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l. O01mme moJ1oxkeHust

Hacrosimue IpaBuina onpeaeneHust CTOUMOCTH YMCTBIX aKTUBOB (faiiee — «IIpaBunay) OTKpBITOro
NAeBOr0 MHBECTHIHOHHOTO0 ¢(OHJA PBIHOYHBIX (HHAHCOBBIX HHCTPYMeHTOB «Moil kamuTan
Obauramum» (manee — «@Doum», «IMD») pazpaboraner OO0 VYK «Anpda-Kanuram»y (mamee —
«YTpaBIsIIoNIas KOMIIAHHUS») B COOTBETCTBHH C TPEeOOBaHISIME 3aKOHOAaTenbecTBa Poccuiickoit @enepanmu,
B ToM umcie Yka3anus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O0 ompeneneHUN CTOMMOCTH
YHCTHIX aKTHBOB MHBECTHIIMOHHBIX ()OHIOB, B TOM YHCIIE O MOPSIKE pacuéra CpeqHEro0BOH CTOMMOCTH
YHUCTHIX aKTHBOB ITa€BOI0 WHBECTHIIMOHHOTO ()OHJA M YHCTHIX aKTHBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO
(doHma, pacu€THOW CTOMMOCTH WHBECTHIIMOHHBIX MAaeB ITaeBBHIX WHBECTUIMOHHBIX (OHIOB, CTOMMOCTH
UMYILECTBA, TIEPEITAHHOTO B OIUIATy HHBECTHUIIMOHHBIX MaeBy (nanee — «YKa3aHHe») U HHbIX HOPMaTUBHBIX
axtoB banka Poccumn.

[lpaBuia ycraHaBIMBAIOT MOPSAIOK W CPOKH OINpPENETICHUs] CTOMMOCTH YHCTBIX aKTHBOB (hOHJA
(mayiee — «CTOMMOCTB YHCTHIX aKTUBOBY, «CUAY), B TOM 4HCIIe OPSIIOK pacuyéTa CpeIHEro10BOH CTOMMOCTH
YHUCTBIX aKTHBOB (D)OHMA, TOPSJOK ONpENeNIeHNs] Pacu€THOW CTOMMOCTH WHBECTHUIIMOHHOrO mnas (oHja M
TMOPAAOK ONPEACTICHNS CTOUMOCTH NMYIIECTBA, IIEPEAAHHOTO B OIJIATY MHBECTUIIMOHHBIX I1Aa€B (bOH}Ia.

VYnpasnstomas komrnanus PoHga o0s3aHa ONpeneNsiTh CTOMMOCTh YHCTBHIX aKTHBOB (OHIA B
COOTBETCTBUU ¢ Hacrosimumu [lpaBunamu, mnpu ycnoBuum wux cornacoBanus Crennaau3upoBaHHBIM
Heno3urapuem.

[paBuna noanexar npumenenuto ¢ «01» uronst 2023 rona.

V3menenus u ponosiHeHus B [IpaBuia MOryT OBITE BHECEHBI TOJIBKO B CIIy4asiX, IPEAyCMOTPEHHBIX
YkazaHuem.

JlaHHBIE, NOATBEPKIAIOIINE PACUEThl BENUYHH, TPOU3BEIECHHBIE B COOTBETCTBUU C HACTOSIIHMHU
[IpaBunamu, XxpaHaTCs HE MEHEE TPEX JIET € IaThl COOTBETCTBYIOIIETO pacuéra.

Tepmunsl 1 onpenenenus, ucnonb3yemsie B [IpaBuiax npuseaens! B [Ipunoxxennn 1.

[paBuna (M3MeHEHHs W JOMOJIHEHUs, BHOCHUMBIe B [IpaBuia) mojiiexar pacKphITHIO Ha caiiTe
VYnpasnstomeii komnanun [IM® B wnHbOpMaMOHHO-TEIEKOMMYHHUKAMOHHON cetn  «VHTepHET»
(https://www.alfacapital.ru/):

- He Mo3]1Hee JTHsI Havana cpoka ¢popmupoBanus [TND;

- "He mo3anee 5 ([laTh) paboumx aHEW 1O JaThl Ha4Yajga MpUMeHEHUs [IpaBuii, ¢ BHECCHHBIMU
WU3MEHEHUSIMU U JIOTIOJTHEHUSIMU.

[lpaBuna (u Bce M3MEHEHHUs! M JOMONHEHUsT K HUM 3a 3 (Tpu) mocneaHux KaleHIapHBIX Toja)
JOJDKHBI OBITH JocTymHBI B TedeHue 3 (Tpex) mociemHux KalleHJapHBIX JIET Ha caiiTe YmpaBistomiei
KOMITaHHH.

1. Iopsinok M mMepuOAMYHOCTH (IATHI) OMNpeAeieHHMS CTOMMOCTH YHMCTBIX
AKTHBOB, a TAaKke BpeMsi, M0 COCTOSTHMI) HA KOTOpOe OmpeaeasieTcs

CTOUMOCTDb YUCThIX AaAKTHBOB

CTONMOCTD YHCTHIX aKTHBOB ONPEIENIAETCS KaK Pa3HUIIA MEXILy CTOMMOCTBIO BCEX aKTHBOB (DOHIA
(manmee — «aKTWUBBI») M BEIWYMHON BCEX 0053aTENBCTB, MOUICKAIINX HCIIOJHEHUIO 32 CYET YKa3aHHBIX
aKTHBOB (J1aJiee — «00s3aTeNbCTBAY), HA MOMEHT OIIPEJIeNICHNS] CTOMMOCTH YUCTBIX aKTHBOB.

CTonMOCTh aKTHBOB W BEIMYHMHA O0S3aTENBCTB ONPEIEISAIOTCS MO CIPAaBEIINBOM CTOMMOCTH B
COOTBETCTBHM ¢ MexayHapoaHslM craHaaptoM ¢unaHcoBoii ortdetHoctH (IFRS) 13 «Ounenxka
CIPABEUIMBOM CTOMMOCTW», BBEJCHHBIM B JI€iiCTBUE Ha TeppuTopuu Poccuiickoil Penepanun npuKazoMm
Munucrepcrsa punancoB Poccuiickoit depeparuu ot 18 nrons 2012 roga Ne 1061 «O BBeeHUH B NelCTBUE
U TpEeKpalieHny JCHCTBUS ITOKYMEHTOB MEXIYHAapOAHBIX CTaHIApTOB (PUHAHCOBOM OTYETHOCTH Ha
Tepputopun Poccuiickoit ®@enepaunn», 3aperucCTpUpOBaHHBIM MuHHCTEPCTBOM rocTHLMU Poccuiickoi
Oeneparu 3 aBrycra 2012 roma 3a Ne 25095, ¢ mompaBkaMu, BBEAEHHBIMU B JACHCTBHE HA TEPPUTOPUHU
Poccuiickoit deneparuu nprukazom Munucrepersa ¢punancoB Poccuiickoii @enepanmu ot 17 nexadps 2014
roga Ne 151H «O BBeAeHUM JOKYMEHTOB MeXIyHapOJHBIX CTaHAAPTOB (PMHAHCOBOH OTYETHOCTH B
JeiictBue Ha Tepputropun Poccuiickoil ®@enepanumny, 3aperUCTpUPOBAHHBIM MMHHCTEPCTBOM HOCTHLIMHI
Poccutiickoit @eneparun 15 suBaps 2015 rona 3a Ne 35544, ¢ yuerom tpeboBanuii HacTosmux [Ipasur.

AxTuBH (00s3aTENIbCTBA) MPUHUMAIOTCA K PAcY€Ty CTOMMOCTH YHCTBHIX aKTHBOB B CIIydae HX
MIPU3HAHKS B COOTBETCTBHU ¢ MeXIyHapOJHBIMH CTaHIapTaMu (MHAHCOBOI OTYETHOCTH, BBEACHHBIMH B
JeiictBue Ha TeppuTopun Poccuiickoin @enepanuu.

Cpenneromosas CHA TN (manee — «CI'CHA») Ha mr000ii 1eHb onpeAerseTcs Kak OTHOIICHUE
cymmbl CHA Ha Kaxaplii pabounii IeHb KaJleHIapHOTOo rofa (ecinm Ha pabodunii AeHB KalleHJapHOTO Toja
CYA He ompenensuiach - Ha IMOCIEAHUIN EHb €€ ONpeIeNiCHHs, IIPEAIISCTBYIONINI TaKoMy JTHIO) ¢ Hadaja
roza (c maTel 3aBepiieHus (okoH4YaHus) popmupoBanus [TND) no nater pacaera CI'CYA k unciry pabounx
JIHEH 3a 3TOT MEPUO/L.

CtouMocCTh yuCTHIX akTUBOB DoHIa onipeaensieTcs:

—  Ha Jary 3aBepiueHus (okoH4aHus) popmuposanus [T1D;



— B Clly4ae IPUOCTAHOBJICHUS BBIJAa4H, ITOTAIICHNS 1 OOMEHa HHBECTHIIMOHHBIX ITaeB — Ha
JlaTy BO30OHOBJICHUS UX BBIJa4H, TIOTAIICHNS 1 0OMEHa;
— B caydae npekpaieHus [11M® — Ha naTy BOSHUKHOBEHUS! OCHOBAHUS €r0 IpeKpalleHus;
— mocJe 3aBepueHus (okonuanust) popmupoBanus CUA [MUD onpenensiercst B mopsiake:
O  KaxIplil pabounii neHs 10 aus, B kotopoM [TM® uckirouen u3 peectpa [TUO.

CTONMOCTh YHCTHIX aKTHBOB OIPEAENSIETCS He Mo3Hee padovero JHs, CIEAYIOIIEro 3a JHEM, Mo
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISIETCS ONPEAETICHNE CTOUMOCTH YHUCTHIX aKTUBOB.

CrouMocTh 4MCTBIX akTUBOB DOHAA omperensercs Mo cocrosHuio Ha 23:59:59 mockoBckoro
BpPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTh YHUCTBIX aKTHUBOB, C Y4€TOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX /s YTpaBIAmoOUled KOMIAHMM HCTOYHUKAX, BHE 3aBUCHMOCTH OT
4acoBOTO Mosica.

B nemsax onpenenenns CI'CUA npatoii, 3a xotopyto onpeaensercss CHA ITTM®D, nonumarotcst Bce
natel onpenenenus CHA M@, ykazanHble B HacTosmux [IpaBumax.

CrouMocTh 4HMCTBIX akTUBOB, B ToM umciae CICYA, a Takxke pacuérHas CTOUMOCTh
MHBECTUIIMOHHOTO nasi PoH/Ia ONpeIeNsAt0TCs ¢ TOYHOCTHIO JI0 IBYX 3HAKOB I10CTIE 3aIsITOM, C IPUMEHEHHEM
MPaBUJI MaTeMaTUYeCKOro OKPYIJICHHS B BaJIOTe, yYKazaHHOW B IIpaBmiax NOBEPUTENBHOTO YIpPaBICHHS
DonHIoM.

B cayuae ecnu B IIpaBunax noseputenbHOro ymnpasiaeHus @oHIOM He ykazaHa BalloTa, B KOTOPOU
OINpPENENIAIOTCS CTOMMOCTb 4YHCTBIX aKTUBOB, B ToM uucie CI'CUA, wumu pacuéTHas CTOMMOCTb
WHBECTHLMOHHOTO Mast @OH/a, TO YKa3aHHBIE CTOMMOCTH ONPENIEISIOTCS B PYOIIsIX.

B cirydqasix M3MeHEHHMs JAHHBIX, HA OCHOBaHHM KOTOPBIX Obljla OIpenesieHa CTOMMOCTh YHCTBIX
akTiBOB B pazmepe 0,1 (Homp memsix omua necsitast) % u Gonee xkoppekTHO CYA, a Takke B ciydasx
BBISIBJICHUS (paKTa HECBOEBPEMEHHOTO IPU3HAHMS/TIPEKpAIeHNs] NPU3HAHUs akTHBa (00s3aTebCcTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TAaKOTO aKTHBa (00s3aTelbCTBAa) CTOMMOCTh UYHCTBIX AKTHBOB IOJICKHT
nepepacuéry. Ilepepacuér cTOMMOCTH YHCTBIX aKTUBOB MOXKET HE OCYILECTBIATHCA TOIBKO B CIIydae, Korjaa
OTKJIOHEHHE HCIOJIb30BaHHOW B pacyére CTOMMOCTH akTHBa (00s3arenbcTBa) cocrapisier MeHee yeM 0,1
(Honp nensix onHa aecsitasi) %o KOPPEKTHOW CTOMMOCTH YUCTBIX aKTHBOB U OTKJIOHEHWE CTOUMOCTH YUCTBIX
aKTUBOB Ha 3TOT MOMeEHT pacuéra coctapisier meHee 0,1 (Homp menmbx omna gecstas) % KOPPEKTHOU
CTOMMOCTH YHUCTBIX aKTHBOB.

CTOMMOCTh MMYILECTBA, NEPEIAHHOTO B OIUIaTy MHBECTHLMOHHBIX maeB 1D, ompenensercs B
coOTBETCTBUU ¢ TpeboBaHmsiMu DenepanbHoro 3akoHa «OO0 WHBECTHUIMOHHBIX (OHIAX», MPUHSATHIX B
COOTBETCTBUU C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHUsAMH YKa3aHus u [IpaBunamu onpenenenus CUA.

Jlata, Mo COCTOSHHIO Ha KOTOPYIO OIpEAENseTCs] CTOMMOCTh MUMYIIECTBA, MEPEJaHHOIO B OIJIATy
WMHBECTUIMOHHBIX TaeB [IMD, He MokeT OBITH Ompe/eseHa paHHee JaThl Mepeiaud TaKoro MUMYIIECTBa B
OIUIaTy WHBECTHUIIMOHHBIX T11a€B, 3a WCKIIOUYEHHEM CIy4aeB OMNPEICNIICHUS CTOMMOCTH HMYIIECTBa,
MIEPEITaHHOTO B OIIATy MHBECTUIIMOHHBIX aeB [1M1d, Ha OCHOBaHMH OTYETa OLCHIIUKA.

Jara, Mo COCTOSIHHIO Ha KOTOPYIO ONPEAENSIETCS] CTOMMOCTh UMYIIECTBA, IEPEIAHHOTO B OILIATY
nHBeCTHIHMOHHBIX TaeB [1M®, Ha OCHOBaHMM OTYETa OLEHIMKA, HE MOXET OBITh paHee TPEeX MECAIEB 10
JIaThl IIepeayl Takoro UMYIIECTBA B OIUIATY MHBECTUIMOHHBIX MaeB [TH®.

CronMocCTh UMYIIECTBa, TIEPEAAHHOTO B OIIATY MHBECTHIMOHHBIX maes [TMd, ompenensercs mo
cocrostHuIo Ha 23:59:59 Ha naty nmepenadm UMyIEcTBa B OIJIaTy MHBECTUIIMOHHBIX raeB [1H®.

Ii. Kputepun npu3Hanusi, mnpeKpalleHusi NPU3HAHMA H  METOABI
onpe/ieIeHHs1 CTOMMOCTH AKTHBOB U 00513aTeJIbCTB

1. OOuue MoJIoKeHUus

Kpurtepun mnpusHaHus, TpeKpamleHUs MpU3HAHUSA OINpPENeNIIoOTCS B COOTBETCTBHH  C
Mex1yHapOIHBIMU CTaHAapTaMK (DUHAHCOBOW OTYETHOCTH. METO/BI ONpeNieNieHUs] CTOMMOCTH aKTHBOB U
00513aTENILCTB ONPEEISIOTCS B COOTBETCTBUU ¢ MeEXIyHapOAHBIM CTaHAAPTOM (MHAHCOBOH OTYETHOCTH
(IFRS) 13 «Ormenka cupaBeIInBOi CTOUMOCTIY. MeTObI ONpeIeNeHUs] CTOUMOCTH aKTHBOB, BXOJAIINX B
COCTaB HMMYILNECTBA pPA3HBIX IACBbIX WHBECTHLUOHHBIX (DOHIOB, HAXOMAIIUXCSA TIOJ YIPABICHUEM
Ynpasnsironieil KOMIaHu, He JOJKHBI PA3JInYaThCsl.

B cmygae mpunoOpeTeHHs akTHBOB, KPUTEPHUW TPH3HAHUS KOTOPBIX MM METOABI ONpPEACIICHUS
CTOMMOCTH KOTOPBIX HE OMUCAHBI B HAcTOSAImMuX [lpaBmiax, YmpaBisromias KOMIAHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B Hactosmue [IpaBuia.

2. TlopAanok  KOPPEKTHMPOBKH  CTOMMOCTHM  aKTHBOB, COCTABJISIIOLIHUX

umymecrso IIN®
CTOI/IMOCTL aAKTUBOB, BXOJJIIUX B COCTaB I/IMYHICCTBa ITa€BbIX HWHBECTUIIMOHHBIX q)OH,I[OB,
MOJUISKUT PErysipHOMY aHaIu3y Ha oOecleHeHHe (TeCTHpOBaHME Ha OOECIlEHEeHHE) B CBS3U C
HCO6XO)II/IMOCTLK) KOPPCKTHPOBKHU CHpaBe)]J'IPIBOﬁ CTOMMOCTHU B Cl1y4a€ BO3BHUKHOBCHHUA CO6BITHI>'I, KOTOpPBIC

MOTYT OKa3aTb HEraTUBHOC BJIMAHUC HA OXKUIACMbIC 6y11y1111zle JCHEKHBIC ITIOTOKHU 11O HUM ()Ianee — [NpU3HAKN
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obecrieHeHN ).

OmeHka crpaBe/UIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHTHIBATh IPEMHIO 32 PHCK, B YaCTHOCTH,
MIPEMUIO 32 KPETUTHBIN PUCK KOHTPAreHTa, OTPayKalollyro CyMMY, KOTOPYIO YYaCTHUKHU PhIHKA NOTpeOoBanu
OBl B Ka4eCTBE KOMIICHCAIIUH 33 HEOIIPEAEIEHHOCTh, TPUCYIYIO JCHEKHBIM ITOTOKAM.

st nenelt KOppeKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAMTHBIA PUCK KOHTpPAareHTa YpaBiisromas
KOMITaHUS UCTIONb3YeT CIEAYIOUTNH MOIX0;

— €CIIM KOHTpAareHT MMEET PEWTHHT, NMPHCBOCHHBIH OMHHM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUIsI KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha KPEOUTHBIH PHCK HMCIOJNB3YIOTCS JAHHBIE 110
BeposiTHOCTsIM neponra (PD) omnoro m3 peiitunroBbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnueckoe Kpenntnoe PeiitunroBoe Arentcrso (AKPA), Peiitunrosoe
arenTcTBO RAEX («Qkcnept PA»), myOnukyeMbIX Ha caiiTe COOTBETCTBYIOLIETO PEHTHHIOBOTO areHTCTBA B
COCTaBe €XKEro/IHOr0 OTYETa, B MOPsKE, IpeycMOTpeHHOM B [Ipuioxenun 4,

— €CJIM KOHTPAreHT UMEET PEUTHHT, IPUCBOCHHBIN Ha OCHOBAaHUU BHYTPEHHEN PEUTUHIOBOU
MoJelH YTIpapistoniedl KOMIaHWHM, TO JUIl KOPPEKTHPOBKHM CTOMMOCTH AaKTUBOB Ha KPEAWTHBIH PHUCK
UCIIONB3YIOTCS JIaHHbIe MO BepositTHOCTAM nedonta (PD), onpenenenHbie Ympasistomieil KoMIaHuei
(ucnonp3yloTcsl MyOJNMYHBIE CTATHCTUYECKHE JaHHbIe Mo BeposTHocTsM gaedonta (PD) pelitiHroBoro
areHTCTBa B COOTBETCTBUH C METOANKOM, 13J105keHHOH B [Ipunoxenuu 4);

— €CII KOHTpareHT He MMEET PEeHTHHIa, TO JJISi KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PHUCK MCIIONB3YeTCs JaHHBIE IT0 KPEAUTHBIM YOBITKAaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHON
CTAQTHCTHKH Y IPABISIONICH KOMITAaHHH.

