHanus:

- Jara Havyanma o0s3aTEIHCTBA COTJIACHO YCIIOBUSIM JIOTOBOPA/COTJIAIICHHS O TPOLCHTHOM
JI0XO7ie TI0 JICHEXHBIM CPECTBAM Ha cueTax ynpasistonied kommnanuu [.Y. [T

Kputepuu npexpaiieHus MpU3HaHus:

- Jara okoHYaHHs 00s3aTeNbCTBA COIVIACHO YCIIOBHSM  JOTOBOPA/COTVIAICHUS O
MIPOLIEHTHOM J0XO/I€ TI0 IEHEKHBIM CPEACTBAM Ha cyeTax ympasistonieid komnanuu J1.Y. I[TN®;

- Jara nepeyctynku npaBa TpeOOBaHHS O BBIILUIATE BKJIA/Ia U HAYMCIICHHBIX MPOIIEHTOB Ha
OCHOBAHHUU J10T0BOPA;

- Hara pemennst banka Poccum 00 oT3bIBe nnieH3un OaHKa, (IEHEXHBIE CPEACTBa
TIEpEXOJIAT B CTAaTyC Mpovel 1eOUTOpCKON 3a10JKEHHOCTH);

- Jara nukBuaanuu 0aHKa cOriacHo MH(OpMaInH, paCKpPBITOI B OHUIIUAILHOM JIOCTYITHOM
ucroyHuke (B Tom uucie 3anvcu B EI'PIOJI o nmukBunanmm 6aHka).

CnpaBeBasi CTOMMOCTB JIEOMTOPCKOM 3a/I0JDKEHHOCTH O MTPOLIEHTHOMY JIOXOJY IO JICHEKHBIM
cpelcTBaM Ha cueTtax ynpasisitouieit kommanuu J1.Y. ITN® onpeaensieTcss B cyMMe HAYUCIEHHBIX COTJIAaCHO
YCIIOBHSIM JIOrOBOpPA/COTTIalIeH s IPOLIEHTOB HA CyMMY HECHH)KAeMOTO OCTaTKa - B CIIydae, €CIM YCIIOBHUS
HA4UCIIEHUS NMPOLEHTOB MO3BOJIAIOT PACCUUTATh UX pa3Mep Ha aaTy onpezaeneHus CHA.

CnpaBeBasi CTOMMOCTh JJEOMTOPCKOH 3a/I0JPKEHHOCTH IO MPOIIEHTHOMY JJOXO/Y IO JICHE)KHBIM
CpeIcTBaM Ha cyeTax, B TOM YHCJIE€ MO MHUHHMAJIbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHPYETCs B
COOTBETCTBHUH C MOPSIIKOM, YKa3aHHBIM B myHKTe 2 paznena III u B [Ipunoxenun 4 Hacrosamux [Ipasui.

[Ipoyas nebuTOpcKas 3a10KEHHOCTD:

- Jeburopckasi 3aJ0IKEHHOCTh, BO3HHUKIIAST B PE3YJAbTATe COBEPILCHUS CHACIOK C
umymectsoM [TH®, mo koTopeIM HacTynuiIa HaubOoJee paHHAs AaTa PacueToB;

- Jleburopckas 3a10/KEHHOCTD yIIpaBJisitonel komnanuu nepen [T ®;

- Jebutopckas 3a00KEHHOCTh, BO3HUKILAS IO IOIOBOPAaM C ayAUTOPCKON OpraHM3alluei,
OLICHILMKOM, CIIELIUAIU3UPOBAHHBIM JICIIO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMU B nipaBuiax Y [TNO;

- Jlebutopckas 3a10KEHHOCTh 110 HajloraM, cOopam, MOLIIMHAM B OI0/1KEThI BCEX YPOBHEH;

- Jebutopckas 3a10JKEHHOCTD 110 CYAeOHBIM PEILEeHHAM;

- [pouas neduTopckas 3a10KEHHOCTD.

Kputepuu npuzHanus:

- Jnst neOuTopCKoi 3a10MKEHHOCTH 1O CyIeOHBIM PELICHHSAM - JaTa BCTYIUICHHS B CHILY
YKa3aHHOT'O PELICHUS;

- Jliist ocTanpHBIX BUIIOB aKTHBOB - JlaTa Nepe/ladyd aKTUBOB (IEHEXKHBIX CPEICTB) JIULY, B
OTHOLIEHHH KOTOPOT'0 BOSHUKAET AeONUTOPCKAs 3aJ0JDKEHHOCTb.

Kpurepun npekparieHus Ipu3HaHUL:

- Jist ocTasIbHBIX BUJIOB aKTHBOB:

—  Jlara ucnionaenus obs3atensctB nepen [T, cormacHo morosopy;

— JaTa nUKBHIAIMK KOHTpareHTa, coriacHo Beimucke, n3 ET'PIOJI,

- [Ipouero mpekpameHus npaBa TPeOOBAaHUSI B COOTBETCTBHHM C JCHCTBYIOIIUM
3aKOHOAATEIHCTBOM (B TOM YHCIIE€ TIO OCHOBAHHUSM, IMPEIYCMOTPEHHBIM IMOJOXeHUsIMU TaBsl 29 'K PO)
WJIN IOTOBOPOM.

CrpaBeuBasi CTOMMOCTb NTPOYEH €OUTOPCKOI 3a/I0TKEHHOCTH OIPeesieTCs:

- B CyMMe OCTaTKa 3a[0JDKEHHOCTH Ha naTy onpexnenenus CUA:

— IS OIeparmoHHOHN 1eOUTOPCKON 3aJOIDKEHHOCTH,

— s 1eOUTOPCKON 3aJOIDKEHHOCTH IO Hajioram, cbopam, MONUIMHAM B OIOIKETH BCEX
YpOBHEN;

—  mns neOuTOPCKOH 3aI0JKEHHOCTH yIpaBJisomeii komnaanu mnepen [1M®, Bo3HUKIIas B
pe3ynbTaTe HapyIIeHHs MPaB BIaJebIIeB HHBECTUIIMOHHBIX Ta€B B T€UCHUH 25 pabounx
JHEH ¢ 1aThl € BO3HUKHOBEHHUS |

— g AeOWTOPCKOW  3aJ0JDKCHHOCTH, BO3HHKIIEH II0 JIOTOBOpaM C  ayaUTOPCKOM
OpraHu3alyell, OLEHIINKOM, CHEeIUATN3NPOBAaHHBIM JEHO3UTAPHEM, PETHCTPATOpPOM,
yka3aHHbpIME B nipaBmiax Y [TN® B TeueHnn 25 pabounx qTHEH ¢ JaThl OKOHYAHHUS CPOKA
OKa3aHWs YCIyr, YCTAHOBJIEHHOW YCIOBHSAMH JjoroBopa. OOecrieHeHHe yKa3aHHOH
JeONTOPCKOM 3aJOIKEHHOCTH HE TIPOU3BOIANTCS TIPU COOTIOICHUH CIIEAYIONINX YCIOBUH:
v/ Hanuuue 000CHOBAHHOTO YKCIIEPTHOrO (MOTHBUPOBAHHOTO) CYKICHHS Y IIPABIISIOIIEH

KOMIIAHUM O TOM, 4YTO YBEJIMYEHHE CPOKOB OKa3aHUs YCIylr WIH MOTalleHHs
JNeONTOPCKOM 3a/I0JDKEHHOCTH HE SIBIISIETCSl CIIEACTBHEM HETaTHBHBIX IIPOIIECCOB,
BO3HUKIIUX B JEITENBHOCTU NOJKHHKA;
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v/ HaIMYMEe JOKYMEHTAIBHOrO MOATBEPKIECHUS OT KOHTPAreHTa CPOKOB IMOTaIleHUs
3aJI0JDKeHHOCTH /oKka3zanus ycuyr [TND;
— Ui 1eOUTOPCKOM 3aJ0JDKEHHOCTH 10 CYACOHBIM penieHusiM B Tedenne 10 pabounx mHen
C JIaThl IPU3HAHUS.

- B CyMMe, OINPEAEIEHHOH C MCIIONB30BaHIEM METO/Ia IPHUBEACHHON CTOMMOCTH OYIyIIHMX
neHexxHbIX 1moTokoB ([Ipmmoxkenue 4) B MHBIX CiIydasx C MOMEHTa NPH3HAHHS [0 HACTYIUICHUS CPOKa
MIOJTHOTO TIOTAIIEHHUS 3a10KEHHOCTH.

B cnydae BHeceHHMs] M3MEHEHMI B YCIOBHS JIOTOBOpA B YacTH OIpPEENEHHsS CPOKa IOralleHHs
3aJI0JDKEHHOCTH, MAaKCHMaJIbHBI CPOK B IIENSIX BHIOOpA METOJA OLEHKH OINPEENsieTCs B COOTBETCTBUU C
HM3MEHEHHBIM CPOKOM TOTaIIeHUs 3aJ0JKEHHOCTH, NEHCTBYIOIIMM Ha JaTy OLEHKH, IPUYEM HAKOIICHUE
CpOKa MOTalIeHNs 33J0JKEHHOCTH HE IPOMCXOIHUT.

[Nox onepannoHHO# MOHNMaeTCst 1eOUTOpCKast 3310JDKEHHOCTh KOHTpareHTa, BOSHUKAOIIAst B X0/Ie
HOPMaJIbHOT' O OIIEPAIIMOHHOIO IIUKJIA, KOTOpasi OyeT IoralieHa B Te4eHHe OPe/IeIeHHbIX CPOKOB, B ClIydae
MIPOCPOYKM  HCIIOJTHEHUsSI  00s13aTenbeTB.  JlomycTMMBlE CPOKM  MPOCPOYKH, YCTaHOBJIIGHHBIE IS
OIEpalMOHHON J1eOUTOPCKOW 3aJI0JKEHHOCTH, HE JOJDKHBI TPHBOIUTH K TPU3HAHHIO OE3HAJEKHOU K
HOJIy4EeHHIO 3aJ0JDKEHHOCTH, a TakKe K OOECLeHEHMIO 3aJ0/DKeHHOCTH. Takas 3aJ0/DKEHHOCTh Oyner
pean30BaHa YNpaBISIoONIeld KOMIIAHUEHW B MOJHOM O0BbEME B CPOKH, YKJIAJbIBAIOIIMECS B HOPMAaJbHYIO
PBIHOUHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOJCHCTBUSI C KOHKPETHHIM BHJIOM J€OMTOPCKON
3a/I0JDKEHHOCTH. Y CTaHOBJIGHHBIE CPOKHM TPOCPOYKHM OMNpEJeNIeHbl Ha OCHOBAaHMM BHYTPEHHMX
CTaTUCTUYECKUX JIAHHBIX YIPABISIONICH KOMIAHMW. YKa3aHHas 3aJOJDKEHHOCTh OyleT peajn30BaHa
YIIpaBJISIOLIEH KOMIIAHUEH B MOJHOM 00beMe B CPOKH, YKJIabIBAIOIINECS B HOPMaJIbHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) IPAKTHKY B3aUMOZCHCTBUS C KOHKPETHBIM BHUAOM J€OUTOPCKOM 3aJ0JI’KEHHOCTH.

Jleburopckasi 3a/I0JDKEHHOCTh, 10 KOTOPOM BBUIBIICH OJMH WJIM HECKOJBKO IPHU3HAKOB
obeclieHeH!s], YKa3aHHbIX B pazjene 2. [Topsaok KOppPEeKTUPOBKH CTOMMOCTH aKTUBOB, COCTABIISIOIIMX
umymectBo [TM®D, kpoMe AOMycTUMOW MPOCPOYKU OOS3ATENBCTB B paMKax OMNEPaliOHHOTO IMKJa, HE
MOXKET OBITh NPU3HAHA ONEPAIIMOHHOM.

Bunpl, yciaoBus 1o BUgaM I IpU3HAHUA IeOUTOPCKON 3aI0JKEHHOCTH OIEPAllMOHHOM, a TakkKe
JOMyCTUMBIE CPOKHM HApyIICHUs YCIOBHUS HCIOMHEHHS O00S3aTeNbCTB KOHTPAreHTOM (IIOTalleHHs
JeOUTOPCKOM 3alOJDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIOXKHBLIEHCA B paMKax
JOBEPUTENBHOTO yIPaBJICHHS AeBbIM HHBECTUIIMOHHBIM (POHIOM NPAKTUKOM onucansl B [Ipunoxenun 5.

IIpy HacTymIeHHMM CpOKa MPOCPOUKH CBBIIIE CPOKOB, ONMCAHHBIX MO BHIAM 33J0/DKEHHOCTH B
[Tpunoxenuu 5, a Taxke HE3aBUCUMO OT HAJIMYUS U CPOKA TPOCPOUKHU NPU BOSHUKHOBEHNUHU MHBIX COOBITHH,
BeAyIINX K OOECLEHEHUIO, CTOMMOCTH 3aJI0JDKEHHOCTH OIPEeNsieTcs B COOTBETCTBHHM C METOAOM
KOPPEKTUPOBKH CHPABEINTUBON CTOMMOCTH, IpeAycMOoTpeHHOI [Ipunoxenuem 4.

JleHexHble cpeacTBa, Haxomsnecs y NpodecCHOHAIbHBIX YYaCTHHKOB PBIHKA IEHHBIX Oymar
(manee — 6poxep).

Kputepnu npusHanus:

Jara 3auncieHns IeHEXHBIX CPEACTB Ha CHELHAIbHBIA OPOKEpPCKHi cueT Ha OCHOBAaHHMH OTYETa
Opokepa.

Kpurepun npexparieHus Ipu3HaHUL:

- JlaTa WCIIONHEHUS OpOKepOM O00S3aTENbCTB IO IEPEUHCICHHUIO AECHEKHBIX CPEACTB C
CHELNATIBLHOI0 OPOKEPCKOro CUETa;

- nmata permreHus banka Poccum 00 oT3pIBe smileH3uM y Opokepa (IEHEXKHBIE CpPEACTBa
MIEPEXOAT B CTATyC IpoUeii NeONTOPCKON 3aJOIDKEHHOCTH).

- JaTa JIMKBHIALMKA OpoKepa corjacHo HWH(GOPMAIUK, PACKPHITOH B O(QHIHAIBHOM
JOCTYITHOM UCTOUYHHKE (B ToM umcie 3amicy B EI'PHOJI o nukBunamwm Opokepa).

CrpaBenBasi CTOMMOCTb JI€HEKHBIX CPEACTB, HAXOIIMXCA y OpOKepa OMpenensiercs B CyMMe
oCTaTKa Ha CHEHaIbHOM OPOKEPCKOM CHUETE.

Benmnmuuna neOMTOpCKOI 3a0MKEHHOCTH OpoKepa IODKHA COBIANATh C CYMMOH JICHEKHBIX
CpPE/ICTB, OCTABIINXCS B PACTOPsDKEHNHN Opokepa Ha ocHoBaHMM OTdera Opokepa, COCTaBICHHOTO 3a ACHb,
Ha KOTOPBII OMpeesnsieTcsi CTONMOCTb YUCTBIX aKTHBOB.

CrpaBeInBOi CTOMMOCTBIO JIEOMTOPCKON 3a0JHKEHHOCTH OpoKepa TMo JACHEKHBIM CPENCTBaM,
HaXOJSIIIMMCST Ha OpOKEpCKOM cHYeTe, MPU3HAETCS OCTaTOK JCHEKHBIX CPEACTB Ha KOHEI JHA IOCie
COBEPIIEHHS BCEX omnepanuii ¢ akruBaMu MoHa, COrIacHO 0TYETy OpoKepa.

Jarta 1 coOBITHSA, TPUBOIAIINE K 00ECIICHEHHIO:

B ciyqae, ecnu mopydeHue Ha BBIBOJI ICHEXKHBIX CPEZCTB CO CHEIHATILHOTO OPOKEPCKOro cyeTa He
WCIIOJTHEHO B T€UEHHE OIHOT0 pabouero JIHs C IaThl HPEIbSIBICHUS TOPYICHUs (KpOMe ClTydaeB Iepeiadn
TpeboBanus mocie 17:00 pabodero mus, B 3TOM ciydae — 2 paboumx IHEH) CrpaBeanBas CTOMMOCTD
JCHEKHBIX CPEACTB Ha CIENHAILHOM OpOKEPCKOM C WCIOJIb30BAHHEM METOAOB KOPPEKTHPOBKH
cripaBemuBoii crommoct (myHKT 2 pasaena 11 u [prmioxenne 4 Hacrosiiux [Ipaswn).

27



Jara aHHyIMpOBaHWS JIMIEH3MHM OpoKepa SIBIS€TCS JAaTOM HACTYIUICHHS OCHOBAaHUM IS
HACTYIUICHHUSI CPOKA HMCIIOTHEHHUS 00S3aTENLCTB MO JIEOUTOPCKON 3amoimkeHHOCTH Opokepa. C yka3aHHOU
JaThl CIIPAaBEIJIMBAs CTOMMOCTh JEOMTOPCKON 3a/0JDKEHHOCTH OpOKepa pacCUMTHIBAETCS C  YIETOM
nonoxeHuit myHkra 2 paznena I1I u I[lpunoxenus 4 nacrosmux Ilpasu.

8. Ilpu3HaHue U OlleHKA KPETUTOPCKOI 3210I5KEHHOCTH

OO0mme moJ10KeHus :

KpenuTtopckast 3aJ0MKEHHOCTh IpHU3HAETCS B MOMEHT, korja y PoHma B COOTBETCTBUM C
JEHCTBYIOLIMM JIOTOBOPOM BO3HHMKAET 00S3aTENLCTBO TI0 Tepefade MMYIIECTBA MM BBIIUIATE AEHEXKHBIX
CPEICTB KOHTPAreHTY IO JI0TOBOPY.

OOsi3aTenbcTBA B BHIE KPEAUTOPCKOW 3a/I0JDKEHHOCTH 10 BbIJau€ WHBECTHIMOHHBIX I1aeB
MIPU3HAIOTCS CO JHA NMOCTYIJICHHUS JIEHEeXKHBIX CPEJICTB B OIUIATY MHBECTHLIMOHHBIX MaeB Ha cueT PoHua,
OTKPBITBIA B KPETUTHOM OpraHU3aIIH.

OOs13aTenbCTBa 110 BBIIIATE JCHE)KHOW KOMIIEHCAIIMM NPW TOTAlIeHHH WHBECTHUIOHHBIX I1aeB
MIPU3HAIOTCS CO THS OCYIIECTBICHUS PacXOIHON 3aIllUCH B PEECTpe MHBECTUIIMOHHBIX NaeB PoHa.

OOs3aTenbcTBA 1O BO3MEIICHHIO 32 CUET HMMYIIECTBA, cocTaBiisitoiero PoHza, cOOCTBEHHBIX
JICHEeXKHBIX CPeACTB Ympanistomedl kommaHun PoHJA, UCMOIB30BAaHHBIX €10 Ul BBIJIATHI JCHEXKHOH
KOMIICHCAllUM B CBA3M C IIOraliIcCHUEM HWHBECTHIIMOHHBIX IAa€B, MNPHU3HAIOTCA CO AJHA NEPCUNCICHUA
VYnpapnstouieii KOMIAHUEH JEHEKHBIX CPEICTB [UIsl BBIIUIATHl JCHEKHOW KOMIIEHCAIIMM COTJIACHO
0aHKOBCKOM BBIIHUCKE.

OO0s13aTenbCTBa, MOUISKAIINE UCTIOTHEHHIO 32 cueT akTHBOB DOH/Ia, B TOM YHCIe 00s3aTeNIbCTBA
IO BBITUIATE BO3HArpaKIeHUs Y ITpaBiIstoiieii komnanuu, Creraan3supoBaHHOMY Jlero3uTapuio, ayJuTopy,
Oupike, JHWIy, OCYIICCTBISIONIEMY BEIECHHE peecTpa BIaJeNblleB HHBECTHIIMOHHBIX TaeB doHja,
00s13aTeNbCTBA 10 YyIJIaTe CyMM CKHJOK C pPacdeTHOH CTOMMOCTH HMHBECTHIIMOHHOTO mas (Ham0aBOK K
pacueTHOM CTOMMOCTH WHBECTHUIIMOHHOTO mas) Ympasmstonied kommnanun ®oHma u (WIM) areHTaMm IIo
BbIJa4e, IOTAIICHUI0 M OOMEHY MHBECTHLMOHHBIX IIaeB, a TaKkkKe 00sA3aTeNbCTBA IO OIUIATe MPOYMX
Pacxo0B/mo BBIIIATE MHBECTHILMOHHOT'O A0X0/1a MalIMKaM, OCYILECTBIIEMbIX 3a cueT umyniecTsa donnga
B COOTBETCTBHU C TpeOOBaHHUAMHM JECHCTBYIOIIETO 3aKOHOAATENbCTBA, IPU3HAIOTCS B HauOoJIee PaHHIO U3
Jar:

B AaTy pacuera CHA, ecnu Yrpassirolias KOMIIaHUS UMEET BO3MOYKHOCTb IOCTOBEPHO U HAJIEKHO
OIpEeNIeNITh pa3Mep BBIIMICYKa3aHHBIX BO3HATPaKICHHH /WM PacXoJOB B COOTBETCTBHUH C YCIOBHSIMH
3aKJIIOYEHHBIX JOTOBOPOB WM B COOTBETCTBUU C [IpaBuinamMu JOBEPHUTENBHOrO YIPABIEHHA, a TaKXKe
METOAAMH OIPEIENIEHHs CIPABEINIMBON CTOUMOCTH, IPEAYCMOTPEHHBIMH HacTosAKMU [IpaBuinamuy;

WITH CO JHS NOMydeHus Y IpaBIIonell KOMIaHUEH JOKyMEHTa, IOATBEPKIAIONIEro (haKT OKa3aHHs
ycIyT (co JHS MOMydYeHUs! OANMCAHHOTO aKTa BBITIOHEHHBIX Pa0OT (OKa3aHHBIX YCIIYT), IPU YCIOBUH, ITO
pacxozpl 10 BEIIIATE BO3HATPAXKICHUs Y IIpaBiistomiel kommnanuy, Crenuani3upoBaHHOMY Jleno3uTapuio,
ayIUTOopY, JIUIY, OCYIIECTBIIOIEMY BEICHUE peecTpa BiIafelblieB HHBECTUIIMOHHbIX acB doHna, oupixe,
OLIGHIIMKY (TIPH €ro HaJIW4KH), 00s3aTeIbCTBA MO OIUIATE MPOYHUX PACXOJOB HE MPEBBIIIAIOT JOITYCTUMBbIH
pa3Mep Takux BO3HATPAKIAEHUN U PacxoloB, ycTaHOBIEHHBIX I1/1Y Ha maty npusHaHus.

BozHarpakaeHne ynpaBiSIOIEdl KOMIIAHHMH, pa3Mep KOTOPOro 3aBHCHT OT pe3yabTaToB
MHBECTHPOBAHUS, HAUUCISIETCSI B TIEPBBIN pabounii 1eHb Neproaa (ecny MHas JaTa HauiCIECHUS He yKa3aHa
B I[IpaBmnax IV [IN®), cnexyromiero 3a meproIoM HAYMCIICHHUS BO3HATPAKICHUS, IPU3HACTCS B COCTaBE
MIPOYMX PACXOMI0B U YUUTHIBAETCS B COCTaBE 00A3aTEIHCTB 10 MOMEHTA €0 BBIIIIATHI.

Kpenuropckas 3aqoiKEHHOCTh IO YIUIaT€ HAJOrOB M JPYrHX O0OsA3aTEIbHBIX IUIATEeXEH H3
nmymectsa [IM® npusHaercs B JaTy BO3HMKHOBEHHsS OOS3aTENbCTBA IO BBIIATE Hajmora M (WIiw)
00s13aTENPHOr0 IUIATEXKa, COIVIACHO HOPMATHBHBIM IPAaBOBBIM akTaMm Poccuiickoit Demepanmu u (Wim)
norosopy. IIpekpamienne npu3HaHUs B 1aTy MEPEUNCICHNS CYMMBI HAJOroB (00sA3aTENbHBIX IUIATEXEN) C
pacuetroro cyera [I1® cormacHo 0aHKOBCKO BBITHCKE.

KpenuTopckast 3a1010KeHHOCTD 110 CIENKaM KYIUTH — mpoaaku akTuBoB 1D (3a mckimoueHneM
CZICJIOK KYTUTU-TIPOJIAXKU IIEHHBIX OyMar) Mpu3HaeTcs B JaTy MOITYYeHHS ACHEKHBIX CPEICTB HA PACYETHBIN
cuer [TN® cormacro GaHKOBCKOM BBITUCKE. [Ipekpaienre Mpu3HaHus B AaTy HCIIONHEHHS 00s3aTeIhCTBA
IO CHAETIKE COIIACHO YCIOBUSAM JOTOBOPA.

KpennTopckass 3aJ0IKEHHOCTb, MOUIEKAIIAas MOTAlIEHUI0 MMYMIECTBOM, BO3HHUKAIOMIAsA IO
CyaeOHOMY JJOKyMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUICHHUS B CHIIY CyJe0HOT0 aKTa IepBOi MHCTAHIINH, €CITH MoJavya alesUIIIMOHHON
XKaJIo0bI HE ITPEAYCMOTpPEHA;

- B MOMEHT BCTYIUICHUS B CHILY PEIICHHS Cy/1a TIEPBOM MHCTAHIMH (B TOM YHCIIe, €CJIM ObliIa To/laHa
aneULIIMOHHAsA kanoba). B ciydae anemnsimoHHOTO 00XajloBaHWS yKa3aHHOE DEIICHHE BCTYIAeT B
3aKOHHYIO CHJTY CO JTHS NPUHSTHS TOCTAHOBIICHUS apOUTPa)KHOTO Cy/a aleUIIMOHHON HHCTAHIMH (1aTOM
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MIPUHSTHUS TOCTAHOBJICHUSI CY/Ia aNe/UISIIHOHHON MHCTAHIIMU CYUTAETCS JaTa €ro M3TrOTOBJIEHHS B MOJHOM
o0BeMe).

IIpexpamenne Npu3HAHUA KPEIUTOPCKOM 3210/ 1KEHHOCTH

IIpu3HaHuE KPEAUTOPCKON 3aJ0JKEHHOCTH U MOYYEHHBIX IPEAOIUIAaT MPEKpaliaeTcs B CIydae:

- UcTIoNHeHust 00s3aTenpeTBa DOHIOM;

- c natel BHeceHus B EI'PHOJI cBemeHmil O NUKBHMAALMM KOHTpareHTa B IOPSIKE,
YCTAHOBJIEHHOM JIEHCTBYIOIIUM 3aKOHOATENbCTBOM,;

- MIPOYETO TIPEKpaIeHus] 0053aTeIbCTBA B COOTBETCTBUH C 3aKOHOJATENBCTBOM (B TOM
YHCIIE TI0 OCHOBAHMSIM, NPEAYCMOTPEHHBIM MonoKeHnssMH riaBsl 29 'K P®) wnu noroBopom.

OueHka KpeauTOPCKOii 3210/2KEeHHOCTH (00513aTeJIbCTB):

CripaBeUIHBOI CTOMMOCTBIO 00S3aTEIBCTB 110 BhIIaYe¢ HHBECTUITMOHHBIX TTACB IPU3HACTCSA CyMMa
JICHE)KHBIX CPEIICTB, MOCTYIMBIIAS HA OAHKOBCKHUI CUET, OTKPBITHINA Y IPABIISAIONICH KOMITAHUCH TS yaeTa
umytectsa GoHa B OMIATy MHBECTUIIMOHHBIX TAaeB.

CripaBeUIHBOI CTOMMOCTBIO 00SI3aTEIBCTB 10 BBIIIATE JICHE)KHON KOMITCHCAIIUY TPY MOTaIllCHHH
WHBECTUIIMOHHBIX a€B MPU3HAETCS] CyMMa JICHEXHBIX CPEJICTB, MIPUUUTAIONIASICS K BBIIIATE BiajAeibllaM
HMHBECTUIIMOHHBIX MAEB, pACCUUTAHHAS JIUIIOM, OCYILIECTBIISIONIUM BEICHUE PEECTpa MHBECTUIIMOHHBIX TTaeB
U COTJIaCOBaHHAs ¢ YTPaBJISIONIeH KOMITaHUEH.

CripaBeUIHBOI CTOMMOCTBIO 00SI3aTEIBCTB IO BBIIUIATE HAJIOra Ha JTOXOABI (DHU3UUCCKUX JIHII
IIPU3HAETCA CyMMa HaJIora, MCYMCIEHHAas Ha JaTy BBIIUIAThI JOXO0a NaiIlUKaM Y IpaBiIsoNied KOMIIaHUEH.

CripaBeINBOI CTOMMOCTBIO 0053aTEILCTB MO0 BO3MEIICHHUIO 38 CYST UMYIIECTBA, COCTABIISIONIETO
®oH, COOCTBEHHBIX ACHSKHBIX CPEACTB YIpaBisromieii kommanuu ®OoHIa, HCIOIB30BAHHBIX €0 IS
BbIIJIATHI HCHC)KHOﬁ KOMIICHCAllU B CBA3U C MOrallicCHUEM HHBCCTUIHMOHHBIX I1a€B, MPU3HACTCA CyMMa
JCHEC)KHBIX CPEACTB, HOHy‘IeHHaﬂ oT anaBnmomeﬁ KOMIIaHUHU.

CrpaBeiBasi CTOMMOCTh 00513aTEJIBCTB 10 BBIIUIATE AOXOJOB MAaNIIMKaM OIEHUBAETCS B CyMMeE
JCHC)KHBIX CPEACTB, NIPUIUTAIOMINXCA K BbIIUIATE BJIaACIbIIaM MHBECTUIIMOHHBIX ITACB.

CrpaBeinBOH CTOMMOCTBIO 00513aTENBCTB, MMOJISKAIMX UCIIONHEHHIO 3a c4eT akTuBOB DoHa, B
TOM 4HcIie 0053aTEIbCTB 10 BHIILUIATE BO3HATPAXKACHHS Y IPaBIstonel komnanuu, Crenuain3upoBaHHOMY
[Jeno3uraputo, ayauTopy, JUIY, OCYLIECTBISIOIEMY BEACHNUE PEeCTpa BIaJCIbLEB NUHBECTULIMOHHBIX 11a€B
donma, Oupxe, 00A3aTEIBCTB IO YILIATE CYyMM CKHJIOK C PACUETHOW CTOMMOCTH MHBECTHUIMOHHOIO Mas
(HanbaBOK K pacyeTHOW CTOMMOCTH WHBECTHLIMOHHOrO mas) Ympamisitoiiedl komnanun Donna u (vim)
areHTam IO BblJaue, IMOralleHuI0 ¥ OOMEHY MHBECTHIIMOHHBIX IaeB, a TAKXKe 00s3aTeNbCTB IO OIUIaTe
MPOYMX PACXOAOB, OCYIIECTBISIEMBIX 3a cyeT umymiectBa DoHIa B COOTBETCTBHHM C TPEOOBAHUSAMHU
JNEUCTBYIOLIETO  3aKOHONATENbCTBA, MPH3HAETCS CTOMMOCTh BO3HArpaKAeHHs (yCIyr, CKHIKH,
Ha/I0aBKH)/MHBIX 0053aTEIbCTB, PACCUMTAHHASI MUCXOJsI U3 ycioBuii qoroBopoB (IIpaBun moBepurensHOro
yIIpaBjieHus umyiectsoM DoHia)* WK ykazaHHas B IEPBUYHBIX YHETHBIX JOKYMEHTaxX (aKTaX OKa3aHHBIX
YCIIYT, BBICTABIICHHBIX CUETaX, IPUKa3aX, MHBIX JOKYMEHTaX, MOATBEPKIAIOIINX AKTHBBI U 00s13aTENILCTBA
CBSI3aHHBIE C HEJBIKIUMBIM IMYIIIECTBOM).

Or1eHKa UHBIX BUIOB KPEAUTOPCKOHN 3a/10DKEHHOCTH :

KpenuTopckast 3aq0/KEHHOCTh «IO0 BOCTPEOOBAHUS», KPEOUTOPCKas 3aJ0JDKEHHOCTh MO HAJOraM,
00s13aTeNbCTBA IO BBIIUIATE BO3HATPaXKICHHs YTpaBisiiomend Komnanud, Crenualiu3upoBaHHOMY
Henosurapuio, aymuTopy, Oupske, IHWIy, OCYIISCTBIMIONIEMY BEICHHE peecTpa BJIAJENbLEB
WHBECTUIIMOHHBIX mMaeB DoHma, 00S3aTENBCTB MO YIUIATE CYMM CKHIOK C pacueTHOH CTOMMOCTH
WHBECTUIIMOHHOTO TMasi (HaZ0aBOK K PACYeTHOH CTOMMOCTH WHBECTULMOHHOTO Tas) Y IIpaBIISIOmICi
kommannu @oHna u (WIK) areHTaMm M0 BBIade, MOTAllleHHI0 M 0OOMEHY MHBECTHIIMOHHBIX IAeB, a TaKKe
KpEOUTOpCKash 3aJ0JKEHHOCTb, IOJJIEKAIasi NOTalleHUIO0 JEHEKHBIMM CPENCTBAMH, CPOK HCIOIHEHMS
KOTOpOHi B MOMEHT IiepBOHa4danbHOro mnpu3HaHwsa He mnpesbiman 180 (Cta BocbMHIECATH) THEH,
OLICHUBAETCS B HOMUHAJIBLHONH CyMMe 00s3aTenbCTBa (7151 3aiiMOB/KPEIMTOB MOTYYEHHBIX: OIICHUBACTCS B

4B cootBeTcTBHH C 11. 4.49 KoHuEeNTyanbHbIX OCHOB (PMHAHCOBON OTYeTHOCTH, MPUHATEIX CoBeToM Mo MC®O, pacxo/pl IPU3HAIOTCS,
eCcIM BO3HHMKAeT yMEHBIICHHE B OyOyIIMX JKOHOMHYECKHX BBIFOZaX, CBS3aHHBIX C yMEHBIICHHEM AaKTHBA WM yBEIHICHHEM
00s3aTeNbCTBA, KOTOPBIE MOTYT OBITH HAJJKHO H3MEPEHBL.