Mero/iKa OLEHKH KPEIUTHOTO PHUCKA KOHTpAareHTa U KOPPEKTHPOBKH CIIPABEIUINBOW CTOMMOCTH
aKTMBOB Ha KPEAWTHBIM PUCK KOHTpareHTa (Jajgee — MeToAnKa) rnpuseeHa B [IpunoskeHun 4 K HaCTOSAIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJMIINX B COCTaB MMYILECTBA ITaEBBIX WHBECTHIMOHHBIX (DOHIOB, Ha
obecrieHeHre TPOBOIMTCS HE pexe, YeM Ha Kaxyto aaty onpeneneans CHA.

[onTBepxneHneM HEOOXOMMMOCTH TECTUPOBAHUS AKTHBOB Ha OOECLCHEHHE SBIISIOTCSA, B
YacTHOCTH, HaOJIt0jaeMble 3HAYMMBbIE JOCTYIHBIE TaHHBIE, B TOM YHCIIE, O CIIEAYIOIMINX COOBITHAX (Hanee —
COOBITHSA, BeAyIIHE K 0OCCIICHEHHUIO):

B OTHOIICHWUH IOPUANYESCKUX JIUIL:

— yXyameHne (UHAHCOBOTO TIOJNIOXKEHHSI KOHTpPAareHTa, OTpPa3WBINHECS B JIOCTYITHOU
(PMHAHCOBOM OTYETHOCTH, 2 IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosee yeM Ha 20%.;

— CHIDKEHUE KPEAWTHOTO peHTHHra KOoHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
NPUMEHSIETCS TS aKTHBOB, METOJIMKA OTIPEEICHUS] CTOMMOCTH KOTOPBIX IPe/IioyiaraeT KOppeKTHPOBKY Ha
KPEIUTHBIH PHCK KOHTPAareHTa, y KOTOPOTO MMEETCSl MyOJMYHBIH PEUTHHT OZHOTO U3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOIUKOH, mpuBeneHHON B [IpmioxeHnn 4 K HACTOSIIIUM
IIpaBunam;

— PE3KHI pOCT JTOXOJHOCTH JIIOOOTO OJTOBOTO MHCTPYMEHTA SMHTEHTA (32 IMOCIeAHue 5
TOPTOBBIX JHEH TpH OTCYTCTBMH pocTa poxomaHoctH O®P3 wm mpH OTCYTCTBHM pPOCTa JOXOJHOCTH
AQHAIOTMYHBIX ~ OONHMranmii AMHWTEHTOB); YTpaBiflomias KOMIIAHWS Ha OCHOBE OSKCIEPTHOTO
(MOTHBHPOBAHHOTO)  CYXIEHHsSI  ONpENeNseT BIMAHHE pOCTa  JOXOAHOCTH  OONWramuu  Ha
KPEIUTOCIIOCOOHOCTh 3MUTEHTA, UCXOMS M3 CPaBHEHMS CO CIIP3J0M aHANOTHUHBIX oOnmurammid k OP3 Ha
JIaTy OIICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIOBHH IOTAIIEHHs WM BBIIUIATHI MPOLEHTHBIX
JI0X0/I0B IO (pHAHCOBOMY MHCTPYMEHTY W/WJIM HHOMY aKTHBY, COCTaBIISIOIIEMY akTUBBI DoHMa, a TaKkke
J000T0 MHOTO 00sI3aTeNbCTBA SMHUTEHTA/KOHTPAreHTa, B Clydae €cly AaHHas MHGOpPMALUs MPSIMO WIIN
KOCBEHHO HaluofaeMa YNpaBIIOMIEH KOMIAHWEH 3a HMCKIIOYEHHEM HapyIIEHUs CPOKa HCIIOIHEHUS
00513aTeNILCTB KOHTPAreHTOM I10 OIUIaTe MIEPEMEHHOM YacTH apeHIHbIX IuIaTeXel (TakuxX Kak BO3MEIIECHHE
KOMMYHAJIBHBIX YCIIYT, TUIaTa ¢ TOBap0o0oOOpOTa M MHbIE) Ha MEHBIINHA CPOK, YEM OIpEAEICHO Y IpaBsroniei
KOMIaHUM JUIs Npu3HaHus aedoiTa, HO OONBIINH, YeM Ul NpU3HAaHUS JEOMTOPCKOH 3a0JKEHHOCTH
OTIEpalOHHOH (TIPY HATMYMH 00OCHOBAaHHOTO MOTHBHPOBAHHOTO CYX/ICHHUS Y IPaBIISIONIEH KOMITaHUH);

— HapylIeHNe CPOKa HCIIOJIHEHUSI 00s3aTenbCcTB Oojee YeM Ha CPOK, MPH3HABAEMBIN UL
JTAHHOTO BUJ1a 33JJ0JKEHHOCTH OTIEPAIIMOHHBIM, HO MEHEE, Y€M ONPENETICHO Y IPaBIIIONIEH KOMIaHUEH [UIs
pu3HaHUA 1eonTa (TEXHIYECKUH neoIT) 3a HCKITI0YeHHEM HapyIIeHHs CPOKa UCIIOTHEHHSI 0053aTeTILCTB
KOHTPareHTOM II0 OIlIaTe IEPEMEHHON YacTH apeHIHBIX IUTaTexel (TaKuX Kak BO3MEIIEHHE KOMMYHAIbHBIX
YCIIYT, IU1aTa ¢ TOBapooOOpOTa U MHBIE) HAa MEHBIINH CPOK, YEM OIPEAEIECHO Y IIPABIIAIOIEH KOMITAHIH AT
npu3HaHuA Aedoita, HO OONBIINH, YeM IS IPU3HAHUS IeONTOPCKON 33J0DKEHHOCTH OTIepariiOHHON (TIpH
HaJM9ui 000CHOBAaHHOTO MOTHBHPOBAHHOTO CYKICHUS Y IPABIISAIONICH KOMITAHHH);

— TOSIBIICHHE TIPHU3HAKOB OaHKpoTcTBa (cormacHo DenepansHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocToATEeIbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTPAreHTa, HA OCHOBAaHWU O(UIHATBHOM
nH(pOpMAIIHH;

— OITyOJTMKOBAaHMSI B COOTBETCTBHH C (peaepaabHBIMHU 3aKOHaMH W MHBIMH HOPMaTHBHBIMHU
MpaBOBBIMK akTamMu Poccuiickoit Penepanny MHGOPMAIS O TPOCPOUKE MCIOIHEHUS SMHUTEHTOM CBOHMX
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00s13aTeILCTBA;

— OT3bIB (QHHYJIMPOBAaHWE) Yy OMHUTEHTA/KOHTPAreHTa JIMIEH3WH Ha OCYIIECTBICHHUE
OCHOBHOTO BHJIa JEATEIBHOCTH (32 MCKJIIOUCHHEM CJIy4aeB, KOTJa JIMIEH3US C/HAeTCs KOHTPAreHTOM
JOOPOBOJILHO )/yIIPABIIAIONIEH KOMITAaHWM Ta€BBIX WHBECTHIMOHHBIX (onmoB IIM®, mam xoroporo
HaxonaTcs B coctaBe [TUD;

— OT3bIB (aHHYJIIMPOBAaHUE) y IMHTEHTa/KOoHTpareHTa nonmycka CPO Ha ocymectBieHue
OCHOBHOTO BHJIa JEATEIHHOCTH (32 MCKJIIOUCHHWEM CJIy4aeB, KOTJa JIMIEH3US CHAeTCs KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXO0XJIEHWE KOHTPareHTa B OJJHOH U3 MPOLENyp, IPUMEHIEMBIX IIPH PACCMOTPEHUH Jeia
0 ero OaHKpPOTCTBE B COOTBETCTBUM C JEHCTBYIOIIWM 3aKOHOJATENLCTBOM, €CIM JaHHas Mpolenypa c
OOJIBIION BEpOSATHOCTHIO TPHMBEAET K HECMOCOOHOCTH KOHTpareHTta oOCIyXuBaTh (DUHAHCOBBIC
00s13aTeNbCTBA.

— TeKyIiass W/wiu Oynylias HecrmocoOHOCTh (110 MHEHHWIO YTpaBISIONIEH KOMITAHHH)
KOHTpareHTa OOCIy)XMBaTh  (DUHAHCOBBIC  O0s3aTENbCTBA, OCHOBBIBAIOIIASACA HA  OJHOM U3
HIKECTIEPEYNCIICHHBIX KPEAUTHBIX CO6BITHﬁ HJIN UX COBOKYITHOCTH:

— HCUCIOJIHCHHBIC WJIM OTJIOKCHHBIC BBIIJIATBI MPOLEHTOB WM OCHOBHOI'O JoJira II0
KOHTPAKTHBIM 00s3aTENIbCTBAM (332 MCKJIIOYEHHEM ITPOITYIIEHHBIX BBIILIAT, JIOMYCTUMBIX
JITOTHBIM TIEPUOJIOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIy OIOBOPKM O JIOCDOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00513aTeNIbCTBA B CBSI3M CO BCTYIUIGHHEM B CHIIY OTOBOPKH O JIOCDOYHOM HACTYIJICHUH
CpOKa UCIIOJTHEHUs JI000T0 M3 APYTUX aHAIOTHYHBIX 00s3aTeNIbCTB (KpOCC-aKCenepars);

— BCTYIUICHHE B CHJy OrOBOPKM O JIOCDOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNIbCTBA B CBSI3U C OOBSBICHHEM JedoiTa 110 JI000MY APYroMy aHaJOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedonr);

— 0TKa3 WIN MOPATOpHii, PX KOTOPOM KOHTPAreHT OTKa3bIBAETCsl OT COBEPIICHHUS TIaTeXa
WIN OCHapHUBaeT IOPUANIECKYIO CHITY 00513aTeNbCTBA;

— PECTPYKTYpH3alisl 3a/I0JDKEHHOCTH, TIIOBJIEKIIass 3a COOOW OJHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEeHHe rpaduka roramieHus 3aJ0JDKEHHOCTH W/WIIM U3MEHEHHE TNPOLICHTHOW CTaBKH,
TMIpeAIoaraoniee MeHee BHITOTHBIE JJIs1 KPEIUTOPOB YCIIOBHS;

— MIPEIOCTaBIICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aEMILUKY B CHITY 9KOHOMHYECKUX TIPUIHH
WIA JOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C (PUHAHCOBBIMU 3aTPYAHEHUSMH 3TOTO 3aeMIINKa, KOTOPYIO
KpPEeOUTOp HE IpeAocTaBWi Obl B MHOM ciydae (B TOM YHCJIE PECTPYKTYpH3alusl 3aJ0JDKEHHOCTH C
YMEHBIIIEHUEM CTaBKH, ITPOJIOHTAIINEN 3a/I0JPKEHHOCTH MITH OTCPOYKOM BCEX MIIM YacTH IJIaTeXe );

— WCYE3HOBEHUE aKTHBHOTO PBIHKA JUIsl (DMHAHCOBOTO aKTHBA B pe3yibTaTe (DMHAHCOBBIX
3aTpyJHEHUN SMUTEHTA;

— WHBIE COOBITHSA, ONpeniesieMble Y IpaBisonield KOMIaHHEH.

B OTHOIICHNH (HU3UYCCKUX JINIL:

— MOSABICHUE Yy YIpaBisAoUled KOMITAHWM WH(GOPMAIMM O CHIKEHHH BO3MOXKHOCTH
(pU3MUECKOTO JINIIA 0OCITYKHBATh 00513aTENbCTBA (TTOTEPs pabOTHI, CHIKEHHE 3apa00THOI IITaThl MIIM HHOTO
pacrosaraeMoro JI0Xoza);

— MOSIBJICHHUE y Y ITpaBIISIONIel KOMITaHUH MH(OPMAIK 00 UCTIOITHUTETLHOM MPON3BOJICTBE
B OTHOIICHHH (PU3HUECKOTO JINIIA;

— NosIBJICHHUE y Y IIpaBIIsionied KoMnanuu HH(opMariu o Bo30yKICHUH yroJIOBHOTO JIENIa B
OTHOIIEHNH (PU3UUECKOTO JINLA WM OOBSIBICHUH €0 B PO3BICK;

— HapylIeHHE CpOKa HCIOJHEHHs O0s3aTeNIbCTB HAa MEHBIINH CPOK, YE€M OIpEeleIeHO
VYnpapnsiomeil KOMIIAaHWW JUISl TIPU3HAHMS jAedonTa, HO OONBIIMKA, YeM Ul NpHU3HAHWUSA JEOUTOPCKOM
3aJI0JDKEHHOCTH  OTIEPAIlIOHHOM 3a MCKIIOYEHHEM HapylICHUs] CpOKa WCIIOJHEHUS 0053aTeIbCTB
KOHTPareHTOM II0 OIlIaTe IePEMEHHON YacTH apeH IHbIX IIaTeXel (TaKuX Kak BO3MEIIEHHE KOMMYHAIBHBIX
YCIIYT, TUIaTa ¢ TOBapooOOpOTa U MHEIE) HAa MEHBIIINH CPOK, YEM OIPEAEIECHO Y ITPaBIISIONIeH KOMITAHIH JIIs
npu3HaHus AedonTa, Ho GONBIINK, YeM Ul IPU3HAHUS JeOUTOPCKOM 3a10JKEHHOCTH ONEePallMOHHOI (TIpH
HAJINYUH 0OOCHOBAHHOTO MOTHBHPOBAHHOTO CY)KACHHS Y IPABIIAIONICH KOMIIAHHM);

— WHBIE COOBITHSI, OTIpENeNsIeMbIe Y TIPABIIONIEH KOMIaHNEH.

OGecrieHeHHeE 110 PA3INYHBIM AKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

— B Cllydac BO3HHKHOBEHHUsS OOCCLEHEHHS II0 OJHOMY aKTHBY OCTAIbHBIC AaKTHBBI,
OTHOCSIIHECS K KOHTPAreHTy, TaK )K€ CUUTAIOTCS 00eCLIeHeHHBIMH;

— NOPYYHTENbCTBA U TAPAHTHH HaxoJsmierocs B Jnedonre KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ y4eToM 00ecIieHEeH!S,

— NIPY HapYILIEHUH CPOKA UCIIOIHEHHUS 00513aTeIbCTB KOHTPAreHTOM I10 OILIATE MePEMEHHOM
YaCTH apeHJHBIX IUTaTexel (TaKUX KaKk BO3MEICHHEe KOMMYHAIBHBIX YCIIYT, IUIaTa ¢ TOBapOo0oOOPOTa v HHEIE)
Ha MEHBIINH CPOK, YeM OIPE/ICIICHO Y TIPaBIISIONIed KOMITAHUEH 1Sl TPU3HAHUS Ae(oiITa, HO OONIBIINM, 4eM
JUIL TIpU3HAaHUS NEOMTOPCKOHN 3aJ0JDKEHHOCTH OIEPAlMOHHOM, YTpaBisomas KOMIIAHUS BIIpaBe He
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MIPOBOANTH OOECICHEHNE YKa3aHHOW JeOMTOPCKOM 3al0JDKEHHOCTH (B cOOTBeTCTBHH ¢ M. 2. Onenka
aktnBoB. ObecueHenue 0e3 nedonra [Ipunokenns Ne4). JlaHHOe nelcTBUE NOIKHO OBITH OOOCHOBAaHO
MOTHBHPOBaHHBIM CY)KICHHEM Y ITPaBIISIONnield KOMIIaHHUH.

MOHHTOPHHT MPU3HAKOB OOCCIICHEHUS !

— MOHHUTOPHHT 110 (PUHAHCOBOW OTYETHOCTH - HE TIO3KeE YeM uepe3 1 MecsIl ocye MOsBICHHUS
TaKOM OTUETHOCTH, HO HE pexe, ueM 1 pa3 B monroaa s ordetHocty o PCBY u 1 pa3 B rog 11 oT4eTHOCTH
1o MC®O;

— MOHHUTOPHUHT IO PHIHKY [IEHHBIX OyMar MpOBOAUTCS Ha SKESHEBHON OCHOBE;

— MOHHUTOPHHT MO (PH3UIECKHUM JHUIAM MIPOBOUTCS HE PEXKE UeM pa3 B 6 MECHIICB;

— MOHHUTOPHHT 10 JJAHHBIM 10 CYIeOHBIM Pa3OUpaTeIbCTBAM MPOBOUTCS HE PeXKe, ueM pa3
B Mecs1l. B ciyuae manoit 3HaunMocTu aktuBa 1o otHomeHuo k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT IPOBOAUTCS pa3 B KBapTall.

BbIXom U3 COCTOSHUS 00ECIICHEH . Y TIPABIISIONIasi KOMIIAHHS UMEET MPaBO MPEKPATHUTh CUUTATh
3aJI0JDKEHHOCTh OOCCIICHEHHON (HaHHOe JEHCTBHE MOJKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM
Cy)XJIeHHEeM Y IpaBIIsiomieil KOMIIaHUH):

— B Clly4ae NpeKpalleHUs] IPUBEAIIEro K 00eCIICHEHHIO HApYIICHUS TOPOTrOBBIX 3HAYCHUIT
(bMHAHCOBBIX ITOKA3aTeNeH B TSUCHHE IBYX KBapTAJIOB;

— B Clly4ac HM3MCHCHHMS COCTaBa aKLIUOHEPOB, KOTJA HOBBIC AKLHOHEPHI CYIIECTBEHHO
YIYYIIAOT OLIEHKY BO3MOKHOM TIOICPIKKY 3aEMIUKA/KOHTPArCHTA;

— B Cly4ae TMOJyd4eHUS HMHPOpPMAUMH O MPEKPaAlICHHH CyIeOHOTr0/YroJIOBHOTO
MpeciieI0BaHuUs 3aeMIIMKA/KOHTPAreHTa MyTeM OIpaBAaTeIbHOTO MPUTOBOpa THO0 NpekparieHus aena. [Ipu
39TOM B CJIy4ae MHPOBOTO COMJIALICHHS MEXKAY 3aeMIIMKOM/KOHTPareHTOM M HCTIOM YTIpaBisomas
KOMIIaHHUs 00s13aHa POBECTH OLCHKY (PMHAHCOBOTO COCTOSHHUS C YU4ETOM M3BECTHBIX HJIM MPEAIOIaraeMbIX
YCIOBUI MEPOBOTO COTJIALIICHHS.

B cnyuae, ecnu cripaBeTMBas CTOMMOCTb aKTHBA ONPEIEIsIach HA OCHOBAHHH OTYETa OLICHIIHKA,
COCTAaBJICHHOTO MEHee 4eM 3a 0 MeCAIEeB JO JaThl BO3HHMKHOBEHHsS MPH3HAKOB OOCCIICHEHHS aKTHBA,
VYrpasnstomas KOMIaHUsT He BOpaBe MCHOJB30BaTh TAKOH OTYET OICHIIMKA JUIS ONpENCIICHUs TeKYIeH
CIIPaBEITMBOM CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTPaBISIOIIAs KOMIIAHUS B CPOK, He MpeBbiraromui 10
pabouux mHeit (ecnu UHOI CPOK HE TPEIYCMOTPEH B OMMCAHHU OILICHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJKHA OCYIIIECTBUTh BHEIUTAHOBYIO MEPEOIICHKY akTHBa. JlaTa, 0 COCTOSIHUIO Ha KOTOPYIO OTPEeNsaeTCs
HOBasi OICHKA, He JI0JDKHA OBITh paHee IaThl BOSHHUKHOBEHUsI COOBITHS, BEAyIIEro K obeciieHeHu 0. Jlo naThl
MePEOICHKH CIPaBETNBAst CTOMMOCTh KOPPEKTUPYIOTCS ¢ YUETOM TPeOOBaHHI HACTOSIIETO MyHKTA.

B ciryqae BBISBICHUs NPHU3HAKOB OOCCLICHEHUS] B OTHOLICHHM aKTHBa YIIPaBIISIONIAs KOMITaHHS
oopMIIIeT BHYTPEHHHH IOKYMEHT, Ha OCHOBAaHMH KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAJTHYUH
NPU3HAKOB O0ecIleHeHHsT U 0OOCHOBAaHHS) KOPPEKTHPOBKU B CIPAaBEIMBYIO CTOMMOCTH akTHBa. Takoif
JOKYMEHT JIOJDKEH COJePIKATh:

— CBeAICHHS 00 aKTHBE, CIPABEINBAs CTOMMOCTh KOTOPOT'O HO/IIEKHUT 00ECLICHEHUIO;

— WHQOpPMAIMIO O BBIIBICHHOM IpU3HAake OOECICHEHHs C YKAa3aHWEM HCTOYHHKA
nHpopMamu win o hakTe MPOCPOUKH 003aTENbCTBA;

— uHpopMaIHI0 00 HCIOIB3YEMOM METOJC KOPPEKTUPOBKH CIPABEIIMBON CTOMMOCTH C
000CHOBaHHEM NPUMEHEHUSI BEIOPaHHBIX KO PHIIMEHTOB IS pacyera (B Cly4ae UX HCIIOJIB30BaHUS);

— UHQOpPMAIMI0O O HATWYAM OOOCHOBAHHBIX IPUYHUH HE IPOBOIUTH KOPPEKTUPOBKY
CrIpaBeINBOi cTonMocTd akTUBOB [TV B ciydae Hanmunst odecrieueHusl.

VYrpasisiomas KoMnanus ysegomiisier CHeNUaln3UpOBaHHBI JEHNO3UTAapHid O HACTYIUICHHU
HETaTHBHOTO COOBITHS MOCPENCTBOM OTIIPABKU COOOIICHHS MO CHCTEME DJICKTPOHHOTO JOKYMEHTO000pOoTa
He T03/IHee paboyero JHs, CIEAYIOIIEro 3a JTHEM BhISBICHUS Y IPABJISIOUICH KOMITAHHEH TAKOTO COOBITHSL.

[NepeveHb TOCTYIHBIX UCTOYHUKOB!

— odunmanbHpie cailThl B MHOOPMAIIMOHHO-TEJICKOMMYHHUKAIMOHHOW ceTH «HTepHeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YHOJHOMOYEHHBIX
packpbiBaTh UH(POPMAIIHMIO HA POCCUIICKOM pbIHKe LeHHbIX Oymar (MH(opmarmonnoe arentctBo AK&M
http://www.disclosure.ru, Accortiarus 3amuThl HHGOPMAIIMOHHBIX TpaB wHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, Tlpoekt wuH(popManmonHoro areHtctBa «MHTepdakce» - «lleHTp pacKpbITHS
KoprioparnBHOM wH(popmarmuy http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH WH(PpOPMAIHK
«ITIPAVIM-TACC»  http://nttp://disclosure.1prime.ru/, Caiit  packpeitust — uHpopMammn ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MadopMaIimoHHbIi
pecypc CITIAPK (www.spark-interfax.ru), CPO, emnHO# WH(MOPMAITMOHHONW CHCTEMBI KHJIHIIHOTO
crpoutenberBa  (https:/Ham.mom.pd/), kaproteku apbutpaxkusix men (http://kad.arbitr.ru/), Enusoro
(benepalsHOTO peecTpa IOPUINYECKH 3HAYUMBIX CBEICHHH O (aKkTax NEATEeNbHOCTH FOPHIMYESCKUX JIHIL,
WHIMBUIYaTbHBIX MPEANPHHAMATENEH W MHBIX CyOBEKTOB SKOHOMHYECKON nesrenpHocTH (Dempecypc)
(https://fedresurs.ru), Emuaoro denepansHoro peectpa cBenenuii o GankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HammonansHoro pacuerHoro jgemosurapus  (https://www.nsd.ru/ru/),
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JNeONTOpa/KOHTpareHTa, pPEHTHHTOBBIX  areHTCTB, ['ocyqapcTBEHHBIM  MH(OpPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oruernoctu (https://bo.nalog.ru/);

— nHpOpMAIHS U JOKYMEHTHI, NPEIOoCTaBIIsieMble JIeOMTOPOM/OIDKHUKOM Y IIPaBIIsFOLIeH
KOMITaHUH.

— MOHUTOPUHT TPU3HAKOB OOECIEHEHHsI NMPOBOJMUTCSI Ha Kaxaylo nary pacuera CHA. B
cllydae, €CIIM TpU TIPOBEJACHHM MOHHTOPHHIA CTAHOBUTCS JOCTYMHOW WHGpOpMAIMsi O IpH3HAKax
o0ecrieHeH s, CIIpaBeUINBasi CTOMMOCTh TIEPECUUTHIBACTCS Ha Ty XK€ AaTy. MOHUTOPUHT MPOBOAUTCS MO
OTKPBITHIM JIOCTYITHBIM HCTOYHUKAM, KOTOPBIE CTAaHJAPTHO MCIIOJIB3YIOTCS Ha PBIHKE B OTHOIICHUH JAHHOTO
BU/Ia KOHTPAreHTOB U YMUTEHTOB.

IIpu »toM, ecniu y VYmpaBnsomeil KOMIOaHMM Ha MOMEHT MpOBEINECHUS TECTUPOBAHUSA Ha
obecrieHeHre nMeeTcst o0ecrieueHne, Ha BeCh WM OOJBIINIA pa3Mep, YeM pa3Mep CIpaBeIMBOH CTOMMOCTH
ouennBaemoro aktuBa [1M® (B Buzae 3amora, NOpy4HTENbCTBA, TapaHTUH, 00S3aTENbCTBA TPETHUX JIMII, U
T.1.), TO B 3TOM ClIy4ae KOPPEKTUPOBKA CIIPABEJINBOI CTOMMOCTH 00ECIIEYeHHOI0 aKTHBA HE MTPOUCXOIUT.
YcnoBue mpuUMeHsieTcsi TOJBKO B Ciydae, KOrja CIpaBeIMBasi CTOMMOCTh OOeCleueHHsl paBHa HIIHU
MIPEBBIIIACT Pa3Mep CIPABEATUBON CTOMMOCTH OIICHHBAEMOI'0 aKTHBA.

[TopsimoK OLIEHKH CIPaBEAIMBOI CTOMMOCTH O0ECTICUeHHSI:

— CrpaBeyiiBasi  CTOMMOCTD ~ HEIBIDKMMOTO — HMMYINECTBA, IIEPEJaHHOTO B 3aJIOT,
oIpezieNsseTcss Ha OCHOBAaHMM OT4YeTa 00 OILEHKE, COCTaBICHHOM HE paHee JaThl BBISBICHUS NpU3HAaKa
obeclieHeHN

— CripaBeyiiBasi CTOMMOCTh IIEHHBIX OyMar, IepefaHHbIX B 3aJIoT, OIpenensieTcs B
COOTBETCTBHHU ¢ TIOJIOKeHUsIMH ITyHKTa 5 Pasznena |1l nHacrosmux IMpasn;

— CrnpasemuBasi CTOUMOCTh TIOPYYUTENBCTBA OLIEHUBAETCS B COOTBETCTBUU C METOIUKOM,
npuBeaeHHOM B [Ipunoxxenun 4 x Hactosuum [IpaBunam;

— CrnpaseyBas CTOUMOCTb TapaHTHH ONPENENAeTCs B pa3Mepe CyMMBI TaKOM TrapaHTUH C
y4EeTOM KOPPEKTHPOBKU Ha KPEIUTHBIH PHCK KOHTPareHTa B COOTBETCTBUHU C METOJIMKOMW, IPUBEACHHON B
Ipunoxenun 4 x Hacrosamum IIpasunam;

— CripaBeinBasi CTOMMOCTb O0SI3aTENILCTB TPETHUX JIUI OIPEAENSETCS B COOTBETCTBUH C
MOJIOXKEHUSIMHU TToANYHKTa «lIpodast neburopckas 3a10JKEeHHOCTh» TTYHKTOB 3-14 Paznena III, mynkTa 13
Pazpnena III nacrosimux IpaBut.

3. Ilpu3HaHue M OLIEHKA JeHeKHbIX CPe/ICTB
IlpusHanue JEHEXHBIX CPEICTB HA PACYETHBIX CuU€TaX B KPEJAUTHBIX OpTraHU3AIMIX
OCYIIECTBIISICTCS B JaTy 3aUMCIICHHUS JICHEXKHBIX CPEJCTB HAa COOTBETCTBYIOINIMN OAHKOBCKHHA CUET
(pacyeTHBIM, TPAaH3WTHBIN, BATIOTHBIN), TOProBO-KIMpUHroBeiid cuer B HKI[ Ha OCHOBaHWM BBIMUCKHU C
YKa3aHHOTO CUETa WJIM MHOTO JOKYMEHTA, MOATBEPKIAIOIIETO TBUKEHHUE JEHEKHBIX CPEJICTB.

}ICHC)KHI)Ie Cp€acCTBa, B TOM YUCJIC pa3MECIICHHLIC HA HCCHUXXAaCMOM OCTAaTKE Ha paC4Y€THOM CUCTC B
er}lHTHOﬁ OpraHu3anuun, OUCHUBAIOTCA B HOMUHAJIBHOMN CyMME.

IIpexkpaienne NpU3HAHUS JCHESKHBIX CPEACTB MPOUCXOTUT B CIAEAYIOUTUE NAThI:

. JlaTa UCTIOJTHEHUS KPEIUTHON OpraHu3amuell 00s3aTelIbCTB TI0 MTEPESYHCICHUIO ICHEKHBIX
CPEICTB CO CUETa;

. nara perenus banka Poccun 00 0T3bIBE JTHIIEH3UHN OaHKa (IICHEKHBIC CPENICTBA IEPEXOIAT
B aKTUB «IIpoYasi 1eOUTOPCKAs 3a/I0JKCHHOCTB»);

. JlaTa JINKBUIAIMH OaHKa COTTIACHO HH(OpPMAITUH, PACKPBITOH B OQHUIIMAITEHOM JOCTYITHOM
nuctoynuke (B ToM grcie 3amucy B EI'PIOJT o mukBunanyu 6aHka B MOPSIKE, YCTAHOBICHHOM JICHCTBYIOIIIHM
3aKOHO/ATEIHCTBOM);

JleHeXXHBIC CpEICTBa, MEPEYHCICHHBIC Ha OpPOKEPCKUI CYET, B OTHOIICHWH KOTOPHIX HA JaTy
OIICHKH HE IMOJy9eH OTYeT OpoKepa, MOATBEPIKAAIONINIA TOTyICHUE ITEPCUNCICHHBIX NECHEKHBIX CPEICTB
OpOKepOM; a Tak)Ke MepeUrCIICHHBIC Ha APYroi pacdeTHbIN cuer DoHma, B OTHOIIEHUH KOTOPHIX HA JaTy
OIICHKH HE IOJTyYCHA BBITUCKA M3 OaHKa, MOATBEPKIAIOIIAS 3aYHCIICHUE ICHS)KHBIX CPEIICTB HA PACUCTHBII
CUET — MOJTy4arelib, IPU3HAIOTCSA B KAYECTBE MEPEBOJIOB B MyTH (B COCTaBE JEOUTOPCKOM 3aI0KEHHOCTH)
OIICHUBAIOTCSI B CYMME MEPEUUCIEHHBIX CPEICTB.

IIpu nepeBojie IEHEKHBIX CPENICTB MEXKITY CUETAMHU, B CITy4ae BOSHUKHOBEHUSI BpDEMEHHOIO pa3phiBa
MEXIy 1aTOW CIIUCAHMSI IEHEKHBIX CPEJICTB CO CUETa CIIUCAHUS U JATON 3a4KCIIEHUS JEHEKHBIX CPEICTB Ha
CUCT 3aYMCIICHUs, TaKas JeOUTOPCKAs 33J0/DKEHHOCTh MIPU3HACTCS ONCPAIIMOHHON U HE KOPPEKTUPYETCS B
TedeHue He Ooiee 3 (Tpex) pabouux JHEW ¢ MOMEHTA ¢ BOSHUKHOBEHHS. [IpeBHITIICHNE YKa3aHHBIX CPOKOB
[0 HE3aBUCSIIUM OT YTIPaBIAIONICH KOMIIAHWU MPUYMHAM, a TaKKe BOSHHKHOBCHHE WHBIX COOBITHH ITO
00ECIIEHeHNIO BEIET K HEOOXOIMMOCTH KOPPEKTHPOBKH CHPABEIITMBON CTOMMOCTH aKTUBOB B COOTBETCTBUH
C METOAaMHU KOPPEKTUPOBKH CIIPABETUBON CTOMMOCTH, TPUMEHSIEMBIMH TS AEOUTOPCKOH 3a10JIKEHHOCTH
B COOTBETCTBHH C MOPSIKOM, YKa3aHHBIM B IyHKTe 2 pasnena Il nacrosmux [Ipasun u B [Ipunoxenun 4.


https://bo.nalog.ru/

4, Hpn3ﬂalme H OIICHKA J¢IM03UTOB
Kpurepun npusnanus:
- C JIaThl 3a4YKCIIEHUS ACHEXHBIX CPEACTB BO BKJIaJ HAa OCHOBAaHMH BBIIMCKH C yKa3aHHOTO
cuera;
- C JIaThl IEPEYCTYIKH IIpaBa TPeOOBAHMS O BHIMJIATE BKJIaa M HAYMCICHHBIX IIPOLICHTaX Ha
OCHOBaHHH JIOTOBOPA.

Kpurepun npekpaimenus NpU3HAHUSA:

- C JaThl WCIIOJIHEHWS KPEIUTHOH OpraHu3anuell o0s3aTelbCTB IO BO3BpaTy BKJIaja
(BO3BpAT C JIEMIO3UTHOTO cYeTa CyMMBI BKiaaa Ha cuer [T®D neHexxHbIX CpencTB);

- C JIaThl IEPEYCTYIKH ITpaBa TpeOOBaHUsI O BHIMJIATE BKJIaa U HAUMCIIEHHBIX IIPOLIEHTaX Ha
OCHOBaHUU J0rOBOPA.

- nara BHeceHus cBeneHuil B EI'PIOJI o mnpekpaiieHun AeSTEIbHOCTH KPETUTHOI
OpraHM3alvy B IIOPSAKE, YCTAHOBJICHHOM JCHCTBYIOIIUM 3aKOHOAATEIBCTBOM, B ClIy4dac €€ JIMKBUAALINY;

- nara peuienust banka Poccun 00 OT3bIBE JIMIEH3WM KPEAWTHON OpraHM3aliu Ha
opunmaneHoM caiite banka Poccum (cymMma gneno3urta mpu3HaeTCs B aKTHBE «Ipodvas JeOUTOpCKas
3aJI0JDKEHHOCTBY ).

OneHka 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsiiok oLeHKu:

CropaseyinBasl CTOMMOCTh  JIETIO3UTa JO HACTYIUIGHUS] CPOKa €ro IIOJHOTO IIOTalleHUs,
YCTaHOBJICHHOTO JIOTOBOPOM, ONPENEISIETCS B CIEIYIOIIEM TTOPSIKE:

- €CJIM CPOK IIOTAIIeHHs BKJIaJa «10 BOCTPEeOOBAHUSY,

- €CJIM CPOK roramieHus jerno3ura e 6osee 1 (OxHoro) rona (a mMeHHo He Oosee 364 mHel
B MOMEHT €ro IPH3HAHMUS) U CTABKA 10 JICTIO3UTY COOTBETCTBYET PHIHOYHOM JINOO HAXOAUTCS B JHANa30HE,
OTIPEZIETIEHHOM C YY€TOM BOJIATHIIHLHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MECsIa C Y4ETOM IOCIeHEel
PAacCKpBITON CTaBKH,

CIIpaBe/INBasi CTOMMOCThH JIETIO3HUTA MTPU3HACTCST PABHOW OCTATKY JIEHEXHBIX CPEICTB BO BKJIAJC,
YBEJIIMYEHHOM Ha CyMMY NPOLIEHTOB, PACCUNTAHHBIX IT0 COCTOSTHUIO Ha KaXK/IbIii pabouuii 1eHb (1aTa OIleHKH)
10 CTaBKe, MPEAyCMOTPEHHOW JOTOBOPOM ISl YIACPIKaHWS JICHEKHBIX CPEACTB BO BKJIAAE B TEUCHUE
MaKCHMaJIBHOTO CPOKa, MPEAYCMOTPEHHOTO JJOTOBOPOM.

BonartuneHocTh PBIHOYHBIX CTABOK ONPEACIIACTCA KaK CTAaHAAPTHOC OTKJIOHCHHUEC (G)

rae:

Topm;~ CPEGIHEB3BELICHHbBIC NPOLICHTHEIE CTABKU MO MPUBJICUCHHBIM KPEIUTHBIMU OPTaHU3aUAMH
BKJIaJaM (JIero3uTaM) He(MHAHCOBBIX OpraHM3alii B pyOJsiX M WHOCTPAHHOM BAaIOTE B IIEJIOM TIO
Poccuiickoit denepaliui Ha COMOCTaBUMBIH CPOK (COMIOCTaBUMBIN CPOK — CPOK, OCTABLINIICS Ha ATy OLEHKU
JIO TIOTaIlIeHHsI OIICHUBAEMOTO JICTIO3MTa), pacKpbIBaeMble Ha oduiaibHoM caiite banka Poccun (nanee —
CpEIHEB3BEIICHHAs CTaBKa IO IEMO3UTaM), ONPEICICHHBIE B COOTBETCTBUU C PA3BEPHYTOM LIKAIOH, 3a
MOCIIEqHNE 3 MECHIIa,

Ty — CPEIHEE apU(METHUYECKOE CPEIHEB3BEIIECHHBIX CTABOK IO JIEMO3MTaM 3a MOCIEIHUE 3
MecsIIa.