ITporHo3Hsle 3HA4YEHHS O00A3aTENHCTB, PACCUMTAHHBIC YIpaBILIOMEHl KOMIaHHMeH, HpenocTaBisioTca B Crenualn3UpOBaHHEIN
JIEO3UTapuil Ha KaXkayio naty omnpenenenus CHA ¢ ykazaHHeM Iepruoia BEIOOPKU U OOBSICHSIOMIX HepEeMEHHBIX.

Jlnst meneil anmpoKCHMAaIlMU pa3Mepa 00sA3aTeNbCTB HCHONB3YeTCs CTaTHCTHKAa 3a mocieguue 12 (/BeHagumaTb) MecsIies,
npenmecTByronmx gate onpeneneaus CUA ITH®. IIpu oTCyTCTBHH Takoro oObeMa CTATHCTHKH METO] allIPOKCHMAlUH IIPUMEHUM
TIPU HAJIMYKMHM JJAaHHBIX HE MEHEe YeM 3a mocyeHue 2 (1Ba) Mecsla, mpeAnecTByonmx aate onpeaeneaus CUA ITUOD.

B nmaty mocryruieHus JOKyMEHTa, IIOATBEPKJAaI0MEer0 OKa3aHHbIe YCIyTH, TPOM3BOJUTCS KOPPEKTHPOBKA HAUNCICHHBIX 00513aTeIbCTB
JI0 UX PeabHOTrO 3HAYEHUS.

ANTpoKCUMaIuK He HOMIEKAT PACXOABI 110 BO3MEIIEHHIO 3aTPAT BBIIIECTOAMNX ACHO3UTAPUEB 110 XpaHeHHe H/MIH Y4€Ty IpaB Ha
LEHHBle OyMary, NepeBoAy IEHHBIX Oymar. BennumHa KpemUTOpCKOH 3aZODKEHHOCTH MO TaKMM pacXojaM, OIUIaYMBacMbIM B
COOTBETCTBHH C JOTOBOPOM 00 OKa3aHUH YCIIYT CHEIHAaIM3HPOBAHHOIO AEMO3UTApHs, OINPENesieTcs Ha OCHOBAHHU JOKYMEHTOB,
MOATBEPIKAAIONINX OKAa3aHHbIE YCIIYTH.

29



HOMUHAQJIBHOW CyMMe 3aliMa IUTIOC HA4HCIEHHBIE, MCXOAS W3 TPOLEHTHOM CTaBKU 10 JOrOBOPY
3aliMa/KpenuTa, MPOLEHTH! Ha ATy OLEHKH), MOAJIekKAIIEero omiaTte Y npasisioniell kommanueii @onna.

KpenuTopckass 3aJ0/KE€HHOCTh, MOMIEXKAllas MOTalllEHUI0 JEHEXHBIMH CpPEACTBAMH, CPOK
WCIIOJIHEHUSI KOTOPOM B MOMEHT IepBOHayanbHOro npu3HaHus npeBbicui 180 (Cto BoceMbiecsT) AHEH,
OLICHUBAETCSA IO NMPHUBEJCHHOM K JaTe OLEHKH CTOMMOCTH IJIaTeXa, PACCUMTAHHOM C HCIONb30BaHUEM
PBIHOYHOH TIPOLIEHTHON CTaBKH T, . PopMyna pacuera npuseneHHol croumoctu (PV) mpencrasnena B
[Ipunoxenuu 1 x HacroaumMm [IpaBunam.

B kauecTBe pbIHOUHON NPOIIEHTHOM CTaBKU B JAHHOM Cllydae MPUHUMAETCS CIeAyroIas CTaBKa:

I {T‘Cp_pm_ + (KCpo. — KCp), JUIsl 3a/10JKEHHOCTU B py6JISX
PBIH. Tep.poins JAJ151 3a710J0KeHHOCTHU B foJsiapax CIIA v EBpo,
ede:
Tep.pwn. - CPEIHEB3BEILIEHHAs MIPOIIEHTHAs CTaBKa, MyOnukyemas Ha oduumanbHom cakite LIb PO 3a

MECHII, Hanboee OIU3KHIA K J1aTe OLICHKHU, IO Kp€auTaM, MpeaoCTaBJICHHBIM KPEAUTHBIMU OpTraHU3alluIMU
He(l)I/IHaHCOBI)IM OopraHmuzanusm, B TOH K€ BaJIlOTC, YTO U OLICHHMBAcMas KpCAUTOpCKasd 3aJ0JLKEHHOCTD, CO
CPOKOM IMPEAOCTABJICHUA, TONNAAAOIIUM B TOT K€ MHTEPBAJI, UTO U CPOK, OCTaBIIWICS Ha OTYETHYIO JaTy 10
norameHus OHeHHBaeMOﬁ 3aJ0JI>KCHHOCTH,

KC,,. - xmouesas craBka L[b P®, ycranosnennas Ha 1aTy OUEHKH;
KCp. - cpemusis kmoueBas craBka L[b PO 3a kanennapHbiil Mecsll, 38 KOTOPBIN ONpEIENeHa CTaBKa
Tcp.pbu-r.'
Cpennsisi 32 KaJeHAapHBINH Mecsiil KirodeBas craBka [[b PD paccunteiBaercs mo ¢popmyie:
2 KC; = T,
KCqp. = — 7
eoe:

T - Konu4ecTBO JHEH B KaJICHAAPHOM MeCsIIe, 32 KOTOPBI PaCCUUTHIBAETCS MIPOIICHTHASI CTABKA;

KC; - kimroueBast craBka L[b PD, nefictBoBaBmias B i-oM meprojie KaJeHAAPHOTO MECAIIa;

T; - KONMYECTBO JIHEW KaJICHIApHOro Mecsla, B TeYEHHE KOTOPBIX JIEWCTBOBAa MTPOLIEHTHAs CTaBKa
KC;.Kpenutopckas 3aJ0/KEHHOCTh, MOUISKAIIas MOTAlICHHI0 MMYIECTBOM, BO3HHUKINIAA IO JIOrOBOpaM
MEHbI, HOBallMd M JPYIUM AaHAJOTHMYHBIM JOroBOpaM, OLICHMBAEeTCsl 10 CTOMMOCTH MMYIIECTBA,
MOAJISKAILETO Mepesiaue, B COOTBETCTBUM C IMOPSAIKOM OIPEAENICHHs CIPaBEeJIMBON CTOMMOCTH TAaKOTO
HMMYILECTBA, YCTAHOBJICHHBIM HacTosIuMu [IpaBunamu.

IonyueHHble peJOIIATHI OLIEHUBAIOTCS B CyMME IOJTy4EHHBIX JICHEKHBIX CPEJCTB.

IV.  Omnpeaenenne cTOMMOCTH AKTHBOB H 00§13aTeJbCTB, BbIPAa'KEHHBIX B

BAJIIOTE, OTJIMYHOI OT BAJIIOTHI onpeaesenuss CHA.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0S3aTENbCTB, BBHIPAKCHHAs B BAJIOTE, OTIIMYHON OT BAaJIOTHI
pacuera CHA, npunnmaercs B pacuer CHA B Bamrote onpenenenus CUA mo 6up>keBoMy KypCy 3aKpbITHS
(TOD) ITAO «MockoBckast OMprka» Ha JaTy ONpeeNieHNs] UX CIIPaBeIIMBON CTOMMOCTH (nanee nata —1T).
Ecmu 6upsxeBoit kypc 3akpoitus (TOD) ITAO MockoBckast bupaxka Ha naty T oTcyTcTBYET, TO AJisl pacyeToB
ucnonb3yercs Kype LlentpansHoro banka Poccutickoit denepauuy.

B cnyuae ecniu bankom Poccuu He ycTaHOBIIEH KypC MHOCTPAHHOW BaJIOTHI, B KOTOPOH BBIPAKEHA
CTOMMOCTH aKTHBOB/00s3aTeNbCTB, K BamioTe onpeneneHnss CUA, TO HCMONB3yeTcsl COOTHOIICHHE MEXTY
KypCOM WHOCTpPaHHOH BaJIIOTHI M BaJ0TOH onpenenenus CUA, onpenenseMoe Ha OCHOBE Kypca 3THX BaJIOT
[0 OTHOLIEHHIO K aMepukaHckoMmy jgomtapy (USD), ycraHosinenHoro Intercontinental Exchange (ICE) °
(Xpocc-Kypc HHOCTPaHHOM BaJIIOTHI, ONpeIeNIeHHOH yepe3 aMmepukanckuil qomtap (USD)).

V. Ilopsinok pacyera BeJIMYMHBI pe3epBa HA BBIIATY BO3HATPAXKICHHUSA U
HCIOJB30BAHMA TAaKOI0 pe3epBa, a TaKke MOPAJOK  ydeTa
BOZHAIPDAKIACHUH M PacxofoB, CBA3aHHBIX ¢ J0BEPHTEJIbHBLIM
ynpasienueM PoHgoM.

Pe3epB Ha BbIIATY BO3HArpaXACHUs (HOPMHUPYETCSl OTIACIBHO B YAacTH pe3epBa Ha BBIIIIATY
BO3HArpaXkJICHHS YIPABIAIOMIEH KOMIIAHUN U B YaCTH PE3€PBa Ha BBIIUIATY COBOKYITHOT'O BO3HATPAXKACHUS
CIIEUUANN3UPOBAHHOMY  JIETIO3UTAPHI0, AYAUTOPCKOM opraHuzauuu, oueHmuky IO wu  junmy,
OCYIIECTBIISIONIEMY BEICHHE peecTpa BiaJeNbIlcB MHBECTHIHOHHBIX Tae IIM®D (mamee — pesepB Ha
BBIIIATY MPOYNX BO3ZHATPAKACHHN).

Pe3sepB Ha BhIMIaTy BO3HATPaKACHUN HAYKCISETCS M OTpaskaeTcsi B coctaBe o0s3aTenseTs [IMD B
TEUEHHWEe OTYETHOrO Tojia: ¢ Hanbosee Mo3AHEeH U3 ABYX NaT — JaThl Hadajda KaJeHAapHOTO I'OAa WM ATkl
3aBepueHus (OKOHYaHHS) (popMHUpOBaHHS - 10:

5 O¢uunansuas unpopmanus nybaukyerces Ha caiire Uarepdakc: https://rd.interfax.ru/markets/main/forex
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—  JaThl OKOHYAHUS KaJIEHAApPHOrO rofa;

— JaThl BO3HMKHOBEHHMSI OCHOBaHUs uisi mpekpamenust [IM® (BKIOYMTENBHO) B YacTH
pe3epBa Ha BBIIUIATY BO3HATPAXKJICHHS YIPABIIAIOIEH KOMIIAHUH;

— HauOoIee MO3HEH U3 IBYX JaT IPH ITPEKPAIEHUH - IaThl OKOHYaHUS IIpreMa TpeOOBaHUH
kpeauTtopoB ITM® nnu naTel OKOHYaHUS peanu3anuu Bcero umymecrsa [THD.

Pe3eps Ha BeIIIATy BO3HArpakJaeHuil Hauncngerca coriacHo npasmwiam Y TTM® nHapacTtaromum

UTOrOM M OTpakaercst B cocraBe obOsparensctB [IM® Ha xaxnayro paty onpepenenus CYA,
npenycMoTpeHHyto IIpaBunamu onpeneneHust CTOMMOCTH YUCTBIX aKTHBOB.

Pe3epB Ha BBIIJIATY BO3HArpaXJACHUA ynpaBﬂsnoLueﬁ KOMIIAHUM U PC3€PB Ha BBIIUIATY IMPOYUX

BO3HAarpaKJEeHW, B Cilydae, €Clid pa3Mep TakuX Bo3HarpaxieHuil ompenenserca ucxons uz CI'CUA,
PacCUMTHIBAIOTCA OTAEIBHO O Ka)KI0W 4acTH pe3epBa B CIEAYIOLIEM TOpsIKe:

e Ha TEPBBIN paboYMii IeHh OTYSTHOTO rofa
Cqupacq -
Si = T xn
,Te:
- CyMMa HAa4YHCJICHHUS pe3epBa Ha MEPBhIi padOUMii IEHh OTUYETHOTO TojIa;
- KOJIMYECTBO PabOYUX JAHEH B TEKYIIEM KaJICHIAPHOM TOAY;
- pacuerHas (mpomexyrounas) BennunHa CUA Ha mepBbIii paOouuii JEHb OTYETHOrO TOfa, B
KOTOPBIA HAYUCIISIETCS PE3EPB , OMPEAETICHHAsI C TOYHOCTBIO JI0 2 — X 3HAKOB TIOCJIE 3aMsTON MO
bopmyre:
- pacueTHas BeNMYMHA aKTHBOB, BKJIIOYasl ACOUTOPCKYIO 3aJ0JDKEHHOCTh Ha TEPBbIil
paboumii 1eHb OTYETHOro roja. J[eOuTopcKyro 3a10JKEHHOCTh Ha MepBbIid pabounii JeHb
OTYETHOr0 rojia HEeOOXOAWMO YYHMTHIBATH A0 HAYHCICHHS BO3HATPAKACHHH M pe3epBa Ha
BBITUIATY BO3HATPAXKICHHS 32 MEPBBIN paboumii IeHb OTYETHOrO rojia. B ciayuae oruiaTel B
NepBblii  pabouynii JileHb OTYETHOrO ToAa yhpapismiomed komnanueir w3 [IAO
BO3HATPAKICHUM, HAYMCICHHBIX B IEPBBIN paO0OUMii ICHb OTYETHOrO I'0JIa, HEOOXOJUMO MPU
OIPEICICHUH PACUYCTHON BEJIUYMHBI aKTHMBOB Ha NEPBBIA pabOUYWil JCHb OTYETHOI'O roja
YBEIMYUTh CYMMY aKTUBOB Ha CYMMY YIUIAYEHHBIX BO3HAIPaXKJCHHUI B INEpPBBIA paboumii
JIeHb OTYETHOI'O TOAA.

Kml - BEJIMYMHA KPEAUTOPCKOHN 3aJ0JDKEHHOCTH 0e3 yueTa HauMCICHHBIX BO3HArpa)KACHUH Ha

nepBblii paboumii JeHb OTYETHOTO TOfIA.
X - IIPOLIEHTHAsI CTAaBKa, COOTBETCTBYIOLIASL:

Xyk, - DPa3Mep BOHATP@KICHUS YNpaItome kommnanuu otHocurenbHo CI'CYA, ycraHOBJICHHBIA

nipaswiamu J1Y TIN® (B nonsix), NEHCTBYIONINIA Ha TIEpPBbIi paboUmii IeHh OTYETHOTO TO/IA;

ann - COBOKYIHHBI pa3sMep BO3HAIPAKICHWM CHELMAIM3UPOBAHHOMY JEMIO3UTAPHIO, AYITUTOPCKOM

opranmzaiyy, oteHIMKY [TU®D (Tonbko Ui MHTepBaIbHBIX U 3aKphIThIX [TV D), Gupike (TONBKO 1ist
oupxeBoro [TM®) u iy, OCYIIECTBILIONIEMY BEICHIE pPeecTpa BIaeiblieB HHBECTULIIOHHBIX TTacB
[TN®, oraocurensHo CI'CYA, ycraHOBNIeHHBI npaBraMu Y (B HOMAX), JEHCTBYFOIIMI HA TIEPBBIA
pabourii IeHs OTYETHOTO TO/IA;

- KaK[1ast IPOLIEHTHASI CTaBKa, JISHCTBOBABIIAT HA TIEPBBII pabodriii IeH OTUYETHOT' O TOIA.

X, +Xx
3navenne | 1+ ——— " | me okpyrusercs.

OxpyriieHne Ipy pacdere 1 MPOU3BOIMTCS Ha KaXKIOM JSHCTBUM 11O 2-X 3HAKOB TIOCTIE 3aIIITOM.

Ha apyrue nau onpeneneans CUA (3a HCKITIOYEHHEM TIEPBOT0 pabodero JHS OTYETHOTO T0/1a):

S —

rie:

d-1 N
(CYAY“ +> CY4) D (x,T,) 4
_ t=1

n=1
* _ Sk ,

D T; =

K — mopsiIKoBBIi HOMEp Ka)XI0r0 HAYUCIECHHUS Pe3epBa B OTIETHOM IOy, MPHHUMAFOIIHNIA 3HAUeHus OT 1 10
i. K=i — mopsmKoBbIii HOMEp IOCIeqHETO (TEKYIIEro0) HAuNCICHHS PE3epPBa;

k. CyMMa KaKa0ro Nponu3BeaACHHOI0 B TEKYIIEM OTUCTHOM I'OAy HAYHCJICHUSA pE3CPBa,

. CyMMa O4YepeaHOTO (TeKymero) HA4YUCJICHUA PE3€pPBa B TCKYIICM OTYCTHOM I'oay;
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D . KOJIMYECTBO pa60q1/1x Z[Heﬁ B TCKYLIEM KaJICHIAPHOM IOAY,

i- KOJIMYECTBO pa60q1/1x Z[Hefl nepuoaa, ornpeacJCHHOro ¢ Hadajla TCKylero OT4€THoro roga 1o (BKJIIO‘IaH)

JAaThbl HAYHCIICHUA pE3€pBa i

t — mopsnKoBEI HOMep pabodero nHS, NMPHHAICKAIIEr0 MEPUONY, 3a KOTOPBIH OIpEeeHo i

NPUHMMAROIIKH 3HaueHns ot 1 710 d. t=d — nopsAaKOBbIA HOMEp PaboYETo JIHA HAUMCIIEHHS pe3epBa | ;

- CTOMMOCTbH YHCTBHIX aKTHBOB IO COCTOSIHHIO Ha KOHEI| KaXXJOoro pabouero aHS t, 32 HCKIIIOYeHHEM JHA d.

Ecnu na pabounit nens t CYA He onpenenena, oHa npuanMaercs paBHoi CUA 3a npemecTByOMmuUi THIO t

pabouuii IeHb OTYETHOTO T'ojIa.

ca4re . ;
- pacuetHas (mpomexxyrounas) BenmuuHa CUA Ha naty d, B KOTOpPOH Ha4yHCIsIeTCs pe3epB |

orpesieIeHHast ¢ TOYHOCTBIO JIO 2-X 3HAKOB TOCiIe 3amsTol 1mo gopmyie:

i

2 Tn) 2 (x,,Tn)
+ n=1

i1 d-1 (= T T )
(Axmuewty — Km, +Z:S|()—(Z:CLIAt * ! ! )

CqAémcq — k=1 N t=1 N D

z (xylGlTn ) Z (xnpnTn )

n=1 + n=1

@+ ( T T ))
D ;

Axmuebty

pacueTHas BeNMYMHA AaKTHBOB, BKIIOYAs JEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha pnaty d.
JeOuTopCKyo 3aJ0/DKeHHOCTh Ha JaTy d HEeoOXOAMMO YYWTHIBAaTh [0 HAUMCICHHS BO3HATPAKACHUH U
pesepBa Ha BBIILIATY BO3HArpaxaeHus 3a naty d. B cmydae omnatsl B naty d ynpasisonieil KoMIaHuen u3
[MN® Bo3HarpaxieHWi, HAYUCIECHHBIX B AaTy d, HEOOXOAMMO MPH OMNpENEIeHHH PACYSTHOW BEIUYHUHBI
aKTUBOB Ha JaTy d yBEeIHMYUTh CyMMY aKTHBOB Ha CyMMY YIIJIaY€HHBIX BO3HArpaKACHUH B naty d.

Km,

- BEJIMYHHA KPETUTOPCKOMN 3aI0KEHHOCTH 0€3 ydeTa HaYHMCICHHBIX BO3HAIPAXKICHUH Ha naty d,
BKJIFOYAst OCTATOK pe3epBa Ha BHIILIATY BO3HArpaXkaeHus Ha maty d-1, rae d-1 —npenmectByromuii paboumit
nedb pare d.

i-1
2.5
k=1

X

- o0Iasi cyMMa pe3epBOB Ha BBITUIATY BO3HATPAXKACHHSI, HAUMCICHHBIX C HAavaja roja o aaTel d.
- IPOIIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:

XYKn o .
- pa3Mep BO3HarpaxiaeHus ymnpasisromeil kommannu oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIN

T.
npasmwiamu Y [TUD (B momnsax), IeHCTBYIONINIA B TEUSHHE Iiepruoa ! ;
X}’l n o v o
P! COBOKYIHBIH pasMep BO3HATPAKICHHH CIEIHATH3HPOBAHHOMY IEMO3MTAPHIO, AyIUTOPCKOM
opranm3anuy, oueHIWKy [1M® (Tompko I WHTEpBaIbHBIX M 3aKphITEIX [IN®), Ompxe (TOMBKO AMs
oupsxeBoro [11®D) u nuiry, OCyIIECTBISIOMIEMY BEICHUE peecTpa BiIageNbleB MHBECTUIIHOHHEIX TaeB [T D,
otHocutenbHO CI'CUA, ycranoBnenHslit mpaBmwiamu Y [MN® (B momsx), OeHCTBYIOIMKA B TEUCHUE
nepuoma | ;
N — Kon-BO CTaBOK, IEWCTBOBABIINX B OTYETHOM TOLY;
M- kak/Jas NPOLIEHTHAs CTaBKa, eiCTBOBABIIAs B TEUCHHE MIepuoaa ' ;

3

o . X
N - KONMYEeCTBO pabouux THEH Mepuoja, B KOTOPOM JCHCTBOBAja CTaBKa ", MPHHAAJIEKAIIECE IEPUOLY

N
T=>T
T i énl

i
, TIe
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i

OKPYTIISAIOTCA.

. Cqu{lC‘l .
OkpyrieHue mpu pacuere | | 4 [IpoM3BOAUTCA HA KAXAOM JeCTBMH 10 2-X 3HAKOB MOCIE
3aIISITOM.

Pasmep cdopmupoBaHHOrO pe3epBa Ha BBIILIATY BO3HATPAKACHHS YMEHBINACTCS Ha CYMMBI
HAa4YMUCJIEHHOTO B  TEYEHHME  OTYETHOrO0 TOAa  BO3HATPaXKICHUS  YOPABIIOMEH  KOMIIAHWH,
CICIMATTM3UPOBAHHOMY JICTIO3UTAPHUIO, AYIUTOPCKOH opraHuzaiuu, oueHmmky IIM® (Tombko mis
WHTEPBANBHBIX W 3aKkpbIThiXx [IM®), W 1wy, OCYIIECTBISIONIEMY BeACHHE peecTpa BiaJelblieB
HMHBECTUIIMOHHBIX MaeB [TNO.

He ucnonp30BaHHBIN B TeUEHHE OTYETHOI'O T0OJIa pPE3€pB Ha BBIMJIATY BO3HATPAXKACHUS MOJIEKUT
BOCCT@HOBJICHHIO 10 OKOHYaHHUIO OTYETHOr'O T0/1a, HO HE TI03/IHEE MIEPBOro pabouero JTHs Tojia, CIEAYIOIEro
3a OTYETHBIM, M IMPU3HAETCS B COCTABE MPOUYUX JOXOIOB. YKa3aHHOE BOCCTAHOBJIEHHE OTpa)KaeTcs MpHU
nepBoM ompeneneHur CHA B rogy cieyronumM 3a OTYETHBIM TOJIOM.

IIpeBbiicHHE pa3Mepa BO3HATPaKICHUH, a TakKXKe PACXO/0B, CBSI3aHHBIX C JOBEPUTEIBHBIM
ynpasieHrneM POHIO0M, HaJl COOTBETCTBYIOIIUM pa3MepoM, YCTAHOBIEHHBIM IMPaBUIAMHU JIOBEPUTEIBHOTO
yrnpasiaenuss @Donpa, oTpaxkaeTcs B cocTaBe JIEOMTOPCKOM 3aJOIDKEHHOCTH, KakK 3aJJ0JKEHHOCTh
yIpaBJisironied koMnanuu nepes GoHmIoM, U MOAISKHUT 00s3aTelIbHOMY Bo3MeleHuio B DoH/I.

Pe3epB Ha BBIILUTATY BO3HATPaXIECHH, pa3Mep KOTOPOTO 3aBUCHUT OT Pe3yJIbTaTOB HHBECTHPOBAHUS,
HE BKIIIOYAETCs B cocTaB 00s13arenibeTB DoHpa.

Wueie pezepol B Donzie He HOPMUPYIOTCS M HE BKJIFOYAIOTCS B cOCTaB 00s3aTenbeTB DoHa.

VI. Tlopsiiok yperyJupoBaHHMsl Pa3HOIJACHIi Mexay YHnpasisiouei
komMnaHueil 1 CrnienuaJn3upoOBaHHBIM JeM03UTAPHEM NMPHU ONpeaeTeHuH
CTOMMOCTH YHCTBIX AKTHBOB

B ciryqasix BeisBieHus omnOky B pacyete CUA U pacyeTHOH CTOMMOCTH OZHOT'O HHBECTHLIMOHHOT O
Tast, IPUBOJIAILEH K OTKJIIOHEHHIO HCIIOJIb30BAHHOM B pacdeTe CTOMMOCTH aKTHBa (0053aTeNbCTBA) B pazmepe
0,1% u 6onee koppexktHOi CUA, n/unu orknonenne CUA Ha 3TOT MOMEHT pacuera coctanisier 0,1% u Oonee
koppekTHOi CUA, a Tak e B ClIydasx BBIABICHUS (pakTa HECBOCBPEMEHHOIO NPH3HAHUS/TIPEKPAILECHHS
NpU3HAHUS aKThUBa (00s3aTENbCTBA) BHE 3aBHCHUMOCTH OT CTOMMOCTH TaKOro akThBa (00s3aTenbcTBa)
CrienaTi3UpOBAHHBIN ACTIO3UTAPHIA U Y IPABIIAONIAs KOMIAHUS Mpon3BoAsT nepecuer CYA u pacueTHOH
CTOMMOCTH WHBECTUIIMOHHOTO Tas.  YTNpPaBIsoUias KOMIIAHMS OCYIIECTBISIET BO3MEIIEHHE YyiiepOa
BIIa/IENbIIaM MHBECTHLMOHHBIX 1A€B B COOTBETCTBIH C HOPMATUBHBIMH IIPABOBBIMH aKTaMH.

Crienman3upoBaHHBIN EMO3UTAPHI U Y IPABISIONIAst KOMIIAHUS COCTABIISIOT AKT O BBIABICHHOM
OTKJIOHEeHHUH U (akTe ero ycrpanenus. [Ipu stom Criennanu3npoBaHHbIi feno3utapuii He no3auaee 3 (Tpex)
pabounx qHEH ¢ 1aThl MOANHUCaHMS AKTa O BBISIBICHHOM OTKJIOHEHHHU M (DAKTe €ro yCTpaHEHUs yBEJOMIISET
o (akre orkionenus bank Poccun.

Ecnu BBISIBIIEHHOE OTKIIOHEHHE HCIIOIb30BAaHHOW B pacueTe CTOMMOCTH akTHBa (00A3aTeNbCTBA)
coctasisier MeHee yeM 0,1% xoppextHoit CHA, n otkinonerne CHA Ha 3TOT MOMEHT pacueTa COCTaBISIET
meree 0,1% xoppektHoit CYA, Vmpasmstromas kommanus W CrHenuann3upoBaHHBIN IEMO3UTApHNA
OIIPEZICTISIOT, HE IPHUBENO JHM BBISIBICHHOE OTKIOHEHHE K IMOCICTYIOIINM OTKJIOHEHHSM, B YaCTH
WCTIONIb30BAaHHOM B pacdere CTOMMOcTH akThBa (oOs3arensctBa) u CYA, cocrasmstomum menee 0,1%
koppekTHOit CUA 1 He mpom3BoaaT nepecdaeT CHA 1 pacueTHON CTOMMOCTH OJHOTO WHBECTUIIMOHHOTO T1as,
YHUcia WHBECTHLHOHHBIX I1a€B Ha JIMIEBBIX CYETax BIAJCNbIEB. YTPABIAIONIAs KOMIIAHHUSA U
Crennani3upoBaHHBIA  IENO3UTApUH  OO0SI3aHBI MPUHATH MEPBl AT NPEAOTBPALICHHS ITOBTOPEHUS
BBISIBJICHHOM CUTYaIUH.

BoisiBiieHUe pacxoxkaeHuii B npouecce ceepkn CHA
[Ipn BBIBIEHMM pacXOXKIEHWH MO cocTaBy akTHBOB Ipu pacuére CUA donma Ympapmisromas
koMmauusi M CrHenuanu3upOBaHHBIN JIETO3UTAPHI OCYIIECTBISIOT CBEPKY aKTHBOB M 00S3aTENBLCTB, IO
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KOTOPBIM BBISIBJIIEHBI PACX0KICHUS, Ha MPEAMET MPABUIBHOCTH UX y4ETa B COOTBETCTBUU C KPUTEPUSIMHU UX
TIpU3HAHUSA (TIPEeKpaIICHUS IPU3HAHUS).

[Ipu oGHapyKeHNN pacXoXKAEHHUH 10 CTOMMOCTH aKTHBOB IpH pacuére CYHA ®onna Ynpasisronias
koMmmaHus 1 Crenuanan3upoBaHHbIN IE€TO3UTAPUI OCYIIECTBIISIIOT CIAEAYIOIIUE 1EUCTBUS:

— CBepka WH(MOpPMAINH, HWCIONB3YEeMON Ui OIPEICICHUS CIPaBEIUBOA CTOMMOCTH
akTUBOB (00s13aTenbCcTB) DOHIIA, B TOM YHCIIE, ¢€ NCTOUHUKOB H MOPS/IKA UX BEIOOPA;

— CBEpKa MOpsJIKa KOHBEPTALIMU BEIMYMH CTOMMOCTEH, BBIPQKEHHBIX B OJHOW BaJIOTE, B
JIPYTYIO BaJIIOTY.

ITocne ycrpaHneHus BbIsIBIEHHON NIPUYUHBI pacxoxkaeHuit B pacuete CHA Ynpapisronias KOMIaHUS
u Crienuanu3upoBaHHBIN TETO3UTAPHUI TOBTOPHO OCYILIECTBIISIIOT AEUCTBUS, TIPEyCMOTPEHHBIE TIPOILIECCOM
cBepku CUA.

BeisiBienue ommoku B pacdete CUA M cTOMMOCTH OJHOT0 HHBECTHIIMOHHOI O NAs.

B ciyuae BbIsiBIEHHs OIIMOKW/MOsIBIEHHST HOBOW mH(popManuu B pacuére CHA u croumoctu
OTHOrO WHBECTHLUMOHHOro mas Crenuann3upoBaHHbIA AENO3UTapuil M YTpaBismomas KOMIAaHUS HE
nozauee 5 (Ilsatr) paboumx JAHEH ¢ yka3zaHHOHM maThl 0QOPMIISIOT AKT BBIABJICHUS omKOKU B pacuére CHA
Y TIPOBOASIT COOTBETCTBYIONIYIO IPOLENYPY KOPPEKTUPOBKH OLIHOKH.

B cnydae, ecim Ha Jaty, Mo COCTOSHHMIO Ha KOTOPYIO BBISBJIEHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
akTuBa (00s3aTENIbCTBA), UCIIONL30BAHHON B pacuére, coctaBiser MeHee, ueM 0,1% xoppektHoit CUA, u
orkionenre CHA Ha 3TOT MOMEHT pacueta cocraiser MeHee 0,1% koppektroit CHA (nmasiee MMEHYIOTCS
OTKJ'IOHCHI/IH), IMpOU3BOAUTCA MPOBEpKa, HE IMpHBCIA JIM BbIABICHHAA oum61<a K OTKJIIOHCHUAM,
cocrapistronmM 0,1% u 6onee ot koppektHoli CHA, B mocieayronmx 1aTax.

Ecnun paccunTaHHbIE OTKJIOHEHHUS B Kaxaylo U3 paT coctaBmiu menee 0,1%, nepepacuér CHA u
CTOUMOCTH OJHOI'O HWHBECTUIIMOHHOI'O IIast CDOH}Ia HC TIPOU3BOAUTCA. praBHﬂ}OLLIaH KOMIIaHUs "
Crierua3UpOBaHHBIA  JCTTO3UTAPHI TMPUHAMAIOT BCE HEOOXOMUMBIC MEphl [UIS TPEAOTBPAIICHHUS
HOBTOPEHHMSI OLIMOKH B OyIyIIIEM.

B ciiydae, korja B Kakyr-1100 U3 1aT 00a OTKIOHEHHS WM OAHO U3 HUX coctaisier 0,1% u Oosee
koppekTHOl CYA, VYmpapnsiomas kommanus ¥ CHennaln3upOBaHHBIN [EMO3UTapUil OCYIIECTBISIOT
nepepacyét CUA u CTOMMOCTH OJHOTO MHBECTUIMOHHOro mnas doHzaa 3a Bech MepuoA, HA4YMHAs C JaThl
JIOMYILEHHUS OLINOKH.

B cnydae, eciiu ¢ MOMeHTa JomyiieHus omuOKy, npusenieil k nepepacuéry CHA u croumoctu
OJHOTO WHBECTUIIMOHHOro mas oHAa, OCYIIECTBISUIMNCH ONEpaly MO BbIJAYE WM IOTAIICHUIO
WHBECTHLMOHHBIX MaeB, TO YTMpaBisiolass KOMIAHMUS OCYLIECTBISET pacu€Tbl C BiaJeiIbliaMU
WHBECTHLMOHHBIX NaeB DoHia 0 BO3MELIEHHUIO yiiepOa B COOTBETCTBUM C TPEOOBAHUSAMH JCHCTBYIOIIETO
3aKOHOJATENbCTBA.