Jnana3oH, onpeaeinEHHBINA ¢ yYeTOM BOJATUIHLHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa ¢
Y4EeTOM TIOCIIEeTHEeH PAaCKPBITOW CTaBKH, PACCYMTHIBACTCS 1O (hOopMyJIe:

(rprH.l'IDCJ'I - G) = Thor =< (Ti)blH.HOCJ'[ + O-)

B mHBIX ciydasx crpaBeIHBasi CTOMMOCTH JETIO3HMTa OIpENeNsieTcs MO METOLy IpPUBEICHHOU
CTOMMOCTH JIeHEXHBIX TOTOKOB (IIpmmoxkenue 1) ¢ mcmosnp30BaHMEM CTaBKH AWCKOHTHPOBAHHMS, PABHOM
PBIHOYHOM CTaBKe.

B cnydae BHeceHMS] M3MEHEHHMH B YCIOBHUS JOTOBOpa B YAacTH ONpENENCHHUS CpOKa JEMO3HUTa,
MaKCHMAaJbHBIN CPOK B LIESX BEIOOPA METO/Ia OIIEHKH OIIPEAENIAETCS B COOTBETCTBUH C N3MEHEHHBIM CPOKOM
JICTIO3WTa, ACHCTBYIOMIMM Ha ATy OLIEHKH, IPUYEM HaKOIIIEHHE CPOKA AEMO3MTa HE IPOUCXOIHT.

IMopsinok onpeaeneHus pbIHOYHON CTABKM:

PrIHOYHAsI cTaBKa ONpeNesnsieTcsl 0 COCTOSHUIO Ha KaX/blil padounii IeHb (J1aTa OIIEHKH).

B xadecTBe pBIHOYHOI CTaBKM MCIIOJIB3YETCSI CpEIHEB3BELICHHAs IPOLEHTHAs CTaBKa I10
NPUBJICYEHHBIM KPEIUTHBIMHU OpraHU3aLUsIMH BKJIa/IaM (Jeno3uTaM) HepMHAHCOBBIX OpraHU3aluii B pyossix
U MHOCTPAHHOM BaIIOTE B 11e710M 110 Poccuiickoii denepaliviv Ha COMOCTaBUMBIN CPOK (COMOCTABUMBIN CPOK
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— CpOK, OCTaBIIMKCS HA JaTy OIICHKH 1O TOTAlICHHUsS OIICHMBAGMOTO JCMO3WTa), pacKphiBacMas Ha
opunuansHoM caiite banka Poccun’ (nanee — cpenHeB3BellIeHHAs CTABKA 110 JEMO3UTAM), OIIpe/e/eHHas B
COOTBETCTBHM C Pa3BepHYTOH Wikanod. B ciiyuae BHeceHHs M3MEHEHHM U JOTOJIHEHMH B HACTOAIIUE
[lpaBuna B yacTh W3MEHECHHUS BUAA PHIHOYHOW CTAaBKH JUI1 aKTUBOB (00S3aTENBCTB) MPH3HAHHBIX O
BCTYILICHUS B CUJTY U3MEHEHU U 10NOJIHEHUH B HacTosue [IpaBuia HoBast ppIHOYHAsI CTaBKa MPUMEHSIETCS
C JIaThl BCTYIUICHUS] B CUJTY U3MEHEHUI U JONOoNHeHUu B HacTosmue [IpaBuna. Ecnu mocneqHsist packpbitast
Ha caiite banka Poccun cpenHeB3BelleHHas CTaBKa IO JEMO3UTaM PAacCUMUTaHa paHee, YeM 3a Mecdll JI0
TIEPBOHAYAIILHOTO MPU3HAHMS WM JIaThl OIIEHKH, a TaK)Ke B CIydae M3MEHEHUs KII0UeBOW cTaBku baHka
Poccun nociie nepBoHAYaILHOTO TPU3HAHUS, VISl OTIPEICIICHUS PHIHOYHOW CTAaBKHU IO PyOJICBOMY JICTIO3UTY
MPUMEHSIETCS CIEeTYIOIINMA MOAXO0:

- KioueBas craBka banka Poccum, nefictBoBaBiias B Mecstie (T.e. CpeHsAs 32 KaleHIapHbIH
Mecsiir), 3a KOTOPBIH OMpe/ieNieHa CPeHEB3BEIICHHAs CTaBKa M0 JIETIO3UTaM, CPAaBHHUBACTCS C KIIFOUEBOIl
craBkoil banka Poccum, aeiicTBytoleii B Mecslle MepBOHAYAILHOTO MPU3HAHKS/C M3MEHEHHOH KIII0YeBOM
craBkoi banka Poccuu;

- ecnu Kio4eBas craBka banka Poccum He M3MeHMIach 1O MOMEHTa IE€PBOHAYAIBEHOTO
NPU3HAHUSA, B KAYeCTBE PBHIHOYHOW CTaBKHM IMpPU IEPBOHAYATHHOM MPH3HAHUHU/TIOCIE MEPBOHAYATHHOIO
MPU3HAHUS IPUMEHSETCS TOCIIEAHSS PaCKPhITas CPEIHEB3BEILICHHAS CTaBKa 110 AETIO3UTaM;

- ecmu KitoueBas craBka banka Poccmm w3MmeHmiack (B TOM YHCIIE 1O MOMEHTA
MIePBOHAYAILHOTO TIPU3HAHUS ), PHIHOYHAS CTABKA ONPEACIISICTCS IO (GopMyIIe:

TOLLcpApbn-L:rcpApmHA+(KCJJAoA7KCCPA), rae:

To.cp.ppm. = OLICHKA CPEHEB3BEIIEHHON PHIHOYHON IPOLEHTHO CTaBKY;

Tep.pom. -~ CPEAHEB3BEIICHHAS NIPOIIEHTHAs CTaBKa MO MPUBJIEYEHHBIM KPEAUTHBIMU OpPTaHU3aLUsIMU
BKJIaJIaM (Zero3uTam) HepHAHCOBBIX OpraHn3alui B pyouIsix, myoarKyemast Ha opuiaabHoM caiite banka
Poccun, 3a Mmecsir, Hanbomnee OMM3KU K JaTe OICHKH, IO JISTIO3UTaM CO CPOKOM IPUBJICUCHU S, TOTTAAI0IUM
B TOT K€ UHTEPBAJL, YTO U CPOK, OCTABIIMIICS HA ATy OLIEHKH JI0 MOTallleHUsl OLICHUBAEMOT'0 JICTIO3UTA;

KC,.. - kimtoueBas craBka LIb P®, yctaHoBIIeHHas! HA 1aTy OLIEHKU;

KC¢p. - cpennsia ximoueBas craBka banka Poccun 3a kaneHnapHbIi Mecsll, 3a KOTOPBIH oIpeseseHa
CTaBKa T'cp piin.-

Cpennss 3a KaJleHIapHBIA Mecs] KiroueBast craBka banka Poccun paccumnteiBaercs o gopmyore:

KC. = 2 KC + T,
cp. T )

rae:

T — KOIM4ECTBO AHEH B KaJICHIApPHOM MECSIIE, 32 KOTOPBIN PaCCUUTHIBACTCS MPOLICHTHAS CTABKa,

KC; — kiroueBas craBka banka Poccun, feiicTBoBaBinast B i-oM Mmepro/ie KaleHIapHOro MecsIla,

T; — xonMuyecTBO JHEM KaJeHAApHOTO MecdAlla, B TEUEHHE KOTOPBIX JEeWCTBOBaNa IMPOLEHTHAs
craBka KC;.

Ilo menmo3utaM, HOMMHHPOBAaHHBIM B MHOCTPAaHHOH BaJIIOTE packphlTas Ha caite banka Poccun
CPEIHEB3BEIICHHAs CTAaBKA MO JEMO3UTaM He MOIEKUT KOPPEKTUPOBKE Ha U3MEHEHHUE KIIIOYEBON CTaBKU
banka Poccun.

CpenHsis 3a KaJleHIApHBIM MecsI] Kio4yeBas craBka banka Poccum, ompenensiemas pacyeTHBIM
IyTeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCIE 3aIISITOM.

CrpasemuBas CTOMMOCTb JIETIO3UTOB B CITy4ae HaJIM4YMs IPU3HAKOB 00ECIIEHEH S ONPeeNsieTcs C
y4ETOM KOPPEKTHPOBKH B COOTBETCTBUHU C MOPSIAKOM, MPEyCMOTpEeHHBIM [Ipunosxenuem 4.

Iopsinok onpenesieHust 1 KOPPEKTHPOBKH ACHEKHBIX MOTOKOB:

JleHe)KHbIe TOTOKH, BKJIIOYask MPOLIEHTHBIN J0XO0/I, PACCUMTHIBAIOTCSA B COOTBETCTBUH C YCIOBUAMU
JIOTOBOpPa, MCXOJS W3 JOMYIIEHHs, 4YTO JCHEKHBIE CPEACTBAa YAEP)KMBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHMAaJIBHOTO CPOKa, MPEIyCMOTPEHHOTO IOTOBOPOM, M OyAyT BO3BpAIaThCsl CBOEBPEMEHHO, IIPH 3TOM
JIaTON NEHEKHOTO MOTOKAa CYUTAECTCS MUHMMAIbHAs JaTa, B KOTOPYIO BO3MOYXHO MOCTYIJICHUE AEHEXKHBIX
CPEICTB, COOTBETCTBYIOINAS JaTe OKOHYAHMSA N-0ro Imeproja (32 HCKIIYEHHEM CIy4aeB JOCPOYHOIO
TMOTAIIEHHUs] OCHOBHOTO JI0JITA).

I'padmk neHEKHBIX HTOTOKOB KOPPEKTUPYETCS B CIydae BHECEHHUSI U3MEHEHHH B IOTOBODP, @ TAKXKE B
ClTy4ae M3MEHEHUSI CyMMBI OCHOBHOT'O JIOJTA.

5. Ilpu3HaHMe M OllEHKA HEHHbIX OyMar, B T.4. 1eMO3UTHBIX CEPTH(PUKATOB
MOMEHTOM NEepBOHAYAIBLHOTO MPU3HAHKS LEHHBIX Oymar siBJsieTcss MOMEHT nepexozaa k Doy
paB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a IMEHHO:

! Ucrounuk uadopmanuu: Oduimanbheiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKJIJIaM (Jerio3uTaM) pU3nuecKrX JIMI 1 He()MHAHCOBBIX OpraHu3anuii B meiaom no Poccuiickoit denepaimu B pyoIisix,
nosuapax CILIA u eBpo.
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- ©CITH T[eHHAas1 OyMara IMOJUIe)KUT yIeTy Ha cueTe JeTo - AaTa 3a4icieHHs IICHHOW Oymaru
Ha cYeT Jeno, OTKphIThid Ymnpasistomed komnanuu 1.Y. [IM® B CneunanusupoBaHHoM [lenosutapuu,
TOATBEPKIEHHAS! COOTBETCTBYIOIIEH BBIITUCKOM MO CUETY JIETIO;

- €CIIM JIOKyMEHTapHble IeHHbIe OyMmMarnm He NOJIeXKaT Y4eTy Ha cueTax Jeno (3a
HCKJTIOYCHUEM JICTIO3UTHBIX CepTH(HUKATOB) - ¢ JaThl mpueMa IeHHoH Oymarm [TW®, ompenencHHON B
COOTBETCTBHH C YCJIOBUSIMH JIOTOBOPA ¥ ITOATBEPKICHHON aKTOM IpHeMa-Tiepeaadyn IeHHBIX Oymar;

- M0 JICTIO3WTHBIM cepTH(UKAaTaM - JaTa 3a4HMCICHUS BO BKJIAA (ICMO3UT) JCHEKHBIX
CpPEJICTB, MOATBEPIKIACHHAS BBIMHCKOW CO cYeTa IO BKJIAny (IEMO3UTY) WK C JaThl IPUOOPETEHUS TAaKOTO
cepTrduKaTa MOATBEPIKICHHON aKTOM;

MoMeHTOM TIpeKpaileHuss TPU3HAHUS [ICHHONW Oymard sIBIISE€TCS Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IIEHHBIC OyMard, a MIMCHHO:

- €CIIM LIeHHasl Oymara, IO/ UIeXKUT y4eTy Ha CueTe JIeTO - IaTa CIMCaHus LIeHHOW OyMaru co
cyera Jieno, OTKpeIToro Ympamistomieil komnanuu [1.Y. [IM® B CneumanusupoBaHHoM Jleno3utapuu,
MIOATBEPKIEHHAs] COOTBETCTBYIOLIEH BBIIMCKOM 10 CUETY JIEIO;

- eclM JOKyMEHTapHble LIeHHble OyMmMard He NOJJIeXarT ydeTy Ha cyerax Jerno (3a
HCKITIOYCHUEM JCTIO3UTHBIX CEpPTU(UKATOB) - C AaThI mepenadn meHHoi Oymaru 1D, ompeneneHHON B
COOTBETCTBHH C YCIOBUSIMH JIOTOBOPA M ITOATBEPKICHHON aKTOM TpreMa-Tiepeadn [EHHBIX Oymar;

- IO JICTIO3UTHEIM CepTH(HKATaM - JaTa CIIUCAHUS C BKIIa/Ia (Jero3uTa) ICHEKHBIX CPE/ICTB,
MTOITBEPKIICHHAST BBIITUCKOW CO CUeTa IO BKIAMy (ICMO3UTY), WK C JaThl CIIUCAHUS TaKOTO CEPTU(PHUKATA,
MOATBEPIKICHHOM aKTOM;

— €CITH TI0 AMHUTEHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o ymkBumanmu - ¢ IaTel
3aIMCH O TUKBHUJIAIINY IMHUTEHTA (TIOTydCHUST MHPOPMAIIUHY O INKBHUIAIIMA SMUATCHTA).

CrpaBeyiBas CTOMMOCTh IICHHOW OyMarm — IIeHA, OIpEHCICHHAas C IOMOIIBIO MOJICICH,
YKa3aHHBIX B pazfene «MoJelu OIeHKH CTOMMOCTH TICHHBIX OyMary.

CTOMMOCTh JTONTOBBIX IEHHBIX OyMmar B ciaydae HaTUYHs MPH3HAKOB OOCCIICHEHWSI M OTCYTCTBHS
neH 1 ypoBHS oOmpeenseTcsi B COOTBETCTBUU C TMOPSAKOM KOPPEKTUPOBKH, MPEAyCMOTPEHHBIM
[punoxenuem 4.

CrpaBeyinBas CTOMMOCTh JIOJITOBBIX IIEHHBIX Oymar mpusHaercs paBHod O (Honp), B cimydae
MTOJTHOTO TIOTANICHUsT HOMUHAJIA B COOTBETCTBUU C YCIOBUSMU BBHIITYCKa IIEHHBIX OyMar - ¢ JaThl MOJHOTO
MoTaIIeH!s] HOMUHAJIA B COOTBETCTBHH C YCIIOBHSIME BBIITYCKa IIEHHBIX Oymar.

CrpaBeyinBasi CTOMMOCTh JIOJICBOW IIeHHOM Oymaru mpusHaercs paBHod O (Homw), B ciydae
0o(pHUIIUATEHOTO OMyOJIMKOBaHUS COOOIIECHHUS 0 OAaHKPOTCTBE IMUTCHTA IIEHHOW OyMaru - ¢ JaThl
OopHUIHANEHOTO OMYyOJIMKOBAHUS TaKOTO COOOIIEHUA 3a MCKIIOUEHHEM CITydaeB HAMYMS [EH aKTUBHOTO
pBIHKa TIO TakuM OyMaram OO OTYeTa OICHIMKA, COCTaBICHHOTO Ha JaTy MOCJie Hayajia Iporecca
0aHKpPOTCTBA U HE paHee 6 MecsIeB 10 MoMeHTa pacdera CUA.

3aJ0IDKEHHOCTh TI0 CAENKAaM C I[IEHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha ycloBusax T+ (mpwm
HECOBII3ICHUH JIaThl TIOCTABKH LIEHHBIX OyMmar, OmpeaelIeHHON YCIOBHSAMHU JOTOBOPA C JaTOW 3aKIIIOYEHHS
JIOTOBOPA T10 MOKYIKE/TIPOIaXKe IIEHHBIX OyMmar):

— B KayecTBE AaKTHWBA/00s3aTeNIbCTBA NpHU3HAETCS B JaTy 3aKJIIOUCHHs JO0roBopa IIo
nproOpeTeHno (peain3anny) IEHHBIX Oymar, B JaTy HalpaBJICHHS IOATBEPXKICHUS Ha y4acTHE B
KOPITOPaTUBHOM JICHCTBHUH (akuenT oepThl) B Ciydae, €ClM yCIOBUS UCTIOIHEHUS 0(epThl ONpeeIeHbl 1
HEM3MEHHBI JI0 AaThl UCIIOJIHEHUS 0(epTHI

— TpeKpallaeT cBoe NpH3HAHKUE B JaTy Mepexo/a MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MTOJITBEPIK/ICHHASI BBINMCKON TI0 CYETY JIETO.

CrpaBeiBasi CTOMMOCTD 3310JDKEHHOCTH I10 CIEJIKaM C IIEHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha
yernoBusix T+ ompenensiercss B pasMepe pasHHIBI MEXAY CIPaBEUIMBOW CTOMMOCTHIO IEHHOW Oymard,
SIBIISTIOILIEHCSL TPEIMETOM CZIENTKH M CyMMOM CENKH B BATIOTE C/ICNIKH, IPUBEICHHON K PYOJIIO IO TEKyIIEMY
KYPCY BaJIOTHI.

[lpu onpeneneHnH CrIpaBeUIMBOI CTOMMOCTH 3aJO0JDKEHHOCTH MO CHENKAM C OOJIHTalusMH,
3aKJIIOYEHHBIX Ha YCIOBHAX T+, clipaBeuiBasi CTOMMOCTD OOJIMTAIHi, SBISIOIINXCS PEIMETOM CIEIKH, C
JaThl 3aKIIOYEHHs] CHENKH O JaThl Iepexola IpaB COOCTBEHHOCTH Ha IIEHHBIE OyMard, €XeIHEBHO
omnpenensieTcs 6e3 y4eTa HaKOIUIEHHOTO KyIOHHOTO J0XO0/a, ONPEAENICHHOTO Ha JIaTy pacdeTa Mo CHCIKE B
COOTBETCTBUH C YCJIOBHAMH CISIIKH WM MTPaBHIaAMH OpraHU3aTopa TOPToB.

B cimydae  MONOXUTENBHOW — pasHULBL CIAENKAa  NPU3HAETCI B COCTaBE  aKTHBOB
(mebuTopcKas 3a70KEHHOCTE) Y IMTOKYIIATENs/ B COCTaBe 00S3aTebCTB (KPEAUTOPCKAs 3a0KEHHOCTD) Y
NpoJaBla, OTPHLATEIBHOW pasHUIBI — B pa3Mepe aOCONIOTHOTO 3HAYEHHs OTOM pasHULBl B
COCTaBe 0053aTENBCTB (KPEIUTOPCKAst 3aJ0JDKEHHOCTh) Y TOKYIATENs/B COCTaBe aKTUBOB (AeOMTOpCKas
3a[I0JDKEHHOCTB) Y TIPOAABIIA.