[Ipu HeoOxommumocTH Ympapisiomas kommanus M CHenuanTn3upoBaHHbBIN JETO3UTapUil BHOCST
UCIIPABIIEHUSI B PETUCTPHI yUeTa.
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IIpunosxenne 1. Ucnosib3yemasi TepMHHOJIOTHS

Onepannonnasi 1e0UTOPCKAasi 3aJ0KEHHOCTh — JIeOMTOpPCKasl 3aJ0JDKEHHOCTh KOHTpareHra,
BO3HHKAIOIIAS B X0JIE HOPMAJIBHOTO OINEPallMOHHOr0 IUKJIa, KOTopasi Oy/eT moramieHa B TeYeHHE CPOKOB,
YCTaHOBJIEHHBIX B Hacrosmmx IlpaBumax onpenenenuss CYA B cioydae TpPOCPOUYKU  HMCTIOIHEHHS
o0s13aTenbeTB.  JlomycTUMBlE  CPOKM  NPOCPOYKH, YCTaHOBJICHHBIE ISl OINEPAIlMOHHOW JeOMTOPCKOM
3aJI0JDKEHHOCTH, HE JOJDKHBI NMPUBOJHUTH K MPHU3HAHWIO OE3HA/IEKHOH K IMONYYEHHIO 3aJ0JDKEHHOCTH, a
TaKkke K OOECICHEHMIO 3aJIOJDKEHHOCTH. Takasl 3aJ0/DKeHHOCTh Oy[eT peann3oBaHa YIpaBIISIOIICH
KOMITaHHEH B MOJHOM 00bEME B CPOKH, YKIIaJbIBAIONIIECS] B HOPMaJbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOO)
MIPaKTHKY B3aUMOJICHCTBHS C KOHKPETHBIM BHIOM JIeOMTOPCKOM 3a/I0JPKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH
MIPOCPOYKY U MCIHOJHEHUS! 00sI3aTENLCTB HE JOJDKHBI NPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIMX
IIpaBunax ompenenenus CYA, ecin MHOE HE TMOATBEPXKIEHO BHYTPEHHEH CTAaTHUCTUKOW YIIpaBIIsIONICH
KoMmtanu. OnepannonHast 1e0NUTOpCKast 3aJJOJKEHHOCTh OLIEHWBAETCS TI0 HOMHUHAJTY B CIIydae OTCYTCTBUS
WHBIX (haKTOPOB 0OECIICHEHNSI.

Jeburopckast 3aJ0J’KEHHOCTh, 110 KOTOPOW BBISBIICH OJMH WJIM HECKOJBKO MPU3HAKOB nedoira,
yKa3aHHBIX B HACTOSIIEM INPHIOKEHHH, OJUH WJIM HECKOJBbKO NMPU3HAKOB OOECIIEHEHWS, yKa3aHHBIX B
pasnene 2 IlpaBui, KpoMe NOMYCTUMOM MPOCPOYKH 00S3aTENIbCTB B PaMKaxX OINEPALMOHHOTO IMKJa, He
MOJKET OBITh TIPU3HAHA ONEPALMOHHOM.

Jleburopckasi 3aJ0JDKEHHOCTh C TOBBINIEHHBIM YPOBHEM pHCKAa HEBO3BpaTa HE MOXKET OBITh
MpU3HAaHA ONEPAalMOHHOM (HanmpuMmep, eciii Y KOHTpareHTa OTCYTCTBYIOT MCTOYHHWKH ITOTallleHUs] TaKOH
3aJI0JKEHHOCTH).

VYnpasnsiomas KOMIIAHHSI JIOJDKHAa TPOBOJMTH aHAlM3 YPOBHS pHUCKa N0 JeOMTOPCKON
3aJI0JDKEHHOCTH, KOTOpas paHee ObUla KBIM(HUIMPOBAHA ONEPAIMOHHOW, W 10 HMHOM JIeOMTOPCKOM
3a/10JDKEHHOCTH, IPU3HAHUE KOTOPOM OCYIIECTBIISAETCS.

AHanu3 ypoBHS pUCKa IPOBOAUTCS:

— Ha Ka)XIyI0 OTUETHYIO AaTy, ycraHoBieHHYo [Ipasunamu onpenenenus CHA TTN®D;

— NPY NIEPBOHAYAIEHOM MPU3HAHKUM JIEOMTOPCKOH 3a/10JDKEHHOCTH;

— Ha MOMEHT IIepexofa JeOUTOPCKOH 3aJ0JKEHHOCTH U3 CTaTyca «ONepalioOHHON» B CTaTYC
«IPOCPOUYEHHOM».

Jns nieneii npoBeeHNs aHAIM3a, Y IPaBIIIONIast KOMIIAHUS JOJDKHA UCTIONIB30BaTh 000CHOBAHHYIO
U TIOATBEPKAaeMyI0 HH(POPMAIHIO, JOCTYIHYIO el 6e3 Ype3MEpHbIX 3aTpaT ¥ YCHIIUH.

B npouecce anannza Yipasiisitomiasi KOMIIAHUS ONPENEISIET:

— BO3MO)KHOCTh KBAJIH(HKAIMU JeOUTOPCKOH 3a0JDKEHHOCTH B Ka4eCTBE ONEPALOHHOM,
IIPU3HAHUE KOTOPOH OCYHIECTBIISIETCS BIIEPBBIE;

— HEOOXOJMMOCTh W3MEHEHHs IIOAXOAa K y4eTy AeOUTOPCKOH 3aJO0/DKEHHOCTH, paHee
MIPU3HAHHOU ONEPaLMOHHOM.

Jdedoar - HacTynneHue 1r000ro0 U3 HIKETIEPEUHUCIICHHBIX COOBITHI U OTCYTCTBUE YPETYIUPOBAHUS
CUTYallul Ha CPOKH, ONIPEAeNsieMble OTASNIBHO [UIS PA3HOTO BHAA aKTHBOB/00A3aTENbCTB (IIPH HAPYILCHUH
0053aTebCTB HA MEHBIIMH CPOK, HO OONBIIMH, YeM Ui NMPHU3HAHUS ONEPalliOHHON 3a0JKEHHOCTHIO,
COOBITHE CUMTACTCS TEXHHYECKUM aedoaTom):

— HapylleHHe o0s3aTeNbCTB II0 BBHIIUIATE IEHEXKHBIX CPEACTB WIM Iepenadye Ipas,
HMYLIECTBA IIepe]] KPeAUTOpaMu/3aiMOIaBIIaMH,

— OOHapy)XeHHEe KpPeIUTOPOM HEBO3MOXKHOCTH 3aEMILNHUKA HCIIOJHUTH BHIIICyKa3aHHbBIC
00513aTENbCTBA B CIUTY KAKHX-JTHO0 00CTOSATENHCTB 0€3 MPUHATHS CIIEIIUATFHBIX Mep (HallpuMep, pearu3aun
3aJ0ra).

[penenbHble cpoky Npu3HaHUs qedonTa Jisl pa3InYHbIX BUIIOB 33JI0JDKEHHOCTH:
JebuTtopckas 3a10/:KeHHOCTH/00513aTeJIbCTBA
Je0UTOPOB/KOHTPAreHTOB/YMHUTEHTOB/32eMIIINKOB

Cpox

7 pabounx mHEH s
POCCHUICKHX
sMuTeHTOB/ 10 pabdoumx
IHEN I
WHOCTPaHHBIX
SMHUTEHTOB

OO0s13aTeNbCTBA 0 OOIUralUAM POCCUICKUX/UHOCTPAHHBIX SMUTEHTOBS

6 HaHHLII\/'I CPOK HCIIOJIB3YETCA TOJIBKO B ClIyda€ HaJIM4Yusa COO6HIBHI/If/’I OT DMHUTEHTA, ar€HTa WJIW HMHBIX YIIOJHOMOYEHHBIX JIMI] O
HaMEpEHUHN HUCIIOTHUTH 00s13aTeNbCTBA B OJIDKaifiine JAHU, T.€. O TEXHUYIECKOM XapaKTEPE NPOCPOUKH. B ClIy4a€ OTCYTCTBHUS TaKHUX
COO6HIBHHfl 160 B ciry4ae 0OBSIBIICHHSI O ,Z[C(i]OJ'ITC I[C(i)OJ'IT CYHUTACTCA HACTYIIMBIINUM CO JHS, CICAYIONIETO 38 YCTAHOBJIEHHBIM CPOKOM
HCTIOJIHEHHST 0053aTENIBCTB.
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O0s13aTeNbCTBA 110 BEIIIATE J0X0/Ja I10 J0JICBBIM aKTHUBaM pOCCHﬁCKHX /

S 25/45 nueit
HWHOCTPAHHBIX SMUTEHTOB

OO0s13aTenpeTBa M0 3aiMaM/KpeanTaM I0pUINIECKHX JIHIT 30 gueit
O0s3aTenbpeTBa HA MEKOAaHKOBCKOM PBIHKE, PHIHKE IPOM3BOJTHBIX
HMHCTpYMeHTOB, peiHke PETIO

Wnas 3apomxeHHocTs pusnueckux (B T. 4 UI1) u ropunudeckux v nepes
815 (0]

5 pabounx mHEH

90 nHel

B ciydae eciu 1eOUTOP/KOHTpAreHT/SMUTEHT/3aEMIIUK HAPYIIHII TPEAETbHBIN CPOK, YKa3aHHBIN
B Ta0nWIle BBIIC, MPH ITOM CyMMa J0jira HEe3HauuTellbHA (CyMMAapHBIH JONT KOHTpareHTa IO BCEM
00513aTeIbCTBAM C HAPYIICHHEM MPENeTbHOr0 CpOKa MOTAIICHHs 3a8J0DKCHHOCTH MOXET COCTAaBISITh HE
6omee 1 000,00 py0.) ¥ B OTHOIICHWH OCTAJIBHOH 3aJ0KCHHOCTH OOCTY)KHBaHHEC TIPOU3BOJMUTCI B
COOTBETCTBHH C YCIOBUSMHU JIOTOBOPA € COOTIOICHHEM TpadrKa MIaTexei, TO Takoe cOObITHE K IeonTy He
MPUPABHUBACTCSI MIPU HATMYMH MOTHBUPOBAHHOI'O CY)K/ICHHS YTIPABIISIOIICH KOMITAHUH TI0 OTPEIEICHHBIM
BUJIaM 33JI0JDKCHHOCTH. MOTHBHPOBAHHOE CY)KICHHE COCTABISETCS HA OCHOBAHHM JAHHBIX CTATHCTHKH
YrpasJsolell KOMIIAHHH TI0 COOTBETCTBYIONINM BHIaM 33]I0JDKCHHOCTH.

1. B oTHOIIEHNY IOPUIMYECKHX JIMII K 1e()OITy NPUPABHUBAIOTCS CICIYIOIINE COOBITHS:

1.1. HAPYIIEHHs YCIOBHI MOTAIICHHS MJIH BBIILIATHI IIPOLICHTHBIX JIOXOMIOB 1O aKTHBY, a TAKKe
11000r0 MHOTO 0043aTeNbCTBA HA CPOK B COOTBETCTBUM C ompesereHreM AedoiTa, B ClIydae eCcli JaHHas
uH(pOpMAIIUS MPSIMO I KOCBEHHO HaOIr0aeMa Y IpaBIIsFOIIeH KOMITaHUEH;

1.2. opunManbHOE ONYOJIMKOBAaHHWE B COOTBETCTBUU C (pefepajbHBIMU 3aKOHAMH M HHBIMH
HOPMaTHBHBIMH NPAaBOBBIMU akTaMu Poccuiickoii denepanuy Wik HHOCTPAHHBIX TOCYIAPCTB HH(OpMAaIIUs
0 MPOCPOUKE UCIIOIHEHHSI SMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. ouIHaIbHOE OMYOIMKOBAHKUE PEIICHHUS O IPU3HAHUK SMUTEHTA/ IOJDKHIUKA OAHKPOTOM;

1.4. o¢uIMaIbHOe ONMYONMKOBaHUE PElIeHHs O Hadale NPUMEHEHUS K YMUTEHTY/HODKHUKY
npouenyp OaHKpPOTCTBA — €O JHS OIyOJMKOBAaHUSI COOOIIEHHS JO JAaThl, INPEALIECTBYIOIIEH nare
OITyOJIMKOBaHMsI COOOIEHUST 00 OKOHYaHUU MTPUMEHEHHS TIPOLelyp OaHKPOTCTBA;

1.5. opulHaNbHOE ONYOJIMKOBaHWE WHPOPMAIMU O JIMKBHJAAIMU FOPUIUYECKOrO JIHIA, 3a
UCKJIIOYEHHEM CITy4aeB MOIJIONICHHUS ¥ IPUCOSIMHEHHUS.

1.6. [pucsoenue 3aemuuky/kontparenty peitunra SD (Selected Default) nnu D (Default) co
CTOPOHBI PEHTHHIOBBIX ar€HTCTB.

1.7. OOHapyXeHHe KpeIUuTOPOM HEBO3MOKHOCTHU 32EMIIIMKA UCTIOTHUTD 00SI3aTENbCTBA B CUITY
KaKUX-TH00 00CTOATENLCTB 03 MPUHATUS CHEeLHUANBHBIX Mep (HarpuMep, peali3aliy 3aj1ora).

2. B orHOomIeHNy pu3nvecKUX JuUIL K 1ed 01Ty IPUPABHUBAIOTCS CIEAYIONINE COOBITH:

2.1 HApYIIEHUs YCIIOBHI IOTAIEHWs WM BBIUIATHl HPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrapisroniemMy aktusbl [IM®, a Taroke 1r000r0 HHOrO 00s3aTENBCTBA JEOUTOpA, HA CPOK B COOTBETCTBUH
¢ ompexenenueM jedonra, B Clydae eciM NaHHas MHPOpPMAaIMs MpPsSMO WM KOCBEHHO HalojaemMa
YYaCTHUKOM PBIHKA;

2.2. o(uIHaNBEHOE OMyOINKOBAHUE PEUICHHS O IPU3HAHUHM JIUI[A OAHKPOTOM;

2.3. opuIMaTIbHOE OIMyONMKOBaHHE pElIeHHs O Hayaje NPUMEHEHHs K JIHIY Ipouexyp
0aHKpPOTCTBa — CO JOHS OITyONHMKOBAaHHS COOOILIEHHsS IO NaThl, MPEIIISCTBYIOMIEH AaTe OImyOIMKOBAHUS
cooOmenns 00 OKOHYaHIH PUMEHEHUS TIPOoneyp OaHKPOTCTBA;

2.4. NOJTy4YeHHe CBEICHUH 00 0CYKIeHHN (PU3NYECKOro JIMLA [0 YTOIOBHBIM MPECTYIUICHHSM;
2.5. MOJTy4eHHe CBEJCHU 00 00BsIBICHNH (DU3UUECKOro JIMIIA MPOMABIINM 0e3 BECTH;
2.6. MoTy4eHre HHPOPMAIMY O HACTYILUICHUH CMEPTH (PU3UIECKOr0 JIUIIA.

3. JedonT no paziuyHbIM aKTHBAM, OTHOCSIIIMMCS K KOHTPAreHTy.

3.1 B cnygae BO3HUKHOBEHHMS JeoiTa 10 OJHOMY aKTHBY OCTAJIbHBIC AaKTHUBBI, OTHOCAIIUECS
K KOHTPAareHTy, TaK JK€ CIATAIOTCS HaXOSIIIMICS B IeponTe, M KOHTPAreHT (3aeMIIUK/SMUTEHT ) CUUTACTCSI
HaXOIAIMMCS B 1edodTe.

3.2. [NopyunTenpcTBa M rapaHTHH HaXOAAIIErocst B NeosiTe KOHTPareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B ciryuae HacTymieHuUs COOBITHH, yKa3aHHBIX B . 2.1-2.6 mia ¢pu3ndeckux g v mir. 1.1-
1.7 nnsg ropuOWUYecKWX JHI JaHHOTO Pasmena, SMHTEHT/KOHTpAareHT/eOUTOp/3aeMIIUK CUUTAETCS
HaXOJSIIIUMCSI B COCTOSIHUM JieosTa, BCE aKTHUBBI, OTHOCSIIHUECS K HEMY, CUMTAIOTCS HaXOISIIUMHUCS B
COCTOSIHUY JIeoTa.

Broixoa u3 cocrossnus aegouara (mepexoa BO3MOKEH TOJBKO B COCTOsIHUE 00eCLieHEHUsT).

7 I[aHHI;IfI CPOK HCIOJIB3YETCA TOJIBKO ITPU HAJININU C006meHHﬁ O BBIIIJIATE JUBUIACHIOB OMUTCHTOM.
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3a10/KEeHHOCTD NIEPECTAET CUNTATHCS HAXOSIIEHCs B IehOTe B CIESIYIOMNX CIydasX:

B cnydae pectpykrypuzamum aeQONTHON 3aJ0JKEHHOCTH KOHTpareHTa Iepex (OHIOM Iocie
COOBITHS TIEPBOT0 OOCTY)KUBAHHMS J10JITa.

Ecnu 3anomxeHHoCcTs OblTa mpu3HaHa JieonTHON M3-3a AedoiaTa KOMIAHUHM IPYNITEL, K KOTOPO
MIPUHAUISKUT KOHTPAreHT — IOCNIe MYOJIMYHOrO OOBSIBICHHS O DPECTPYKTYpH3ALMH JHOO MHPOBOM
COTJIAIICHUH.

B cnydae B0300OHOBIEHHUS OOCIHYXHMBaHHs Jojira I1mo TpadUKy M OTCYTCTBHS IPOCPOYEHHBIX
00513aTENBCTB Ha JIaTy OINPEAEICHUs CIIPaBENIMBON CTOMMOCTH.

B cnysae monmydeHus wHpOpMammum O  TPEKpPAIEHWH ~ YTOJIOBHOTO  IPECIIeTO0BaHUSA
3aeMIIMKa/KOHTPareHTa IMyTeM OIpaBAaTeIbHOrO MPUrOBOpa JHO0 MpeKpaleHus aefa, a TakkKe B Cllydae
TpeKpaiieHus nena o OaHkporcTBe. [Ipu 3TOM YmpaBisomas KOMIAaHUSA 00s3aHA IMPOBECTH OICHKY
(PMHAHCOBOT'O COCTOSTHHS C Y4ETOM M3BECTHBIX HJIHM MPEAIIONaraeéMbIX YCJIOBHIH MUPOBOT'O COTJIAILICHHSI.

B cimyyae mosiBineHHMs (M3MUECKOTO JHMIA, OOBSIBICHHOIO paHee NPONaBIIMM 0e3 BECTH, H
BO30OHOBJICHUS O0CITY)KMBaHHSI 33J0JDKEHHOCTH.

O  peanuzanumy  yKa3aHHBIX  COOBITMH  YmpaBisomias  KOMIAHUS — MHPOPMUPYET
Crneunani3poBaHHBIA  Jeno3uTapuil. Takas 3a/J0JDKEHHOCTh TIEPEBOJUTCS B TPYNIy aKTHBOB
«ObecueHeHHbIe 0e3 HACTYIUIEHUs e onTay.

Haéaronaemast n focTynHasi 6up:keBasi IVIOLIAIKA — TOProBasi IUIOIIA/IKa POCCUICKON 1 (MIIH)
WHOCTpaHHO# OupkH, 3akperuieHHas B [IpaBunax onpenenenust CHA k kotopoil y Yrpasisitoleid KOMIaH|!
€CTh JIOCTYI, KaK HalpsMylo, TaKk U 4yepe3 (PUHAHCOBBIX MOCPEJHUKOB. YKa3aHHbIE OUpIKEBbIC IJIOIIAIKN
npuBeaeHs! B [Ipunoxennu 3.

AKTHBHBI# PBIHOK — PBIHOK, Ha KOTOPOM OIEPAIMU C AKTHBOM HIIH 00sI3aTEIbCTBOM IPOBOISATCS
C JIOCTaTOYHOM 4YacTOTOH M B JIOCTATOYHOM OOBEMe, MO3BOJISIOIIEM IMOJy4aTh MHPOPMAIMIO 00 OlleHKax
aKTHBOB WJIM 0053aTEILCTB HA TIOCTOSHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (U3 YKCJIa aKTUBHBIX) C HAMOOJBIIUM JUIsSi COOTBETCTBYIOIIETO AKTHBA
WM 00s13aTeNbcTBAa 00BEMOM TOPI'OB M YPOBHEM aKTUBHOCTH.

AHAJIOrHYHAsE 00, ITMranusi — OOJIHralysi, OTHOCSIIASCS K TOMY )K€ CETMEHTY, YTO U OLlCHHBaeMast
Oymara.

I[OXOZ[HOCTL K NOralmeHuIo — 3(1)(1)CKTI/IBHa$[ CTaBKa JOXOAHOCTH, pacCUATaHHAs K IIOTrallICHUIO.

Moramenne — Ommkaiilee xocpodHoe (Hampumep, odepra) moramieHue (HE YACTUYHOE)
o0NUray WM IIOTallleHue OOJNWrauuy, B Ciydae, eClId JOCPOYHOE IIOTallleHHe HEe NPEedyCMOTPEHO
9MHUCCHOHHBIMH JTOKYMEHTAMHU.

I¢ddexTUBHAS CTaBKa JOX0IHOCTH 10JIT0OBOI IEHHOI OyMaru ot 1ieHbl P onpenessieTcs HeXo/s

U3 ypaBHEHUS:
N

P+ NKD = Z —t %
i=1 (L+YTM) 365
rie:
YTM — uckomast 3¢ peKTUBHASL CTABKA JTOXOAHOCTH,
P — ueHa, or KOTOpoi paccuuThiBaeTcss S(PQPEKTUBHAS CTaBKa JOXOAHOCTH JIOJITOBOM IEHHOM
Oymaru,
NKD — HaKoIUIEHHBIH KYIIOHHBIM TOXO0J] Ha ATy OLECHKH (TPHOABISIETCS] B TOM CITydae, eClid IieHa
P we Brmrouaer HK/T),
N — KOIMYeCcTBO OCTABIIMXCS Ha ATy OI[CHKH TUIATEXEH MPOIIEHTOB W/ITH OCHOBHOM CyMMBI J0JITa
TI0 JIOTOBOM IeHHOH Oymare,
CF; — BemMuMHa i-TO TUIaTeXa,
t; — mara i-To TIaTexXa,
t, — JaTa OLIEHKU.

IIpuBeaeHHAasi CTOUMOCTH OYIyILIMX JI€HEKHBIX MOTOKOB HA ATy OLEHKHU (32 MCKJIIOYeHHEM
pacyeTa CTOMMOCTH JI€MO3UTOB) PACCIUTHIBACTCS IO (hOpPMYIIE:

N
CF,
PV = Z—ti_to*(l—PDi*LGD)

i=1 (1 +71;) 365
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rJe:

PV — cnpaBemuBast cronMocTb akTHBa (00s13aTENBCTBA);

7; — CTaBKa IHMCKOHTHPOBAaHWS B IIPOLEHTaX TOJOBBIX, ONpEJEICHHAas B COOTBETCTBHU C
HacrosimMmu [IpaBuitamu; craBka TUCKOHTHPOBAHMS, ONpeAessieMasi pacieTHBIM ITyTeM, OKpYIJIseTcst 10 2-
X 3HAKOB TOCJIE 3aIIsITOH;

PD (Probability of Default, BepositHOoCcTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpAareHT B
TeueHne cpoka (ti-to) MokeT okazaTbCsl B COCTOSIHAM 1eOIITa, TTOPSIIOK ONPEAETICHUs] KOTOPOH YCTaHOBJICH
B [Ipunoxenun 4 x HacroamumM IlpaBunam;

LGD (Loss Given Default, motepu npu OaHKpOTCTBE) — OIS OT CYMMBI, IIOJIBEP)KEHHOH
KPEIUTHOMY PHCKY, KOTOpasi MOJKET OBITh OTEpsIHA B Ciydae Ae(oiTa KOHTpareHTa, MopsaoK OlpeesIeHns
KOTOpOH ycraHoBieH B [Ipunoxenuu 4 k Hactosuum [IpaBunam.

N — KONIMYeCTBO JICHEKHBIX IIOTOKOB JI0 JaThI ITOTallIeHUs] aKTHBa (00sI3aTeNIbCTBA), HAUNHAS C IATHI
onpenenenusi CUA;

CF; — BennuuHa i-ro miaTexa (MPOIEHTH K OCHOBHAS CyMMa);

t; — naTa i-ro muaresxa,

t, — nara ouenku (onpenenenus CHA).

IIpuBeeHHASI CTOUMOCTD OYIYIIUX JI€HEKHBIX MOTOKOB (1JIsl pacyeTa Jeno3uTOB M OLlEHKH
HHBIX BHJI0B KPEANTOPCKOI 3210/I2KEeHHOCTH) HA ATy OIEHKH PacCUUTHIBACTCS MO hopMmyre:

ey

i=1 (1 + r) 365
rae:
PV — cnpaBemuBast cTouMoCTb akTHBa (00s3aTEIbCTBA);
T'i — CTaBKa JUCKOHTHUPOBAaHHA B IIPOLCHTAX TOAOBBLIX, OIPCACICHHAsA B COOTBETCTBUU C

Hactoaummu [IpaBuamMu; cTaBka JUCKOHTHPOBAHMUS, ONpeelisieMasi paCUeTHBIM ITyTeM, OKpPYTIIsieTcs 10 2-
X 3HAKOB IIOCJIC 3aIISITOM;

N — KOMYeCTBO JIEHEKHBIX TOTOKOB /IO AAThI MTOTAIIEHHUs aKTHUBA (00s13aTENIbCTBA), HAUMHAS C JAThI
onpenenenus CHA,;

CF; — BenmmuuHa i-ro miaTexa (MPOIEHTH K OCHOBHAS CyMMa);

t; — mara i-ro maTexa,

t, — mata oueHku (onpexneneaus CHA).

B pacuer chpaBemiuBOl CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXKH
(IeHe)xHbIE MOTOKH) 110 JAOTOBOPY, B OTHOIICHHWH KOTOPOTrO MPOW3BOIHUTCS PACYeT, BHE 3aBHCHMOCTH OT
CpOKa MOTalICHHSI.

JleHe)KHbIe TOTOKH, BKITIOYAs! IIPOLIEHTHBIN JT0XOJI, PACCYMTHIBAIOTCS B COOTBETCTBUH C YCIOBUSMHU
JIOTOBOpA, JIATOW JICHEHOTO MOTOKA CYMTAETCS MUHMMANbHAs aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHUE
JICHE)KHBIX CPENCTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMSI N-0ro Meproja (3a WCKIIOUSHHUEM CIydaeB
JIOCPOYHOT0 TIOTAIIEHHUsI OCHOBHOT'O JI0JITa).

I'padmik AEeHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:

— BHECEHHS M3MEHEHHUIl B OroBop (B T.4. B YaCTH M3MEHEHUs CTABKH 10 JOTOBOPY, CpPOKa
JIUCTBUS IOTOBOPA, NEPHOJUYHOCTH HJIH CPOKOB BBITLIATHI IPOIIEHTHBIX JI0XO/I0B);

— M3MEHEHHsI CYMMbI OCHOBHOT'O JIoNTa (TIOMOMTHEHUsI, YaCTHYHOTO TIOTAIlICHHUs, €CITH OHO He
OBLIO Y4TEHO rPaUKOM).

s ydera B CIpaBEAIMBOW CTOMMOCTH OOECIEHEHHs MPOUCXOAMT KOPPEKTHPOBKA BEITHYHHBI
OXKHAEMBIX ICHEKHBIX TOTOKOB (CF;) W/Wiu CTaBKU IUCKOHTUPOBAHUSL.

Be3puckoBasi craBka:

. B poccuiickux pyoIsx:

- craBKa, ompenemsemas u3 (G-KpUBOW, IOCTPOCHHOW IO POCCHHCKHAM TOCYAapCTBEHHBIM
obmuranusm (crtaBku Kbl MoCKOBCKOI OMpIKH Ha TaTy pacyeTa CIpaBeIInBOil CTONMOCTH C YIETOM CPOKa
JI0 TIOTaIIEH s COOTBETCTBYIOIIETO TIATEXa, PACCUUTAHHAS JI0 IBYX 3HAKOB 1ocie 3amsaToi. [1pu aTom ecnn
Ha KOHKPETHBIM JIeHb HeT 3HadeHus cTaBki KbBJl mo HEoOXOmMMOMY CpPOKY TOTaIIeHHs, OOBSIBICHHON
MocxkoBckoit Oupxun, Kb/l momkHa OBITh OnpesiesieHa pacueTHBIM ITyTeM 0 METOANKE MOCKOBCKOH OMpKH
C TOH ’K€ TOYHOCTBIO, C KOTOpOH €€ 00bsABIIeT MOCKOBCKast OMprka) — TSt 3a/I0JDKEHHOCTH, CPOK ITOTaIleHUS
KOTOPOH NMpeBbIAET 1 KaleHaapHbIil 1EHb;

Craska RUONIA (http://ruonia.ru/) — nnst 3amoimKeHHOCTH, CPOK IIOTAlICHHs KOTOPOM He
TIPEBBIIIACT | KaJeHAApPHOTO JTHS.

. B amepukaHCKuX nomapax:
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- CTaBKa, IOJIy4aroIlascsi METOJOM JIMHEHHON HWHTEPHOJALUU CTaBOK II0 aMEpUKAHCKUM
TOCYIapCTBEHHBIM OOJIUTAIHsM IS 33J0JDKEHHOCTH, CPOK ITOTaIlIeHHs] KOTOPOH MPEBhIIIaeT MUHUMAaIbHBIH
CPOK CTaBOK IT0 aMEPHKAHCKHM T'OCOOIUTAIHSIM;

- CTaBKa, NOITy4Yarouasica METOJ0M JIMHEHHON HHTEPIIOALUN CTABOK HA COOTBETCTBYIOIIUE CPOKU
craBkn SOFR M CTaBOK MO aMEPHKAHCKMM TOCYJApPCTBEHHBIM OOJMIramusaM® Juist 3a/J0JKEHHOCTH, CPOK
MorameHus KOTOpoi IpeBbImaeT 1 KaleHIapHbId AeHb U HE NMPEBBIIIaeT MUHUMAIBHOIO CPOKA CTABOK IO
aMEPHUKaHCKUM TOCOOJTUTaIHsIM;

- craBka SOFR®- 17151 3a/I0/5KEHHOCTH, CPOK TOTAIleHHs KOTOPOH He TIpeBbIaeT | KaleHIapHOoro
JTHS.

° B eBpo

- craBka €STRC - 17151 3a10/KEHHOCTH, CPOK TIOTAILIEHHS KOTOPOii HE MPEBBIMAET | KaleHIapHOro
JHSE;

- CTaBKa, NONyYarouascs MEeTOA0M JIMHEHHON MHTepIOJIIMY CTABOK Ha COOTBETCTBYIOLINE CPOKH
no obnurauusM c¢ peiituarom AAAM s 3a70mKEHHOCTH, CPOK TIOTalleHHs KOTOPOM IIPEBBINIAET
MUHHUMAJIBHBIA CPOK CTaBOK IO O0JIUranusm ¢ peiituarom AAA;

- CTaBKa, MOJIydJarouascsa METOI0M JMHEHHON HHTEPIIONALNY CTAaBOK HA COOTBETCTBYIOLIUE CPOKU

craBku €STR u craBky Ha MUHUMAaJIbHOM CPOKE CTaBOK IO oOJMTanusM ¢ pedTnHrom AAA s
3a/I0JDKEHHOCTH, CpOK IIOTalleHUs KOTOpOHM mpeBblIaeT | KaleHAAapHBIH JE€Hb W HE MpPEBBIIIAET
MUHHUMAJILHOTO CPOKa CTaBOK IO OOJIHTranusIM ¢ peTHHroM AAA.

. B mpoumx Bamorax — Kak Oe3pHucKoBasi craBka (IMOO e€e HMHTEPIONSANMs, HamlpHMep,
JMHEHHas) B COOTBETCTBYIOIIEH BallIoTe.

®opMmyia JUHEITHOH MHTEPNOIALUM
RKppin, ecmu D, < Do
Dm - V—l

RK —_—
v Vit =V_4

X (RKy,1 — RKy_,),ecmu Dy < Dy < Dopay

RKDmux: ecin Dm 2 Dmax

rue:

Dm - cpok 10 norameHus HHCTpYMEHTa M B rofAax;

Dmin, Dmax - MUHMMa/bHBIN (MakCUMaJIbHBINH) CPOK, HA KOTOPBII OMpPEIENICH YPOBEHb IPOLIEHTHBIX
CTaBOK OECKYIOHHOW JOXOIHOCTH MOAXOAAIINX (pelIeBaHTHBIX ) TOCYAAPCTBEHHBIX LIEHHBIX OyMar, B roJax;

V41, V1 — Haubonee 61au3kuit K Dm cpok, Ha KOTOPBIH N3BECTHO 3HAYEHHE KPUBOM OECKYMOHHOM
JOXOAHOCTH, HE PEeBbIIArOmuii (peBbimaiomuii) Dm, B rogax;

RKv-1 - ypoBeHb NPOLIEHTHBIX CTABOK I CpOKa V.1;

RKv+1 - ypoBeHb NPOLIEHTHBIX CTABOK I CPOKa V1;

CermeHnTanusi o0JIMranuii B LENAX OLEHKH OCYIIECTBIISAETCS C HCIOIB30BAHHEM MAaTPHYHOTO
MIOAX0/Ia OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpallleHHs U TUILY SMUTCHTA!

a. I'pynnupoeéka no peiimunzy 3mumenma (€CI SMUTCHT UMEET PEUTHUHI HECKOJIBKUX
PEHTHHIOBBIX areHTCTB, TO I TPYIITUPOBKH UCIIOIb3YETCs MaKCUMAaIbHbIM pEeHTHHT).

PeliTuHru nepecMaTpuBarTCs B 3aBUCUMOCTH OT U3MEHEHUsI peiTuHra Poccuiickoit @enepanuu.

b. Tpynnupoeka no orwpauuu (DURATION) obnucayuu:

Menee | roga  Aroparyist MEHBIIIE FJTH paBHA 365 THEH;

Ot 1 mo3mer  mropamms Goneine 365 qHEH, HO MeHbIIe WK paBHa 1095 gHel;
Or3 moSnmer  mropamms 6ombine 1095 gHeil, Ho MeHbIIe win paBHa 1825 mHel;
Bomnee 5 ner mropanus Oombime 1825 mHel.

C. T'pynnupoeka no muny smumenma:

- U1l OOJIMTalluK POCCUICKUX IMUTEHTOB, HOMUHUPOBAHHbIE B PYOIIsX:
TocynapcTBeHHbIE 00TUraINY;

KopnopaTtuBHbie 00nuranum;

MyHunmnaibHbIe 00Iuranyy 1 oomuraym cyopekToB PO.