JHorosop PEIIO.
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ITo moroBopam mpsimoro PEITO (mpomaBmoM IieHHBIX Oymar mo mepBoii wactu gorosopa PEITO
sIBIIsieTCsl yrpasisttonias kommanus J1.Y. ®onna):

- Obs3atenpcTBa DoHA IO BO3BpATy JEHEKHBIX CPEJCTB, MOJTYUEHHBIX 110 MEPBOH YacTH
norosopa npsmoro PEIIO;

- Lennsle 6ymaru, nepeganusie @oHmIoM 1O TIEpBOi yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEIIO (nmokynarenem neHHbIX Oymar mo noroBopy PEIIO mo mepsoit
yactu PETIO siBnsercst ynpasisitornast kommnaunus /1.Y. ®onpa):

- JieOMTOpCKas 3a10JDKEHHOCTh K TIOYYEHHUIO MepeIaHHbIX JEHEKHBIX CPEJCTB M0 TEePBOii
yacTu oroBopa obpataoro PETIO.

- 00513aTeNbCTBO MO0 00paTHOMY BBIKYITY IIEHHBIX OyMmar, TOJydeHHBIX 110 MEpBOW 4acTu, U
peann30BaHHBIX IO MOMEHTA UCIIOJIHEHUs [0 BTOPOW YacT JoroBopa ooparHoro PEIIO.

Kpurtepun npusHaHus/npekpanieHue Npu3HaHuUs:

Horosop npsmoro PEIIO, 3akimoueHHbI Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy WCHOJHeHHs nepBod wyactu nporoopa PEIIO, mpusHaeTcs KpeauTopckas
33JJ0JDKEHHOCTB B CyMMe ITOJIy4E€HHBIX JEHEKHBIX CPEICTB 0 nepBoit vactu forosopa PEIIO, ysenmuueHHast
Ha CyMMY HpOLEHTOB, pPACCUMTAHHBIX Ha pary onpeneneHuss CUA 1o craBke, NpeayCMOTPEHHON
JIOTOBOPOM/OUPIKEBON CIICIKOM;

- Ha JaTy MCIONHEHus BTOpod uactu porosopa PEIIO mnpoucxogur mnpekparieHue
MPU3HAHUS KPEAUTOPCKOM 3a0JKEHHOCTH B CYMME MOITYYEHHBIX JIEHEXKHBIX CPEICTB MO NepBoi yactu. B
Cllydae €ciIM WCIIOJHEHHE 00s3aTeNbCTB HEe OyAeT BCTPEYHBIM, ITOJ] JATOW HCIIOJHEHWS BTOPOH YacTH,
TIprHUMaeTcs 0oJIee IMO3/AHSS U3 JBYX JIaT: OCTABKU MJIH OTLIATHI;

- IIpeKpalieHue MpU3HaHMs [IEHHBIX OyMar, mepeJanHbIX 1o npsMomy gorosopy PEIIO, ve
MIPOUCXOMUT.

Jorosop obparHoro PEIIO, 3akii04eHHbII Ha OpraHU30BaHHBIX TOPrax;

- Ha JaTy ucCHoyiHeHus1 mepBoi yactu poroBopa PEIIO mpusnaercs peOuTopckoit
3aJJ0JDKEHHOCTh B pa3Mepe CYMMBI IEHEKHBIX CPEICTB, nepefaHnHbix doHmoM Mo nepBoif yacTu 10roBopa
PEIIO, yBenmueHHOM Ha CyMMy IpOLEHTOB, pacCUMTaHHBIX Ha naaTy ompeneneHus CYA mo craske,
MPEyCMOTPEHHOM JIOTOBOPOM/OHPKEBOH CACITKO;

- NPU3HAaHME [EHHBIX Oymar, TOJy4eHHBIX Mo mnepBoil yactu mgorosopa PEIIO, He
MPOUCXOINT;

- Ha JaTy WCIONHEHUS BTOpoil uactu pnoroBopa PEIIO mpomcxoawt mpekparieHne
TIPU3HAHUSA AEOUTOPCKO 3a0DKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucaus co cuera JJETIO meHHBIX Oymar, HOIy4eHHBIX 110 IOTOBOPY 00paTHOTO
PEIIO (ToibKo B ciry4ae, ecinn Ha MOMEHT crtucanus co cdera JJETIO neHHbIx Oymar 1o cienkam KOJIHIecTBO
npr3HaHHBIX B [TV® 1ieHHBIX Oymar paBHO HYIIO), 1O MOMEHTA UCTIOITHEHUS 110 BTOPOH 4acTH, MPU3HACTCS
o6s3arenscTBo [IM® mo mproOpeTeHnIo TakuxX IEHHBIX Oymar Uil MCHOJHEHHS BTOPOW YacTH CHEIKH
obparroro PETIO.

CrpaBeuinBast CTOUMOCTb!

CrpaBeyiBasi CTOMMOCTh KPEIUTOPCKOI/ NeOUTOPCKOi 3amomkeHHocTn 1o jgoroBopam PEIIO
OLICHMBAETCSI B pa3Mepe COOTBETCTBEHHO IOJyYEHHBIX/TIEPEIaHHbIX AEHEKHBIX CPEJCTB 110 MEPBOH YacTH
poroeopa PEIIO no MomeHTa ucnosnHeHuss BTopodl uyactu joroopa PEIIO ¢ yderom mpoLEHTOB,
TIOJUTEKAIUX TTOTyYSHHUIO/yIIaTe B COOTBETCTBHH C ycioBusiMu norosopa PEITO.

Ecnm ctommocts 1ieHHBIX Oymar mo Bropoit gactu noroBopa PEIIO ckoppekTupoBana Ha cyMMy
BBIIIJIAT JIOXOJIOB IO IIEHHBIM OyMmaram, mepegaHHbIM 1o gorosopy PEIIO, mim cymMmy MHBIX BBITLIAT,
OCyHIECTBIsIEMBIX B paMmkax  jgoroBopa PEIIO, To pacdeT  copaBeIMBOM  CTOMMOCTH
KpEeIUTOPCKOW/neduTopckoil  3amomkenHoct 1o goroBopy PEIIO  ocymectBusercss ¢ ydeTrom
COOTBETCTBYIOIIUX BBITLIAT.

CrmpaBeuiBasi CTOMMOCTh LEHHBIX Oymar, mepemaHHbix ®@oHmoMm mo mepBoit yactu PEIIO B
TEUEHHE MepHUoa OT NaThl MCIOJMHEHHWsS MepBoi dactu moroopa mpsmoro PEIIO mo nmatel McHodTHEHUS
BTOpoif wactu goroBopa PEIIO kxaxnsiii paboumii IeHb ONpenensercs COTIAaCHO MyHKTYy S5 pasmema Il
Hactoawux [Ipasui.

CmpaBemBas cromMocTh o0s3arenpctBa [IMD mo mpuoOpeTeHHIo NEeHHBIX Oymar, paHee
MIONTyYeHHBIX 10 AoroBopy obparHoro PEIIO u peann3oBaHHBIX 0O MOMEHTA WCIIOJHEHUS BTOPOH YacTH
cnenku obparHoro PEINO, ompenensiercs B pa3mepe CIpaBeUIMBOM CTOMMOCTH TAaKMX IIEHHBIX Oymar B
COOTBETCTBHU C IyHKTOM 5 pazzaena |1l nactosmux [Ipasui.

CHpaBe,Z[J'H/IBaH CTOUMOCTB ,Ile6I/ITOpCKOI>'I 3a10JDKCHHOCTH K MNOJYYCHHIO NCPCAAHHBbIX NCHCKHBIX
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Cpe/CTB MO TepBoi wactu aoroBopa odpatHoro PEIIO koppekThupyercs B COOTBETCTBHH C TOPSIKOM,
ykazaHHbIM B [Ipunoxennn 4 Hacrosmux [pasui.

Mopaesn OLeHKH CTOUMOCTH LIEHHBIX Oymar.

AKTUBHBIM PBIHKOM JUUISI IICHHBIX OyMar, TOMYIIEHHBIX K TOPraM Ha POCCHICKON HITH WHOCTPAHHOH
Ooupke (32 HCKJIIOUYEHHEM OOJMTAlMi BHENTHUX OOJUTAIlMOHHBIX 3aiiMOB Poccuiickoit ®enepanuu;
€BPOOOJIUTAIINIT HHOCTPAHHBIX AMHTCHTOB, JIOJTOBBIX IICHHBIX OyMar MHOCTPAHHBIX TOCYJApCTB; IIEHHBIX
Oymar MeXIyHapOIHBIX (DMHAHCOBBIX OpraHMU3AIllMi) MpPHU3HACTCS JOCTYIHAS M HaOJromgaeMas OupiKeBas
TJIONIAAKA B CITy4ae OJJHOBPEMEHHOTO COOIIOICHHS HIKETIEPEINCIICHHBIX YCIOBHIAZ:

- neHHas Oymara JomyiieHa K TopraM Ha POCCHUICKOM WJIM WHOCTPaHHOW Oupike,
npuBezicHHOM B [Ipmnokenun 3;

- HAJINY¥sI IEHBI (KOTHPOBKH) | YPOBHS Ha JaTy ONMpPENeNICHHsI CIIPaBEUINBON CTOMMOCTH (B
cllydae, €CJIM Ha BCeX JIOCTYIHBIX U HAOJI0aeMbIX OMPIKEBBIX IUIOMIA/IKAaX ObLII HETOPTOBBIH J1€Hb HA JaTy
onpenenenuss CUHA — aHamu3upyroTcs JAaHHBIE IIOCIEAHEr0 TOPrOBOIO JHSA Ha JAHHBIX IIJIOMIAJKAX,
NPEIIECTBYIOIEr0 HETOproBomy). Ilpum 3TOM yUMTHIBAIOTCS UM aHAIM3HUPYIOTCS CYIIECTBEHHBIE
HaOJFO1aeMble COOBITHS B OTHOIICHUW SMHTEHTA WM PHIHKA B II€JIOM, KOTOpPbIC MPOU3ONLIM C MOMEHTa
ITOCIICTHETO TOPTOBOTO JTHS M KOTOPBIC MOTIIH OBl ITOBJICYh U3MEHEHUE OI[CHKH

1. B cimyyae HaIW4Ms TPU3HAKOB OOCCIICHCHHS CTOMMOCTH OMPEICTSACTCS B COOTBETCTBHU C
MTOPSITKOM KOPPEKTHPOBKH, TIpeycMOTpeHHBIM [Iprnoxenuem 4,

2. B ciiy4ae U3MEHEHUS KIIIOUEBOM CTaBKM pacueT CTOMMOCTH OCYILECTBIISIETCS Ha OCHOBE LIEHbI HA
nmary onenku, paccuutanaoii HKO AO HPJl mo Meroauke HPJI, 6a3a mannbix «llenosoii mentp HPy»
(nanee umenyercsa Meromuka HPJI®) mo6bIM JOCTYIHBIM METOLOM PAcyeTa, a B CIydae €e OTCYTCTBHS Ha
JaTy OIIEHKM - Ha OCHOBE MOTHMBHUPOBAHHOIO CYXICHHS VIPABISIIOUIEH KOMIIAHUU [0 MOJEIH
KOPPEKTUPOBKHU IICHBI TPEIBIIYIIero TOproBoro ms. Mcrounwkom wmH(opMammu sBisercs calT banka
Poccuu u Jlenta HoBOCTEH

- KoJm4ecTBo czenok 3a nocnenuue 10 (ecsats) Toproseix aueit — 10 (decsts) n Oomnee;

- COBOKYIHBIH 00beM c/ies1ok 3a nocieaane 10 Toproseix qaei mpessicit 500 000 (ITstbcot
TBICSY) PyOJcH (WIM COOTBETCTBYIOIIUI pYOJNEBBIH SKBHBAJICHT MO Kypcy banka Poccum Ha nary
OIIpEeZIeIeHNsI aKTHBHOTO PHIHKA, €CIIM 00BEM CJIETIOK OIPEZeeH B HHOCTPaHHOH BAIIOTE).

- Hanuune HeHyneBoro o0bemMa TOProB Ha IaTy OLIEHKH.

B cnydae, ecnu nieHHast Gymara TOpryeTcst Ha POCCHICKO# OMpiKe B OCHOBHOM PEXHUME TOPIOB C
pacueTamMu B pyOJIsIX M B HHOCTPAHHOW BAJTOTE U TAKUE PEKUMBI TOPTOB JOCTYITHBI TSI COBEPILICHUS CICIOK
3a cyer umymiecrBa [1M®, To coBOKyIHBIN 00bEM CHENOK OIpEAeNsercs Mo o0leMy o0beMy TOPTroB C
pacderaMu B pyOIIsiX M B WHOCTPaHHOMN BaIfOTE.

B ciryuae, ecnim Ha maty ompenenenuss CHUA HeToproBblil JeHb OBIT HA OMHOW WM HECKONBKUX
JMOCTYIIHBIX W HaOIFOJJaéMBIX OHpPIKEBBIX IUIOMIAKAX, AHANW3UPYIOTCA NaHHBIE TE€X JMJOCTYIHBIX U
HaOII0MaeMBIX OHMPIKEBBIX IDIOMIAIOK, HA KOTOPBIX OCYIIECTBILUIMCH TOPTH Ha naty onpeaeneHst CHA.

ll.]'lﬂ OICHKH Cl'lpaBeI[Ill/lBOﬁ CTOMMOCTH IEHHBIX 6yMar B HEJAX HACTOAIHUX IpPaBUJI
OCHOBHBIM PBIHKOM IIPU3HACTCHA:

OcHoBHOII pbiHOK Aas | Ilopsanok NpuU3HaAHKUA PLIHKA OCHOBHBIM
LHeHHBIX Oymar B LeJsix
HACTOSIIIUX MpaBua
onpenenenusa CHA

2 B cimyuae, ecinu o0IMrauMM BHEUIHMX OOJMIalMOHHBIX 3aiiMoB P®, 10AroBble LeHHbIE GyMarn HHOCTPAHHBIX TOCY/ApCTB,
€BPOOOIHTallii MHOCTPAaHHBIX SMHUTEHTOB, IIEHHbIE OyMary MeXTyHapOIHBIX (PMHAHCOBBIX OPTaHHW3AIMil JOMYIIEHBI K TOPraM TOJIBKO
Ha POCCHICKOI OMpIKe, TO aKTHBHBIH PHIHOK, OCHOBHOW PBIHOK M CIPaBELTHBAs CTOMMOCTH IIEHHBIX OyMar ompesieNiIeTCs Tak ke, Kak
OIIpeJIeNIAeTCsl aKTHBHBIN PHIHOK M CIPaBe/INBas CTOMMOCTh OOJIMIalMii pOCCHIICKOro SMUTEHTA.

% Llena, paccunrannas HKO AO HPJI no meromosnorusm, yreepxaennsiM 01.12.2017 u nosauee. Ilpuopurer oTaaercs nociueHei
YTBEpKJIEHHOM METOIMKE B paMKaX KaXKJI0To BU/Ia IIEHHEIX OyMar.
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Jiist poCCUICKHX TIEHHBIX
Oymar

MockoBckast Ouprka, ecmi MOCKOBCKas OWp)ka SIBISETCS aKTHBHBIM
PBIHKOM.

B ciydae, ecin MockoBckast Oupika He SIBIISIETCSI aKTUBHBIM PHIHKOM —
poccuiickas OupikeBast IJIONIAJKa U3 YMCIIa aKTHBHBIX PBIHKOB, MO0 KOTOPOH
orpeseseH HanOONbIIMK OOl 00BEM CHETOK IO KOJIMYECTBY LIEHHBIX
Oymar 3a npensinymmue 30 (TpuanaTh TOProBEIX) THEH.

IIpu otcyrcTBuu mHPOpManuu 00 00BEME CHETOK 1O KOJIUYECTBY
LEHHBIX Oymar ucmoib3yercst mHpopMarus 00 00beMe CIENOK B ICHE)KHOM
BeIpakeHUH. [Ipn paBeHCTBe 00beMa CHIEJIOK Ha Pa3IMYHBIX TOPTOBBIX
IUTOLIaZKaX OCHOBHBIM PBIHKOM CUHMTAaeTCs TOProBas IUIOMIaAKa C
HanOOJBIINM KOJIMYESCTBOM CENOK 33 TaHHBIH TIePUO.

Ecmu nienHas 6ymara, HOMHHHPOBaHHAsI B HHOCTPAHHOM BalTIOTE,
TOpTyeTCs Ha POCCHICKOI OMpiKe B peKUMax TOPTOB € pacieTaMH B PyOIIsIX
1 WHOCTPAaHHOHM BalIOTE, M Takas OMp’ka NMpPU3HAHA aKTHBHBIM OCHOBHBIM
PBIHKOM, TO JUIsl BBIOOpPA CHpaBeUIMBON LIEHBI UCIIONB3YIOTCS TPHOPUTETHO
LIEHbl pEeXHMa TOProB, MO KOTOPOMY Ha JaTy OIEHKH OIIpeAeieH
HanOonpmMiH 00BEM cHenoK. B ciydae, ecim HM OfHA W3 IEH II0
BBIODaHHOMY PEKMMY TOPrOB B OINPEICICHHOW BAIIOTE HE MOXKET OBITH
WCIIONIb30BaHa Ha JIaTy OLIEHKH, TO MCIIONB3YIOTCS IIEHBI 3a Ty XK€ JaTy 1o
PeXMMY TOProB B JpYroil BamoTe € O0BEMOM TOPrOB B IOpSIKE
YMEHbBIIICHHSI.

s HMHOCTPaHHBIX
LIEHHBIX Oymar

Poccuiickas M MHOCTpaHHAs OMpiKa M3 YHCIa aKTUBHBIX PHIHKOB, 11O
KOTOpOH ompeesieH HauOoNbIINA O0mUi 00BhEM CHENOK IO KOJHYECTBY
LeHHbIX Oymar 3a npeasiaymiie 30 (TpuanaTs TOProBbIX) THEH.

B cnyuae, ecnu 1ieHHas Oymara He TOpryeTcss Ha POCCHICKOUN Oupxke -
WHocTpaHHas Oupka U3 YUCiIa aKTHBHBIX PHIHKOB, II0 KOTOPOMH OIpesieneH

HanOoNmpImMii oOmmii 00BEM CHENOK IO KOJUYECTBY LEHHBIX Oymar 3a
mpegsiaymue 30 (Tpuaumate ToproBeix) nHe. Ilpm  orcytcTBHH
uHpopMalmu 00 o0beMe CHCJIOK IO KOJIMYECTBY IICHHBIX Oymar

UCHOJb3yeTcs HHpopMalus 00 00beMe CHCIOK B JCHE)KHOM BBIPOKCHHU.
[pu 3TOM BeNMYMHBI 00BEMA CICIIOK B BAIOTE KOTUPOBKHU MEPEBOISTCSA B
pyonu o kypcy banka Poccuu Ha naty onpenenenus CHA. [pu paBeHcTBe
00BeMa CIETIOK Ha PAa3IUYHBIX TOPTOBBIX IUIOMIAAKAX OCHOBHBIM PHIHKOM
CUMTACTCSl TOPrOBasl IUIOMIAJKA C HAHOOJIBIIUM KOJHMYECTBOM CIENIOK 3a
JIAaHHBIN IEPHO/I.

Jlist obmuranuii BHEITHUX
OOJIMTAIIMOHHBIX ~ 3aliMOB
Poccuiickoit denepannn,
JIOJITOBBIX I[EHHBIX Oymar
HWHOCTPaHHbBIX
rOCYy/1apCTB,
eBpooOMTaIuit
WHOCTPAaHHBIX SMUTEHTOB,
JIOJITOBBIX I[EHHBIX Oymar

WHOCTPAHHBIX
rOCy/IapCTB, LEHHBIX
OyMar MeXIyHapOIHBIX
(bMHAHCOBBIX
OpraHu3aiui

BHeOHpIkeBOH PBIHOK.

B ciyuae, ecnmu oOnwranuy BHENIHWX OOJMTAIMOHHBIX 3aiiMOB PO,
JIONITOBBIC IICHHBIC OyMarn WHOCTPAaHHBIX TOCYAAPCTB, CSBPOOOIHTAIINHI
WHOCTPAaHHBIX YMUTEHTOB, IEHHBIC OyMarn MeXIYHApOTHBIX (DHHAHCOBBIX
OpTraHW3aIlMi JOMYIIEHBl K TOpPraM TOJBKO Ha POCCHUCKON Oupke, TO
AKTHBHBIA PBIHOK, OCHOBHOM PBIHOK U CIIPaBEAJIMBasi CTOUMOCTb LEHHBIX
Oymar ompenensercs Tak e, KaK ONpeAesIeTCs aKTHBHBIA DPBIHOK U
CIpaBe/ITNBAs CTOUMOCTD OOJIUTAITNI POCCHIICKOTO SMHUTEHTA

B ToM ciyuae ecnu 1ieHHas Oymara He JOIMyIeHa K TopramM HU Ha OJHON OUpIKe, OCHOBHBIM PHIHKOM B
OTHOIIIEHUH TAaHHOW IIEHHOM OymMaru nmpu3HaeTcsi BHEOMPIKEBOM PBIHOK, TasKe B OTCYTCTBHE HH(OpMAIIUH 00
00bEeMe TOProB Ha HEM.

O0ouIMe MOJI0KEHU.

JJ1s OTIeHKH CTIpaBeUTHMBOI CTOMMOCTH IIEHHBIX OyMar HCIOIB3YIOTCS MOJAETH OIIEHKH CTOMMOCTH
LIEHHBIX OyMar, Ui KOTOPBIX ONpeIeieH aKTUBHBINH PHIHOK, M MOJIENI OIICHKH CTOMMOCTH IIeHHBIX Oymar,
JUIA KOTOPBIX HE OIpEAETCH aKTHUBHBIA PBHIHOK, a TaKXKe MOJENH OICHKH, 10 KOTOPBIM OIpeaeieH
aHAJIOTUYHBIN aKTHB.

CrpaBeuiiBasi CTOMMOCTh OOJIUTALINI OTIPENENIETCS ¢ YIeTOM HAaKOIUIEHHOTO KYIIOHHOTO J0XO0/a
Ha naty onpenencans CUA.
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Hakomnennsiii kynonnsiid noxox (HK/I) Ha oy obiuramuro ompesaensercss B BallOTe HOMHHAIIA
00JIUTaIlNH, C TOYHOCTBIO J0 2-TO 3HaKa IOCIIe 3aIsTOoMH.

CripaBeiBasi CTOMMOCTb JIOJIEBBIX IEHHBIX OyMar, BRIp2)KEHHBIX B BAJIOTE, OTIIMYHON OT BATIOTHI
onpenenenus CHA ompenensercs 1o ciemyromieit popmyie:
CC = OKPVYTJI(OKPVYTJI (KonmuuecTBo ieHHBIX OyMar * KOTUPOBKa;2) * KypC BATIOTH KOTHPOBKH

k Bamote CYA;2)

CrpaBeinBasi CTOMMOCTB JIOJTOBBIX IIGHHBIX OyMar, BBIPD&KEHHBIX B BaJIIOTE, OTIMYHOW OT
BaMOTHI onpeneneHus CUA onpezensercs 1o clenyroolnei Gpopmye:

CC = OKPVYTJI(OKPVYTJI (KonuuecTBo 1EHHBIX OyMar * KOTHPOBKa;2) * KypC BATIOTHI KOTHPOBKH
k Bamrote CYA;2) + OKPYTJI(OKPVYTJI (konuuectBo nenubix Oymar * HKJI) * kypc BamtOThl KOTUPOBKH K

Bamote CUA;2), rue

CC — cnpaBenyiMBasi CTOMMOCTb ITaKeTa IEHHBIX Oymar B (oHe;

KotupoBka — 1ieHa 1ieHHoit Oymaru, BIOpaHHasi B COOTBETCTBHH C HacTOsIIUM pazjenom [ICHA;

Kypc BamtoTs! koTHpoBKH K Baimote CYA — Kypc (M1 Kpocc-Kypc), BRIOpaHHBINH B COOTBETCTBHU C
Hactosmumu [IpaBunamu onpenenenust CUA;

OKPVTJI — popmyra OKpyriIeHHs C yKa3aHHEM TOYHOCTH OKPYIJICHHS B KOHIIE (DOPMYJIBI.

Pacuer JCHCKHBIX IIOTOKOB O6J'II/IFaIII/II/I C HCOIIPCACIICHHBIM KYIIOHOM W/UIYM HOMHUHAIIOM B
6yI[yIII€M B CJlIydac OTCYTCTBUS L CHBI 1 YPOBHA HWJIM LEH HPI[ PaCcCUUTBIBACTCA B COOTBETCTBUU C

IIpunoxenuem 2b.

Mopein OEeHKHM CTOMMOCTH LEHHBIX 6yMar, JIS1 KOTOPBIX ONMpeaeasieTcs AKTHUBHBIH 6npmeBoﬁ

pbiHOK (1-if ypoBeHb)

Ilennbie Oymaru

Iopsaok onpeneeHus CHPaBEIJIHBOI CTOUMOCTH

Iennas Oymara Jis  ompeneneHust CHpaBeUIMBOW CTOMMOCTH, WCIIONB3YIOTCS LIEHBI
POCCHHCKOTO SMHUTEHTa | OCHOBHOTO PBHIHKA (M3 YHCIIa aKTHMBHBIX POCCHHCKHX OMpK), BHIOpaHHBIE B
(® TOM YHCIe | CIEAYIOIEM Mopsiike (yObIBaHUS IPHOPUTETA):
WHBECTHLMOHHBIE  TIau a)  IIeHa 3aKPBITHSA Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHH POCCUIICKOM
POCCUICKHX naeBbIX | Oupku Ha nary omnpeneneHus CYA mpu ycioBHM TOATBEPXKICHUS ee
WHBECTHIIHOHHBIX KOPPEKTHOCTH;
(hoH70B, UTIOTEYHbIE llena 3akpbITHsi TpU3HAETCS KOPPEKTHOM, €CIIM PacKpBITHI JaHHBIE 00
cepTuuKarel ydactusi, | oObeMe TOProB 3a JIeHb M OOBEM TOPTrOB HE pPaBEH HYJIO W Takas IeHa
JIeTI03UTapHast 3aKpBITHS HE PaBHA HYIIIO.
pacrmcka) b) 1mena cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHHU
poccuiickoii  Oup>xu  Ha party onpefeneHus CYA  npu  ycnosum
TIOJITBEPKICHUS €€ KOPPEKTHOCTH;
Ilena cropoca, ompeneneHHas Ha gary ompeneneHus CYA, mpusHaercs
KOPPEKTHOH, €CIM OHA HaXOIWTCS B HHTEpBAJE MEXKAY MHUHUMAIBHOU H
MaKCUMAIILHOW IICHAMU CIEJTIOK, BKJIIOYAs TPaHUIIBI WHTEPBaNa, Ha ITY XKe
JIaTy 3TOH ke OMpKu;
C) CcpemHEB3BELICHHAs 1IeHA HA MOMCHT OKOHYAHHs TOPrOBOH cecCHU
poccuiickoii Oupxku Ha nary onpenenennss CHA. IIpu ycnoBum, 4To JaHHas
[IeHa HaxOIWTCS B Tpenenax crpena IO CIPOCy W TPEIIONKEHHIO Ha
YKa3aHHYIO JaTy.
CripaBeiiBasi CTOMMOCTH JIOJITOBOM IIEHHOM Oymaru orpenensieTcs ¢
Y4eTOM HAaKOIUICHHOTO KYIIOHHOTO JI0X0/1a Ha fary onpexneneHust CHA.
Ecnu na naty onpenenenuss CHA OTCYTCTBYIOT IIEHbl OCHOBHOIO PBIHKA,
JUISL OTIPEJIENICHHS CIPABENTUBOM CTOMMOCTH [IEHHOW OyMard MpUMEeHSIOTCS
MOJIETIM OI[EHKH CTOMMOCTH IIEHHBIX Oymar 2-To ypoBHS, 32 MCKIIIOYEHHEM
Clly4asi, KOrJja OTCYTCTBHE PBIHOYHBIX LIEH O0YCIOBJIIEHO HETOPTOBBIM JHEM
OCHOBHOT'O PhIHKA Ha BCEX JOCTYITHBIX U HAaOJOAaeMbIX IUIomaaKax. B atom
ciydae Ha jgary onpeneneHuss CYA fgomycTUMO HCHOJIB30BaTh  IIEHBI
TIOCJIE/IHETO TOPTOBOT'O JIHS OCHOBHOW OUPKH.
Lennas Oymara Ecnu s onpeneneHus cpaBeIMBOM CTOUMOCTH UCIOIb3YIOTCS LIEHBI
WHOCTPAaHHOTO SMHUTEHTa | OCHOBHOTO POCCHICKOTO PHIHKA (W3 YMCIIa aKTUBHBIX POCCHUCKHIX OHpPIK), TO
® TOM YUCIIE | MCIONB3YIOTCSA IIEHBI, BHEIOpaHHBIE B CIEAyIOMmEeM mopsake (yOsIBaHUS
JIeTI03UTapHAas MIPUOPUTETA):
pacImcka)
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a) [eHa 3aKpbBITHA HAa MOMEHT OKOHYaHHS TOPrOBOW CECCHH Ha
TOProBOM IUTOIIAKE POCCUICKON Ompku Ha maty ompernenenuss CHA mpu
YCIIOBHH TIOATBEPXKICHUS €€ KOPPEKTHOCTH.

llena 3akpbITHsi TpU3HAETCS KOPPEKTHOM, €CIIM PacKpBITHI JaHHBIE 00
o0beMe TOproB 3a JeHb U 00BEM TOPrOB HE paBeH HYIIO M Takas IeHa
3aKpBITHS HE pPaBHA HYIIO

b) mena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHH Ha
TOPTOBOW IUTOIIAIKE POCCHICKON OWpku Ha mary ompenenenus CUA mpu
YCIIOBHHY TIOATBEPXKICHNUS €€ KOPPEKTHOCTH;

Lena cmpoca, onpenenenHas Ha fgary onpeneneans CUA, mpusHaercs
KOPPEKTHOHN, €CcIM OHA HaXOIWTCS B HHTEpBAJIEC MEXKAY MHUHUMAIBHOU H
MaKCHMAJIHON IIEHAaMH CHENIOK, BKJIIOYas TPaHMIBI MHTEpBaja, HA 3Ty XKe
JIaTy 3TOH ke OMpKu;

C) CpeIHEB3BEIICHHAS [IEHA HA MOMCHT OKOHYAHHWS TOPrOBOW CECCHU
poccuiickoit Oupxku Ha nary onpenenennss CHA. IIpu ycnoBum, 4To JaHHAs
[IeHa HaxXOIWTCS B Tpenenax Crhpena IO CIPOCy W MPEATIONKEHHIO Ha
YKa3aHHYIO JaTy.

Ecnu nist onipeneneHus CripaBeIMBOH CTOMMOCTH, UCIIOIB3YIOTCS IEHBI
OCHOBHOTO MHOCTPAHHOTO PBIHKA 32 IMOCIEAHUN TOPTOBBIA JIeHb (M3 4ncia
AKTHBHBIX HMHOCTPaHHBIX OWpX), TO WCIIOJIB3YIOTCSI IIEHBI, BBIOpaHHBIC B
ciietyronieM nopsake (yObIBaHUsI IPUOPHUTETA):

a) 1eHa 3akpeITHA (pX_last) Ha MOMEHT OKOHYAHHS TOPrOBOW CECCUU Ha
TOPrOBOM IUIOIIA/IKE MHOCTPAaHHOW OMprku Ha nary onpeneneHus CUA mpu
YCJIOBHHU TIOATBEPKICHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITus MpU3HAETCS KOPPEKTHOM, €CIIU PacKpBITHl JaHHBIE 00
o0BeMe TOProB 3a IeHb U 00beM TOProB He paBeH HYIIO.

b) mena crpoca (bid last) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHH Ha
TOPTrOBOM IUIOIIAKE MHOCTPAHHOH Ompku Ha maTy ompenerneHus CUA mpu
YCJIOBHHY TIOATBEPXKICHUS €€ KOPPEKTHOCTH;

Lena cmpoca, ompeneneHHas Ha nary ompenenenns CUA, mpusHaercs
KOPPEKTHOHN, €CIM OHA HAaXOIWTCS B HHTEPBAJIC MEXKAY MUHUMAIBHOM H
MaKCHMAJIBHON IIEHAaMH CHIENIOK, BKJIIOYas TPAaHMIBI MHTEpBaja, HA 3Ty XKe
JIaTy TOH ke OUpKu.

CrpaBeyinBasl CTOMMOCTh JIOITOBOW IIEHHON Oymarum ompenemnsiercs c
Y4EeTOM HAKOIUICHHOTO KYIOHHOTO 7I0X0/1a Ha aarty onpexaeneHust CHA.

Ecmn ma mary ompenmenerms CYA OTCYTCTBYIOT II€HBI OCHOBHOTO
AKTHBHOTO DBIHKA, VIS OMNpEIETIECHHs CIIPAaBEUINBOM CTOMMOCTH ILIEHHOM
Oymarm TNPHUMEHSIOTCS MOJENHM OLEHKH CTOMMOCTH ILEHHBIX Oymar 2-To
YPOBHS 32 HCKJIIOUYCHHEM ciydas, KOIJa OTCYTCTBHE pPBIHOYHBIX IICH
00yCIIOBJIEHO HETOPTOBBIM JHEM Ha BCEX JOCTYIHBIX M HaOIIOIAeMBIX
TUIOII[AJIKaX OCHOBHOTO pBhIHKAa. B 3TOM ciydae Ha gary ompeeneHus
CMpaBEAJINBOIl CTOMMOCTH JIOITyCTMMO MCIOIb30BaTh LIEHBI MOCIEAHETO
TOPTOBOTO JAHS OCHOBHOM OHPIKH.

Monesin OLIeHKHM CTOMMOCTH IIEHHBIX Oymar, JJIs1 KOTOPbIX onpeesisieTcs BHEOMP:KeBOH PHIHOK WIH
AJISl KOTOPBIX HMEIOTCsl Hal/11oiaeMble JaHHbIe B OTCYTCTBHH IieH 1-10 ypoBHsI (2-if YypOBEHbB)

IleHnble 6ymaru

HOpfl}]OK onpeaeJacHus cnpaBequnoﬁ CTOUMOCTH

Poccuiickne

(3a HCKITIOUEHUEM
WHBECTULMOHHBIX  I1acB
pOoccuicKuX MaeBbIX
WHBECTUIIMOHHBIX
(hoHI0B, HAMOTEYHBIX
CEepTU(PHUKATOB  YJaCTHS,
JIETIO3UTAPHBIX PACITHCOK)
W WHOCTpAaHHbBIC IICHHbIE
Oymaru

CnpasenjuBasi CTOMMOCThH J0J1eBBIX IeHHBIX oymar,
00paIAIONIUXCH HA POCCHICKHX M MHOCTPAHHBIX ()OHAOBBIX OHpIKax,
ompeneJisieTcsi B COOTBETCTBHU € MOJeJIbI0 OLEHKH, OCHOBAHHON Ha
KOPPEKTHPOBKe HCTOPU4YECKOM 1eHbI (aee — moaeab CAPM).

JlaHHas  KOpPpEeKTHpPOBKAa MPUMEHSETCS B  ClIydae OTCYTCTBHSA
HabIIomaeMol IIEHBI B TeUeHHEe He Oosee necatu paboumx aHeH (mamee
HCTIOJIB3yeTcs 3 YpOBEHB).

st neneit OLeHKH CcrpaBelIuBON CTOMMOCTH UCIOJIb3YETCSl CPaBHEHHE
JUHAMHUKH  (JOXOJHOCTH 3a OIPEACNEHHBIH MPOMEXYTOK BPEMEHN)
aHATM3UPYEMOTro (MHAHCOBOTO WHCTPYMEHTa C AWHAMUKON PBIHOYHBIX
WHIUKATOPOB.

B kadectBe ppIHOYHOTO MHIMKaTOpa (OCHUMAapKa) aKIMid POCCHUCKHX
SMUTEHTOB UCTONB3yeTcs nHIeKe MockoBckor bupxu (IMOEX).

B kxauecTBe ppIHOYHOTO MHAMKATOpA (OeHUYMapKa) akKInil HHOCTPAHHBIX
SMHUTEHTOB M JEMO3WTapHBIX PACIUCOK, TOPTYEeMbIX HAa HMHOCTPAHHBIX
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OupKax WCIIONb3yeTcs WHIEKC OWpXKM, Ha KOTOpOH ompezdeneHa
CrpaBeUINBast IIeHa YPOBHS | MepapXuu CripaBeUIMBON CTONMOCTH Ha JaTy,
MIPEALIECTBYIONIYIO JlaTe BO3HHKHOBEHUS OCHOBaHMU JUIs IMPUMEHEHHS
monenn CAPM.(npuMeHsieTcss COOTBETCTBYIOIIMH HWHIEKC W3 TepeyHs
(OHIOBBIX WH/EKCOB, MpHBEAECHHBIX B [Ipmnoxennn k Ykazanuro banka
Poccun ot 5 centsiops 2016 roga N 4129-Y "O cocraBe v CTPYKTYpe aKTHBOB
aKIIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB W  aKTUBOB  IAEBBIX
WHBECTUIIMOHHBIX (poHIOB"). B cirydae OTCYTCTBHSI B yKa3aHHOM IepevHE
WHJIEKCa MO JOCTYITHON OWpIKe, MHIEKC OIPEAENSeTcs B COOTBETCTBUH C
[punoxenuem 6.

o nemo3uTapHBIM PaCIMCKaM UCIIONB3YIOTCS PHIHOYHbBIE HHANKATOPHI B
OTHOIIEHUH 0a30BBIX AaKTHBOB.