- U1l €BPOOOIUrallii POCCUHCKUX SMUTEHTOB:

TocynapcTBeHHbIE EBPOOOTHUT AU,

EBpoobmuranum 6aHKOB;

EBpoobmuranumn HehMHAHCOBBIX OpTaHU3AIINI.

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

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

Y crounnk: https://www.ech.europa.eu/stats/financial markets and interest rates/euro_short-term_rate/html/index.en.html
U crounnk: https://www.ech.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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d. TIpynnupoeka no eéaniome.

Hcxonnbie nanHbie YpPoBHS 1 - [IeHOBBIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIEC) AKTUBHBIX PHIHKOB
B OTHOIIIEHUH HJCHTHYHBIX aKTHMBOB HJIM OOS3aTENbCTB, K KOTOPHIM OpPTaHM3alds MMEET JOCTYI Ha JaTy
OIIEHKH.

Hcxonnble naHHble YPOBHS 2 - UCXOJHBIE JaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SIBISIOTCS HAOIIOJAEMBIMH, MPSIMO WM KOCBEHHO, B OTHOIIEHHH OMPEIEICHHOTO
aKTUBa WU 00s13aTENLCTBA.

Hcxonuble aaHHbie YpoBHS 3 - HeHaOMoJgaeMble HCXOAHBIE JaHHBIE B OTHOIICHUH
OIpe/IeJICHHOI0 aKTUBA M 00s3aTeIbCTRA.
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IIpunosxxenune 2A. Moaeanb onpeaejieHisi pAaC4¢THON HeHbI 1JIsl POCCHHCKUX
HOJITOBBIX LIECHHBIX 0yMar, HOMUHUPOBAHHBIX B PY0JIfiX, H eBPOOOIMIanuii

Py0J1eBbI€ 00JIUTAIMH POCCHHCKHX DMUTEHTOB

YpoBens 2.

MeTtoanka 0T00pa aHAJIOTHYHBIX LIEHHBIX OyMar.

AmHanornuHble IeHHbIe OyMaryu BBHIOMpAIOTCS U3 TOTO K€ CErMEHTa LIEHHBIX Oymar, K KOTOpomMy
OTHOCHTCSI OLICHUBaeMasl OOJIUTalusl.

CermMeHnTanusi 00JIMTanmuidi B LIENSX OIEHKH OCYIIECTBISETCS C HCIIOJIB30BAHHEM MaTPHYHOI'O
MOAX0/Ia OJTHOBPEMEHHO I10 PEUTHHTY, CPOKY OOpaIieHus U TUITY SMUTEHTA!

. TI'pynnupoeka no peiimunzy smumenma (6vtnycka) (Ipu HATUYUM PEUTUHTOB AYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PSHTHHTOBBIX ar€HTCTB JUIS TPYIITUPOBKH HCIIOIB3YETCS MAKCUMAIbHBIH PEHTHHT):
I'pymmupoBKa 1Mo peHTUHTY OCYIIECTRISIETCS B COOTBETCTBUH C TaOJTUIICH:

Moody's S&P Fitch
PeiiTunron
AKPA Okcrept PA MexayHapoaHas MexayHaponHas Mesxynapomias | ag rpymma
IIKaJia IIKaJia IIKaga
Baal u BbIIIe BBB+ u BhIIIE BBB+ u .
BBIIIE Peittunron
Baa2 BBB BBB YT
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
Pelitunros
A+(RU), i ast rpymmna
A(RU) ruAA-, ruA+ Ba2 BB BB I
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
Peittunros
ruBBB-, as rpymmna
BB+(RU) rUBB+ B2 B B n
BB(RU) ruBB B3 B- B-
Pelitunros
Bonee HU3KuMiA pedTHHT / pERTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHT OB IIEPECMATPUBAETCS B 3aBHCUMOCTH OT M3MEHEHUsI pedTiHra Poccuiickoii
®denepaiyiv, IPUCBOEHHOT'O POCCUMCKUM PERTUHIOBBIM ar€HTCTBOM IO HALTMOHAJIBHOM PEHTHUHIOBOM IIKaJIe
U (WIM) WHOCTPAHHBIM PEUTHHIOBBIM AareHTCTBOM II0 MEXKAYHApOOHON peituHTOBOW ImKaie. [lpm
TIEPECMOTPE COOTBETCTBHS PEUTHHTOB BHOCSTCS M3MeHeHus B [IpaBuma onpenencans CHA.

. TI'pynnupoeka no orwpayuu (DURATION) oonuzayuu:

Menee 1 roga  aropamus MEHBIIIE WK paBHA 365 mHEH;

Ot 1 mo3 mer  mroparwst 6onbie 365 mHe, HO MeHbIe win paBHa 1095 mHEl;
Or3 moSnmer  mroparust 6ombine 1095 nHel, HO MeHBIIE WITH paBHa 1825 nHel;
Bonee 5 ner mropanus Oomnbie 1825 mHEH.

. TI'pynnupoéka no muny smumenma:
- U1l OOJIMTalliK POCCUMCKUX SMUTEHTOB, HOMHHUPOBAHHOH B PyOIIsiX:

locymapcTBeHHBIC OOMUTAIINY;

41




KoprmopaTuBHbIe o0nuTamnyy;

MyHUIHIIATBHEIC O0IHTaIMK ¥ 00IHramu cyobpekToB PO.
- JUTSL €BPOOOITUT ALK POCCUHCKIX 3MUTCHTOB:
T'ocynapcTBeHHBIEC €BPOOOITUTAITUN

EBpoobmuranum 6aHKOB;

EBpoobmuranumn HehMHAHCOBBIX OpTaHU3AIIII.

. TI'pynnupoeka no eaniome.

[Ipu srom o6wvem cpenok (VALUE) ¢ kaxnoil w3 BBIOpaHHBIX aHAJOTMYHBIX OONHMranuii Ha aaTy
ompenenenuss CYUA pomxen ObiTh He Hipke 1 000 000 (Omgmoro mmumona) pyonei. KommdectBo
QHANIOTMYHBIX OONMHTalii JOHKHO ObiTh He MeHblie 3 (Tpéx) mryk. CnucoK BBHIOPAHHBIX aHATOTHYHBIX
obnmuranuii JUIs  OUEHWBaeMOW IIEHHOW OyMarn mMCbMEHHO coobmaercs Criennaln3upoBaHHOMY
nenozutapuio Ponza.

CraBKa TUCKOHTHPOBAHUSI PACCYUTHIBACTCSI IO hopMyIie:

_ YN YIELDATWAP;+VALUE;

- ¥N | VALUE; ’

r

re:

N — KONM4ecTBO aHANIOTMYHBIX OOJHIallMi C COOTBETCTBYIOIIUM OOBEMOM CZAEIOK Ha JaTy ONpe/elICHHs
CYA (N>=3),

YIELDATWAP_i — moXomHOCTh i-0OH aHAJIOTMYHOW OOJMralyd MO CPEJAHEB3BEIICHHOW IIEHEe Ha JaTy
omnpenenenust CHA, % ronossix (1o nanusiM [TAO Mockosckast bupixka),

VALUE_i — 06beM crenok ¢ i-oif aHanmorn4Ho# odnuraiweit Ha aaty onpenenetus CHA (mo manabiM [TAO
MockoBckas bupixa).

Ecnu OCHOBHOH PBIHOK - WHas poccHiickas OWp)ka, TO CTaBKa MCKOHTHPOBAHHUS OIpENeNseTcs, Kak
Cpe/IHEeB3BeIlIeHHAs! TI0 00BEMY CIIENTOK IOXOAHOCTD K MOTalIeH IO, PACCUNTaHHAS 110 UTOTaM CJIEJIOK Ha aTy
omnpenenenuss CHA ¢ BbiOpaHHBIMEH YTIpaBisitolell kommnanueld DoHma aHATOTHMYHBIMH OOJIUTAIIUSIMH.
AHanoruuHble [eHHbIe OyMaru BEIOMPAIOTCSl U3 TOTO )K€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHUTCS
olLieHHBaeMasi 00JIMranust (KpUTEpUH CerMeHTalMy yKa3aHsbl Beiie). [1pu atom 06bem crenok (VOLUME) ¢
Ka)X/IOM M3 BHIOPAHHBIX aHAJIOTMYHBIX oOyuranuii Ha naty onpeaenenust CHA ¢ nomkeH ObITh He Hike |
000 (Opmnoii Thicsiun) Oymar. KoiudecTBO aHAaJOrMYHBIX OONMranui JOMKHO ObiTh He MeHblne 3 (Tpéx)
wryk. CoucoK BBIOPaHHBIX AHAJIOTHYHBIX OOJMIalWil JUis OLEHMBAeMOW IIEHHOM OymMard NUCbMEHHO
coobmaercs Crienanu3upoBaHHoOMY Jerno3utaputo Ooxpa.

CraBka JJUCKOHTHPOBAHHUSI PACCUUTHIBACTCSI 11O (hOopMyJIe:

YN YTM*VOLUME;
= - :
»N  VOLUME;

rie:

N - KOMMYEeCTBO aHAJIOTMYHBIX OOJMIANUI C COOTBETCTBYIOUIMM OOBEMOM CJIEJIOK Ha ATy ONpe/eIICHHs
CYHA (N>=3);

YTM_i - s dexTrBHAS TOXOTHOCTD 1-0¥ aHATIOTHYHOMN 00IHTaIy Ha AaTy onpeaencaust CHA, % romoBsix,
paccuuTaHHas OT LeHbl (BbIOMpaeTcs OJHAa W3 pACKpPHIBAEMBIX OWpKeH I1IeH B TOpsAKe YObIBaHHUS
MIPUOPHUTETA):

Cpe/IHEeB3BEIlICHHASI LIEHA CIIETIOK;

LICHA 3aKPbITHS;

cpenssst BennmunHa Mexxay enamu npemioxkernst (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOM
ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM caesok ¢ i-0if aHaIOrnuHOM obnuranuei Ha maty onpenenennss CHA B mTykax wiH
JICHS)KHBIX IUHUIAX B 3aBUCMMOCTH OT B2 HH()OPMAIINH, PACKPHIBAEMOIT OHPIKEIA.

J¢ddexTUBHAS CTABKA J0XOAHOCTH ONTOBOH IIEHHOW OyMarw OT HeHBI P ompenmensercs MCXoas u3
YpaBHEHHS:

= CF,
P + NKD = Z —
= (1+YTM) 365

20e:
YTM - uckomast 3phexkTHBHAS CTaBKa JOXOTHOCTH,

P - II€HA, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBH3H CTaBKa JOXOJHOCTH Z[OJ'I]"OBOI\/‘I HeHHOﬁ 6yMal"I/I;

NKD - paxomneHHBIN KyIOHHBIA 10X01 Ha naTy onpenenenns CUA (mpubapiseTcs B TOM CIydae, eClH
nera P we Brmouaer HKJT);
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N - xonmmgectBo ocTaBmmXcs Ha gaty ompenencaus CUA miaTexeli MPOLEHTOB H/MIIM OCHOBHOW CYMMEI
JIOJITa TI0 TOATOBOU IICHHOW Oymare;

CF; - Benvuuna i-ro marexa;

t; - nata i-ro mnarexa;

to - JaTa OlEHKY;

| — TTOPSIKOBBIA HOMEp IUTaTeXa, HauuHas ¢ JaTsl onpenencHus CHA.

CnpaBenBasi CTOMMOCTB JIOJTOBBIX IIEHHBIX Oymar ompejensercs Kak INpHBEACHHas K JaTe
OLIEHKH CTOMMOCThH JICHEXHBIX IIOTOKOB IO OOJMTAIMM J0 MOMEHTa €€ TIOTalleHHs, pacCUWTaHHas C
HCTIONB30BaHUEM PACUCTHOW CTaBKM TUCKOHTHpoBaHwus () 3a MunycoM HKJI Ha naTy oneHKH.

Hpmae)lemlan CTOMMOCTD ICHECKHBIX MMOTOKOB HA 1aTY OLEHKH PAaCCYUTBIBACTCA IO (bopMyne:
N
CF,

ti_to’

i=1 (1 +1)365

PV = OKPYTJI( 2)

2de:

T - CTaBKa UCKOHTHUPOBAHHUS;

N - KOJIMYECTBO OCTABHIMXCS HA ATy OIEHKH IUIATeXKEH MPOIIEHTOB W/WUIM OCHOBHOH CyMMBI JOJra IO
JIOTOBOPY (IeNO3HTY, TOJITOBOM IEHHOH Oymare);

CF; - BenmumHa i-To IIaTexa;

t; - mara i-ro raTexa;

ty - JaTa OLICHKU.

CTOMMOCTB LIEHHBIX OyMar, pacCUnThIBaeMasi 0 METOly IPUBEICHHOM CTOMMOCTH, B CITy4ae HAJIMYHS
MPU3HAKOB O0ECIIEHEHHs ONPEAENIeTCS B COOTBETCTBHU C IOPSIKOM KOPPEeKTHpOBKH, IIpunoxenue 4 k
[Ipasunam onpenenenus CHA.

B ciyuae HeBO3ZMOXHOCTH IPOU3BECTH OLICHKY YKa3aHHBIM CIIOCOOOM MEPEeXOANM Ha 3 ypOBEHb.

EBpoobauranuu
YpoBeHb 2.

J1st eHHBIX Gymar, HOMHHHPOBAHHBIX B BAJIIOTE, OTIIMYHON OT PYOIIsi, pacyeT OCYLIECTBILIETCS
CIIEIYIOLIMM 00pa3oM:

N CF,
PtO=>" !
< (1+ ri + CrSpread )’
P — cIpaBeIuBas CTOUMOCTb OOJIMIal|u;
| — IOPSITKOBBIN HOMED JCHEKHOTO MOTOKA;
CFi — I-Blif JIEHEXKHBIH TTOTOK 10 OOJIUTAINK — OYIyINe JCHEKHBIE TIOTOKH IO 00aHMramyu (BKIFOYast

KYIOHHBIE BBIILIATHI, AaMOPTU3ALIMOHHBIE TUIATE)XH, U MOTalleHHe OCTaTOYHOW HOMHUHAIBHOH CTOMMOCTH) C
JIATHI OIIpeeTICHHsI CTIPaBEIITMBON CTOMMOCTH (HE BKITIOUAast) 10 JaThl ohepThI (eciu odepTa mpeIycMOTpeHa
YCIOBHSIMH BBIITyCKa OOJHUIaliK), JIMOO ATkl IIOJHOTO IOTAIlleHHUs, NPELYCMOTPEHHOTO YCIOBHSIMH
BhINycKa (eciu odepra He MPEayCMOTPEHA).

ri — Oe3pHuCKOBas cTaBKa B cOOTBeTCTBHU C [Ipmnoxenuem 1;

CrSpread — kpequTHBIH COP3, OMpPEeAeIIIeMBbIil Ha OCHOBE JOXOIHOCTH aHAJIOTOB;

ti- — cpOK /10 BBITIATHI i-TO JIEHEKHOTO TIOTOKA B Tofiax (B KauecTBe 6a3bl pacyera UCTONb3yeTcst 365 mHeit)

Ecmu mis oneHrBaeMoit JoAToBOHM IEHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI OMPKEBOM PHIHOK,

TO MEIUAHHBIA KPEAUTHBIM CHIP3] (C rSpread) paccumThIBaeTCS Ha OCHOBaHHWM BHIOpaHHBIX DOHIOM
aHAJIOTMYHBIX JIONTOBBIX IIEHHBIX OyMar, JUIs KOTOPhIX Ha AaTy pacueta CHA (Wim B Tpeabl Tyl TOPrOBBIi
JIeHb, eci aata onpeneneHust CHA sBiseTcsi He TOPTOBBIM JHEM) PIHOK NMPU3HAETCS aKTHBHBIM.

Ecnmu ni1st oneHMBaeMo# JONTOBOM IIEHHON OyMmars OCHOBHBIM PBIHKOM SIBIISIETCS BHEOHPXKEBOM
PBIHOK, TO MeIMaHHbIH KpenuTHbid crpox (C rSpread) paccuuThIBaeTCS Ha OCHOBAHHM BBIOPAHHBIX
@DoHI0M aHAJIOTHMYHBIX JOJTOBBIX IIEHHBIX OyMmar, JuIs KOTOpPbIX Ha faty pacdeta CHA (vnm B mpeapirymuii

TOPTOBBIN JIeHb, eciu 1aTa onpenencanss CUA sBisercs He TOproBeM JHeM) ecTb neHsl BGN, BVAL (Score
pasen wiu Boimie 6) mm HKO AO HP.
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Jonrosast 1ieHHast Oymara MpU3HASTCS aHAJIOrOM JUTS LieJiel OLICHKH B CIydae, eClI OJHOBPEMEHHO
COOJTIOAIOTCS CIEAYIOIINE YCIOBHSL:

1. BaJIOTa OOpAIEHUs aHAJIOTa COBIIAZAET C BAJIOTOW OOpAIIeHUs] OLICHUBAEMON JIOJITOBOM
LIEHHOH Oymarw;
2. JIOpalysl aHajuora OTKJIOHSETCS OT 3HAYCHWs! JIOpallii OLIEHMBAEMOM JTONTOBOW IIEHHOM

Oymaru Ha +/- 90 mueit (B cirydae eciii HEBO3MOXXHO BBIOpATh HH OHOT'O aHAJIOTA, TI0 KOTOPOMY JFOPAITHS
YIIOBIICTBOPSIET 0003HAYCHHOMY YCIIOBHIO, JTOITYCKACTCS BHIOOP aHAJIOTOB C IIPOM3BOJIBHOM Jropaluei, mpu
YCIIOBHH, UTO CPETHEB3BEIICHHAS JIOPAITAs MHOKECTBA JOJTOBBIX IICHHBIX OyMmar, BEIOPAHHBIX B KaUeCTBE
aHaJIOTOB, Y/IOBJIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO)

3. AHAJIOT OTHOCUTCS K TOM K€ PSHTHHTOBOI TPYIIIIE YTO M OICHHBAaeMas JIOJTOBas ICHHAS
Oymara;

4, AHAJIOT SIBJISICTCS PYTUM BBITYCKOM TOT'O XK€ 3MHTCHTA, YTO M OIICHUBAcMasl JOJTOBas
IIcHHas1 OyMara, a B CJIydae OTCYTCTBHS - SMUTEHT aHAJIOra OTHOCUTCS K TOMY K€ arperipOBaHHOMY CEKTOPY
9KOHOMWKH U CTPAHOW PUCKa 3MHUTCHTA/KOHEYHOr0 3aeMINuKa (10 JaHHBIM CHCTeMBI cbonds.ru) sBiseTcs
Poccust.

HoJsrosasi neHHas Gymara MoxkeT ObITh OTHECEHA K OIHOM W3 YeThbIpeX PeiTHHIOBBIX IPyNN B
3aBHCHMOCTH OT KPEIUTHOI'O PEHTHHIa y BBIINYCKA JOJTOBOW LIEeHHOW Oymaru (KpeQuTHBIA pEHTHHT B
BaJFOTE HOMHHAJIA), a CJIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTa WM MOpy4YHTels (rapaHTa) JOJITOBOM
LeHHoH Oymaru. [Ipy HaTM4nKM HECKONBKUX PEHTHHIOB, BEIONpaeTcsl HanboJiee akTyallbHbIH Ha ATy OLIeHKH
KPEAUTHBI pedTHHr. EciM nopyduTenscTBO MO BBIMYCKY JIOJNTOBOM IIEHHOW Oymarm oOecneduBaeT
UCIIOJHEHHE 00513aTeNIbCTB B MOJHOM 00BEME U (MJIH) rapaHTHs BblIaHa Ha CyMMY HOMUHAJIBHON CTOMMOCTH
Y TIPOLICHTOB I10 TAKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcst Hanbosiee akTyalbHbIN Ha IaTy OLEHKH
KPEAUTHBIA PEUTHHT BBITyCKA JIONTOBOM IIEHHOW OyMaru U nopyuurens (rapaHra).

Moody's S&P Fitch PeiiTuHrOBast
MexnyHapoaHast MexnyHapoaHast Me:xayHnapoanas rpynmna
HIKaJja HIKajia IKajaa
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpynma 1
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma 1
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpynna III
B3 B- B-
Bonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

PeliTunru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHMsI peiTuHra Poccuiickoit @enepanuu.

Jus ueneit HacTosIIedl METOMUKH BBIACISIFOTCS CIEAYIOIIUE ArperupoBaHHbIE CEKTOPbI
JKOHOMMKH:

. (hMHAHCOBBII CEKTOD,

. CEKTOp PETHOHAIBHBIX U MYHUIMIIAIBHBIX BBIITYCKOB;
. KOPIOpaTUBHBIN CEKTOP;

. CEKTOp rOCYIapCTBEHHBIX LICHHBIX Oymar.

KpeautHsIii cripa /1 T0 KaXI0My aHAJIOTy PACCIUTBHIBACTCS B CIEAYIOMIEM HOPSIKE:

CrSpread; = YTM; —r;
rae,
YTM i — JIOXOTHOCTB K TIOTaIlleHNIo/o(epTe 1-0ro aHauora mo neHe 3aKphIThs;
Ti - 6e3p1/1c1<0Ba>1 CTaBKa B COOTBETCTBUU C HpI/IJ'IO)KCHI/ICM 1,

Me[[PIaHHLIfI er,I[I/ITHBIﬁ CIIP3J paCCUUTBIBACTCA 3a IMOCICAHUC 20 TOPTOBBIX ,Z[Heﬁ Ha OCHOBAaHHH
NOJMYYCHHBIX KPCAWTHBIX CIIPEAOB aHAJIOI'OB. HpI/I pacdeTe 3HauCHUA MCAUAHHOI'O KPCAWTHOIO CIIpcaa
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IPOMEXYTOUHBIE OKpYyIieHus 3Hauennit CTSPread; e npousBossTCs, Pe3yabTaT pacueTa OKpYTIAeTcs
I10 IIPaBUJIaM MaTEMATUYECKOI'0 OKPYIJIEHUs C TOYHOCTBIO JIO 2 3HAKOB IOCIIE 3aISATOM.

Junst eBpooOnuranyii, HOMUHAPOBAHHBIX B PYOJISIX, MCIOJIB3yeTcsl 0e3 M3MEHEHHH MOJENb IS
OLIEHKH CTOMMOCTH POCCUHCKHX oOJIMranuii Ha 2 ypoBHE.
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IIpunosxenne 2b. Ilopsanok pacyera JeHeKHBIX IOTOKOB 00T AU €
HeoIpeeIeHHbIM KYIIOHOM H/WJIM HOMHHAJIOM B OyayuieM B ciiy4ae OTCYTCTBHS
nensbl 1 ypoBust uiu nen HPJI

[Tpn popmupoBanuy rpaduka OyIynIux IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JICHEKHBIE IOTOKH
B IIOTallleHHe OCHOBHOTO JIOJITa ¥ KYIIOHHOTO JOXO/Ja B TE€UEHUE OKUAAEMOT0 CPOKa OOpaIleHUs.

OxxunaeMblii Cpok oOpallleHHs LEHHOH Oymaru ompemensercs ¢ JaThl pacdera CIpaBeIUBOH
CTOMMOCTH (HE BKJIIOYast) 10 HANMEHBIIEH 3 JaT (BKItoYast):

" JIaThl oepThI, OMIDKAKNIIEH K JaTe ONMpenesieHHs CIPaBeNTUBON CTOMMOCTH (HE
BKJTIOYAs IaTy ONPEAEICHHs CIIPABEIINBOI CTOMMOCTH);

" JIATHI TIOJTHOT'O TIOTAIICHHUS, TIPETYCMOTPCHHOM YCIIOBUSIMU BBITYCKA.
[Ton maToii AEHESKHOrO MOTOKA TIOHIMMAKOTCS:

] TUTAHOBBIC JTAThl OKOHYAHHS KYITOHHBIX TICPUOJOB M MEPUOJOB UISI YaCTHUHOTO
TIOTAIICHHUSI OCHOBHOT'O JIOJITa B COOTBETCTBUH C YCJIOBHSMH BBIMTYCKa;

] JaTa, 10 KOTOPOH OMpeeNieH OKUIAeMBbI CPOK OOpallieHus B COOTBETCTBHH C

YCJIOBHSIMM BBINTYCKA.

JleHeKHBIE TIOTOKH, BKJIFOYas KyMOHHBIN JI0XOJ], PACCUHTHIBAKOTCS B COOTBETCTBUM C YCJIOBHAMHM
BBIITYCKA.

Ilpu popMupoBanun rpaduka JIEHEKHBIX MOTOKOB B LEJIAX PacyeTa CIPAaBEIMBOM CTOMMOCTH
HEHHBIX OyMar OCyIIECTBISETCS MEPECMOTP Oy/yIIMX JCHEKHBIX TIOTOKOB IIPH HAJIUYUH OOHOBIIEHHOM
vHpopManuu’?;

. O BENMYMHE CTABKU KyNoHa (VI LIEHHBIX Oymar, Mo KOTOPHIM HPOLEHTHBIE

CTAaBKHU He ONpeieIeHbl Ha BECh 0XKUIAEMblii CPOK 0OpalleHHs) — HOBOE 3HAYEHHE CTABKU KyIOHA

CUMTAETCH YCTAHOBJIEHHBIM B JIaTy €0 MyOJIMKaLMK;

. O BEJIMYMHE IOrallaeMol YacTd OCHOBHOTO Joira (s LEHHBIX Oymar, 1o

KOTOPHIM IIPEIYCMOTPEHO YaCTUYHOE IIOTAIICHHE OCHOBHOIO JIOJIIa, HO CyMMbI MOramiaeMbIX

YacTeil OCHOBHOTO JIOJra HE ONMPENENEHbl Ha BECh OKUIAEMBIH CPOK OOpAIIEHHsS) — HOBBIE

BEJTMYMHBI OCHOBHOTO JIOJITA CYMTAKOTCS YCTAHOBJICHHBIMH B IATY MX MyOIUKaImy =,

JI/ist IOJTOBBIX HEHHBIX OyMar, Mo KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTAlICHHE OCHOBHOTO
JI0JTa, HO BENMYMHBI MOTAIIAEMOrO OCHOBHOTO JIOJra HE ONPEIENEHbl Ha BECH CPOK OODAILEHHS, CYMMbI
OyIylIMX JEHEKHBIX MOTOKOB PACCUUTHIBAIOTCS MCXOJS M3 OCTATKA OCHOBHOTO JIOJTA Ha JIaTy pacuera,
ONPEIENEHHOrO € YYETOM BCEX PAHEE YCTAHOBIEHHBIX CyMM TMOrALICHHS.

ITo obnuraiysM ¢ HEpEeMEHHBIM KYIOHOM H/WIM HOMHHAJIOM UISl OLICHKH OYAYyIIMX JCHEKHBIX
MOTOKOB, BEIMYHMHA KOTOPBIX HE OIPEAEIcHa HA MOMEHT OLICHKH, HCIIONB3YIOTCS PA3INYHBIC OIX OB IS
IBYX CIy4acB:

e Jlo BBIMYCKY/SMHTEHTY HE MPOMCXOJUIO PE3KOr0 H3MEHEHHsS KPESAUTHOrO
KauecTBa;
o Tlo BBIMTYCKY/IMHUTEHTY HPOUCXOMIIIO PE3KE H3MEHEHHS KPSAUTHOTO Ka4ecTBa.

JUs1st MONTOBBIX HEHHBIX OyMar ¢ HHACKCUPYEMBbIM HOMHHAJIOM, €CITH B PACUeT BEIMYHHBI HOMHUHAIIA
BKJIFOUCHBI IICPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBHCHT OT PEIICHHS JMHUTCHTa, M [PH 3TOM He
OpeIyCMOTPEHA €ro aMOpPTU3alusl, HOMHHAIbHAS CTOMMOCTh DPACCUMTHIBACTCS HA ATy KayKIOro
JEHEIKHOTO [TOTOKA UCXOMS U3 HOMUHAIIBHON CTOMMOCTH Ha ATy OIPEACICHHs CIIPaBEUTHBON CTOMMOCTH,
CpPOKa [10 JAThl JEHEKHOrO IOTOKA U MPOrHO3HOrO 3HAYCHHUS MH()LILNA IS COOTBETCTBYIOLIETO MEPHOAA
o opmyzie:

Dp—Dp—
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + IPOTHO3 MIILL,_,) 365 2),

rJe:
HOMMWHAJI UH,, - nckomoe 3HaueHrE HOMHHAJA HA TaTy KaKI0T0O IEHEKHOT'O MTOTOKA;
HOMUWHAJI UH,,_, - BEJIMYMHA HOMHMHAJIa, paccuMTaHHas Ha JaTy NpPEIECTBYIOLIETO

JICHEKHOTO ITOTOKA, HO HE paHee JaThl pacueTa CIPaBEATNBOH CTOMMOCTH;
HOMMUWHAJI UH,, - BenrumHa HOMUHAJIA Ha AATy ONIPEeNICHHs CIIPaBENTNBOM CTOMMOCTH;
[MPOTHO3 UIIL,,_, - TPOTHO3HOE 3HAUYEeHHE WH(QIANWMM, ONpeneleHHoe Ha JaTy
TIPEIIIECTBYIOMIETO JIEHEXHOT0 MoToKa (n-1).

12

C Y4€TOM JTaHHOT'O YCJIOBHA O JaTE€ HayaJla MIPUMEHECHUA paHEC HEU3BECTHBIX BEIININH (CTaBKI/I KyInoHa, CyMMBI IIOramaeMoro
OCHOBHOT' O 10JIra, 3a UCKIIFOYCHUEM OGJ’II/II‘&HI/Iﬁ C UHACKCUPYEMBIM HOMI/IHaJ'IOM) BBITIOJTHACTCA paC‘{éT HUHBIX HOKa3aTeHeﬁ,
TIPEAYCMOTPEHHBIX HACTOAIAM HpI/I.TIO)KCHI/ICM.

HpI/I OTOM IIEPECUETY IMMOAJIEIKAT B T.4. BCE JCHEIKHBIC ITIOTOKH, CICAYIOMHNE 3a L[aTOﬁ OKOHYaHUS COOTBETCTBYHONIIETO KYITOHHOTO
TI€Eproaa, M0 OKOHYaHUHN KOTOPOI'O IIPOU3BOAUTCS BbIIIJIaTa OCHOBHOT'O 10JITra.
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JIis MONTOBBIX IIEHHBIX OyMar ¢ WHACKCHPYEMBIM HOMHUHAJIOM, B PacdyeT BEIHYHHBI KOTOPOTO
BKITIOYCHHI TIEpEMEHHBIC, 3HAYCHHE KOTOPBIX HE 3aBHCHUT OT pEIICHHS OJMHTCHTa, W TPH STOM
NMpeAyCcMOTPeHA €ro aMopTH3amus, HOMHHAJIbHAS CTOMMOCTh PACCUUTHIBACTCS HA JaTy KaKIOTO
JICHE)KHOTO ITOTOKA C YUIETOM TPEAISCTBYIONIETO YACTHIHOTO IOTAIICHUS OCHOBHOTO J0NITa 1Mo (hopMmyIe:

HOMHWHAJI UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(Z10J14 AMOPT),,_,),2),

rJe:

HOMWHAJI UH',, - BEJINYMHA HOMMHAJIA C YYETOM €ro aMOpTU3aLUU - HCKOMOE
3HAYCHWE HOMUHAJIA Ha ATy KaXKIIOro JICHEKHOTO IMOTOKA 332 BBIYETOM YACTHYHOTO TMOTAIICHUS
OCHOBHOTO JIOJITa C JIAThl pa3MEIICHHs BBITYCKa (HE BKIIOYAs YaCTHYHOE TOTallIcHUE OCHOBHOT'O
JIOJITa B COCTaBE JICHE)KHOTO TIOTOKA N);

HOMUWHAJI UH,, - BEJIMYMHA HOMUHAJA 0e3 ydeTa ero aMOpTU3alliy - 3HAUCHHE,
PACCYUTAHHOE HA ]ATY COOTBETCTBYIOIIECTO JCHEKHOTO MOTOKA 10 (hopMyrie Oe3 yueTa YaCTUIHOTO
ToraIIeHuss OCHOBHOTO JIOJITa C IAThl Pa3MEIICHHUS BBITYCKa (C Y4ETOM MHACKCUPOBAHUS BEIMIHHBI
HOMUHAJIA, YCTAHOBJICHHOW Ha ATy pa3MEIICHHsI BBITYCKA);

CYMM(0JI1 AMOPT),,_,- cymma jgonell 4acTHYHOTO IOTAIlIEHUS HOMHHANA C JaThl
pa3MeIIeHHs BBITYCKA JIO JAThI ICHEKHOTO MTOTOKA N (HE BKITFOYAs JIONEO YaCTUYHOrO MOTANICHUS
HOMUHAJIA B COCTaBE ICHE)KHOI'0 MOTOKA N).

B pacuer cyMMBI JCHEXKHOrO IMOTOKA BKIIOYAETCS CyMMa YaCTUYHOTO TOTAIICHHS OCHOBHOTO
JIOJIra, €CJIA OHO TPEIYCMOTPEHO YCIOBUSMH BBINYCKAa B JATy JCHE)KHOTO TOTOKA, PACCUUTAHHAS IO
dbopmye

CYMMA AMOPT,,
= max(OKPYTJI(HOMHUHAJT x 0Jid AMOPT,, ,2); OKPYTJI(HOMUWUHAJI UH,,
x 10Ji1 AMOPT,, ,2))

rae:

CYMMA AMOPT,, - UICKOMasl BEJIMYMHA YaCTUYHOIO [IOTrallleHUs] HOMUHAA B AaTy
COOTBETCTBYIOILIETO JICHE)KHOTO ITOTOKA;

HOMMWHAJI UH,, - BennunHa HOMMHana Oe3 ydera ero aMOpTU3alMd - 3HAYeHHE,
paccuUMTaHHOE Ha JIATY COOTBETCTBYIOIIETO ACHEXKHOr0 MOTOKA 110 hopmyne 6e3 ydera 4acTHYHOrO
MIOTaIlIeHHUsI OCHOBHOT'O JIONTA C JaThl pa3MeIleHHs BBITYCKa (T.€. TOJIBKO C Y4eTOM MHJICKCHPOBAHUS
BEIMYMHBI HOMUHAJIA, YCTAHOBJICHHOH HAa JaTy pa3MEIICHUS BBIITYCKa);

HOMUHAJI - BeJIMYMHA HOMHUHAJa Ha JaTy pa3MelleHHs Bbiycka (0e3 ydera
MHJIEKCAIlUH 1 aMOPTH3AIHN);

J10JId AMOPT,, - mons 9acTHYHOrO MOTAIIEHUs] HOMHHAJA B ATy JEHEKHOT0 IOTOKA 1.