B ciydae, ecnn BanmoTa MHAEKCA OTIIMYACTCS OT BAJIOTHI OIEHUBAaeMON
LIEHHOW OyMarm, pacder NMPOW3BOJHUTCS C y4ETOM KYpPCOBOH pa3HHII IO
Kypcy, OmIpenensieMoMy B COOTBETCTBMM c IlpaBuiamMu ompeneneHus
CTOMMOCTH YHCTBIX aKTHBOB.

Qdopmyrna pacuera CIpaBEAIMBON CTOMMOCTH Ha Jary pacdera

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

re:
P, — cripaBeuinBasi CTOMMOCTB OJIHOM IIEHHOM OyMaru Ha JIaTy OnpeieeHust
CIIpaBeJIMBOM CTOMMOCTH;
P, — mocnenHss onpeeneHHas ClipaBeInBasi CTOMMOCTh IIEHHOH Oymaru;
E(R) — oxmnmaemast TOXOTHOCTH [IEHHOM Oymaru;
®dopmyina pacuera oxxuaaeMon goxoaHoctu moaenu CAPM:

E(R) = R} + B (R — RY),
rae:
Rt — Risk-free Rate — Ge3puckoBast cTaBka JOXOZHOCTH, HPUBEICHHAS K
KOJINYECTBY KaJICHIAPHBIX JHEH MEKAY JaTaMHU €€ pacuera:

Rt = (R¢/365) x (T, — Ty),
re:
Rf - 6€3pI/ICKOBaH CTaBKa JOXOJHOCTH Ha JaTy OHNpECACIICHUSA CHpaBeZ[HI/IBOﬁ
CTOMMOCTH;
(T; — T,) - KOIIMYECTBO KANEHAAPHBIX JHEN MEXITY YKa3aHHBIMU JaTaMH.
T, — nara onpeneseHus ClpaBeNTHBOH CTOUMOCTH;
T, — mpeapIaynIas nata onpeneseHus! ClpaBeNTUBOA CTOMMOCTH.

J1 meHHbIX OyMar poOCCHHCKHX 3MHTEHTOB, TOPIyeMBIX Ha
MockoBckoit bupke, ©Oe3puckoBas craBKa JOXOJHOCTH — CTaBKa,
onpeneicHHass B COOTBETCTBHM CO 3HAYCHHEM KpPUBOH OECKyrMOHHOU
noxoxnoctH (craBka KbJI) rocynapcTBeHHBIX IIEHHBIX Oymar Ha HHTEpBaie
B 0JuH roj. B pacuere ucnons3yrorcs:

— MeroAWka  pacuéra  KpHBOM  OECKYNOHHOHW  JIOXOJHOCTH
TOCY/IapCTBEHHBIX OOJIMTAINH, onpeesieHHas MOCKOBCKOM Oupikeid;

—  JUHaMu4eckue napamerpsl G-KpUBOW MO COCTOSHUIO HA KaXKIbIN
TOPTOBBIM J€Hb, MyONHMKyeMble Ha OQHIMAILHOM caiite MOCKOBCKOM
OUpKH.

CraBka KB/l paccuumTpiBaeTcss 0€3 NpPOMEXKYTOYHBIX OKPYIJIEHHH C
TOYHOCTBIO 10 2 3HAKOB IIOCIIE 3aMSITOM (B IPOLIEHTHOM BBIPAKCHHUH).

I[.J'lfl HEHHBbIX 6yMar HHOCTPAHHBIX JMUTEHTOB 663pI/ICKOBa§I CTaBKa
JOXOOHOCTH NPUMEHSAECTCA B COOTBETCTBUU C HpI/IJ'IO)KCHI/IeM 1.

Bera xoa¢urment - B
__ Covariance (R,, Rp,)

Variance (R,,)

Pa; Pm;

-1, R, -1

Pm;_,;
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rue:
R, - moxomHOCTh aKTHBA;

Pa; — niena 3akpbITUs aKTHBA HA JaTy |,

Pa;_, — npenpinymas 1ieHa 3aKpbITUS aKTHBA;

R, - 10XOAHOCTH PHIHOYHOTO MHIMKATOPA;

Pm; — 3HaueHue ppIHOYHOTO UHIMKATOPA HA /ATy |i;

Pm;_; — npenpiaymiee 3Hau€HNE PHIHOYHOTO HHIUKATOPA;

i =1..N, Topropsle JHH, IPEALIECCTBYIOLIUE JaTe ONPEIEIECHUI
CIpaBeAJIMBON CTOMMOCTH.

Jna pacuera JIOXOJHOCTM aKTHBAa M PHIHOYHOIO HWHAMKATOpa
(ObeHuMapka), HMCHONB3YIOTCS 3HAUEHMs LIEHBI 3aKPBITUS W PBIHOYHOTO
WHAWKATOpa 3a mocienHue 45 TOProBeIX IHEH, MPEANIecTBYIOIINE aTe
ONpENAENIEHNUs CIIPaBeUINBOM CTOUMOCTH.

Bera ko3¢ ¢unmenT paccuuThIBaeTCA Ha ATy, MPEIIICCTBYIONIYIO JaTe
ONpeneNeHus CIpaBeIuBoi cTtoumocTd. IIpu 3Tom mara pacuera bera
KO3 UIMCHTA JOTDKHA SIBIATHCS TOPTOBBIM JTHEM.

IIpu wucnone3oBanuu wmoxenmu CAPM B nemsix pacdera bera
koaddummenTa:

— Ui [EHHBIX OyMar pOCCHHCKHMX OSMHUTEHTOB NPUMEHSIOTCS
3HAuUEHUs UEHBI 3aKpbITUSl HA MOCKOBCKOH bupike;

— I TCHHBIX OyMmar WHOCTPAaHHBIX SMUTCHTOB TPUMCHSIOTCS
3HaueHHs1 LIeHbI 3aKkphITHS OWpPKH, HA KOTOPOW OmNpenesieHa HajIexaras
KOTUPOBKAa YypPOBHA 1 uepapxuu CcHpaBeUIMBOM CTOMMOCTH Ha JaTy,
MPEIIECTBYIOIIYIO JaTeé BO3HHMKHOBEHUS OCHOBAaHMM M NPUMEHEHHs
mozaenu CAPM.

[Monyuennoe 3Hauenne bera koaddurmenTa okpyrisieTcs 1Mo npaBuiIam
MaTeMaTHYECKOTO OKPYIVIEHUS 10 MATH JIECATUYHBIX 3HAKOB.

IMokazareru R,, R, paccuuthiBaroTcss 0€3 MPOMEKYTOUHBIX
OKpYTJIEHUH.

IIpouue ycnosus:

Iena 3akpbITHsI aKTHBA Ha 1aTy ONPEAETICHUS CIIPAaBEUINBOM CTOMMOCTH
B MOJIEJIN HE YUUTHIBAETCS.

Ilpy OTCYTCTBMM LIEHBI 3aKPHITUS B KaKOH-TMOO TOProBBI JEHb B
mepuone 45 TOProBhIX JHEHW, HA nOaTy pacuera Kkoddduimenta bera,
uHbopMaIMsi O 3HAYCHUU PHIHOYHOTO MHIUKaTopa (OeHUMapka) u
0e3pHCKOBOI1 CTaBKM 32 STOT TOPrOBBIN JIEHb B MOJIENIN HE YUUTHIBAETCS.

Ilpn HaMMUUM IEHBI 3aKPBITHS U OTCYTCTBUM 3HAUYEHHsS] PBIHOYHOTO
uHaMKaropa (OeHYMapka) B KakOH-THMOO TOProBbIM JieHb B mepuone 45
TOProBbIX JHEH, Ha xgary pacuyera koadduimenta bera, 3HaueHue
PBIHOYHOTO WHAWKaTOpa (OEHIMapKa) 32 3TOT TOPTOBBIN JICHb IIPUHIMACTCS
PaBHBIM HOCJIEAHEMY U3BECTHOMY.

Ilpu orcyrcTBuM 3HaueHMs OE3pHUCKOBOW CTaBKM Ha JaTy pacuera,
3HaUYeHHE OE3pHCKOBOM CTaBKM 3a OSTOT JEHb IPHHUMAETCS pPaBHBIM
MOCIIETHEMY U3BECTHOMY.

C natbl BO3HUKHOBEHUS] OCHOBaHMM AJ1s1 npuMeHeHust mojenu CAPM no
JaTbl TpeKpalleHus OCHOBaHUM g mnpumeHeHus Moaenun CAPM
ucrone3yercs UHGopManusi TOIBKO TOW OMp)KH, KOTOpasi OmpereyieHa Ha
JIaTy BOZHUKHOBEHHS OCHOBaHUH 1711 npuMeHeHus Monaenu CAPM. K takoit
WHQOPMAIMN OTHOCHUTCS CIIEIYIOIINE 3HAYCHHS:

— IIeHA 3aKpbITHS;

— 3Ha4YeHHUE PHIHOYHOI0 MHAMKATOpa.

Jns oduranuii poccuiickuX IMUTEHTOB B NMOpPsiAKe YObIBAHUS
npuopurera:

a) 1meHa, paccumranHas llenoBeiM mextpom HPJI (o mMerommkam,
yrBepkaeHHBIM 01.12.2017 1 o3HEe) ¢ UCHOIH30BAHUEM METOIOB OIICHKH,
OTBEYAMOIIUX KPUTEPUSIM HCXOTHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBHUH C
MC®O13 (mpumopurer OTHAaeTCA IIeHaM, OMPENCICHHBIM IO TOCIeTHEH
YTBEP KICHHON METOINKE OICHKH);
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b) nena 3akpeitusi (Last Price) BGN (Bloomberg Generic),
packpbiBacMas MHGOpManuoHHO# cuctemoi "biaym6epr" (Bloomberg) Ha
naty onpeaenenus CUA;

c) meHa 3akpeituss (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMaronHoi cucremoirn "biymGepr” (Bloomberg) na
naty onpeznenenuss CHA npu yclnoBum, 4To 3HaYEHUE MOKas3arens Score 1o
YKa3aHHOH IIeHe He HIDKE 0;

d) wHIMKaTMBHas IIeHa, ompezeneHHas Mo Meroauke «Cbonds
Estimation onshore», packpeiBaeMas rpymmoit kommanuit Cbonds Ha nmaty
onpenenexHuss CHA.

€) WHOWKATHBHAs IleHa, OmpeaeneHHas 1o Meroauke «Chonds
Valuation», packpeiBaecmass rpymmoii kommamwmii Cbonds wHa jmary
onpeneneHust CUA,;

f) uHAuKatMBHAsS 1eHa, ompeneneHHas mo Mmeroguke «Cbonds
Estimation», packpbiBaemas rpymmoii kommanuii Cbonds wna mary
onpenenenus CUA,;

0) MoIenb OLEHKH Ui LEHHBIX OyMar, HOMHHHPOBAaHHBIX B PyOJISIX
(Ilpunoxenue 2A).

Ilpu oTcyrcTBMHM HEOOXOIMMBIX MAaHHBIX JUIS pacyera CTOMMOCTH,
CHpaBeINBasi CTONMOCTb OTIpeessieTCs Ha 3-M ypOBHE OLICHKH.

CripaBeiiBasi CTOMMOCTD JIOJNTOBOW IIEHHOH Oymaru ompesernsieTcst ¢
Y4eTOM HaKOIUIEHHOTO KYMOHHOTO JJ0X0/1a Ha fnary omnpexnenenus CUA.

B cmydae oTCyrcTBHS yKa3aHHBIX LI€H B  COOTBETCTBYIOIIUX
UH(OPMAIIMOHHBIX CHCTEMAaX B CBS3M C HETOPIOBBIM AHEM OUPIK, II0 HTOraM
TOPrOB Ha KOTOPBIX ONpPEHENAIOTCS pacueTHble IEHBI, U Lenel
OIpE/ICNIeHUsT CIPaBEIUIMBOIl CTOMMOCTH aKTHBOB HCIIOJNB3YeTCsl LIeHa,
paccuMTaHHas [0 WTOTaM IIOCIENHEr0 TOProBOTO IHSA. TakoW IoIxon
UCIIOJB3YeTCs B OTCYTICTBHE COOBITHH, KOTOpBIE MOTJIH CYLIECTBEHHO
MIOBJIUSATH Ha 3HAUYSHUE PAacUETHOM LICHBI B HETOPTOBBIH JEHb.

Jns o01uranuii ”HOCTPAHHBIX SMUTEHTOB:

Hnst  ompeneneHus — COpaBeUIMBOM  CTOMMOCTH,  MCIOJIb3YIOTCS
HaOIIOmaeMbIe IIEHBI  BHEOMPIKEBOTO PBIHKA, BBIOpAaHHBIC B CIEAYIOMIEM
nopsiake (yOBIBaHHS TIPHOPHUTETA):

a) rieHa 3akpoitast (Last Price) BGN (Bloomberg Generic), packpbiaemas
uadopmarmonHoit  cucremoit  "Baymbepr"  (Bloomberg) wma mary
onpenenernus CHA

b) wema s3akperrus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBacMasi nH(opManronHoi cuctemoii "biymbepr" (Bloomberg) na
nary omnpenenenuss CHA npu ycinoBuu, 9To 3HaUEHHE TIOKa3aTens SCOre 1o
yKa3aHHOH LieHe He HUXe 6

C) uena, paccumtanHas IleHoBeiM mentpom HPJI (1o merommkam,
yrBepskaeHHbM 01.12.2017 u mo3Hee) ¢ HCHOIB30BAHUEM METOI0B OIICHKH,
OTBEYAIOIINX KPUTEPUSAM UCXOIHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBHH C
MC®O13 (mpuopurer oTAaeTca IIeHaM, OMNPEAEICHHBIM IO MOCIeTHEN
YTBEPIKICHHOH METOMKE OLICHKH);

d) wHAMKaTHBHasS T1IeHa, omnpeneieHHas 1o Mertomuke «Cbonds
Valuation», packpbiBaemast rpymmoii kommnanuit Cbonds Ha nary
onpenenenus CUA,;

€) WHOWKATHBHAS IIeHa, oOmpeaeneHHas 1o Mertomuke «Cbonds
Estimation», packpsiBaemast rpynmnoi kommnanuii Cbonds Ha pary
onpenenenus CHA.

CrpaBeiBasi CTOMMOCTD JOJNTOBOW IIEHHOH OyMmarm OmpesernsieTcs ¢
YYETOM HAaKOIUIEHHOTO KYITOHHOTO J10X0/a Ha Jary onpenencHus CHA.

B cmydae oTCyTcTBHA  yKa3aHHBIX II€H B  COOTBETCTBYIOIIMX
MH(QOPMAIMOHHBIX CHCTEMAX B CBS3U C HETOPTOBBIM JHEM OHPIK, ITO HTOTaM
TOPTOB HAa KOTOPBIX OMNPEACNSAIOTCS pacdyeTHbIe IIeHBI, I [eneit
ONpe/eNeHusl CIpPaBeIMBOM CTOMMOCTH AaKTHBOB HCIOJNb3yeTcs lieHa,
paccuMTaHHasg IO HMTOTaM IIOCIEIHEr0 TOProBOro MHs. Takod MOIXOAd
UCIIONIB3YEeTCSl B OTCYTCTBHUE COOBITHH, KOTOPbIE MOTIJIM CYIIECTBEHHO
MOBJIUSAITH HA 3HAUEHHE PACUETHOH 1IEHBI B HETOPTOBBIH JCHb.
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OOmranus BHEIITHHUX
OOJIMTaIOHHEIX 3aiiMOB
Poccuiickoit @eneparyu

Jonrosas nenHas Oymara
MHOCTPaHHbBIX
rocyIapcTB

EBpooOmuramnus
WHOCTPAHHOTO 3MHUTEHTA,
JIONTOBAs IIeHHas Oymara
WHOCTPAHHOTO
rocymapcTBa

Lennas
MEXyHapOHON
(huHaHCOBOH
OpTaHM3alN

Oymara

Jis  ompeneneHus CIpaBeUIMBOM CTOMMOCTH OOJUTAIlMi BHEITHUX
oOnuranmoHHBIX 3aliMOB Poccuiickoit ®Deneparuu, J[ONTOBBIX IICHHBIX
Oymara WHOCTPAaHHBIX TOCYIapCTB, CBPOOOIUTANUNA  HMHOCTPAHHOIO
SMUTEHTA, JOJTOBBIX IICHHBIX OyMar WHOCTPAHHOTO TOCYIapCTBa, IICHHBIX
Oymar MeXIyHapOJHOW (HMHAHCOBOW OpraHW3aIlMHd KCIOJIB3YIOTCS I[CHBI,
BEIOpPAHHBIC B CIICAYIONIEM MOPSIKE (YOBIBAHUS IIPUOPUTETA):

a) mena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpeiBaeMasi mHGoOpMannonHoi cucremorr "biaymbOepr”" (Bloomberg) nHa
nmary onpenenceans CUA

b) mena sakperrms (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi mHQopMannoHHo# cucremoir "biaymoOepr” (Bloomberg) na
nary omnpeznenenuss CHA mpu ycnoBuu, 9To 3HAUCHHE TTOKa3aTels Score 1o
yKa3aHHOH [leHe He HIXKe O

C) mena, paccumranHas lleHoBeiM wneHtpom HPJI (1o meroamkam,
yrBepxkaeHHbM 01.12.2017 u mo3aHEE) ¢ HCITOTB30BaHUEM METOJIOB OIICHKH,
OTBEYAIOIINX KPUTEPHUSIM NCXOJHBIX JAHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®OI13 (mpuopurer OTHaeTcs LEeHaM, OIPEIEICHHBIM I10 IOCHeIHEeN
YTBEPIKICHHOW METOMKE OLICHKH);

d) wuHAMKaTHMBHas LieHa, ompeencHHas Mo Meroauke «Cbonds
Estimation onshore», packpsiBaeMast rpynmoii kommnanuii Cbonds Ha nary
onpenenenus CUA,;

€) UWHIWKATHBHAs IICHA,
Valuation», packpsiBacmast
onpenenenus CUA,;

f) wmmukateBHAs 1IeHa, ompenmeieHHas 1o Meroauke «Chonds
Estimation», packpbiBaemast rTpymmoii kommanuit Chonds wa mary
onpenenenus CUA,;

) st eBpOOOIIHMIaniii MOAEb OLIEHKU B COOTBETCTBHH C [IpHiiokeHIEM
2A x HacrostmuM (IIpaBmmam ypoBeHs 2).

«Cbhonds
Ha Jary

ONpeseleHHasl [0 METOJMKe
rpymmoii  kommanuit - Cbonds

Ecnu yka3aHHBIC 1IEHBI OTCYTCTBYIOT, UTS IICHHOW OyMaru mpuMeHseTCs
3-it ypOBeHb OLICHKH CTOMMOCTH LIEHHBIX Oymar.

CmpaBeminBasi CTOMMOCT JOJITOBOM IIEHHONW Oymarw ompenemnsercs C
Y4€TOM HaKOIUIEHHOTO KYIIOHHOTO JI0X0/1a Ha aaTy onpeneneHus CUA.