OnpenesieHne BMEeHEHHONH NHPJISIIUHT:

Jng Bcex mepHoioB, AaTa Havala KOTOphIX He mpeBbimaet 2023 rox (rox moramenus Beimycka OD3
52001RMFS), B kauecTBe NMporHo3a MHQISAIMU UCIONb3YeTCs 3HAUYCHHE «BMEHEHHOI» WHQISALMUU s
Beimycka O®3 52001RMFS, paccunrannoe no ¢opmyne kak pasnuia Mexnay Craskoit KBl B Touke,
COOTBETCTBYIOIIEH cpoky a0 noramienus Beimycka Od3 52001RMFS, u cpenreB3BemeHHOMN T10X0THOCTHIO
K HOTalIeHHIO 3TOT'0 )K€ BBITYCKa:

INFez023 = KB/l52001 — YTM52001,

Jns Bcex mepHomoB, HauMHAOMMXCS B mpomexyrke ¢ 2024 roma mo 2028 ronx (BkiIiodas), B
Ka4ecTBe IPOTrHO3a MHQIISALNH HCIIONb3YeTCS 3HAYCHHE, PACCUMTaHHOE 110 (hOpMYJie, HCXOAs U3 3HAUCHUH
«BMeHeHHO» uHIsmu BeinyckoB OD3 52001 RMFS u 52002RMFS:

t52002-t52001 | (1 + INF<p0,5/100)%s52002

INF2024__2028 = OKPYFI[ (1 n INF52023/100)t52001 - 14 * 1001
INFez028 = KB/ls2002 — YT Ms52002,
rze:
INF_ 50,3 - 3HaueHWE «BMEHEHHOW» WHQIAIMN i1 Beimycka OO3

52001RMFS, paccuntanHoe 1mo (opmyrie (a) ¢ TOYHOCTBIO MO 2 3HAKOB MOCIE 3aISTOH —
pe3yabTat pacdera 1o Gpopmyie (a) COOTBETCTBYET 3HAUECHHUIO B TIPOLICHTAX;

INF_ 50,5 - 3HaueHWE «BMEHEHHOW» WHGQIAIMN i1 Beimycka OO3
52002RMFS, paccuntanHoe 1mo (opmyrne (C) ¢ TOYHOCTBIO O 2 3HAKOB IOCIE 3aISITOH —
pe3yabTat pacdera o Gpopmyie (C) COOTBETCTBYET 3HAUEHHUIO B MIPOIICHTAX;

ts2001) ts2002 - 3HAUCHHE CPEJHEB3BEUIEHHOTO CPOKA JO MOTAIICHHS BBHITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOE B rofax ¢ TOYHOCTBIO JIO 4-X (YeThIpex)
3HAKOB IOCTIE 3aISITOMH;

Kb/J52001, KBA52002 - 3nauenne CraBku KB/l B Touke, coorBeTcTByomen
CpEeIHEB3BEIIEHHOMY CPOKY 10 roramenus BimyckoB O®3 52001 RMFS, 52002RMFS;
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YTMs,001, YT Ms2002 - CpEIHEB3BEUICHHAs JOXOAHOCTb K  IIOTallEHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha gaty oneHkH, myOmukyemass MOCKOBCKOM
OupiKei.
s BceX TMepHomoB, HauyWHAROIMMXCS B mpomexyrke ¢ 2029 roma mo 2030 ronm (Bkimrouas), B
Ka4yecTBe IPOTrHO03a MHQIISAINY UCIIOJIB3YeTCs 3HaUCHUE, PACCUNTaHHOE M0 opMyIie, NCXOAS U3 3HAUCHHIH
«BMeHeHHO» uHIsmy BeimyckoB OD3 52002RMFS u 52003RMEFS:

t52003~ts52002 [(1 + [NF52030/100)f52003

INF,4,9_ = OKPYTJI —11],4]%100,
20292030 (1 + INF035/100)52002 *
INF<3030 = KB/l52003 — YT Ms2003,
rae:
INF 5030 - 3HauYeHWE «BMEHEHHOI» uWHmIIMU a8 Beimycka O3

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO O 2 3HAKOB MOCIE 3aIsITOH —
pe3yabTat pacyera o Gpopmyse (€) COOTBETCTBYET 3HAUCHHUIO B IPOLICHTAX;

tsy003 - 3HAa4YeHHE CpPEAHEB3BEIICHHOI'O CpOKa JI0 TMOTalieHHs BBITYCKa
52003RMFS, paccuntanHOe B ToJIaXx ¢ TOYHOCTBIO 10 4-X (YeThIpeX) 3HAKOB MOCIE 3aMATOMH;

KB 52003 - 3HaueHne CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CpeIHEB3BEIIEHHOMY CPOKY /10 moramieHust Beinycka O®3 52003RMFS;

YTMs,003 - CpelHEB3BELICHHAsl JOXOMHOCTb K MorameHuro Bbimycka O3
52003RMFS na naty oneHkH, myonaukyeMast MOCKOBCKOI OHpIKeid.

Jis Beex mepuonos, HaunHaromuxcs ¢ 2031 roga nmpu OTCYTCTBHM COOTBETCTBYIOLIMX BBIITYCKOB
O®d3, B xauecTBE NPOrHO3a MHQIISIMYU UCTIONIB3YeTCs OPSIOK, OnucanHblid B 1. 1.1.2-1.1.4,

1. 1o évbinycky/amumenmy e npOUCX0o0uI0 pe3Koz0 U3MeHeHUs KPeOUmHozo Kayecmada.

1.1.  Meroasl mnporHoza MIII, yka3aHHble HUXKe, TPUMEHSIOTCA B
HepapxXu4ecKoM Mopsiake.

1.1.1. [Ing Bcex MepuOIOB, JaTa Hayaja KOTOPHIX HE IPEBBIIIAET COOTBETCTBYIOIIHNE AATHI
HoramieHus BbITyCKOB ['ocynapcTBEeHHBIX LEHHBIX Oymar P®, HOMUHAI KOTOPBIX 3aBHUCUT OT 3HAUCHUS
uHpsiumyn (Hanpumep, 2023 ron - rox noramenust Beiycka O®3 52001RMFS), B kadectBe mporhosa
UHQIAIMA UCIIONB3yeTCsl 3HAUCHNE «BMEHEHHOH» WHMIALMU, COOTBETCTBYIOLIEH BPEMEHHOMY T'OPU30HTY
IUIaTexa.

Jis mepuonoB, faTa Hadana KOTOPBIX HE IPEBBIMIAET JaTy IOralleHus Oipkaifinero mo pate
Beimycka O®3 — 3HaueHHWEe «BMEHEHHOW» HHQIIAIMHU Ui COOTBETCTBYIOLIEro Onmkaifmiero mo nare
norameHus Beirycka O®3, paccuutanHoe kak pasHuna Mexay Craskoit Kb/ B Touke, coOTBeTCTBYIOMIEH
CpOKy 10 moramieHus Beirycka Od3, 1 cpeHEB3BEIICHHON IOXOIHOCTIO K IOTAIIEHHIO 3TOTO JKE BBITYCKa.

Jist mepruoioB, HAXOAAIIUXCS B IPOMEXKYTKE MEKAY JaTaMHM IOTAIlICHUS IByX COCEIHUX I10 JjaTaM
BbimyckoB O®3 - 3HadyeHHe, pACCUMTAHHOE WCXOMAsS U3 3HAUYCHUH «BMEHEHHOW» WHQISAIHMN
COOTBETCTBYIOIINX COCETHHUX BBITYCKOB.

ITopsanok pacuera BMeHeHHOH MH(ISALMH OIMCaH BBILIE.

Jist Bcex OCTalbHBIX TIEPHUOJOB MPOrHO3 CTPOUTCS B COOTBETCTBUH C TIOPSIAKOM, OIMCAHHBIM B II.
1.12.-11.4.

1.1.2. Tlpu wHammumm nporroza MOP mno 0a30BOMy MOKa3aTento, HCIOIb3yeMOMY st
OIIpeIeTIeHNsI BEMTMUUHBI KynoHa (Harpumep, UIILI), BennauHbI KYIIOHOB Ha CPOKH, HMEFOIIIMECS B IPOTHO3E
MDOP, paccunThIBarOTCS Ha OCHOBaHWH JaHHBIX mporHoza MOP. Ecmu mporao3 MOP nMmeercs He Ha Bech
MIEPHO/I, TO OCTABIIHUECS KYIOHBI ONPEAEIIIOTCS 10 METOIaM, YKa3aHHBIM HIDKE.

1.1.3. Tlpu Hajgu4uu XOTs ObI OHOTO BBIMTYCKA aHATIOTMYHBIX 00IHUTraIuii (CPoK, 00bEM BBITYCKa)
TOT0 XK€ SMUTEHTA, IT10 KOTOPHIM Ha JaTy OLEHKU €CTh II€Ha aKTHBHOTO PHIHKA, CTABKA KYIIOHOB IPUHUMACTCS
PaBHOM CTaBKe KYIIOHOB, OIIPEIEIEHHbBIX N3 AaHAIOTMYHBIX 00JIMranyii. B 1esix pacdera BeTMIMHBI KX I0T0
OTAEIBHOr0 OyAyIIero KyrmoHa OHM NPHHUMAIOTCS PaBHBIMU HA BECh HEOINPEIETEHHBIM OCTABIIMKCS IO
TorameHus nepruoy (Kak Uit OlleHHBaeMoM Oymaru, Tak M JUIs aHaJloroB). B ciydae Hammaus 6ojee oqHOTO
BBINYCKAa aHAJIOTUYHBIX OOJIMTANUI TOTO YK€ YMUTEHTA (OIMHAKOBEIN CPOK U 00BEM), ITO KOTOPHIM Ha JIATy
OLIEHKH €CTh I[eHa aKTUBHOI'O PBIHKA, IS pacyeTa BeIMYMNHbI KyITOHOB CTaBKa Ky[TOHa MPUHUMAETCS PaBHOM
CpeIHel cTaBKe KYIIOHOB, OIPEeNIeHHBIX M3 TaKUX BBITYCKOB. AHAJIOTH BBIOMpAIOTCS Ha ycMoTpeHne YK
(akcnepTHOE cyxnenue), mpu 3ToM YK mrbopMupyer Criennann3upoBaHHBIA JETTO3UTApUA O BEIOPAHHBIX
AHAJIOTMYHBIX OOJUranysaX Ha JaTy OLECHKU HE IO3/IHee CIIYIoNnIero pabo4yero aHs.

1.1.4. Tlpm OoTCYTCTBHH IIEHBI aKTUBHOT'O PHIHKA JJISl aHAJOTUYHBIX OOJIMTAIIMH TOTO XKe SMUTEHTA
HCTIONB3YyeTCsl TOXO0J COXpaHEeHHWsI KpeauTHoro crpsga. Ha ycmorpenne YK muist momcka HEM3BECTHOTO
KyrnoHa YK MOer onpenenuTs aHaIorHYHble OOJIUTalliy JPYroro SMUTEHTa, pu 3ToM Y K uHbopMupyer
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Crenmani3upoBaHHBIA  AETO3UTapUi 00 aHAJOTMYHBIX OONMTAIMAX Ha [aTy OLEHKH He TO3Hee
CIIEYIOIIETO pabouero AHs.

1.1.4.1. Ecnu ieHa akTUBHOT'O pBIHKA 0 JaHHOM 00JIMTranuy Moria ObITh olpesieneHa He Oonee 4yeM
1 (omuH) MecAIl Ha3a/1, TO HAa KaXKIbIH J€Hb C OIIPEAENIIEMOI [IEHOH pacCUNTHIBAETCS Pa3HUIA CTABOK MEXKILY
JIOXOHOCTBIO K IOTalIeHHI0 0 JaHHOW oOymramuu u craBkoi B G-kpuBoit mo O®3 Ha cpok, paBHBII
mropanyu obsmrammy. CrpaJt onpenessieTcsl Kak cpeiHee 3HaueHne MeXly 3TUMH pa3HuIamu. J{i1s pacuera
BEJIMYMHBI HEU3BECTHBIX KYNOHOB CTAaBKa KYIIOHOB NPHHHMMAETCS PaBHOM CTaBKe, NAIOIIEH TOXOAHOCTS,
paBHyto (r+Spread) Ha maTy OlEHKH, TIE:

r — CTaBKa KpHBOH OeCKYNOHHOM noxoaHocTh peiHka OD3 (G-kpuBas),
Spread — cpeanwuii cipa .

1.1.4.2. Ecniu 1ieHa akTHBHOT'O phIHKa OOJIMTaiy He MOrJia OBITh orpeziesieHa He Oonee yeM 1 mecsin
Ha3aJ, TO B KAYEeCTBE KPEAUTHOI'O CIIp3/ia MPUHUMAETCS YCPETHEHHBIH KPETUTHBIN CIPA/ 32 OUH MECSI] He
Oonee 4eM IO TpeM IPYrHMM OOJUralysM TOTO XK€ dMHUTEHTa ¢ HanbOojee OJMM3KMMHU K OLEHUBAEMOMY
JoparusiMu. KpeuTHbIi cripai paccuuThiBaeTcs aHaidoruyto m. 1.1.4.1.

1.1.4.3. Ecniu SMHUTEHT HE UMEET IPYTUX OOJUraiyii, UMEIOIIMX [IeHy aKTUBHOT'O PhIHKA B TEUSHUE
MpEebIAYIIEro Mecslla, TO ISl OLIEHKM HEHW3BECTHBIX KYNOHOB INPHUMEHSAETCS MOAXOMA <«(3IIETOHOBY
KpEIUTHOTO pUCKa MO peHTUHTY aMuTeHTa. [ pacyeTra BeNWYMHBI HEM3BECTHBIX KYITOHOB MPUMEHSAETCS
(dopMyna TpUBEINEHHOH cToMMOCTH, B Koropoil neHa (PV) npunmmaercs paBHoW Onwkaiiineid IieHe,
OITpe/IeJIeHHOM 10 IIeHe aKTUBHOI'O phIHKAa Ha MHTEpBaje He Ooiee, 4eM 1 (OIMH) MeCSI C JaThl OLEHKU.
Ecnu Takoil 11eHbI HET, TO B KauecTBe IIEHbl IPUMEHSAETCS CIIPaBEUINBas CTOMMOCTh Ha MPEIIIECTBYIOIIYIO
naTy. B xadecTBe cTaBKM TUCKOHTHPOBAHUS HCIIONB3YETCS JTOXOAHOCTH IO COOTBETCTBYIOIEMY HHAEKCY
obJuraIuii, COOTBETCTBYIOLIEMY PEHTHHIOBOM IpyIIe, K KOTOPOW OTHOCHUTCS OLleHHBaeMasi OOJIUralus:

B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHra y BBIIYCKA IOJIrOBOH LIEHHOIH Oymaru (KpeIuTHbIH
PEHUTHHT B BAIIOTE HOMHMHAJIA), & B CIy4ae €ro OTCYTCTBHS - PEHTHHIa SMUTEHTA WM TIOpy4UTENs (rapaHTa)
JIOJITOBOW IIeHHOW Oymaru, JonroBas IleHHas Oymara MOXXET ObITh OTHECeHa K OIHOW M3 4eThIpex
PEUTHHTOBBIX Tpynm. [Ipy HaTMYMKM HECKONBKHX PEUTHHIOB, BBHIOMpAETCsl HAMOONBIINI W3 MMEIOIIUXCS
AKTYaJIbHBIX KPEIUTHBIX PEHTHHroB. EciM MOpyYMTENnbCTBO 1O BHITYCKY JONTOBOM LEeHHOW Oymaru
obecrieunBaeT HUCIONHEHHE O0A3aTENbCTB B IMOJNHOM 00bEME M (WIM) TapaHTHsi BblIaHA Ha CyMMY
HOMMHAJBHOM CTOMMOCTM W TPOLEHTOB IO TAaKUM JOJTOBBIM LIEHHBIM OymaraM, TO BBIOMpaeTcs
HAMOOJNIBIINN U3 UMEIOIINXCS aKTYyaJbHBIX KPEAUTHBIX PEHTHHIOB BBINYCKA JIOJTOBOM IIEHHOH Oymaru u
TOpYy4HTENs (TapaHTa).

Moody's S&P Fitch
AKPA Jwenept Me:xaynapoanasi | MesxxayHapoaHasi | MesxxayHapoaHast PeiiTuirosas
PA rpynmna
IKaJa IKaJa IKaJIa
Baal u BeImIe BBB+ u BbilIe BBB+ u BbilIe
Baa2 BEB BEB PeiiTunrosas
rpynna I
AAA(RU) [ ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “r‘lf‘:; ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiitunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) rUBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiitunroBas
BB+(RU) | ' 5B+ B2 B B rpynna ITl
BB(RU) ruBB B3 B- B-
Bonee HU3KMi pedTHHT / pERTHHT OTCYTCTBYET Peiitnnrosan
rpynna IV

CooTBeTCTBHE PEHTHHIOB IIEpeCMaTPUBACTCS B 3aBUCUMOCTH OT M3MEHEHUs peitnHra Poccuiickoi
®denepanyy, NPUCBOSHHOTO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM 110 HALIMOHAIBHOW PEHTHHIOBOM IIKaJe
n (WIM) WHOCTPAHHBIM PEHTHHTOBBIM AareHTCTBOM 110 MEKAYHapOJHOH peHTHHroBoi mkane. I[lpm
TIepeCMOTPE COOTBETCTBHS PEHTHHIOB BHOCSTCS n3MeHeHus B [pasuna onpenenenns CHA.

e PeliTHrosas rpymnma |
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Wnnekc kopropatuBHbIX obnuranmii (1-3 rona, peittiunar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pelitinarosas rpymnmna I1
Wnnekc koprnopatuBHbIX obsurarmii (1-3 roxa, BB- <peiitia < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpymnma I11
Wunexc kopropatuBHbIX obsurarmii (1-3 roga, B- < peiitunr < BB-),
Tukep - RUCBICPB3Y;

e Peiitinronas rpymnmna [V
BbIOMpaercst MIHAEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast  IieHHas Oymara: MHieKc KOTMpOBaJIbHBIX JIUCTOB (KOTHPOBAJILHBIM YPOBEHb 2) WIIH
WHnexc KoTHPOBaIbHBIX JIUCTOB (KOTUPOBAJIBHBIH YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5.Eciiu SMHUTEHT He MMeeT PEWTHHIa, TO HMCHONB3YEeTCS MOJXOA «PEeHTHHTa I0
JOXOAHOCTWY. JIJIg 3TOro Ha MOCNETHIOI 1aTy, Ha KOTOPYIO MMEETCs IIeHa aKTMBHOI'O phIHKA
(vaM Ha JaTy onpeneleHHs MOCIEAHEro KyloHa WM MoclefHed odeprTsl), onpenensercs
HanOosiee OJIM3KUIA MO JIOXOAHOCTH MHAEKC OOJHIalui, o0JMuraius B JaJbHEHIIEM CUATAETCS
IIPUHAUIEKALIEH K 9TOM KaTeropuu peuTHHroB. I pacuera BEIMUYMHBI HEU3BECTHBIX KYIIOHOB
npumensiercst (opMyia NpUBEICHHONW CTOUMOCTH, B KoTopoi 1eHa (PV) npunnmaercs paBHoi
OnmKaiIIed 1eHe, ONpeIe/IeHHON MO IIeHe aKTHBHOI'O PhIHKA Ha MHTEpBaje He Oonee, deMm 1
(oguH) Mecsn ¢ AaTel oueHKU. Eciu Takod 1eHBl HET, TO B KadyecTBE IICHBI MpHUMeEHSeTcs
CIpaBeUIMBasi CTOMMOCTh Ha IPEIIIECTBYIOLIYIO aTy. B kadecTBe CTaBKU JAMCKOHTHUPOBAHUS
UCIIOIb3YEeTCs] JOXOMHOCTh IO COOTBETCTBYIOIEMY MHIEKCY OOIMraluii, COOTBETCTBYIOLIEMY
pEeNTHHTOBOM TPyIIE, K KOTOPOIl OTHOCHUTCS OLICHHBAaeMasi O0JIUTalusl.

1.2.  TIporHo3upoBaHHe NPOUEHTHBIX CTABOK /IS HEHHBIX GymMar, MOTOKH 110
KOTOPBIM 3aBHCAT OT g-curve, Ha OcHoBe (hopBapIHBIX cTaBOK (MeToAMKA NMpUMEHHMa
TOILKO B CJIyyae, ecJd ONHCAHHBIA MOPSIIOK OMpeJe/ieHusi KYNOHA B MeTOTHKE
COOTBETCTBYET 3IMHUCCHOHHBIM JOKYMEHTaM).
a) B cOOTBETCTBHH C yCIOBUSMH BBITyCKA PACCUMTHIBACTCS MPOTHO3HAS J1aTa OIPE/CIICHHs CTABKH
JUIS i-0r0 KyTNOHHOTO TIepuofa (dyyy)-
b) Ha ocHOBe HaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OIpejelsercs (opBapAHas aata sl i-TO
KYIIOHHOT'O TIEPUOJIA:

datefi = den + di
rue:
dates; — popsapaHas 1ata, MCTIOIb3yeMast JUIs ONPEIETIEHNs IPOTHO3HOM CTaBKH
I-TO KyIIOHa,
den — JIaTa ompeeNeHus KyloHa, PACCYUTaHHAs B COOTBETCTBHUU C II.1;
d; — cpok mis G-curve B Tofax, MCIHOIb3yeMblil Ul ONMpPEACTICHHUsS CTaBKH i-T'O
KYIOHHOT'O TIEPHOa B COOTBETCTBHH C YCIOBUAMH BBITTYCKa ((hopBapIHas TOUKA.
¢) J1ost i-To KyIOHHOTO MEPUO/Ia PACCYUTHIBACTCST JOPBAPIHBINA CPOK JUIsl OMpECIeHHs KymoHa (t;,
B rof[ax) Ha JaTy OIEHKH:

d.. — date

o= Ky
' 365

rue:

t; — GopBapaHBII CPOK [T ONpeneNieHHs KyloHa (B kKadecTBe 0a3bl pacuera
HCTONB3yeTcs 365 mHei);

d\yn — MaTa ONpPE/IENEHNS KYTIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
date — narta OLIEHKH.

d) ®opeapanoe 3Hauenue ctaBku (f;) IS i-TO KYIIOHHOTO TIEpHO/Ia OMpEAEIseTcst o GopMyie:

1

(hgp) 4%

fi= e | ~
rIe:

f; — bopBapaHOE 3HAUEHHE CTABKH i-TO ACHEKHOTO MOTOKA,;
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Jri — 3HaueHume cnotoBodl G-KpuBOH Ha JaTy OLEHKH Ha CPOKe,
COOTBETCTBYIOLIEH B hopBapaHoi nate (datey; — date);

t; - hopBapAHbIA CPOK VI ONpEIeTICHHs i-TO KYIIOHHOTO MepHoa B roax
(B xauecTBe 0a3bl pacueTa UCIOIb3yeTcs 365 nHel);

d; — cpok st G-curve B roiax, HCIONB3YEMBbI IS ONPEeEICHHs CTAaBKH i-
ro KyIOHHOTO Tieprosa; (hopBapaHas TOuKa);

G; — 3nayenne G-KpUBOH B IPOLIEHTAX, ONPENENEHHOE HA HATY (dyyy)-

e) PaccunTannsie opBapaHbIe 3HAYCHHS MPOLIEHTHBIX CTABOK KOPPEKTHPYIOTCSI B COOTBETCTBHH C

YCJIOBUAMMU BBIITYCKaA.

1.3.  Jlast JoJTOBBIX HHCTPYMEHTOB, IJIATEKH M0 KOTOPHIM 3aBUCAT OT 3HAYEHMI
RUONIA nyist mporHo3upoBaHust Oy IyIIuX CTaBOK IPUMEHSIOTCS 3HaUeHUs (POpBapAHON KPHBOH,
nony4deHHoi Ha ocHoBe cBoroB Ha RUONIA (mo manusiM Bloomberg). dannsie mporHosHbie
3Ha4YeHHs1 OOHOBIIIIOTCS €XKeaHeBHO. I[Ipum OTCyTCTBMM JOCTyHa K JaHHBIM IPOTHO3 CTaBKU
OCYIIECTBIISIETCS Ha OCHOBaHMHM METOJOB IMPOTHO3UPOBAHHUS B COOTBETCTBHH C OIKCIEPTHHIM
(MOTHBUPOBAHHBIM) CYXJIEHHEM Y IIPaBIISIIOIICH KOMITAaHUH.

1.4. TIlporHo3dupoBaHHe NPOUEHTHBIX CTABOK /JISl IEHHBIX OymMar, MOTOKH IO
KOTOPBHIM 3aBHCAT OT HHBIX NMepPeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBUH C IMOAXOAAMH,
onucaHHbiMU B 11 1.1.2 — 1.1.4.

2. Ilo smumenmy/obnuzayuu npoucxoouno pe3Koe usmeHenue Kpeoumnozo Kauecmad.
2.1. Eciau mnpou30lUIO YITy4YlIEHHE KPEAUTHOTO KadyecTBa B CIEACTBHM IOKYIKH
SMHTEHTA KOMIIaHHEH ¢ OO0JbIIeH KPeIUTOCIOCOOHOCTHIO (00Jiee BHICOKMM PEHTHUHIOM), TO MPH
ONpe/IeNieHNH HEM3BECTHBIX KYIIOHOB B IOPSJKE, OMMCAHHOM B M. 1, B Ka4eCTBE aHAJIOTMYHBIX
BBIITYCKOB UCIIOJB3YIOTCSI OOJMTalui KOMIIAHHU-TIOKYTIaTels.

2.2. Ecnn mpousonuio yxyamieHHe KpEeOUTHOrO KadecTBa (CHIDKEHHE peHTHHTa,
KOPIIOPATUBHBIA KOH(IMKT, 3HAYMMBIE IPETEH3UH KOHTPAr€HTOB WM FOCYJapCTBEHHBIX OPIraHOB
U T.I.), TO ONPEACISIOTCS aHAJIOIMYHBIE CHTYallMH C APYTMMH 3MHTEHTaMH B HpouuioM. B
KadecTBe 0asbl [UIS ONMpeneNieHUs AOXOXHOCTH IJIsl pacyera BENMYHMHBI HEH3BECTHBIX KYIIOHOB
HCIOJIB3YeTCsl OTHOCUTENBHBIA POCT CIIp3Ja MOABEPTHYBILIETOCS CTPECCY HIMUTEHTAa B IPOLUIOM,
YMHOXKEHHBIH Ha KPEOUTHBIA CIPA]] OLIEHUBAEMOI 0 IMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBIA POCT CIpP37a PACCUUTHIBACTCA KaK OTHOIIECHHE cpeaHero cupazaa 3a 10 (mecsars)
JIHEW ¢ MOMEHTa CTPECCOBOr0 COOBITHS K CIIPILY A0 CTPeccOBOro coobtus. [Ipu 3TOoM B TeueHnH
YKa3aHHBIX JECATH JHEH NOMKHO OBITH He MeHee 5 (IATH) AHEH, Ha KOTOpbIE IO pe3ylbTaTaM
TOPTOB €CTh LIEHBI, HCIOJIB3yeMble I OLIEHKH Ha aKTUBHOM pbIHKE. B ciydae ecnu Takux mHer
MeHee IITH, TO I pacyeTa OTHOCUTEIBHOIO CIP3/a UCIOIB3YIOTCS MIEPBBIE TAKUE AT THEH.

2.3.  Pes3koe u3MeHeHHE KPEAMTHOI'O KauecTBAa MOXKET IPHU3HABATHCS B CIIEMYIOIINX
cirydasx (BKJIIOYas, HO HE OrpaHUYMBAsCH):

. CHIDKEHNE/pOCT PEUTHHTa BBITYCKa/SMHUTEHTA,;

. [IpuobpereHre 3MUTEHTa KOMIIaHHEH € 0Oojee BBICOKUM/HU3KUM KPEIUTHBIM
Ka4yecTBOM (00Jiee BBICOKUM/HU3KUM PEHTUHIOM);

. BxiroueHre SMUTEHTa B CAHKLIMOHHBIN CIIHCOK;

. Cepbe3Hblil KOPIIOPATUBHBINA KOH(IHUKT;

. 3HaYNTeNbHBIC IPETCH3UH KOHTPATeHTOB WM TOCYapCTBEHHBIX OPTaHOB.
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Hpunioxenne 3. PoiHku, HHGOpPMANUS KOTOPBIX HCIOJIb3YyeTCsl I
onpeeJeHusi HaudoJee BHITOAHOT0 PHIHKA /I HIEHHOM Oymaru

1) TIlyoauunoe akipoHepHOE 00uIecTBO "MockoBckas bupsxa MMBB - PTC",

2) Tlybnuunoe akioHepHoe o0miectBo "Cankr-IlerepOyprekas oupxa';

3) 3BakpsiToe aknuoHepHoe 06miecTBO "CankT-IleTepOyprekas BamotHas bupxka";
4) Tonkonrckas ponnosas oupsxa (The Stock Exchange of Hong Kong);

5) Jlybaiickas dhoumosas 6upxa (Dubai Financial Market);

6) Esponekct Amcrepnam (Euronext Amsterdam);

7) Esponekc Bproccens (Euronext Brussels);

8) Esponekcr [lapwxk (Euronext Paris);

9) Wpnanackas dpongosas o6upxa (Irish Stock Exchange);

10) Hoxaunnecoyprckas donmgoas 6upska (Johannesburg Stock Exchange);

11) Kaszaxcranckas houmoBas oupxa (Kazakhstan Stock Exchange);

12) Jlonmonckas donmosas oupxa (London Stock Exchange);

13) Jliokcembyprekas donmoBast 6upska (Luxembourg Stock Exchange);

14) HauwmonansHas Unaniickas dougosas 6upxa (National Stock Exchange of India);
15) Hemenkas donmosas oupxa (Deutsche Borse);

16) Hsro-Iopkckas dongosas 6upsxa (New York Stock Exchange);

17) Hslo-Mopxckas dponopas 6upxa Apka (NYSE Area);

18) Hsio-Mopkckas hongosas 6upsxa obmurammii (NYSE Bonds)

19) Cunramypckast houmoas 6upxa (Singapore Exchange);

20) Toxkwuiickas pongosas oupxa (Tokyo Stock Exchange);

21) ®onmosas 6upxa Hacmak (The NASDAQ Stock Market);

22) dongosas oupxxa Topouro (Toronto Stock Exchange);

23) ®pankdyprekas dpougosas 6upxa (Frankfurt Stock Exchange);

24) Yuxarckas doumosas oupska (CudituDkc) (Chicago Stock Exchange (CHX));
25) Illanxaiickas donmoBas 6upska (Shanghai Stock Exchange);

26) IlIgeimapckas donmosas oupka IcAiDke (SIX Swiss Exchange);
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HmemKeHne 4. MeTOL[I/IKa OICHKHU KPEAUTHOI'O PUCKA KOHTParceHra
1. Leau u onpenesieHust

Hacrosmias MeTonuKa CIy)KHT IS OLCHKH KPEAUTHOTO PHCKA KOHTPAreHTa B IENAX MPUMEHEHHUS
METOIOB KOPPEKTUPOBKH CIPABETNBOI CTOMMOCTH aKTHBOB Ha KPEITUTHBINA PHCK.

OrieHKa KPeTUTHOTO PUCKA HCIONb3YeTCsl JUIsl pacuera CIpaBeIMBON CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCHMOCTH OT CTCICHH BJIMSHUS KPEAUTHOIO PHUCKA HA CIPABEJIMBYIO CTOMMOCTH AKTHBBI
KJaccupUIMpYIOTCS Ha:

— CTaHIapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS),

— obecrieHeHHbIE 0e3 HacTyIieHus nedonTta,

— AKTUBBI, HAXOSIIHeECS B nedonTe.

CrangapTHble akTuBa (0€3 IPU3HAKOB 00ECIICHEHH ), & IMEHHO:

— IIpaBa TpeOOBaHUS M3 JOTOBOPOB 3aiiMa M KPEIUTHBIX JOrOBOpa (B Ciiydae ecliu
3aliMoJIaBIIEM TIO JOrOBOpY BhicTymaeT DoHn);

— JIeOUTOpCKas 3aJ0JDKEHHOCTD (B Cllydae ONpEeNieHUs] CIPaBeJIMBO CTOMMOCTH TaKOM
3aJI0JDKEHHOCTH C MCITOJIb30BAaHHEM METO/Ia MPUBEACHHON CTOMMOCTH OYAYIIMX JICHEKHBIX TOTOKOB).

Obecrienennbie (0e3 HacTyIUICHUs 1edoTa), @ IMEHHO:

— JleHe)xHbIe Cpe/ICTBA Ha CUETax M BO BKIIAJAX;

— Jlonrosbie HHCTPYMEHTHI;

— [lpaBa TpeOGOBaHMS W3 KPEIAMTHBIX JOrOBOPOB M JIOrOBOPOB 3aiiMa (B ciydae, eciu
3aiiMozIaBIIEM I10 JOTOBOpPY BhICTynaeT PoH);

— Jeburopckasi 3a/I0JDKEHHOCTD (32 MCKIIFOUEHHEM HPOCPOYKH B paMKax OINEpaIlMOHHOIO
IIUKJIA JJIS ONICPAI[MOHHOM eOUTOPCKOM 3a0IKSHHOCTH ).

— AKTHBLI, CTOUMOCTD KOTOPBIX OIMPEACIIACTCA HAa OCHOBAHWU OTUETA OLCHIIINKA.

AxTHBBI, HaxozsIMecs B AedonTe, & UMEHHO:
— Bce BubI aKTUBOB, HaxosIIHecs B Aedodire.

Jna menelt HacTosmel METOAMKH, KOHTPAareHThl — WHAMBHUAYAIbHBIC MpeANpPUHUMATEIH
MPUPABHUBAIOTCS K KOHTpareHTaM — U3N4ECKUM JIUIaM.

KpeauTHblii pucK — pHCK BO3HHKHOBEHHUsS YOBITKA BCIICICTBHE HEUCIIONHEHUS KOHTPAreHTOM
0053aTeNbCTB 10 JOTOBOPY, a TaKKe HEOIUIAThl KOHTPAareHTOM OCHOBHOI'O JOJTra W/WIM TIPOLEHTOB,
MIPUYUTAOMINXCS B YCTAHOBIICHHBIN I0TOBOPOM CPOK.

KpeauTHblii peHTHMHI — MHEHHE HE3aBHCHUMOIO pEHTHHIOBOTO AareHTCTBa O CHOCOOHOCTH
pEeHTHHI'YyeMOro JMIla HCIONHATH MpUHATHIE Ha ce0s ¢QuHaHCOBBIe oOsM3aTenscTBa (0 €ro
KPEAUTOCIIOCOOHOCTH, (DMHAHCOBOM HANEKHOCTH, (HHAHCOBOH YCTOMYMBOCTH), BBIPQKCHHBIM C
HCIOJIb30BAHUEM PEUTHHIOBOM KAaTErOPUHU IO ONPEICIICHHON PEUTUHIOBOM LIKane. B nensax npuMeHeHus
HACTOSIIEH METOOWKH HCIIONB3YIOTCS DPEHTHHTH CIEAYIONNX PEHTHHTOBBIX areHTCTB (PEHTHHTOBBIC
areHTCTBAa YyKa3aHbl B TMOPSAAKE YMEHBIIEHUS NPHOPUTETa TPH OIPEACICHHN KPEAWTHOTO PpEHTHHTa
KOHTpareHTa):

— Moody's Investors Service

— Amnanmutnaeckoe Kpenutnoe PefitnaroBoe Arenrctso (AKPA)

— Pefiturarosoe arearctBo RAEX («Dxcmept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKHU CIPABEIJIUBOI CTOUMOCTH AKTHBOB HA KPEIUTHBIN PUCK
KOHTpareHTa

s neneit HacTosILENd METOAUKY, KOPPEKTUPOBKA HAa KPEAUTHBIN PUCK KOHTPAreHTa YUYUTBIBAECTCS
B MPOTHO3HBIX JICHEXKHBIX ITOTOKaX (METO KOPPEKTHPOBKH ITPOTHO3HBIX JICHEKHBIX TIOTOKOB).

1. OueHka craHgapTHHIX aKTUBOB (0€3 MPHU3HAKOB 00ECIIEHEHHS])
Jis orrepatnoHHOM 33JJ0IDKEHHOCTH TUCKOHTHPOBAHNE MOXKET HE TIPOBOIUTHCS.
Jns mpounmx BHUIOB AaKTHBOB 0Oe€3 TPHU3HAKOB OOECICHEHWS CIIPaBeIUINBas CTOMMOCTD
pacCcUUTHIBAETCS 110 CIEAYIOmEeH GopMyre:
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PVye, « (1 — PD(Dn) * LGD)

N
- 1+r Dn/365
£ (1 +1q(p)

rae

PV4ey — ClipaBeTiBas cTOMMOCTE 00ECIIEHEHHOTO aKTHBa (00A3aTENIBCTRA);

N - KOUYECTBO ICHEKHBIX ITOTOKOB JI0 JATHI ITOTalllcHHs aKTHBa (00513aTeILCTBA), HAUMHAS C TATHI
onpenenenusi CUA;

P, - cymMMa n-oro geHexHoro nmoroka (IMpOIEHTH M OCHOBHAS CyMMa);

N - TOPSAKOBBIN HOMEP JIEHEKHOI0 IOTOKA, HAaUMHAas ¢ AaThl onpenenenus CHA;

N - KOMMUECTBO JTHEH OT mathl onpeneneHus CYA 10 maThl n-0ro JIEHSKHOTO MOTOKA;

I'ner) - Oe3puckoBasg CTaBKa [MCKOHTHPOBAHMA B IPOLEHTaX TroOMOBBIX. [l poccuickux
KOHTPAareHTOB HCIOb3yercs 3HaueHue ctaBku KBJ] MockoBcko#t Oupku Ha AaTy pacdera CIpaBeIIHBON
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOrallleHUs  COOTBETCTBYIOIIEro  IUIaTeXka P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JO JBYX 3HAKOB IMocie 3amsroi. Jlis
3aJI0JDKEHHOCTH CO CPOKOM JI0 TIOTAIleHs, He MPeBbIatonmM | kameHnapHsiid 1eHs — CraBka RUONIA

(http://ruonia.ru/). Jlns MHOCTpAHHBIX KOHTPATEHTOB HCIIONB3YeTCsl OE3pHCKOBas CTaBKa JOXOIHOCTH B
cootBercTBUH ¢ [Ipunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb edonTa) — BEpOSTHOCTh, C KOTOPOH KOHTPATreHT B
teuenue D(n) qHEH MOXKET 0Ka3aThCsl B COCTOSIHUU e oiITa, MOPSIOK ONpeecHHs KOTOPOi YCTaHOBJICH B
HACTOSILEM MTPUIIOKEHUH.

LGD (Loss Given Default, morepu npu OaHKpOTCTBE) — AONS OT CYMMBI, MOJABEPKECHHOM
KPEAUTHOMY PHCKY, KOTOpasi MOXET OBbITh IOTepsiHa B cliydae Jedoiara KOHTpareHra.

2. Ouenka akTuBoB. OGeciieHenue 0e3 nedonra.
[Ipy BO3HMKHOBEHHMH COOBITHS, BEAYLIErO K OOECIIEHEHHIO, B TOM 4YHCIE TpH (PaKkTHYECKOW MPOCpOUKe
00513aTeNIbCTB KOHTPAreHTOM (U1 HeONEepallMOHHOW TeOMTOPCKOM 3aJ0MDKCHHOCTH, 3aiMOB BBIIAHHBIX - C
JIaThl HACTYIUICHHS CPOKA HCIIONHEHHs 0053aTelbCTB KOHTPAreHTOM, JUIs OINEPAlMOHHON J1eOUTOPCKON
3aJI0JDKEHHOCTH — CO JHS, CIEIYIOIIEro 3a JOMYyCTHMBIM CPOKOM HapyIICHHs YCJIOBUH HCIOJHEHUS
00s13aTEeJIbCTB  KOHTPAreHTOM B COOTBETCTBHH C lIpuinokeHneM 5), chpaBeiMBas CTOMMOCTb
paccuuThIBaeTCs Mo cieayoliei gpopmye:

PV, « (1= PD(Dn) * LGD)

N
1+r Dp /365
£ (1 + 1)
rae
PVgev — cripaBemnuBast CToMMOCTh 00ECLIEHEHHOTO aKTHBa (00s13aTeNbCTBA);
dev

N - KOTMYeCTBO ICHEXHBIX ITOTOKOB JI0 AAThI OTAlIeHHs aKTHBA (00s3aTeNbCTBA), HAYMHAS C JaTh
onpenenenus CUA,;

P, - cymma n-oro n1eHeHOro motoka (IpOoLEHTH 1 OCHOBHASI CyMMa);

n
N - HOPSIKOBBIA HOMEP ACHEXHOr0 IIOTOKA, HAYMHAS ¢ JaThl onpeneneHus CUA;

N - komuuecTBO AHeH oT aathl ompenenenuss CHA 10 matel n-oro JEHEXKHOro mortoka; Jlims
NPOCPOYEHHON YacTH 3aJ0JDKEHHOCTH B KadectBe Dpn mpuHmmaercs 1 neHp, eclii MOTHBHPOBaHHBIM
CY)XIEHHEM He YCTAHOBJICH MHOH CPOK; IUISl HEIPOCPOUSHHOH 3aI0JKEHHOCTH KOHTpareHTa ¢ MpH3HaKaMu
oOecrieHeHNs B AaTy HACTYIUICHUS CPOKa MCIIONHEHHS 00s13aTeNbCTB B KadecTBe Dn mpuHnMaercs 1 meHs,
€CJIM MOTHBUPOBAHHBIM CY)KJICHHEM HE YCTaHOBJICH HHO CPOK.

Inep) - Oe3puCcKoBas CTaBKa NMCKOHTMPOBAHMS B MPOLEHTAX TOMOBBIX. Jlns poccHicKux
KOHTPareHTOB HCIonb3yercs 3HaueHne ctaBku KbJ] MockoBckoit Oupyku Ha JaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  Y4eroM  Cpoka /IO  IOTallleHWs  COOTBETCTBYIOLIErO  IUIaTeXa P,
(https://www.moex.com/s2532), paccuuTaHHass ¢ TOYHOCTHIO JO JBYX 3HAKOB TIOCHE 3amsaToi. Jlist
3aJIOJDKEHHOCTH CO CPOKOM JI0 TIOTallleHUs, He MpeBbIIaroIuM 1 kaneHaapHsiii geHs - craBka RUONIA
(http://ruonia.ru/). Jlyist HHOCTPaHHBIX KOHTPATE€HTOB HCITONB3YETCsT OE3PHUCKOBAst CTaBKA B COOTBETCTBHH C
[punoxenunem 1.

PD(Dn) (Probability of Default, BeposiTHOCTB edonTa) — BEpOSTHOCTh, C KOTOPOM KOHTPAreHT B
teueHue D(n) qHEH MOKET OKa3aThCs B COCTOSTHUH JIeoITa, OPSIOK OIPENCICHUS KOTOPOH YCTaHOBJIEH B
HACTOSIIEM TPHIIOKEHNH.

LGD (Loss Given Default, motepm npu OaHKpPOTCTBE) — OIS OT CYMMBI, IIOJIBEP)KEHHOH
KpPEIUTHOMY PHCKY, KOTOpasi MOKET OBITh TTOTEpsiHA B CiTydae edonTa KOHTpareHTa.

BepositHocts nedonrta (PD) Ha nHBIE cpoku (OTiaM4HBIE OT 1 roja) ONEHUBAETCS IO Cleayrouien

¢dopmyme:
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D
PD, =1—(1—PD)3es
rIe,
PD — BeposiTHOCTH JiehonTa KOHTpareHTa Ha ropusonre 1 rox;
D — xonn4ecTBO KaJeHAapHBIX JHEH 70 morameHns/odhepTs! 1eHeKHOr0 TO0TOKa;
3navenne PDp paccunTaHHOM BETMUMHEI B POLIEHTaX OKPYTJISETCS /10 2-X 3HAKOB IOCIIE 3aIsITOH,
a 3Ha4YeHHE, PACCUNTAHHOE B JOJISIX, OKPYIIIAETCA 0 4-X 3HAKOB MOCIIE 3aIATOM.

Pacuer BeposiTHOCTH feponTa 1J1st 06eciieHeHHOH 3210/ :KEHHOCTH, He HaXoAsmeics B 1edoire
MPHU UCTOJb30BAHUM JAHHBIX PEHTHHTOBBIX aT€HTCTB.

st obecrieHeHHOM 3310JDKEHHOCTH, HEe HaXOJIIercs: B gedointe, ¢ (pakTHiecKoi mMpocpouKoi
(32 MCKIIIOYEHHEM CpOKa MPOCPOYKHU JUIsl MPHU3HAHHS ONEPAIMOHHON 3aJI0JDKEHHOCTH B COOTBETCTBUH C
INpunosxeHueM 5) BepOATHOCTH Ae(hoITa PACCUUTHIBACTCS CIEAYIOIIUM 00pa3oM:

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

re:

t — cpok pocpouky,

PD(t)npocpou — BeposTHOCTB neponTa 1J1sl MPOCPOUSHHON Ha t JHEH 3a0JDKEHHOCTH C MOMEHTa
MIPU3HAHUS IPOCPOUEHHOM 3aJJ0JPKEHHOCTH HE OTIEPaLlIOHHOM,

T — cpok Ut IpU3HAHUS JAHHOTO THIIA 3a/I0JDKEHHOCTH () OITHOM,

PD — BeposiTHOCTB AedoiTa Uil HETPOCPOUCHHOM 3a/I0JDKEHHOCTH, KOTOPast MCIOJIb30Bajlach ISt
aKTHBa Ha MOMEHT Iepe]] BO3HUKHOBEHUEM MPOCPOUKH.

Ecnu y aktuBa He ObUIO (HE NMPUMEHSUIOCH) COOTBETCTBYIOLIEH BEPOSTHOCTH Nedonta, TO OHa
paccuuThIBaeTCS Ha IEHb Mepel HapyIIEeHHEM CPOKa MCIIOTHEHUS 00513aTebCTB.

st obeclieHeHHOY HeNMpPOCPOYEeHHOI 3aJI0JDKEHHOCTH BEPOSTHOCTh JeoiTa paccuuThIBACTCS
IMYTEM CaMOCTOATCIIbHOI'O ITOHMKCHUA peﬁTHHFa Ha OJHY CTYIICHb.

HtoroBoe 3HaueHue paCC‘IHTaHHOﬁ BEJIMYUHBI B IMPOLEHTAX OKPYIJIAETCS OO0 2-X 3HAKOB IIOCJIE
3aIATOM, @ HUTOrOBOE 3HAUEHHE, PACCUUTAHHOE B JOJISIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aIATOMH.

Ilpu onpenenennu oOmero oObeMa 00s3aTENBCTB, CpPOKa TIOTAIICHUS  3a/I0JDKEHHOCTH
Yrpapmsiomas KOMIAHUS PYKOBOJCTBYETCS CIIECAYIOIINM:

— Ecnu ycnoBus 3aKIIOYEHHOTO JIOTOBOpA IPEAIONaraioT IMpPH3HAHKWE B COCTaBE aKTHBOB
@DoHa 3a0DKEHHOCTH KOHTpPAareHTa C ONpPEACTICHHOM MNEepHOAMYHOCTBIO (HAlpuMep, OIepalrOHHas
apeHja), BeJIMYMHA KPEIUTHBIX YOBITKOB M CPOK IOTalleHHs PaCCYMTBIBAIOTCS OTAEIBHO MO KaXIOi
MIPU3HAHHON CyMMe€ 3a/I0JDKEHHOCTH KOHTpareHTa.

— [Ipu oTpakeHun moraiieHus: [eOGUTOPCKOI 330KEHHOCTH TP MOCTYIUICHUH TIaTeXeH
OT KOHTPAareHTOB YTIPABIAIONIAs KOMIIAHUS PYKOBOIACTBYETCS, B IIEPBYIO odepenb, Ha3HAuYCHHEM
MOJYyYEHHOr0 IUIaTeXXa, fanee mojokeHusMu cratbu 319.1. I'paxnmanckoro komekca Poccuiickoit
®denepanyu.

— Ecnu ycnoBus 3aKITIOYEHHOTO TOTOBOpa INPENNoaraloT €JHHOBPEMEHHOE MpPU3HAHHUE B
cocraBe akTHBOB DoOHAA 3aI0HKEHHOCTH (HAIPUMEp, AOTOBOPHI KYIUTH-TIPOAAXH aKTHBOB) H ITOTAIlICHHUE
3aI0JDKEHHOCTH TIPOW3BOAWTCS TpPAHIIAMH B COOTBETCTBHH C TpadukoM, TO TOA OOmHMM 0O0BEMOM
00513aTeNTbCTB KOHTPAreHTa MOHMMAETCSI BCSI HEMOTAIlIeHHAs! CYMMa JI0JITa, a CPOK MCUUCIISIETCS TI0 Haubomee
paHHEH [aTe MmorameHus TAKOTO JONTa, YCTAHOBJICHHOW JOTOBOPOM.

3.  Ouenka aktuBoB. Ciyuail gedonra.
JInst BCeX KITaCCOB aKTHBOB, HAXOMAIIMXCSA B COCTOSIHHM Ie(OJTa, CIPaBETHBAs CTOMMOCTH
aKTHBA OTPEIEISICTCS CIIEAYIOIAM CIIOCOOOM:

N
P
PVgey = Z (1 + Iy )Pn /365 * (1 - PD(Dn) * LGD)
n=

rae
PV4ey — ClipaBeTiBas cToMMOCTh 00ECIIEHEHHOTO aKTHBa (00sM3aTebCTBA);
N - KOTHYIeCTBO IEHEKHBIX IOTOKOB J0 JATHI ITOTAIICHHS aKTHBA (00513aTeIbCTBA), HAUMHAS C TATHI
ompenenenus CUA,;
P, - cyMMa n-oro JeHexHOro motoka (IPOIEHTH ¥ OCHOBHAS CyMMa);
N - TTOPSAKOBEIA HOMEP ICHEKHOTO MOTOKA, HAYUHAS ¢ aThl onpeaencans CUA;

N - KONIMYECTBO ,ZIHGﬁ OT AaThl ONPCACIICHUA CHA J0 AJaThbl N-0ro ACHECKHOI'O0 ITOTOKA. I[J'Iﬂ
HpOCpO‘IGHHOﬁ HaCTu 3aA0DKCHHOCTH B KadCCTBC Dn MNPpUHUMACTCA 1 JACHb, €CJIIN MOTHUBUPOBAHHBIM
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CYXKXJICHUEM HC YCTAaHOBJICH HHOH CpOK; IJid HerOCpO‘-IeHHOfI 3a10JDKCHHOCTU KOHTpArceHTa B COCTOAHUHN
z[e(bonTa B JaTy HACTYIUICHUA CPOKa UCIIOJHCHUSA 00513aTeNLCTB B KAYECTBE Dn MMPUHHUMACTCA 1 JC€Hb, CCJIN
MOTHUBUPOBAHHBIM CYKJICHUEM HC YCTAHOBJICH HHOH CpOK.

I'nef) - Oe3puckoBas CTaBKa MCKOHTHPOBAHMA B MPOLEHTax TrooBbIX. [lus poccuickux
KOHTPareHTOB HCIoNb3yercs 3HaueHne ctaBku KBl MockoBckoil OMp:ku Ha JaTy pacdyera CIpaBeITHBOM
CTOMMOCTH C  y4eTOM  CpoKa  J10  MOTralleHHss  COOTBETCTBYIOILEro  IUIaTexa P,

(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTBHIO JO JBYX 3HAKOB IMocie 3amsrod. Jlis
3aJI0JDKEHHOCTH CO CPOKOM JI0 TIOTAIleHHs, He MPeBhIMatonuM | kameHnapHeiid qeHs — CraBka RUONIA
(http://ruonia.ru/). Jlis MHOCTpaHHBIX KOHTPATEHTOB UCIIONB3YeTCsl OE3PUCKOBAst CTABKA B COOTBETCTBHH C
[Ipunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSTHOCTh, C KOTOPOH KOHTPAreHT B
teueHue D(n) qHEH MOXKET OKa3aThCs B COCTOSHUU JIe(oiITa, IOPSIOK OMPEACICHUS KOTOPOU YCTAaHOBJICH B
HacTosIIIeM npuiokeHuu. [l akTHBOB B ciiydae gedonrta 3HaYeHue nokasatenst PD npruHuMaeTcs paBHBIM
100%.

LGD (Loss Given Default, morepu mnpu OaHKPOTCTBE) — JOJAS OT CYMMBI, MOJIBEPKECHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOKET OBbITh MOTEPSHA B ClTydae 1edosiTa KOHTpAareHTa.

B cmydae BbIxoma n1eOMTOPOB/KOHTPAreHTOB/3MUTEHTOB/3a€MIIMKOB W3 COCTOSHHS jaedonTa
nepexoJ] BO3MOXKEH TOJBKO B cocTOsiHHME obectieHeHus. CripaBe/yinBasi CTOUMOCTh TaKOW 3a/I0JPKEHHOCTH
OIpeIeNIsieTCs B COOTBETCTBUU € pasnenioM «2. OueHka aktuBoB. Obeciienenne 6e3 nedonray.

[Ipu 3TOM MO KOHTpPAreHTaM, B OTHOIICHUH KOTOPBIX BEIUYHHA KPEAUTHBIX YOBITKOB pacCUHUTAHA
Ha OCHOBE COOCTBEHHOW CTATHCTHKH Y IPABIISIONIEH KOMIAHUH:

- B Cilyyae OTCYTCTBHUS (PAKTHUECKOH MPOCPOUKH 00s3aTeNbCTB UCHONb3YIOTCs «KoadduuneHTs
KPEIAUTHBIX YOBITKOB IPH OTCYTCTBUH IPHU3HAKOB 00ECLIEHEHHS 10 (aKTUYEeCKOW MPOCPOUKH (aKTHBBI Oe3
NPU3HAKOB OOECLIEHEHHsI), PACCUUTAHHbIE HA OCHOBAaHMHM CTAaTUCTHYECKUX JAaHHBIX Y IIPaBISIOIeH
xomnanuu 3a 2018-2022rr.».

- npu Haau4uu (PAKTUUECKOH MPOCPOUYKH 00s3aTeNnbcTB  UCHONb3yroTes  «KoahduumenTs
KpPEeUTHBIX YOBITKOB Ipu (akTHuecKoM mpocpouke (obecuieHeHue Oe3 aedonra), paccuMTaHHbIE Ha
OCHOBaHHMH CTATUCTHYECKUX JIAHHBIX Y npaBiisitoiieit komnanuu 3a 2018-2022rr.».

4. Meroj ydera KpPEeAUTHBIX PUCKOB, NYTEM OLEHKH CHPAaBE/UIMBONW CTOMMOCTH IO OTYETY
OLICHINIMKA [0 COCTOSHMIO HA ATy, HE paHee BOSHUKHOBEHHS COOBITHS, BEIYIIEro K 00eCIeHEHHIO.

IIpumeHeHne ordera OUEHIUMKA I LEJIEH ONpEeAeieHUs] CHPABENIMBOW CTOMMOCTU C Y4ETOM
o0ecrieHeHsT BO3MOXKHO ISl BCEX aKTHBOB, a TaK JKe JJIsI IPOCPOUSHHOM AeOUTOPCKOH 3a10IKEHHOCTH.

3. Ilopsiaok onpeneneHus: BeJUYUHBI KPeAUTHBIX YOBITKOB

s neneil KOPPEeKTHPOBKM Ha KpPEAWTHBIM PUCK KOHTpareHTa YMpaBisiollas KOMIIAHHUS HCIONb3YyeT
crepyromye noaxoap! k onpeneneHuro PD, LGD u Benu4YMHBI KPEIUTHBIX YOBITKOB (B COOTBETCTBHUHU C IOPSIKOM,
omnpenesieHHbIM B 1. 2 pazaena Il Hacrosmmx IIpasui):

— Ha ocHOBaHMM MyONMYHBIX CTaTUCTHYECKUX IAaHHBIX 10 BeposTHOCTAM nedonra (PD) u
notepsim B ciaydae nedonrta (LGD) onHoro us peitHHroBsix areHTcTB Moody’s Investors
Service, Anamutuueckoe Kpemutnoe Peiitunrosoe Arentctso (AKPA), Peiitunrosoe
arentctBo RAEX («Oxcmiept PAy), Fitch Ratings, S&P Global Ratings, my0iaukyeMbIx Ha
caliTe COOTBETCTBYIOLLEIO PEUTUHIOBOTO areHTCTBA B COCTABE €XerogHoro oryera. Ilo
KOHTpareHTaM, KOTOPBHIM OBLIT IPUCBOSH BHYTPEHHUI PEUTHHT Y IpaBISFOIIEH KOMITAHUH,
HCIIONB3YIOTCS MyOJIIMYHbIe CTaTUCTHYECKUE TaHHBIE 10 BeposTHOCTAM aedonra (PD) u
notepsim B ciydae aedonra (LGD) peitrunroBoro arenrctBa Moody’s Investors Service
(a Tarxke JpYyrux PpEUTHHTOBBIX areHTCTB B TOPSIIKE YMEHBIIEHHS HPHOPUTETa
Anamutiaeckoe Kpemntaoe Perituarosoe Arenrctso (AKPA), PeliTHHTOBOE areHTCTBO
RAEX («3Oxcnept PA»), Fitch Ratings, S&P Global Ratings);

1 Yeroummx nauHbiX (YTpaBisiomas KOMIaHHs HCIOIb3YeT TaHHbIe, Oy0IMKoBaHHbIe Ha naty onpexaenenuns CYA) - - 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: Ta6muma Exhibit 41. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1983-2022

rpada 1 — Ha ropusonTe 1 rox.

LGD: Ta6muua Exhibit 7. Average corporate debt recovery rates measured by trading prices

crpoka Sr. Unsecured Bank Loan

rpaca 1983-2022. ITpu sToM LGD paccuntsiBaercs kak: LGD = 1 — RR (recovery rate).

Ipu atom LGD paccunrsiBaercs 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 ocHoBaHuU COOCTBEHHBIX Ha6J'IIO)1a€MLIX CTaTUCTUYCCKNX NAaHHBIX, MOATBCPIKAAOIIUX
CTCIICHb 06GCIIGHGHI/I${ (BGJ'II/I"II/IHI)I KPEAUTHBIX y6BITKOB), B 3aBUCHUMOCTH OT CpOKa
OPOCPOUKH, KPECAUTHOI'O Ka4CeCTBA KOHTPAIrCHTA U OXUAACMbIX K MOJITYYCHUIO NJCHCKHBIX
IIOTOKOB.

4. Tlopsiaok onpenejieHHs] BeJIMYMHBI KPETUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH Y NPABJISAIOIIEel KOMIAHUU

B cBoux pacuerax Ympamisiomasi KOMIAaHUS TPUIEPKUBACTCS CIETYIOMNX OOIIeNpU3HaHHBIX
MIPUHIMTIOB cOOpa M 00pabOTKK CTATHCTHYECKOHW MH(OPMAaLIUH:

— cTaTHCTHYecKas nHpopManus J0JDKHA ObITh PENpPE3CHTATUBHOM JUISl KIIACCOB KPEIUTHBIX
TpeOoBaHUH (TPYIIBI OJHOPOJHBIX KPEAUTHBIX TPeOOBaHMIA), B OTHOIIEHHH KOTOPBIX OYIyT MPUMEHSTHCS
pe3yNbTaThl PacuyeTOB;

— pacueT Ko3(pQPHUIMEHTOB KPSTUTHBIX YOBITKOB BKITIOYAeT B Ce0s BEPOATHOCTH JedoiTa
(PD) u ypoBenb noteps npu nedonte (LGD) n momkeH OCHOBBIBATHCS HA IEPHOJIE HAOIIOICHNH, KOTOPBIi
OXBaThIBa€T KAK MUHUMYM OJIMH TIOJTHBII IIMKJI 1€TOBOI aKTHBHOCTH;

— onpezensemMble YIpaBisionlell KOMIaHUEH 3HAueHUs] BEPOSTHOCTH JedonTa JIOIKHEI
COOTBETCTBOBATh (PaKTHYECKON YaCTOTE PEaIM30BAHHBIX Ne(OITOB JIeOUTOPOB/KOHTPAreHTOB, 8 3HAYCHHS
YpOBHS TOTeph Ipu aedonrte, ompenensieMble Ynpasisitomeid KoMmmaHuei, MOIKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAYEHHSIM PEeajIbHBIX MOTEPh MPHU Ae(ONITE KOHTPArSHTOB.

Ha ocHOBe IONYy4EHHBIX pacyeToB, YNPaBISAIOMIAs KOMIIAHMS paclpenenser (pamkupyerT)
JeOMTOPOB/KOHTPAr€HTOB COTJIACHO YPOBHIO KPEMTHBIX YOBITKOB M CPOKY MPOCPOUEHHOM 3a]J0JI’KEHHOCTH.

PyKOBOZICTBYSICh BBIIIIEYKa3aHHBIMH TPHHIMIIAME, YTIPABISIONIAsS KOMIIaHUS MPOBOIUT cOOp
CTaTUCTUUECKOH WH(pOpMaluK, HEOOXOAMMON ais pacuera KOI(PQPUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha IOKa3artelsix BepostHocTu aedonra (PD) u ypoBHs noreps npu aedonre (LGD).

Pacuer koaduiMeHToB KpenIuTHBIX YOBITKOB (0OECIIEHEHNsI) OCHOBBIBAETCS HAa CTATUCTUUECKHX
JIAHHBIX, MOATBEPKIAIONINX CTENEeHb OOECIIEHEHUS, B 3aBUCUMOCTH OT CpPOKa MPOCPOYKH, KPEAUTHOI'O
KayecTBa KOHTPAreHTOB M OXKUIAEMBIX CPOKOB IOJyYEHHs JCHEKHBIX IOTOKOB, HCIOJIB3YsS MaTPUYHBIHA
METOA I'PYIIUPOBKY KOHTPAreHTOB II0 CPOKaM 3aJI0JKEHHOCTH M IPYIIAaM KOHTPAreHTOB, pa3padoTaHHBIH
Vrpapidiomed KOMIIAaHMEH Ha OCHOBAaHMM MMEIOIIMXCS Yy Hee CTaTUCTHYECKUMX HaHHbIX. OOmas
COBOKYITHOCTb KOHTPareHTOB pa3felieHa Ha TIPYIIbl KOHTPareHTOB IO CXOXHM XapaKTepHCTHKaM
KPEAUTHOTO PUCKA:

— KOHTpareHT obpa3oBaH Oosiee 3-X JIeT Ha3aja W ycraBHbI Kamutan oonee 100 Thic. pyo.
(omHOBpEMEHHOE BBITIONHEHUE YCIIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIET Ha3aJl W/WIM yCTaBHbIN KamuTain meHee 100 ThIC.
pyo.;

— ¢duznueckue nuna u UII.

Ucropuueckrue k03(GHUIMEHTBl KPETUTHBIX YOBITKOB (0OOECIIEHEHHs) PACCUUTHIBAIOTCS MyTeM
JeTIEHNUSI CyMMBI KPEIUTHBIX YOBITKOB, IO KaXIOH IpyIIe KOHTPareHTOB NOCTHTIIYIO COOTBETCTBYIOIICH
TPYNIIBI IPOCPOYKH, HA OOLIYIO CyMMY 3aJI0JDKEHHOCTH 0 BceM KoHTpareHTaMm. [Ipu sTom Ympasinsronias
KOMIIaHHS HCIIONIb3YeT METO KYMYJSTUBHOTO ITIOCTPOSHHS IPUMEHUTEIBHO K KaXKIOH IPYIIe MPOCPOUKH

2 (KpeauTHBIE YOBITKH 110 [ IPyIIIe KOHTPAreHTOB MPU CPOKe MPOCPOYKH OT 1 10 n Heit)

Y. (06'5eM MPOCPOYEHHOI 33/I0/KEHHOCTH 110 BCEM KOHTPareHTaM)

KoaddummenTsr KpeAuTHBIX YOBITKOB IIPH OTCYTCTBHH MPHU3HAKOB OOECIICHEHUS A0 (haKTHIECKOU
TIPOCPOYKHU (aKTHBHI O€3 MPU3HAKOB 00ECIIEHEHNS), PACCUNTAHHBIE HA OCHOBAHUH CTATHCTUYECKUX MaHHBIX

Vnpapastomeii komnaauu 3a 2018-2022rr. %
I'pynna ne6uTopoB/ KOHTPareHTOB Kpenutasie yositkn (PD*LGD)

Jlebutop/KoHTpareHT 00pa3oBaH Oosee 3-X JeT Ha3a] U YCTaBHbIN
kanuTan 6onee unu pasen 100 Toic. py6. (onHoBpemennoe Buimonunenne | 13,34%
YCIIOBHIA)

JlebuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIET Ha3a/l M/UIIH yCTaBHBIH 23.09%
kanurtan menee 100 Teic. pyo. !

Dusznueckue mmna u U1 33,22%

15 o
Eciu cTOpoHOI 10 10roBOpY SBIIOTCS /Ba U Oolee KOHTPareHTOB, IONAJalolHe B pa3Hble IPYIIBI Je0UTOPOB/KOHTPATeHTOB,
MIPUMEHEHUIO No/JIexKaT Hanbosee Beicokue Ko duuentsl PD u LGD.
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KoadduumeHTsl KpenuTHBIX YOBITKOB MPH (aKTHIECKOH mpocpouke (obecueHeHue Oe3 aedonTa),
ACCUNTAHHBIE HA OCHOBAHMH CTATMCTUYECKUX JIAHHBIX Y IIpaBistomell komnanuu 3a 2018-2022rr.%:

I'pyrmma KOHTpareHToB

Kpenurnsre yositku (PD*LGD),
[P [IPOCPOY CHHOM
3a/10;pKeHHOCTH OT 1 110 30 nHeit

Kpenurhbie yObITKH
(PD*LGD) npu cpoke
MIPOCPOYEHHOI
3a10JDKEHHOCTH

ot 31 no 60 nueii

Kpenurasie yObITKH
(PD*LGD) npu cpoke
IIPOCPOYEHHOM
3aJI0JDKEHHOCTH OT 61 110
90 nHeit

KoHtparenT o6pa3zosan 6oiee
3-X JeT Ha3aJ U yCTaBHBII
kanurai 6onee uim pasen100
ThIC. py0. (OJHOBPEMEHHOE
BBIIOJIHEHUE YCIOBUM)

13,34%

16,87%

17,30%

KoHtpareHnT o6pa3oBaH MeHee
3-X JIeT Ha3aj U/UiK YCTaBHbIH
kanutan MeHee 100 Tbic. pyo.

23,09%

25,65%

26,48%

Dusnueckue ymia u UIT

33,22%

40,90%

42,33%

KoadduumeHTbl KpemuTHBIX YOBITKOB JUIss ciydas aedoiiTa, PacCUMTAHHBIC HAa OCHOBaHUH
aBJstoneil kommanuu 3a 2018-2022 rr.:

CTaTUCTHUYCCKUX JTAaHHBIX Vo

KpenurtHsie yObITKH KpenutHsie yObITKI
(LGD) npu cpoke (LGD) nipu cpoke Kpenurnsre yosrtku (LGD) mpu cpoke
I'pynma KOHTpareHToB MPOCPOYCHHOH HPOCPOUYCHHOH MPOCPOYCHHON 3a10JKEHHOCTH CBBIIIIE
3a/10JDKEHHOCTH OT 91 3a710JDKEHHOCTH OT 181 365 nueit
1o 180 nneit 10 365 nneit
KonrparenT odpasosan 6oinee 3-
X JIET Ha3aj ¥ yCTaBHBIH
KanuTan 6osee unu pasenl100 17,99% 18,57% 18,67%
ThIC. pY0. (0JHOBPEMEHHOE
BBINOJIHEHHE YCIIOBHA)
KonrparenT o6pa3oBan MeHee
3-X 11eT Ha3a/] W/UJIH yCTABHbI 29,22% 29,80% 34,18%
kanurtan Meree 100 Teic. pyo.
Dusnueckue auna u UII 43,34% 45,72% 47,15%

OCHOBBIBasACh HAa UMEIOLIMXCS CTATUCTMYECKHX JaHHBIX, YIPaBIAIOIAsS KOMIIAHUS YCTaHOBMIIA,
YTO B CIIy4ae, €CIH 33J0/DKCHHOCTh HE BO3BpAIllCHA B CPOK TPHM KaJICHAAPHBIX IO, TO BEPOATHEE BCETO
Takas 3aJ0JDKEHHOCTh He OyneT BO3BpallleHa M B Oojee MO3AHHI CPOK M BEpPOATHOCTH ¢ BO3Bparta 0e3

JIONIOTHUTEIbHBIX BJIOKEHUNW MO B3BICKAHHUIO -

MUHUMaNbHA. J[JI1 Takoll 3aJ0JI)KEHHOCTH KpEIUTHBIE

yobITku (PD*LGD) ycranaBiuBarorcs B pasmepe 100% a1 Bcex TpyIn KOHTPareHToB.
KoaddunmeHTsl KpeaUTHBIX YOBITKOB MOAJTIEKAT MEPECMOTPY YIIPaBIIAIOIIeH KOMIIAHHEH He peke
OJIHOTO pa3a B I'oJl IIyTeM BHECEHMs M3MEHEHHI B HacTosmue [IpaBuia.

5. Ilopsiaok onpeneeHHs1 peiiTHHIa KOHTPAreHTa

Hacrosmuii mopsnok CIyXHT U1 OLEHKH KPEIUTHOTO pPHUCKa KOHTPareHTa, M0 KOTOPBIM
Vipapstonias KOMIIAHUS OLPENEIIa pEUTUHT. B KauecTBe peTHHIa KOHTpareHTa UCIOoNb3yeTCs:

— QaKkTyaJbHblE Ha JaTy OIIEHKM pEHTHHI'M TPHCBOCHHBIE KOHTPAreHTY KpPEAUTHBIMU

PEUTHUHIOBBIMM areHTCTBaMU. EClIM KOHTpAareHT MMeEeT PEeHTHHIM Pa3HbIX YPOBHEH OT

HECKONIBKMX PEWTHHTOBBIX AareHTICTB, TO JUIA IeJled OLEHKH B KauyeCTBE PEUTHHIA

KOHTpareHTa TIPUHUMAETCS HauMEHbLINI u3 TIPUCBOEHHBIX PEUTUHT OB
COOTBETCTBYIOILIMMU PENUTHUHIOBBIMU ar€HTCTBAMU C IPHUMEHEHHUEM COOTBETCTBUS
ypoBHeH peiiTrHTOB 10 Tabimile COOTBETCTBHUS KAl PEHTHHIOB!
Buyrpennsis
Peii 3 Moody's S&P Fitch peiiTHHrOBast
CUTHHIOBast AKPA Kcnepr Mojieb YK
rpynmna PA
MexnyHapoanasi mkaJia
Baal BBB+ BBB+ BBB+
Peiirurrosas | A paARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-

16 .
Ecin cTOpoHOii 110 0roBOpY SIBISIFOTCS ABa M 00J€e KOHTPAreHTOB, IONAAONIe B PasHbIC IPYIIIB [eOUTOPOB/KOHTPAreHTOB,
MIPUMEHEHUIO MOo/JIexKAaT Hanbosiee Beicokue Ko duiuentsl PD u LGD.
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AA+(RU),
AA(RU), ”r‘lf‘:; ’ Bal BB+ BB+ BB+
. AA-(RU)
Petitunarosas
rpyrmma |l
A+(RU), ruUAA-,
A(RU) FUA+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
Petitunarosas ruBBB-,
rpymma |1 BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTiHroBast CCC, CCC
rpynma IV CCC,CC,C cc. ¢ Caa, Ca, C CCC, C CCC, C cce-
CcC

— €ClM y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha JaTy
OLIEHKH, TO OILIEHKAa pEeWTHHra KOHTpareHTa IMPOU3BOAMUTCS Ha OCHOBE BHYTpPEHHEH
PEUTUHIOBOM MOAENU YIPABJISIOIIEH KOMIIAaHUM. BHYTpEHHUI PEUTHUHI NPUCBAUBACTCS
IO MEXIyHapOJHOM IIKajJe COIJTaCHO TaOJMIle COOTBETCTBUS IIKAJI PEHTHUHIOB
(npuBeneHHOH BbIIE). BHYTpeHHMI pPEHTHHr INepecMaTpuBacTCS/TIOATBEPKAAETCS He
pexe 1 paza B rof, WK B cliydae MOsBICHHs WHPOPMAIMU O 3HAYUTEILHOM YX Y IILIEHUN
(uHAHCOBOrO MONOXEHUsi KoHTpareHTa. CBeNeHUss O BHYTPEHHEM pEUTHHTE,
MIPUCBOEHHOM KaXXaomMy KOHTPAreHTy-3aeMIIUKY, MPEIOCTaBIISIOTCS B
Crnennanu3poBaHHBIN JIENO3UTApUil HE MTO3HEE JaThl Hayajla IPUMEHEHUS] HACTOSIINX
[NpaBui, a Taxke exerogHo He nozauee 31 nexkadps kaxznoro roxga. B cinydae nepecmorpa
BHYTPEHHETO peHTHHra, CBEJEHUS O HEM IpenocTaBisitorcss B Crenuaau3upoBaHHBIN
Jenosutapuil He mnosfHee 1 pabouero aHA. [lo HOBBIM KOHTpareHTaM-3aeMIIMKaM
CBEJCHUSI O BHYTpEHHEM peiituHre mnpenoctasisitorcss Crenuain3upoBaHHOMY
JETIO3UTapHIo He mo3Hee | pabodero JHs ¢ JaThbl IPU3HAHUS B COCTaBE aKTHBOB 3aiiMa U
MHOT'O aHAJIOTHYHOT O HHCTPYMEHTA.

[lpy mnepBoHaualbHOM TPU3HAHUM 3aiiMa, aHanu3 (UHAHCOBOM OTYETHOCTH 3aeMINUKA U
IIPUCBOCHUE BHYTPEHHET O PEUTHHTA IIPOBOIUTCA HA OCHOBAHHU ITOCIEAHEN TOCTYIIHOW HA MOMEHT aHAJIHN3a
OyXranTepcKoil 0TYETHOCTH KOHTPAreHTa,

AHanmu3 (UHAHCOBOM OTYETHOCTM B pPaMKax €XErOJHOIO  IepecMOTPa/HOATBEPKICHUS
BHYTPEHHET0 PEHTHHIa IIPOU3BOJUTCS Ha OCHOBAHUH T'OJOBOM OYyXTanTepCcKoi OTYETHOCTH KOHTPAreHTa,

B cnydqae mosBineHns MHGOpPMAnMH O 3HAYUTENHHOM YXYAIIECHUH (HUHAHCOBOTO ITOJIOXKEHUS
KOHTpareHTa aHaiu3 (MHAHCOBOW OTYETHOCTH M II€PECMOTP/IOATBEP)KICHHE BHYTPEHHEro peHTHHra
MPOU3BOAUTECS Ha OCHOBAHUH IIOCIEAHEH MOCTYIHOH Ha MOMEHT aHajm3a OyXTaJTepCKOH OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHuu pedTHHra KOHTpPareHTa Ha OCHOBE BHYTPEHHEW PpEUTMHIOBOM MOAEIH
VYnpapisromei KOMIIaHAN, TPUMEHSIOTCS CIEYIOIHE ITPABHIIA:

— I JAENO3UTOB M CPEICTB, pPa3MEIICHHBIX Ha OaHKOBCKHX CUeTaX B KPEAWTHOU
OpraHM3aliy, WCHONb3YEeTCS/ONpPENeNseTcss PEeHTHHT COOTBETCTBYIOLICH KPEIUTHOMN
OpTaHU3aLNH;

— I 3aiiMOB W QHAIOTMYHBIX HMHCTPYMEHTOB, HCIOJB3YETCs/ONPEaeNsieTcss PeHTHHT
3a€MINUKA U COOTBETCTBYIOLIETO IMOPYYMTENs, NPU YCIOBHHM HAIMYKS 1O JOrOBOPY
MPEJOCTABIICHHUS 3aliMa MOpy4HTENbcTBA. IIpH STOM OLEHKAa KpPEAUTHOTO pHCKA
3a€MINUKOB U NOPYYUTENEH IPOU3BOIUTCA COBOKYITHO B OTHOIIEHUH Ka)KIOTO JOr0BOpa
3alfiMa WJIM AaHAJIOTUYHOTO AaKTHBA, BBUAY TOrO, YTO NPU HEUCIOIHEHUH WU
HEHAJIEXKAMIEeM  WCIOJHEHHUH  JIOJDKHUKOM  OOECIIEYEHHOTO  MOPYYHUTEITHCTBOM
00s13aTeNbCTBA IOPYUYHTEINb U JOJKHUK OTBEYAIOT MEPEA KPEIUTOPOM COITHMIAPHO (B CHITY
cT. 363 'K PO 1 ycoBuii 3aKiIt04eHHBIX JOTOBOPOB 3aiiMa). [lopydurens oTBedaeT mepen
KpPEIUTOPOM B TOM ke 00beMe, KaK 1 IOJDKHHK, BKITIOYAs YIUIATy IPOIICHTOB, BO3MEIICHHE
CyAEOHBIX H3/IEpKEK IO B3BICKAHMIO JIONITa M JIPYIHX YOBITKOB KPEANTOPA, BBI3BAHHBIX
HEHCIIOTHEHNEM MIIM HEHAUISKAIINM HCTIOTHEHHEM 00s13aTebCTBA JJOJKHUKOM.

Takum oOpa3oM, B ciydae, ecli B OTHOIICHHH 3aeMINMKa, MTOPYIUTENST Y IPaBIsIonIeit
KOMIIAHMEH NpPUCBOEHBI BHYTPEHHHE PpEUTHHTH pa3HOrO0 YpPOBHA, TO B ILEIAX
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KOPPECKTUPOBKHU CHpaBeZ[HHBOﬁ CTOMMOCTH AKTHBOB Ha erHI/ITHHﬁ PUCK KOHTpArcHTa
CJICAYCET NPUMCHSITH HauMEHbBIIHI 13 MIPUCBOCHHBIX.

5.1. MeTonoJiorusi NpUCBOeHNSI BHYTPEHHEr 0 PeliTHHI A 32eMIIHKOB

PeiituaroBass Mozens HeoOXoaWMma MJIsl ONpENENeHHS KPEAUTOCHOCOOHOCTH 3aeMIIUKOB U
IIPUCBOCHUSI BHYTPEHHETO PEUTHHra, C I€JbI0 KOPPEKTHPOBKHU CIPABEJIMBOM CTOMMOCTH AKTHBOB Ha
KpPEeOUTHBIN PHUCK 3aeMIIHKa (coryiacHo MyHKTY 13 Hactosimmx [Ipasmn).

BxoaHBIME TaHHBIMH PEUTUHTOBOM MOJENH SBJISIOTCS ONpPEAETIEHHBIE XapaKTePUCTUKN KOMITAaHUH
(punancoBble W He(UHAHCOBBIE), B3BEIICHHBIE WCXOAS M3 WX BAKHOCTH. PeWTHHroBas MOJENb
KOPIIOPaTUBHBIX KOMIIaHUM TaKXKe YIUTHIBAET BIUSHUE CTPAHOBOIO U OTpacieBoro pucko. Koppektuposka
Ha YpOBEHb CTPAHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEHTUHIOB KPEIUTHOrO KJIMMAaTa CTpaHbl U
CTENeHN 3aBHCHMOCTH OM3HECa PEHTHHI'YEMOH KOMIIAHWH OT CTPaHOBBIX puckoB. OTpacieBas crienuduka
KOPITOPaTUBHOM KOMIIAHUH YYUTHIBAETCS B PEHTHHIOBON MOJIETH KaK B BUJIE OT/IEJIBHOIO TIOKa3aTens, TaK U
Ha OCHOBE HKCIIEPTHOr0 aHAJIN3a C y4€TOM 3HAUMMOCTH TE€X WJIN MHBIX CTaTel OTYETHOCTH XapaKTEPHBIX JUIs
pas3nuuHbIX oTpacieil. Taxoke IPOBOAUTCA OLIEHKA CHelU(UIECKUX U1 OTPACIIHU IIOKa3aTeNel NesTeIbHOCTH
KOMIIaHUU.

OOmas Tabauia GakTopoB U BECOB IPE/CTABICHA HIDKE:

Bec HOArpymL B Bec nokazarens
Ioxarpynmna ¢daxropos Py [Mokasaremnu B UTOrOBOM
UTOTOBOM Oajuie
Oanne
CrpaHoBslie dakTopst (25%)
CtpaHa ¥  OCHOBHBIE  PBIHKH 50
JIeATENbHOCTH
OrieHKa cpebl 25% XapaKkTeprCTHKa SKOHOMHKH CTPaHbI 10%
PerynsropHas cpena 5%
PelTHHT CcTpaHsbI 5%
busnec-gaxropsi (30%)
OueHka 10% CrpyKkTypa BIajeHus 5%
COOCTBEHHUKOB BeposiTHOCTh OAJIEPIKKH 5%
Prinounsie nosunuun 4%
OrtpaciieBoii puck 8%
Ouenka OwusHeca o 20% 3aBUCUMOCTh oT 4%
KOHKYPEHTHOM Cpeibl MOCTaBIIMKOB/TIOTpeOuTENei
I{eHOBBIE/BAIIOTHBIE PUCKU 2%
KpenurtHast ucropus 2%
®unancossle dakTops! (45%)
KauectBo otueTHOCTH
6,8% KauecTBO OT4ETHOCTH U ayauTa 6,8%
U ayquTa
BenuunHa BeIpydKH 1,1%
JluHamMHuKa OCHOBHBIX 4.4% BenuurHa COBOKYIHBIX aKTHBOB 1,1%
o 0
roKazaresien ' JlnHaMyKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
JonroBast Harpy3ka 10,1%
TTokpeITHE IPOIIEHTHBIX IUIATEXKEH 3,4%
JonroBast Harpy3ka 20,2% D D 0
CrpykTrypa nonra 3,4%
Hezasucumocts 3,4%
JlocTym K phIHKaM Karuraia 2,0%
Koaddrmment TeKyIen 2 7%
JIMKBUIHOCTH 6,8% JIMKBUAHOCTH !
Koaddrmment MT'HOBEHHOI 2 0%
JINKBUATHOCTHA !
DKkcnepTHasl OLCHKA JUHAMUKH U
0,7%
TIEPCIEKTHB MPHUOBUTFHOCTH '
CBOOOHBIN IEHEKHBIN ITOTOK 1,4%
[IpubsLTEHOCTH 6,8% PenTabenbHOCTH aKTHBOB 0,7%
PenrtabenbHOCTE Kamuraia 1,4%
Map>ka 9ucToi mpuObLTH 1,4%
Mapyxa EBITDA 1,4%

Kaxnp1it 13 KOMIOHEHTOB PEUTHHTOBOI MOZIeNH (TIepeueHb CM. B TabimIle) MpeacTaBisieT co0oi
OTJENBHO B3STOE HANIPABIEHHUE UCCIEJOBAHUS OJHOIO MM HECKOJIBKHUX ACIIEKTOB JIESATENBHOCTH KOMITAHUU
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U OIICHUBAETCS IT0 OmpeesieHHo# mKkae, oT 0 mo 120 6anoB. OreHka GpakTopoB IPOU3BOTUTCS IIOCPEICTBOM
Meroa (prHAHCOBBIX KO3()(UIMEHTOB U METO/Ia SKCIIEPTHOTO aHaJIH3a.

PeiftuHroBass Monenb HMMeeT MONYIOrapH(YMUUECKYIO cHenn(pHUKannio, TO €CTh 3aBUCHMOCTh
UTOroBoro Oamra OT JOrapuMoB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (DUKTHBHBIX IT€PEMEHHBIX
(xauecTBeHHBIE (PAKTOPBI).

WToroBelii 6ann pedTHHTOBOM MOJENH PAacCYUTHIBAETCS KaK CyMMa IMOIYYEHHBIX N0 (akropam
0aJuIOB, B3BELICHHBIX B 3aBHCHMOCTH OT Beca, IPUBEACHHOTO B Ta0IMIIe AKTOPOB U BECOB:

TOTAL SCORE =3};; Xi = Ki, rie

Ki —3HadeHue i-ro kpuTepus;
Xi — COOTBETCTBYIOIIHI TAHHOMY KPUTEPHUIO BEC.
HeobxonuMbpIMi MCTOYHHKaMU MHGOpPMAIMU sl aHamu3a (PUHAHCOBOTO COCTOSIHHUSI KOMITAHHH
SIBIISTFOTCSI:
— OTHYETHOCTh, COCTABJICHHAas B COOTBETCTBUHM C MEXKIAYHAPOAHBIMH CTaHIapTaMH (HHAHCOBOW
oruetHoctd (IFRS) w/mnum oOmenpuHATEIME cTaHmapTamMu Oyxraiarepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX TEepHOJa C YYETOM NpHMedaHud. B ciydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTABJICHHAs MO HaIMOHAIBHBIM cTaHgaptaM (st Poccum — PCBY), wmm
yIIpaBJIeHYECKast OTYETHOCTB;
— MaTepHalbl CPeJICTB MacCOBOH MH(OPMALINH;
—  ©XEeKBapTaJIbHbIA OTYET IMUTEHTA LIEHHBIX Oymar, HHPpOPMALMOHHBI MEMOPAHAYM;
— Marepuaibl peﬁTHHFOBbIX Arc¢HTCTB,
— MpoYHe UCTOYHUKHU KaYeCTBEHHON MH(POPMAIMU O KOMITaHHH.
HIrpadusie n GoHycHbIe O6asubl. [Ipu BIsIBIEHHN (HaKTOPOB, KOTOPBIE HE OBUTH YYTEHBI B MOZEIH,
HO MOT'yT CyII€CTBEHHBIM 06pa30M IOBJIMATH Ha HJ'IaTe)KCCHOCO6HOCTB n yCTOﬁQHBOCTb KOMIIaHWH, TaHHBIC
(dakTopbl B 0053aTEILHOM TOPSAKE MOAPOOHO OMMCHIBAIOTCSA, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIUSTHHS
¢axTopa, 3ToMy (akTopy npucBamBaercss mTpagHOW WM OOHYCHBIM 0aii, KOTOPBI CyMMHpYeTCsl C
UTOTOBBIM 0aJUIOM PEATUHIOBOW MOJIEIH.
Ucxonst u3 xommuectBa HaOpanHbix wutToroBbix OammoB (TOTAL SCORE), komnanuu
MIPUCBAUBACTCA BHYTPEHHUIN PEHTHHT (COTIaCHO MEXIYHApPOAHOW IIKale PEUTHHIOB) B COOTBETCTBUHU CO
cleyoel TabmuLei:

HroroBsiii 6at BHyTPeHHHﬁ
peituHr
oT 10 (MexyHapoaHast
IIKaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
77 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCC+
51 49 CCC
48 46 CCC-
45 0 CC
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Hoporom,le 3HaA4YCHUA rmokasaTenei JCATCIIBHOCTH OLICHHUBAacMOI'0
KOH’I‘paFeHTa/ BaCMHII/IKa/ Z[G6I/ITOpa JJIA Heﬂeﬁ NPpU3HAHUA aKTHUBA O6€CH€H€HHLIMZ

1. OtpunaTenbHbIi KaruTan (OTpULATENbHbIC YUCTHIE AKTHUBHI);
2. YOBITKH 110 UTOTaM 3aBEPIIEHHOT0 (PMHAHCOBOTO T'O/Ia;
3. CHuxeHue BoIpyukd Ha 50%.

5.2. MeTonoJiorusi NpUCBOEHUSI BHYTPEHHEIr0 PEHTHHIa KPEANTHBIX OPraHu3amnmii

PeiitunroBass Mmonens HeoOXoauMa Ui ONPEAENIECHUS KPEOUTOCHOCOOHOCTH — KPEOUTHBIX
OpraHu3alyii, MPUCBOEHUS BHYTPEHHEI0 peHTHHTa U MOCIEAYIOIIEro pacyeTa KpeIUTHOTO PUCKa, C IIeTIbI0
KOPPEKTUPOBKY CHPABEIJIUBON CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KPETUTHOW OpraHU3alluy.

BxoaHbIME JTaHHBIMU PEUTUHTOBON MOZIENH SBIISIOTCS ONpeeNeHHbIe XapaKTepPUCTUKH KPETUTHOU
opraHuzaiuy ((puHaHCOBBIE U HEPUHAHCOBBIE), B3BEIICHHBIE UCXOAS M3 UX BAXKHOCTH. PeliTHHroBas Moniens
TaKK€ YUYUTHIBACT BIMAHUE CTPAHOBOrO pHcka. KoppeKTHpoBKa Ha ypOBEHb CTPAHOBHIX PHUCKOB
MIPOU3BOJIUTCS. HAa OCHOBE PEHTHMHIOB KPEAWTHOTO KJIMMara CTpaHbl M CTENeHH 3aBUCUMOCTH OHM3Heca
peUTUHTyeMOl KpeAUTHON OpraHU3aIly OT CTPAHOBBIX PHCKOB.

O6mas Tabauia GakTopoB U BECOB MPECTaBJICHA HIDKE!

Bec nokazatens
Bec noarpynmsi B
IMoarpymnmna ¢akTopos ITokxazarenu B UTOTOBOM
HUTOTrOBOM Oajiie
Gasie
Crpanossie dakropsr (30%)
CtpaHa ¥  OCHOBHBIE  PBIHKH 6%
JIEeATENLHOCTH
XapakTeprCTHKa S3KOHOMUKHU CTPAHBI
Orenka BIIUSHUS 0 . 0
30% U YPOBEHb pa3BUTHS OaHKOBCKOW 12%
CTpaHOBBIX pI/ICKOB
CUCTECMBI
PerynsitopHas cpena 6%
PeiituHr crpaHbl 6%
busnec-gaxropst (30%)
0
OueHka 20% CrpykTypa BIajeHus 10%
COOCTBEHHUKOB BeposiTHOCTh OAJIEPIKKH 10%
Ouenka  Gusieca PrIHOYHBIE TO3UIUHU 4%
H H3H H
1 . 10% JuBepcudukaiys no Bugam On3Heca 3%
KOHKYPEHTHOM Cpe/Ibl 0
KpenurtHast ucropus 3%
Punancossie paktopsl (40%)
KauectBo oTueTHOCTH
2% KauecTBO 0T4eTHOCTH U ayauTa 2,0%
U ayquTa
Knuenrckas KOHIEHTPAIHs B 1.6%
aKTHBaX !
Oneparmun co CBSI3aHHBIMU 1,6%
CTOpOHAMH
OKcrepTHast OIlEHKa KadecTBa 320
nopTdenst akTHBOB !
KayecTBO aKTUBOB 16% Jull 0
IIpocpoueHHast 3a10KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jons  pO3HUYHBIX  KpPEAUTOB B 2 4%
KpeauTHOM nopTdene '
AKTHBHOCTH Ha PBIHKE [IEHHBIX 2 4%
Oymar '
BonaTuinbHOCT H  KOHIIEHTPALUS 2 0%
CPEACTB KIIMECHTOB !
I[HBepcnqanaum HCTOYHHUKOB 2 0%
TIaCCUBHOM 0a3bl !
Crpykrypa JocTyn K peIHKaM KaluTana 2,0%
00513aTENBCTB u 10% KoHueHTpanus no cpo4HoCcTH 2,0%
JINKBUIHOCTD Hons MexOaHKOBCKHX KPEIUTOB B 05%
00s13aTeILCTBAX ’
Jons onepammii PETIO 0,5%
JINKBUITHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaIlnTaa 0,5%
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OKkcriepTHas ~ OINEHKAa  KadecTBa 0
JocTatouyHOCTh u 6% KamTaLa 3,0%
CTPYKIYpa Kaflntana JocraToyHOCTh Kanuraia 3,0%
DKcriepTHas OICHKAa JUHAMHUKH U 2 4%
[IpubEUTEHOCTH u TIEPCIICKTHB MPUOBUTEHOCTH '
3¢ GEeKTHBHOCTD 6% PenTabenbHOCTh aKTHBOB 1,2%
JIeITEIILHOCTH PenrabensrHOCTE KamuTana 1,2%
YpoBeHb NMPOILIEHTHOM MapXHu 1,2%

Kaxnp1ii 13 KOMIIOHEHTOB PEUTHHTOBOI MoieH (TIepeueHb CM. B TaOIHIle) MpeACTaBIsieT co0oi
OTJICNTFHO B3SITOC HAIIPABIICHHUE MCCIICIOBAHUS OJHOTO WIIM HECKOJIBKHX aCIICKTOB JICATEIIEHOCTH KPEIUTHOM
OpTaHU3aIlUH U OICHUBAETCSI 10 ONpeNeIeHHON mKkae, ot 0 1o 120 6anoB. OrieHka GakTOpOB MPOU3BOIUTCS
MTOCPEICTBOM MeToNa (PMHAHCOBBIX KO3(D(MHUITUCHTOB M METOIa SKCIICPTHOTO aHAJIH3A.

PeliTuHroBass MoOJENns MMEET IMOMYIOTapU(PMHUYCCKYIO CHENMU(UKALNIO, TO €CTh 3aBHCHMOCTH
WUTOrOBOrO 0ajia OT JIOTApPU(PMOB KOJIMYCCTBCHHBIX IEPEMEHHBIX M OT (DHUKTHBHBIX MEPEMCHHBIX
(xauecTBeHHBIE (PaKTOPBI).

WtoroBeiii 6amut pedTHHIOBOM MOJENN PACCUUTHIBACTCS KaK CyMMa TOJNYYEHHBIX MO (akTopam
0aJuIoB, B3BCIICHHBIX B 3aBUCHMOCTH OT Beca, PUBEACHHOrO B Ta0uIle (PakKTOPOB U BECOR:

TOTAL SCORE =}, Xi = Ki, rzie

Ki — 3HaueHwue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINI TAHHOMY KPUTEPHIO BEC.
HCO6XOZII/IMBIMI/I HCTOYHUKaAMU I/IH(bOpMaLII/II/I JJI1 aHalIn3a KPpEAUTHBIX opraHmaum‘/i SIBJIAKOTCA:
— OT4YE€THOCTH, COCTABJICHHAsA B COOTBETCTBUH C MEXKAYHAPOAHBIMU CTaHAApTaMU q)HHaHCOBOﬁ
oruetHoctd (IFRS) w/mnn obmenpunsThiMu cranmapramu Oyxrantepckoro ydera CHIA (US
GAAP) 3a Tpu OTUETHBIX IlepHoJa C Y4eTOM IpUMedaHuil. B ciydae OoTCyTCTBHS — OTYETHOCTD,
COCTaBJICHHAs 110 HAaUMOHAJIBHBIM CTaHAapTaM WA YIpaBJICHYECKass OTYETHOCTD. JIJ'ISI OLICHKU
POCCHHMCKMX KOMMEpUYECKHX OaHKOB BO3MOXKHO HCIIOJIB30BAHHE OTYETHOCTH, COCTaBJICHHOH B
cootBerctBuu ¢ PCBY no ¢opmam 101, 102, 123 u 135;
— MaTepHaJIbl CPEACTB MacCOBOH MH(OpMALHH;
— ©XKEKBapTAJbHBIA OTYET SMHUTEHTA IIEHHBIX OyMar, HHpOPMAaLMOHHBIH MEMOPaHAYM;
— MaTepHalibl peHTHHI OBBIX areHTCTB;
— cnucok adduiupoBaHHBIX JHI, WH(OOPMALUS O CYIIECTBEHHBIX COOBITHSX, a TaKKe MNpodvas
uHpOpMAaLH, TOJIEKAIINX PACKPHITHIO;
— TOZOBBIE OTYETHI, U MPOUYHE UCTOYHUKH KaueCTBEHHOW HH(POPMALUH O KPEAUTHOH OpraHU3aIiu.
CpeIHePBIHOYHOT 0» 3HAUEHHUS, 1 HA000POT.
Itpadusie n GoHycHbIe 6asubl. [Ipy BhIsBIEHHN (HAKTOPOB, KOTOpPBIC HE OBLTH YYTEHBI B MOZEIH,
HO MOT'YT CYIIECTBEHHBIM 00pa3oM IOBJIUATH Ha IUIATEKECIIOCOOHOCTh U YCTOMYMBOCTB KPEOUTHOH
opranmzanyuy. JlaHHsle (akTOphl B 0043aTENBHOM HOPSIKE HOAPOOHO ONMCHIBAIOTCS, U B 3aBUCUMOCTU OT
Ba)KHOCTH BIHSHUSI (akTopa, SToMy (GakTopy HpHcBauMBaercs mTpadHON WM OOHYCHBIN O, KOTOPBIH
CYMMHPYETCS] C UTOTOBBIM 0aJIlIOM PEHTHHIOBOIM MOJIEITH.
Ucxons n3 xonmmyectBa HaOpaHHBIX UTOroBbIX 0amtoB (TOTAL SCORE), kpeauTHo# opraHA3anuu
TIPUCBAWUBAETCS BHYTPEHHUH PEHTHHT (COTIIACHO MEXIYHAPOMHOW IIKAJle PEUTHHIOB) B COOTBETCTBUU CO
clenyromiei Tabaumeit:

HTorosslii 6amnt BHyTvpeHHI/II“d

peituar

oT 10 (MexyHapoaHas
IKasa)

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 CCcC-
44 0 CC

Hoporom)le 3HAUYEHHUS TIOKA3aTeJIe JIeATEIbHOCTH OIIEHHBAEMOTrO

OpraHu3aIuy/ IeOuTOpa VIS eNei MPU3HAHUS aKTHBa 00CCIICHEHHBIM:

KOHTpaFeHTa/erZ[PITHOﬁ

1. Poct nmonu mpocpodeHHbIX KpeauToB Oonee 25% kpeautHoro moptdens (coriaacuo 101
dopme);

2. YOBITKH 110 UTOraM 3aBEPILIEHHOT0 (PHAHCOBOTO roja;

3. Hapyiiienuss KpemuTHON opraHu3anmell 00s3aTelbHBIX HOPMATHBOB, COOJIOICHHE

KOTOPBIX MPEANUCHIBAETCA KpeIUTHBIM opranu3zanusam Uuctpykrmueit 180-U banka Poccun.
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Hpn.nomeﬂne 5. Buabl )Ieﬁl/ITOPCKOﬁ 3a10/IZKEHHOCTH, KOTOPLIC IPHU COﬁ.]'IlOZ[eHI/II/I
ONpeacJeHHbIX yCJIOBHﬁ KBaJII/I(l)I/IIII/IpyIOTCﬂ, Kak onepanuoHHas )Ieﬁl/IT()pCKaﬂ

3aJ0/IZKEHHOCTDb B TEYCHUE CPOKA ONIEPAITUMOHHOI0O HUKJIA

Buja neduropckoii
32/10JKEHHOCTH

YcaoBus qis NpU3HAHUA
Ne0ONTOPCKOM 3210/ 5KEHHOCTH
onepanMoHHOMN

Cpok onepainuoHHOro HUKJIA,
SIBJISIIOIIMIICA HOPMAJIBHOM
NPAKTHKOW HCIIOTHEHHU S
0053aTeILCTB KOHTPAT¢HTOM
(nomycTHUMBIH CPOK
HAPYLIEHHUSA YCI0BHIA
HCIIOJTHEHHS 00513aTe/IbCTB
KOHTPAreHTOM LIl
onepanMoHHOI 1e0UuTOpCKOi
3aj0/KenHocTH )

JleOutopckas 3aJJ0JKSHHOCTD 110
Beimiatre HKJ[ mo oOauranusam
POCCUHCKUX YMUTEHTOB

OTCcyTCTBHE MPU3HAKOB
o0eclieHeHus

7 pabouux THEW C JaThl
NPU3HAHUS IeOUTOPCKOM
3a/JI0JDKEHHOCTH

Jebutopckas 3aJ0KeHHOCTb 110
BBIITATE HOMMHAJIA OOJIUrariuu

(TIOJTHOT0/4aCTHYHOT0) 1o
obyuranusm POCCHHCKHIX
9MHTEHTOB

OTCyTCTBHE PU3HAKOB
obecleHeHNs

7 pabouunx THEHW C JaThl
NpU3HAHUS JEOUTOPCKOIt
3a/I0JDKEHHOCTH

JleOuTopckas 3aJ0JKSHHOCTD 110
Beiutatre HKJ[ mo oGnurarusim
WHOCTPAHHBIX YMUTEHTOB

OTcyTCcTBHE IPU3HAKOB
oOecleHeEHNs

10 paGouunx nHE# ¢ qaThl
NpU3HAHUS JeOUTOPCKOIt
3aJI0JDKEHHOCTH

JleOuTopckas 3aJ0JKSHHOCTD 110
BBIIIJIATE HOMMHAJIA OOJIMralin

OTcyTCTBHE IPU3HAKOB

10 paGouunx nHE# ¢ qaThI

smurenToB, ETF

(MIOJTHOT0/4aCTHYHOT0) o MIPU3HAHUS 1eOUTOPCKON
oOecLeHEHNS
00JIATAIUSAM WHOCTPaHHBIX 3aI0JDKEHHOCTH
SMHUTEHTOB
Jeburopckas 3a10J5KEHHOCTD 110
BBIIIJIATE JIMBHUJIEH]IOB 110
aKIUIM JIETIO3UTAPHBIM 25 paboynx JHEH C 1aThl
’ P OTcyTcTBHE TPU3HAKOB P A ASTR!
pacrckam POCCHHCKHIX MPU3HAHUS IEOUTOPCKOM
oOecIeHEHNS
SMUTEHTOB, IOXOJaM II0 I1asM 3aI0JDKEHHOCTH
MMaeBEIX HMHBECTUIIMOHHBIX
¢doHI10B
Jeburopckas 3a10J5KEHHOCTD 110
BBIIUIATE MBUIECH/IOB 1o craHgapTHO - 45 pabouux mHeH
OTcyTCcTBHE IPU3HAKOB fap P AR
AKIUAM, JICTIO3UTAPHBIM C JIaThl IPU3HAHUS 1eOUTOPCKOI
oOecIeHEHNS
pacrckam HWHOCTPAHHBIX 3aI0JDKEHHOCTH

Jebutopckas 3aJ0IKEHHOCTD 110
BO3BpaTy  CpEACTB CO cyera
6pokepa /co cuera B HKI]

OTcyTCcTBHE TPU3HAKOB
oOecIeHEHNS

3 pabounx gHA

Jebutopckas  3aJOIDKEHHOCTS,
BO3HUKIIIAS B pe3yabTate
NepeBojia  JICHEXKHBIX CPEJCTB
(IeHpru B IyTN)

OTcyTCcTBHE IPU3HAKOB
oOecIeHEHNS

3 paboumnx gHA

Jebutopckas 3aJ0IKEHHOCTD 110
HAYUCIICHHBIM  TPOLCHTAM Ha
OCTaTOK JCHEKHBIX CPEJCTB HA
pacyeTHOM cyere

OTcyTCcTBHE TPU3HAKOB
oOecIeHEHNS

o0ecIIeHeHHe TIPON3BOIUTCS C
MEPBOr'o JIHSI POCPOUKU
00s13aTENBCTB OAHKOM

Jebutopckas 3aJ0IKEHHOCTD 110
cAeIKaM (o KOTOpPBIM
HacTynmujia HauOonee paHHSA
JlaTa pacyeToB)

OTcyTCcTBHE TPU3HAKOB
00eCIleHEH NS,
Cpok morameHust 1eOUTOpCKOi
3aJIOJDKEHHOCTH He Oonee 15

3 pabounx OHA

17

HCIIOIHEHUS 00513aTEILCTB KOHTPAarcHTOM HE NPEAyCMOTPCH.

Jns HeomepallMOHHOM JeOMTOPCKOI 3al0JDKEHHOCTH JOMYCTHUMBIH CPOK HapyIIEHHS YCIOBHH
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pabounx JTHEH ¢ aThl ee
BO3HHKHOBEHHUS (C yIETOM CpOKa
MIPOJIOHTAIMHU K
Mepe3aKIiOYeHH JOr0OBOPOB).

ABaHCEI, BBIIAHHBIE TI0 CAEIKAM
3a cuer uMmyniectsa Poxna

OTCcyTCTBHE MPU3HAKOB
obecIieHEHHS,

Cpok morameHust JeOUTOPCKOi
3aJI0JDKEHHOCTH He Oonee 15
pabounx THEH ¢ aThl ee
BO3HHKHOBEHUS (C YIETOM CPOKa
MPOJIOHTAIUH U
TIepe3aKITFOUYCHII TIOTOBOPOB).

3 pabouunx JHS

Oco0ble ycjioBUSI, TPUMeEHsiEMbIe [IJIs1 OLIEHKH U 00ecleHeHNsl 1e0MTOPCKOii 3210/ 1:KeHHOCTH, He

YKa3aHHOIi B Ta0JM1e BbILIe:

— Z[e6I/ITOpCKaH 3aJ0JDKCHHOCTh 1O aBaHCaM, BbIJAHHBIM Ha OIIATy YCIYyr CIICHHUAJIU3UPOBAHHOT'O

JICTIO3UTAPUS, ayAUTOPCKOW OpraHU3alliM, OWpIKE W JIMILY, OCYIIECTBIISIONIEMY BEIECHHE peecTpa
BIIAJIENIbIIEB MHBECTUIIMOHHBIX TaeB [IM® u Ha omnaTy pacxoJoB, CBSI3aHHBIX C JIOBEPUTEIBHBIM
yIpaBJICHUEM, OIICHUBACTCS N0 HOMHHAIY M OOCCICHMBAETCS C YYETOM KPEIUTHOrO PHUCKA B
COOTBETCTBHH C MOPSAKOM, YKa3aHHOM B [IpunoxeHun 4, Mo UCTEYCHUH 25 padouux JHEH ¢ JaThl
OKOHYaHMsI CPOKa OKA3aHUs yCIYr, YCTAHOBJIECHHON yCIOBUSIMHU JOrOBOPA;

JneOuTopcKas 3a/I0JDKEHHOCTh  Yrpasisitomeid komnanuu [1M®D, Bo3HuKmass B pe3ynbTare
HapymeHus 1npaB BJIaACIbLEB HWHBECTULIHMOHHBIX IIa€B, OLCHUBACTCSA 110 HOMHUHAIY U
00ECIIeHMBAETCSl C y4EeTOM KPEAUTHOTO PHCKA B COOTBETCTBUHM C IOPSJIKOM, YKa3aHHOM B

[Mpunoxenun 4, no ucreueHnu 25 pabounx AHEH ¢ aThl e BOSHUKHOBEHMS.

ObecueHeHne yKa3aHHOH AeOMTOPCKOW 3aJ0MKEHHOCTH HE IPOU3BOAHUTCS MPH  COONIOACHUN

CIEYIOLIMX YCIOBUM:

— Hanuuue 000CHOBAHHOI'O 3KCIIEPTHOr0 (MOTHBHPOBAHHOI'O) CY)KACHHS Y IPaBIIAIONIeil KOMIaHUN
0 TOM, 4TO yBEJIMYEHHE CPOKOB OKA3aHUs! YCIYT WU MOTALICHUsI IeOUTOPCKOM 3a10/KEHHOCTH He
ABJISIETCS CIIEICTBUEM HETaTHBHBIX MPOLIECCOB, BOSHUKIINX B JICATEILHOCTH JIOMKHUKA;

— HaJIMYUe JOKYMEHTAJILHOIO MOATBEPAKICHUS OT KOHTPAareHTa CPOKOB MOTallleHHs 3310/DKEHHOCTH

/okazanus ycnyr [TUO.

Jleburopckas 3a10J5KEHHOCTD 110 BO3MEIIEHHIO HAJIOrOB 13 OI0KETa OLIEHUBAETCS 110 HOMHUHAITY U
He 00eCIIEHMBAETCsl HE3aBHCHMO OT CPOYHOCTH €€ IoralieHus. B cirydae momydeHus oT HaJIoroBoro opraHa
penreHus 00 OTKa3e B OCYLIECTBICHUH 3a4eTa (BO3BpaTa) CyMM M3JIHIIHE YIUIAYeHHOTO HaJIora, IIPOUCXOAUT
npekpamenue npusHanusi B [IMD neGuropckoil 3aZ0MKEHHOCTH IO BO3MEIICHHIO CYMMBl Hajlora, B
pa3Mepe, YKa3aHHOM B TaKOM PEIICHUM.
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Hpn.nomeﬂne 6 Hepeqenb AKTHUBOB, OLICHUBACMBbIX I10 OTYETY OLCHIIUKA
[epeueHb aKTUBOB, OICHUBAEMBIX 110 OTUYETY OICHIIHKA:
— Ientpie 6ymaru, Mo KOTOPHIM HEBO3MOYKHO OIPEAEIUTh CIPABEIUBYI0 CTOMMOCTh HHBIM
CII0cOO0M;

— [pouas meOuTOpCKast 3aJ0KCHHOCTh, B CIydae HaJIWYWs TPH3HAKOB OOCCICHEHUS U
HEBO3MOKHOCTH MHBIX METOIOB ONpPE/CICHUS CIPaBEIUBOM CTOMMOCTH.
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l'[pn.nomeﬂne 1. Hepeqeﬂb HHAEKCOB, UCITOJIL3YEMBIX B LEJIAX ONPEACTICHUSA

Cl'[paBelI.]'[I/IBOi/i CTOMMOCTH IICHHBbIX 6yMar.

Ilepedyenb HA0MI0IaEMBIX M JOCTYIHBIX
OMpKeBbIX IVIOMIAL0K

Hepeqem, HHIAECKCOB, HUCII0JIb3YEMbBIX B
Ka4e€CTBE PIHOYHOI0O MHANKATOpPA

ITAO MockoBckas 6upika (ero npaBonpeeMHHK)

Wunexc Mocbupxu (IMOEX Russia Index)

[Ty6bnmynoe akmuonepHoe obmiectBo "CaHKT-

[lerepOyprckas oupxa”

Tlonkonrckas ¢oumoBas ©Oupxxka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponexct (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonmonckass donmosas Oupxka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdag composite Index

Hewmerxkas dhonmosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Haio-Hopxkckas ponnosas 6upxa (New York Stock
Exchange);

S&P 500 Index

Awmepukanckas donzoBas oupxa (American Stock
Exchange

Dow Jones
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Ipuioxenne 8. YcjioBUS OLIEHKHU CNIPABEAINBOI CTOMMOCTH B IEePHOJ
CJI0’KMBIIEHCS] KPU3UCHOM CUTyalluu Ha ()MHAHCOBOM pPBIHKeE

1. IlpuMeHeHHe PeITHHIOB MEKIYHAPOIAHBIX PEHTHHIOBBIX ATC€HTCTB.

1.1. CHwxenne (OT3bIB) pEHTHUHra KpPEIUTOCIIOCOOHOCTH, IIPHCBOSHHOTO WHOCTPAHHBIMH
peiitunroBeiMu arentctBamu Standard & Poor’s, Fitch Ratings m Moody’s Investors Service (mamee —
WHOCTpaHHbIE PEUTHHTOBBIE AareHTCTBA) POCCHHCKMM KPEAWTHBIM OpraHHW3alisM, HHBIM POCCHICKAM
OpraHM3alysiM, a TaK )K€ HUX CIeNUalbHBIM fopuandeckuM JimnaMm (SPV) m nodepHHM KOMIaHUAM M3
WHOCTPAHHBIX  IOPUCIUKIHIH, Poccuiickori  ®enepanum, cyosexktam Poccuiickoit  ®enepanum,
MYHHUIOUTIAIBHEIM 00pa3oBanusaM mocie 01 ¢espans 2022 roxa He sIBISETCS NPU3HAKOM OOECIIEHEHUS! IS
POCCHICKUX KOHTPareHTOB.

1.2. Hannume y poccuiickoro KOHTpareHTa peiTHHra HHOCTPAHHOTO PEUTHHIOBOIO areHTCTBA He
MIPUHUMAETCS B pacyeT U pacCMaTpUBaeTcs, Kak oTcyTcTBue peiitunra. s onpenenenus PD ucnones3yercs
CIIeIYIOIINM MOAXOI;

a) Ucnonb3yercst 3Hauenust PD poccuiickoro peditunrosoro arenrcrBa AO «Okcniept PA» uepes
COTIOCTaBJIEHNE PEHTUHTOB POCCUHCKUX PEUTHHIOBBIX ar€HTCTB.

B cnydae Hanuuus y KOHTpareHTa peMTHHra OAHOTO U3 POCCHMCKHUX PEUTHHIOBBIX areHTCTB
npuMensiercs 3HaueHue PD, ompeneneHHoe poccHNCKUM peHTHHToBeIM areHTcTBOM AO «Okcmept PA»
(manee — Arentctro) (Tabmuna 8 «YpoBHH (4acTOThI) AeoITa MO pEHTUHTOBBIM KaTETOPUAM HAITHOHAIBHOMN
POCCHICKON PEWTHHrOBOW INKaJNbl  ATEHTCTBA JUIS BCEX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obJyiuralyii 1 ”HCTPYMEHTOB CTPYKTYPHOT'0 (PMHAHCHPOBAHUS», B COCTaBE OTYETa 00 MCTOPUUECKUX IAHHBIX
00 ypoBHsiX AedonTa Mo PEHTHHIOBBIM KAaTEropHsM NMPUMEHSEMbIX pedTHHroBbix mkan Ha 01.01.2023.
Ucrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf). Ilpu stom B
clydyae HalIW4YMg Yy KOHTpAareHTa HECKOJIbKUX PEHTHHIOB, MPHUCBOCHHBIX Pa3HBIMH POCCHHCKUMHU
PEUTHHTOBBIMHM areHTCTBaMH, BBIOMpaeTcsi HAaMMEHBUIMH PEHTHHI W3 aKTyallbHBIX M COOTHOCHUTCS C
peiituarom AO «Oxkcriept PA» B coorBerctBuu ¢ TaOmuieil COOTBETCTBHS IIKajl PEUTHHTOB B I 5
INpunoxenns 4. «MeToauKa OLIEHKH KPEIUTHOI'O PUCKA KOHTpareHTa». B ciyyae He0OX0IMMOCTH IPOBECTH
comnocrasienue peiiruaros OO0 "HKP" u OO0 "HPA" ¢ peittunramu AO «Oxcnept PA» ucnons3yercs
Ta0JIMIA CONIOCTABJICHHSI PEHTHHIOBBIX LKA POCCUICKUX KPEAUTHBIX PEHTHHIOBBIX areHTCTB, YKa3aHHOM B
WNudopmanmonnom coodbmennn banka Poccum ot 30.12.2021 «Mudopmanms o comocraBlieHUH
PEUTHHTOBBIX LIKAJ POCCUUCKUX KPEAMTHBIX PEHTHHIOBBIX areHTcTBy». [lyis orodpanHoro peiitudra or AO
«Qxcnept PA» BoIOHpaeTcs coorBercTByMomIee 3Hauenue PD no tabnuue 8 mis cpoka 1 rog.

JI71s1 KpyIHBIX KOHTPAreHTOB B ClIydae OTCYTCTBUSI PEUTHUHIA OJHOIO U3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, He OTHOCSIIMXCSA K MPEANPUATHAM MAJIOTO U cpefHero OusHeca (BbIpydka 4 Miipa pyo. u Gonee B
roj), IPUMEHSETCsl CpenHsisl BeposTHOCTh nedonrta i Speculative Grade or arenrctBa Moody’s Ha
OCHOBaHHH aKTYaJIbHOTO OTYETA IO €KEroTHOMY UCCIIEJOBAaHHIO KOPIOPATHBHBIX AedonToB (Annual default
study) ¢ mpUMeHeHreM COOTBETCTBHS YpOBHEH peittunros, Tabnuma Exhibit 42. Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2022». Breibupaercst 3nauerne PD mist cpoka 1
TOfI.

1.3. Omnpenenenne 3Hauenuss LGD BO3MOXKHO 1O akKTyalbHOMY OTYETY WHOCTPaHHOTO
pe#ituHrOBOTO areHTcTBa Moody’s uepe3 cormocTaBiIeHnEe PEHTHHTOB POCCUICKIX PEHTHUHIOBBIX ar€HTCTB.

3nauenne LGD ompeznensercss Ha OCHOBAHMM AKTYaIbHBIX ITYOJIMYHBIX JOCTYNHBIX IAHHBIX U3
oT4eTa PEHTHHIOBOrO areHTcTBa Moody’s Mo €XerogHoMy HCCICIOBAHHIO KOPIIOPATHUBHBIX Ae(oiaToB
(Annual default study) ra6imria Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonTe 1 TOI B COOTBETCTBHUH C MIPUHAICKHOCTHIO COMTOCTABICHHOTO PEHTHHTA
KOHTpAreHTa K IPYIIIe PEATHHIOB, A1 KOTOPBIX OMpPEAeIeTcs recovery rate®,

B cnyyae Hanuuus y KOHTpareHTa peuTUHIa OAHOIO U3 POCCUMCKUX PEUTHHIOBBIX areHTCTB YeEpe3
COTIOCTaBJICHHE PEUTHHTOB B COOTBETCTBHIH C Ta0NuIel COOTBETCTBHS IIKAT PEHTHHTOB B 1. 5 [Ipumoxenus
4. «MeroanKa OIEHKH KPEAWTHOTO PUCKA KOHTPAreHTa» OMpeNeNsieTcs] peUTHHT PEHTHHIOBOTO areHTCTBa
Moody’s. Ilpu 3TOM B ciydae HaIHYHsS HECKONBKUX PEUTHHIOB, MPHCBOCHHBIX Pa3HBIMH POCCHHCKUMU
PEHTHHTOBBIMH Ar€HTCTBAMH, BBIOMPAETCs] HAaMMEHBIIMH PEWTHHI W3 aKTYalbHBIX M COOTHOCHTCS C
perituaroM arenrctBa Moody’s. B ciydae HeoOXOmMMOCTH TIpOBECTH comocTaBiieHne pedtuaro OO0
"HKP" u OOO "HPA" ¢ peiituarom arearctBa Moody’s, CONIOCTaBIIEHHE OCYIIECTBIISCTCS Yepe3 PEUTHHTH
AO «Okcmiept PA» ¢ ucmoms3oBaHMEM TaONHIBI COIOCTABICHUS PEHTHHTOBBIX IIKANl POCCHHCKHAX
KPEIUTHBIX PEUTHHIOBBIX AareHTCTB, yKa3zaHHOH B MHdopmammonHOoM coobmennn banka Poccum ot

18 Bonm B myOJIMKyeMbIX MaTepraIax PeHTHHIOBBIX ar€HTCTB HCHOIb3yeTcs nmokasareis Recovery Rate (RR), to notepu npu nedonre
(LGD) onpenenstoTes CleayoIuM 00pa3om:

LGD=1-RR,

rie:

RR (recovery rate) — oxuaaemslii IPOLIEHT BO3BpaTa MO IPOCPOYCHHBIM BBIILIATAM, TPHBOAMNMBIN ar€HTCTBAMHE IS KaXKIOr0 peiiThHra
B ©KETOAHBIX MCCIICI0BAHHUSIX.
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30.12.2021 «Mudopmanyust 0 COMOCTaBICHUN PEHTHHIOBBIX IIKal POCCHHCKUX KPEIUTHBIX PEHTHHIOBBIX
areHTcTB». Hannune y KOHTpareHTa peMTHHIa HHOCTPAHHOI'0 PEUTHHIOBOI'O areHTCTBA HE MPUHUMAETCS B
pacdeT U paccMaTpUBaeTCsl, KaKk OTCYTCTBUE PEUTHHTa.

JJ1st KpynHBIX KOHTPAareHTOB B CIydae OTCYTCTBHS PEHTHHIA OJJHOTO M3 POCCHHCKHUX PEUTHHI OBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEAIIPUSATHASIM Majoro ¥ cperaHero OusHeca (BeIpydka 4 Miipn pyo. u Oosnee B
ron), MpUMeHsieTcsl 3HaYeHue recovery rates st Speculative Grade.

1.4. Topsnox onpenenenuss 3Hauennii PD w LGD s MHOCTpaHHBIX KOHTPareHTOB,
ycTaHOBJIeHHBIH B [IpaBunax, He MEHsETCS.

2. JedoT Wi NpocpouKa no BaTKTHBIM 00513aTeIbCTBAM.

2.1 Iyt KOHTpareHTa MOXET HE CUUTAThCs COOBITHEM JiedoliTa WM 00ECIICHEHHsT HEHCIIOJHEHHE
00513aTENBCTB B BAIIOTE, OTIMYHON OT POCCHUCKOT0 PyOIIs, €CJIM UMEIOTCS OCHOBAHHUS T10JIaraTh, YTO AE(ONIT
MIPOU30IIEN U3-3a COOBITHI, HE CBSA3aHHBIX C JEATENbHOCTHIO KOHTPAreHTa, HapUMep, BBEACHHS CaHKIIUH,
3arpeTa/HeBO3MOXKHOCTH PAacdy€TOB CO CTOPOHBI HWHOCTPAHHBIX KOHTPAreHTOB WIIM  POCCUHCKHX
rOCYIapCTBEHHBIX OPraHOB.

2.2. HeucnomHeHHBlEe 00s3aTeNbCTBA KOHTPAreHTOB, B TOM YHCIE [0 BHIUIATE KYIIOHOB H
JTUBUICHJIOB B MHOCTPAHHOM BaiioTe, Mo cocTosiHUI0 Ha 31 urons 2022 rona BKIIOUUTENHHO, CUUTAIOTCS
HaxoJsIMMUCS B AedonTe B Ciydae, €CIM TaKoe HEHCIOJIHEHHWE BO3HUKIIO B pe3yibTaTe NelCTBHIN
(Oe3eiicTBYUS) MHOCTPAaHHBIX AETIO3UTAPHO-KIMPHHIOBBIX KOMITaHUH (B T. 4. MEXKAYHAPOJHBIX Pacu€THO-
KIMPHUHTOBBIX 1eHTpoB «EBpokmup bauk», r. Bproccens, n «Kmuperpum bonkunr», r. JltokcemOypr),
WHOCTPAaHHbIX OAaHKOB WJIM WHBIX CaHKIMOHHBIX JICHCTBUH WHOCTPaHHBIX TOCyIapcTB H  (WJiH)
perynupyronmx opraHoB. [ledont u obeclieHeHHe B OTHOLIEHHH CaMOTrO KOHTPAareHTa/SMHUTEHTa, B TOM
YHCIIe MepeKPECTHRIN A ONT IO €ro UHBIM 00s13aTeIbCTBAM, HE BO3HHKAIOT.

Jo 31 uronsa 2022 roga HEUCIIOIHEHHE TAKUX 00SM3aTEILCTB HE SIBIISIETCS COOBITHEM 00ECIIEHEHHS
wi nedonta s nenei KOppeKTUPOBKH CIIPABEAIMBON CTOMMOCTH TaKOH 33/I0JKEHHOCTH.

2.3. C 31 utons 2022 rona (BKIIOYMTEIBHO) 0053aTENBCTBA TI0 IIEHHBIM OymMaraM B MHOCTPaHHOW
BAJIIOTE OLIEHUBAIOTCS CICAYIOLIMM 00pa3oM:

2.3.1. O0s3aTenbCTBa, B TOM YHCIIE 10 BBIIUIATE KYIIOHOB U JIMBUICHIOB, B OTHOIICHHH I[EHHBIX
Oymar, XpaHeHHe KOTOPBIX OCYIIECTBIIAETCS Ha CU€Te HOMHHAIBHOTO JACp)KaHMS CIELUATH3HPOBAHHOIO
nenozurtapusi, otkpeitoro B HKO AO HPJI, 1 10 KOTOpBIM BBIIIATA HE MOXKET OBITH IIPOM3BENCHA B PYOIISIX
B COOTBETCTBUH C JEHCTBYIOIIMM 3aKoHOAaTenbcTBoM P®, ¢ naThl NpU3HAHUS B UMYLIECTBE Ma€BOTO
WHBECTULMOHHOIO (hOHOa NPHU3HAIOTCS HAXOIAIIMMHCS B cocTosHuM naedonra, LGD mo stum
o0s3aTenbeTBaM npuHUMaeTcst paBHbIM 100%.

2.3.2. O0s3aTenbCTBa, B TOM YHCIIE 10 BBIILUIATE KYIIOHOB U JWBHUIICHIOB, B OTHOIICHHU IIEHHBIX
OyMmar, XpaHeHHe KOTOPBIX OCYLIECTBIAETCS Ha CU€Te HOMMHAJBHOTO AEP)KaHMS CIELHaN3HPOBAHHOTO
nernozurtapusi, otkpbitoro B HKO AO HP/I, u BbImiata no KOTOpPbIM MOXeET ObITh IPOU3BE/ICHa B PYOJIsiX B
COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOAATeNbcTBOM P®d, ¢ naTel mpu3HaHWA B HMYIIECTBE IAEBOTO
HMHBECTULMOHHOTO (DOH/Ia OLICHUBAIOTCS B OOLIEM MOPAIKE, YCTAHOBICHHOM HactosamuMu [IpaBuinamu, npu
3TOM € JaThl HacTyluleHus aedonta corigacHo Hactosmux IIpaBun LGD mo sTuM o0s3aTenbcTBamM
npuHuMaercs paBHbIM 100%. B cimydae ecinm mpsAMo WM KOCBEHHO CTana HaOroJaeMa MM JOCTYIHA
uHpopMaIus 0 TOM, 4TO 00s13aTENILCTBA OYIyT MOralleHbl B OMpPEACICHHbI CPOK, B TOM YHUCIIE B PYOJIsIX B
CyMMe€, SKBHBAJIEHTHONH CTOMMOCTH O00S3aTENbCTB B WHOCTPAHHOM BajiOTe, CPOK HACTYIUIEHUS nedonTa
MOXKET OBITh M3MEHEH (yBEJIMYEH WIM yYMEHBIIEH B COOTBETCTBHH C IONYYEeHHON HH(popMmaIwein), Ha
OCHOBaHWY MOTHBHPOBAHHOT'O CY)KJCHHUS Y IPABIISIONIEH KOMITAHHUH.

2.3.3. O0Gs3aTenbeTBa, B TOM YHCIE IO BBIILIATE KYIIOHOB M IUBUICHIOB, B OTHOIICHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISETCS HA CYETE HOMHHAIBHOTO JEP)KAaHWS CIEIHAIN3UPOBAHHOTO
JETIO3UTapHsl, OTKPBITOrO B MHEIX Jeno3uTapusax, kpome HKO AO HPJI, onernBatoTcs B 00mmieM mopsiake,
ycTaHOBIIEHHOM Hactoammmu [IpaBunamu. C maTel, Koraa IpsiMO MIM KOCBEHHO CTalla HaOojaeMa MiIu
JOCTYITHA HH(POPMAIIHSI O TOM, YTO 00s3aTeIbCcTBA HE OYAYT MOTAIICHBI B PE3yAbTaTe COOBITHH, YKa3aHHBIX
B I 2.2, Takue o00s3aTeNnbCTBA MPU3HAIOTCA HAXOMAIIMMHCST B cocTosHUM nedonra u LGD mo stum
obs3aTenseTBaM mpuHUMaercst paBHbIM 100% (pemenne odopmitsieTcss MOTHBHPOBAHHBIM CYKAECHHEM
Ynpapmstomnieii KOMIaHAN).

2.4. Jlns 00s3aTEIbCTB B HHOCTPAHHOW BAaTIOTE MOXET HE CUYHMTAThCsi coObITHEM jedonrta
WCTIONTHEHHUE THX 00s3aTENBCTB B MHOW BAJIIOTE.

3. OcoGeHHOCTH OnpeaeeHHs] AKTUBHOT0 PbIHKA.

OmnpeneneHue aKTHBHOTO pPHIHKA OCYIIECTBISIETCS C  Y4ETOM TOTO, YTO BO3MOXHOCTh
WCTIONIb30BAHMS JTAHHBIX ITOCIIEJHEr0 TOPIOBOI'O JHS HA TOPTOBBIX IUIOIIA/AKaX HE MPUMEHSETCS B CiIydae,,
KOT/1a HETOPTOBBIH JIeHb (MJIM OTCYTCTBHE TOProB Ha (JOHOBOM PBIHKE) CBS3aH C IPHOCTAHOBKOW TOPTOB TI0
pemennto banka Poccum, mpuocTaHOBKOH TOProB B Ciydae MOCTIDKEHHS YCTAaHOBJICHHBIX OMpxkKeH
TIOPOTOBBIX 3HAYEHUH WJIN WHBIMH COOBITHSIMH (COTJIACHO MOTHBHPOBAaHHOMY CYKACHHIO Y IIPaBIISFOLICH
KOMITaHWH), CIIOCOOHBIMH CYIIECTBEHHO IOBJIMSATh Ha H3MEHEHHE CIPABEUIMBONH CTOMMOCTH B TaKOH
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HeTOpFOBBIfI ACHb TI0 CPABHCHHIO C TIOCJICAHHMM TOPrOBbIM JHEM. B cjiydyae, ¢€CJIM BO3HUKIINC
00CTOITENLCTBA MNpUBOIAT K 3aTPYAHCHUIO (HGBO?)MO)KHOCTI/I) ONpECACICHUA CHpaBeZ[J'IPIBOﬁ CTOMMOCTH
AKTUBOB, YIIPABJIAIOIIASA KOMITAHUA 00s13aHa IMMPpUOCTAHOBUTL BblAavy, MMOrallICHUE U oOMeH HWHBCCTHUIIMOHHBIX
IIacB 11ac€BOro MHBCCTHUIIMOHHOI'O (bOH,Ha o mpuvivHaM, HC 3aBUCAIIUM OT praBJ'ISIIOHIGfI KOMITIaHWH,
0E30THOCUTENIFHO THIIA AEBOr0 MHBCCTHIIMOHHOI'O (l)OHﬂa N HE3aBHCHMO OT (I)aKTI/I‘leCKOFO IPpOBCACHUA
npoueayp IO BblAadye, IMOraliCcHUO U 06M6Hy WHBCCTUIIMOHHBIX IIa€B B MOMCHT BO3HUKHOBCHUS
00s13aHHOCTH TI0 IIPUOCTAHOBJICHUIO.

4. Onpenesienne 6e3prUCKOBOIl CTABKH.
B ciydae oTCyTCTBHS aKTyaJIbHBIX JaHHBIX JUId onpeneiieHus 3HaueHus Kb/l MockoBckoi oupku
B CBSI3M C OTCyTcTBHEM ToproB no O®3 (mo mpuunHaMm, yka3zaHHBIM B I. 3 Hacrosuiero [Ipunoxenwus)
MIPUMEHSETCS CIEAYIOIUI OAX0] METOIUKA!
B xauecTBe OE3pHUCKOBO CTaBKH IIPUMEHSETCS CIIEYIOIINE CTABKH:
® ]IS ONPE/IENICHHs CIIPABEAIMBOH CTOMMOCTH 0053aTEIBCTB CO CPOKOM JO TIOTAIICHHs He
Oonmee 6 MecCsLEB MCIONB3YETCSl CTaBKa, MONYYAIOUIAsCs METOAOM HHTEPIONISIUH
(mampumep, nunerinoi) u3 CcraBku RUONIA (http://ruonia.ru/) wa gaty ompeneneHus
CIpaBeJIMBON CTOMMOCTH;
e I 00sI3aTEIBCTB CO CPOKOM MoraieHust ot 6 Mecsies 10 1 roga — u3 craBok ROISFix
Ha JIaTy ONpeAeieHNs CIPaBeAINBOIl CTOUMOCTH;
JUIsl 00513aTEBCTB CO CPOKOM TOramieHust cBbime rona craBka KBl kKoppekTupyercst B COOTBETCTBUU C
MOTHBUPOBAHHBIM CYXJICHUEM YIPAaBJISIONIEH KOMIIAHMM Ha OCHOBaHHMHM METOAWKH, pa3paboTaHHOMN
YIPaBJISAOLIEN KOMIIAHUEH U 3aKPEIUIEHHOW B MOTUBUPOBAHHOM CYKJEHUHU.

5. llpuzHanue u omiara 00sA3aTeJbCTB MO BBIIVIATe BOZHAIPAXKIECHHMS YNpaB/IsOIedl KOMIaHWH,
CIEeNHMATU3NPOBAHHOIO IeNO3UTAPHUS, CHEHATU3MPOBAHHOIO0 PerucTpaTopa, ayaIuTopa, OLEeHINKA
(toabko aiass UITU® u 3IMAD), oup:xu (Tonbko misa BIIM®) B nepnoa NpruocTAHOBJIEHUS BbIAAYH,
NOrameHusi 1 00MeHa MHBECTHMIMOHHBLIX MaeB B CBS3U €O CJIOKUBIIelcS HAa (JUHAHCOBOM pBIHKe
JKCTPAOPAMHAPHOI cuTyanueil (B TOM 4HCJe ¢ BBeJeHHBIMH HeAPYKeCTBEHHBIMH roCyAapcTBaMu
OrpaHHYeHHUSIMH)

IMpu3Hanue u omrata o00s43aTENbCTB II0 BBILIATE BO3HATPAXKICHUH yNpaBIAIONIEH KOMIIAHHH,
CHEIMAIN3UPOBAHHOMY JETIO3UTAPHUIO, AayIWTOPCKOM opranuzaimy, oueHmmky IIU® (tompko ms
UTMNO/3ITUD), 6upxe (Tonbko st oupxkeoro [TMd) u nuiy, ocyliecTBISIONIEMY BEJEHUE peecTpa
BJIAJIeNbLEB MHBECTUIMOHHBIX maeB [1M®, B TeueHue KaleHIApHOTO Irofa MOXKET OCYILECTBIATHCS Oe3
HA4YUCIICHUs pe3epBa Ha BBIMIATY COOTBETCTBYIOIIMX BO3HATPAXKAEHUH, IPU OXHOBPEMEHHO COOIIOIEHUN
CIEYIOLIMX YCIOBUM:

1) npusHanue ¥ orulaTa OO0S3aTENLCTB 10 BBIUIATE BO3HATPAXKICHUI O€3 HauKCIeHHs pe3epBa
OCYIIECTBIISIETCS 10 MOMEHTa BO30OHOBJICHUS pacdera CTOMMOCTH YHCThIX akTUBOB [T D;

2) HayMCIIEHHE W OIUlaTa OOS3aTeNbCTB IO BBILIATE BO3HATPAXKICHUH OCYIIECTBISETCS B Ipeaesnax,
ycTaHOBJIEHHbIX B [IpaBunax nosepurensHoro ynpasiieHus [IM® npeaenbHpIX pa3sMepoB BO3HATPaXKICHUM;
3) Ynpassiomas KOMIIAHKS [P OIpeleNeHuH (haKTHIECKOro pa3Mepa BO3HATPaXKACHUS PYKOBOACTBYETCS
(axTopaMu BO3MOXHOTO HEOOOCHOBAHHOTO 3aBBIICHUS BO3HATPAKAEHUS, yKa3aHHBIM B IHcbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).
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