B cmygae oTcyrcTBHS  yKazaHHBIX IIEH B COOTBETCTBYIOIIUX
WH(GOPMAIIMOHHBIX CHCTEMAaX B CBS3H C HETOPTOBBIM JHEM OUPIK, 0 HTOTaM
TOProB Ha KOTOPBIX OINpPEAEISAIOTCS pacueTHble ILEeHbl, Ui Lenel
ONPEIENICHUSI CIPABEAJMBONM CTOMMOCTH aKTHBOB HCIIOJNB3YETCS LIEHA,
paccuuTaHHas MO MTOraM IOCJIEIHEro TOProBOro JHS. Takoll MHOIXon
UCIIONIb3YeTCsl B OTCYTCTBHE COOBITHH, KOTOPbIE MOIJIM CYIIECTBEHHO
MTOBJIMSATH Ha 3HAYEHUE PACUETHON IICHBI B HETOPTOBHIH JICHb.

NuBecTHIIMOHHBIE
POCCHICKUX
MHBECTHIIHOHHBIX
(hoH10B, HUIOTEYHLIE
cepTu(UKATHI y4acTHsI

nman
IMaCBbIX

s ompeneneHys CnpaBeAINBOil CTOMMOCTH MCIHOJB3YETCS pacueTHast
CTOMMOCTb MHBECTULIMOHHOTO Tas (cepTH(HUKaTa ydacTHs), OlpeeTeHHas B
COOTBETCTBUU C HOPMATHBHBIMHU MPAaBOBBIMU aKTaMH Ha JaTy ONpPEICICHUS
CYA wu packpbiTas / npefocTaBieHHas ynpapistomieii komnanueid [T
(MIIOTEYHOTO TOKPBITUS) B CPOKH, IPEXyCMOTPEHHBIE HOPMATHBHBIMU
aktamu banka Poccun.

B ciydae oTcyTCTBHSI PacKpBITHIX YIPaBIISIONIEH KOMIAHUEH JaHHBIX O
pacyeTHON CTOMMOCTH, IPUMEHsIETCs 3-i YPOBEHb OIICHKH.

Jleno3uTapHas pacnucka

st onpezenenys CrpaBeaIMBoOil CTOMMOCTH HCIOJIB3YETCsS pacuyeTHast
CTOMMOCTH LIEHHOW OyMaru, Ha KOTOpYIO BbIJlaHa JeNO3UTapHasl pacIucka,
OIIpe/ieNIeHHas [0 aIrOpPUTMY ONpPEIENEHUs CIPaBEIUBOM CTOMMOCTH Ha
OCHOBaHMM ILI€H 1-ro ypoOBHs, YyKa3aHHBIX B Hacrosmux [IpaBuiax
onpenenenus CHA, ¢ yueTom KomdecTBa [EHHBIX OyMar, mpaBa Ha KOTOpBIE
NOATBEPIKIACT OJIHA JITIO3UTApHAs PACIIHCKA.

Mopneu OlleHKH CTOMMOCTH IIeHHBIX Oymar, JJIsi KOTOPBIX He OnpeaeJisieTcsi akTUBHBIN PBIHOK U
OTCYTCTBYIOT Ha0J10/1aeMble IaHHbIE (3-il yPOBEHb)

| Llennble Oymaru

| Iopsaok onpeneneHus CpaBelJMBoil CTOUMOCTH
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Jeno3utHslil cepTudukat

I[J'IFI OIIpeACIICHUA CHpaBe)lJIPIBOﬁ CTOMMOCTHU, HUCIIOJIB3YCTCA MCTON
OIIpeACIICHUA CHpaBeZ[J'IPIBOfI CTOUMOCTH, HpHHHTBIfI JJIL ICHEXKHBIX CPCACTB
BO BKJIagax

Hennas Oymara
POCCUHCKUX 3MUTEHTOB U
EHHasA Oymara
WHOCTPAHHBIX YMUTCHTOB

JJIs OIIEHKY MCIOTB3YIOTCS CIEAYIONINE IIEHBI B CICAYIOIIEM HOpPSIIKe
(yOBIBaHUS IPUOPUTETA):

a) mena, paccumrtaHHas IlenoBeiM mentpom HPJI (mo wmerommkam,
yrBepxkaeHHbiM  01.12.2017 w mo3gHee) ¢ HCMONB30BAaHHEM METOJOB
OIICHKW, OTBEUAIOMINX KPUTEPHSIM HCXOMHBIX NAaHHBIX 3-TO YpPOBHS B
cootBercTBrr ¢ MC®PO13 (mpropuTeT oTHAaETCS IIeHaM, OTPEACICHHBIM 10
TTOCTIeTHEH YTBEPKICHHOW METOANKE OIICHKH);

b) mena 3akpeitms (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mHGopmanuonHon cucrtemoit "birymbepr" (Bloomberg) na
nmary ompeneneaus CUA B ciydae, eciii 3Ha4eHHE TOKas3arens Score 1o
yKa3aHHOM LieHe Huxe 06;

C) MHIEeKCHas [IeHa, onpeencHuas mo meroauke «RU Data Index Price
(RUDIP)», packpbiBaeMas HH()OPMALMOHHO-aHATUTHYECKUM IPOILYKTOM
RuData Price MexxaynapoHoit napopmarmonHoii rpymmsl «HTEpdakcy;

d) 17151 OIIEHKH MCIIOB3YETCSA CTOMMOCTH, ONIPEICTICHHYIO OIICHIITUKOM TI0
cocTosHUIO Ha naty He paHee 6 (IllecTs) MecaneB 10 IaThl ONMpeneNeHUs
CYA wu cocraBneHHoro He mo3zanee 6 (Illectb) MmecsieB A0 AaThl
OTIpe/ICIICHUS CTIPABEUINBON CTOMMOCTH.

CropaBeminBasg CTOMMOCTb JOJITOBOM IIEHHOW OyMaru Ompenensercs c
Y4ETOM HAaKOIUIEHHOTO KYIOHHOT'O J0X0/a Ha fary onpezaenenus CHA.

B cmyuae oTcyTcTBHA  yKa3aHHBIX LEH B COOTBETCTBYIOIIHX
UH()OPMAIIMOHHBIX CHCTEMaX B CBSI3M C HETOPIOBBIM THEM OHMpXK, 110 HTOraM
TOPrOB Ha KOTOPBIX OMNPEACIAIOTCS pAacdeTHbIE IIEHBI, U1 Ienel
OTIpeNeTICHUs] CIPABEJIMBOM CTOMMOCTH AaKTHUBOB HCIIOJB3YETCS IIEHa,
paccuMTaHHas IO HMTOTaM IMOCJIEAHETO TOProBoro nHs. Takoil moaxon
UCTIONB3YeTCs B OTCYTCTBHE COOBITHH, KOTOPBIE MOIJIM CYIIECTBEHHO
MIOBJIMATH HA 3HAYE€HHE PACUETHOMU IIEHbI B HETOPrOBHII JIEHb.

Mopeaun olleHKH CTOMMOCTH EeHHbIX 6ymar, 0 KOTOPBIM OIpeaeJICH AHAJOTMYHbIH AKTUB

Ilennble Oymaru

IMopsiok onpeaejeHUs CIPABELIMBOI CTOUMOCTH

Ilennast Oymara siBisieTcs
JOTIOJTHUTENBHBIM
BBIITYCKOM

Jnst  oneHKkM 1IeHHOM Oymarn HCHOJNB3yeTrcsli I1leHa BBITYCKa
(aHAJIOTMYHOTO aKTHBAa), 10 OTHOIIEHHIO K KOTOPOMY JaHHBIH BBIMTYCK
ABJISIeTCS JOMOJHUTENbHBIM, ONpeNelieHHas, Ha aaTy onpeneneaus CHA B
COOTBETCTBHH C MOJIETISIMH OL[EHKH CTOMMOCTH LIEHHBIX OyMar, 1Sl KOTOPBIX
orpe/esieH aKTUBHBII PHIHOK (MCXOJHBIE JaHHbBIC YPOBHS 2).

CrpaseuBas CTOUMOCTb OIMPEAENAETCS COrTACHO 3TOMY HOPSIKY JI0
BO3HHKHOBEHUS CIIPABEUIMBOM CTOMMOCTH LIEHHOW Oymarwu, sBIsoneics
JIOTIOJIHUTENIbHBIM BBIITYCKOM.

Ilennas Oymara,
TIOJIy9eHHas B pe3yJIbTaTe
KOHBEepTallui B Hee
Jpyro meHHOW Oymarm
(ucxomHOM LEHHOH
Oymarn)

Jns oneHKH IEHHOM Oymaru, MCIoNb3yeTcs IeHa MCXOIHOW LEHHOH
Oymaru, ompeneneHHass Ha npary onpexaeneHus CYA B COOTBETCTBHH C
MOJIETISIMHM OLIEHKH CTOMMOCTH IIEHHBIX Oymar, Uit KOTOPBIX OIpenelicH
aKTHBHBIH PBIHOK, CKOPPEKTHpOBaHHAas C yderoM KoaddumenTa
KOHBEpTaIMU (MCXOJHbIE JaHHbBIE YPOBHS 2).

Ecnu HEBO3MOXXHO OIpEAENIHUTh B COOTBETCTBHM C MOJAEISIMH OLICHKH
CTOMMOCTH IIEHHBIX OyMar, U1l KOTOPBIX OIpeeNeH aKTHBHBIN PHIHOK IIEHY
HCXOJHOM IeHHOW Oymarm Ha nary onpenenenust CYUA, mcronmbsyercs
CrpaBeyINBas CTOMMOCTh WCXOJHOM LIEeHHOW OyMaru, ompereieHHas Ha
JlaTy KOHBEPTAllMM, CKOPPEKTHpOBaHHas ¢ y4deroM KoddduumeHrta
KOHBEpTaIMU (MCXOJHbIE JaHHbBIE YPOBHS 2).

CrnpaBemiuBasi CTOUMOCTb ONPEAEISETCS COTJIACHO 3TOMY MOPSAAKY Ha
naty kosBepTaiuu. Co cienyroomeil JaTbl CTOUMOCTh OIpenensercs B
00IIIeM MOpsIJIKE.

—  OueHOYHOH CTOMMOCTbIO aKiMid C Oouyblieidl  (MeHbIIEH)
HOMUHAJIBHOM CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIINU B HUX
WCXOJHBIX aKIWH, SIBISETCS OIEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIUH.
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—  OueHOYHOI CTOMMOCTBIO aKIUH TOH jke KaTeropuH (THIIA) C HHBIMHU
IIpaBaMH, MPU3HAHHBIX B Pe3yJbTaTe KOHBEPTALMY B HUX UCXOIHBIX aKIIUH,
SIBJISIETCSI OLIEHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIUi.

—  OueHOYHOH CTOMMOCTBIO aKIWi, NPH3HAHHBIX B pe3yJbTaTe
KOHBEpTAllMd TPHU JpOOIEHHH HWCXOJHBIX akKIUi, SBIETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIM{, JelleHHas Ha Kod((unueHt
ZIpOoOTICHHUS.

—  OICHOYHOH CTOMMOCTBIO aKIHH, NPH3HAHHBIX B pe3ylbTare
KOHBEPTALIMU IPH KOHCOJHMIAIMH MUCXOMHBIX aKLMWH, SBISIETCS OLCHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMil, YMHOXXEHHas Ha KOI(PPUIMEHT
KOHCOJIUIAINH.

—  OueHOYHOH CTOMMOCTBIO aKIIUH WM OOJIMTAMif HOBOTO BBITYCKa,
MIPU3HAHHBIX B PE3YJIbTAaTE KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX HCXOIHBIX
LEHHBIX OyMar, SsIBJISIETCS OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
[IEHHBIX OyMar, NelleHHass Ha KOJMYECTBO akIui (oOIuraruii), B KOTopoe
KOHBEPTHUPOBaHA O/lHA KOHBEPTUpYyeMasi IieHHass Oymara.

—  OueHOYHOH CTOMMOCTBIO aKIUi, NPHU3HAHHBIX B pE3yJbTaTe
KOHBEpTAllMd B HHUX MCXOIHBIX aKIUH IpH peopraHu3anuu B (opme
CIIUSTHUSA, SIBIISIETCSI OLIEHOYHAs] CTOMMOCTh KOHBEPTHPOBAHHBIX ILIEHHBIX
OyMar, yMHO>KEHHAs! Ha KOO (QHUIIUEHT KOHBEPTALHH.

—  OueHOYHOH CTOMMOCTBIO aKIMi BHOBH CO3JIAaHHOTO B pe3yJbTaTe
peopranmzauuu B (GOpMe passeNieHHs] WIA BBIACIEHHUS aKIHOHEPHOTO
o01ecTBa, MPU3HAHHBIX B pe3yJIbTaTe KOHBEPTAIMU B HUX UCXOHBIX aKIINH,
SBJIAETCS. OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKLUM, JeJeHHas Ha
K03(GULIMEeHT KOHBepTauuy. B ciydae, ecnu B pe3yabTare pasieneHus Wil
BBIZICJICHUS CO3JAETCS JBa WIM OoJiee aKUMOHEPHBIX oOIecTBa, Ha
KO3(GUIMEHT  KOHBEpPTAUWM  JENUTCS  OLEHOYHAas  CTOUMOCTH
KOHBEPTHPOBAHHBIX  AKLHWH, YyMEHBIICHHAs IPONOPHUOHAIBEHO  JIOJNIe
HUMYIIECTBA PEOPraHU30BaHHOTO AaKIIMOHEPHOTO OOIIECTBa, NEepeaHHOTO
AKIIMOHEPHOMY OOIIECTBY, CO3MaHHOMY B pe3ylbTaTe pasjeNeHUs HIH
BBIJICTICHHSI.

—  OneHoYHasg CTOMMOCTb aKIM{ BHOBb CO3JaHHOTO B pe3ylbTaTe
peopramm3anid B (QopMe  BBIICNCHHWS aKIHOHEPHOTO  OOIIEecTBa,
NPU3HAHHBIX B peE3yNbTaTe HX pPAaCIpeleNCHUs] Cpeld aKIHOHEpOB
PEOPraHU30BaHHOTO aKIIMOHEPHOTO O0IIECTBA, CIUTACTCS PABHOW HYJIIO.

—  OueHoYHOH  CTOMMOCTBIO  OONWTAIMii  HOBOTO  BEITYCKA,
MIPU3HAHHBIX B pE3yJIbTaTe KOHBEPTAMU B HUX MCXOAHBIX OONUTAMi MpH
peopraHu3aliyl dMHUTEHTa TaKUX OONHranuii, SBISETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX OOIMTanui.

Lennas Oymara, CrpaBeyMBasi CTOMMOCTD ONpeIeiaeTcs Kak 1ieHa pasmenieHus. C natel
npuoOpeTeHHas MU | MOSIBJICHHS IICH, MO3BOJISIONIUX ITPOM3BECTH OICHKY IO JAHHBIM aKTHBHOTO
pa3MenieHun OCHOBHOI'O PBIHKA, CIIPABEIJIMBAas CTOMMOCTh OIPEACIIACTCS B 00IIEM

nopsiake. [Ipy OTCYTCTBHH yKa3aHHBIX IieH B TeueHue 10 pabounx mHel ¢
JIaThl Pa3MELICHUA IIeHA Pa3MELICHUS KOPPEKTUPYETCS MPOIOPLHUOHATIHHO
U3MEHEHUIO KJIIOUeBOM cTaBKkU banka Poccuu 3a aTOT mepuo.

Haumnas ¢ 11 gHg cnpaBemmuBas CTOMMOCTH OIpeesnseTcs B o0ImeM
TTOPSIIKE.

6. Hpn3ﬂalme u Oll€EHKAa 6I/Ip)KeBbIX MPOU3BOAHBIX (l)l/[HaHCOBLIX
HHCTPYMEHTOB

IlepBoHauyalbHOE NPU3HAHNE M MPEKPallleHHe NPU3HAHUSA

BupskeBoil mpou3BoAHBINH (PUHAHCOBBI MHCTPYMEHT MPHU3HAETCS B JaTy OTpPaKeHHUs] OpOKepoM
puoOpeTeHns/peaau3alii COOTBETCTBYIOIIETO CPOUYHOIO KOHTPAKTa Ha OHpIKe.

IIpexpamenue npu3HaHUA OUPKEBOTO MPOU3BOIHOIO (PUHAHCOBOIO MHCTPYMEHTA IIPOUCXO/IUT:

- B CIIy4ae UCTIOJIHEHUS! KOHTPAKTa;

- B pe3ysibTaTe BO3HUKHOBEHUS BCTPEUHBIX OO0S3aTENbCTB IO KOHTPAKTY C TaKOH ke
crienuduKanyei, T.e. 3aKIroueHue 0()CeTHON CALIKY;

- IpeKpalieHne 00s13aTeIbCTB 10 KOHTPAKTY [0 HHBIM OCHOBAHHSAM, YKa3aHHBIM B IIPaBHUIaxX
KJIUPUHTA, B YCTAHOBICHHOM HMH TIOPSIKE.

Ouemca CTOMMOCTH NMPOU3BOTHOI0 quchonoro HHCTPYMEHTA
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OCHOBHBIM PBIHKOM IPOM3BOJAHOTO (DMHAHCOBOIO HHCTPYMEHTA SIBIIAETCS OMprka, Ha KOTOPOWM
DoHIOM OBLIT 3aKIFOUEH COOTBETCTBYIOIIUI KOHTPAKT.

CripaBeTBOM CTOMMOCTBIO MMPOU3BOHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISICTCS €0 TTOCIIE THSIS
pacueTHasi IieHa (TeopeThdeckas IeHa), ompenessemMas Oupkedd, Ha KoTopoil DoHAOM ObUT 3aKIIOYEH
COOTBETCTBYIOIIHI KOHTPAKT.

B ciyuae, eciid KOHTPAKT SBJISAETCS MapXUpyeMbiM ¥ DOHIOM Ha JaTy OLEHKH OTPaKEHBI BCE
pacyeThl 0 BapHAI[MOHHOM MapiKe, CIpaBeAIMBas CTOMMOCTh MPOU3BOJHOIO (PMHAHCOBOIO MHCTPYMEHTA
paBHa HYJIIO.

7. Tlpu3HaHHe M OLIEHKA 1eOUTOPCKOI 32/10/1’KeHHOCTH W NpeAoniaT

IlepBoHayaibHOe NpU3HAHME W TNpeKpalleHHe TPH3HAHMSA, OLEHKA 1e0OMTOPCKOM
32/10JI5KCHHOCTH

Ecnn B pesynbrare coBepuieHus crenok ¢ umymectBom [IM® Bo3nukaer neOutopckas
3aJI0JIKEHHOCTb, U, COTJIACHO YCIIOBUSM CJIENIKH, HE OIpe/ieNeHa KOHKPETHas J1aTa €¢ MOoTralleHus, HO yKa3aH
Npe/ieNlbHBIA CPOK, B TEUYEHHE KOTOPOTro Takas 3aJ0JDKEHHOCTh JIOJDKHA OBITh IOTallleHa, TO IS
OTIpeNieNIeHHs]  CIPaBeUIMBOM CTOMMOCTH CPOK TIOTAlleHHs TaKOM 3aJ0JKEHHOCTH NPUHUMAETCs
MaKCHMaJIbHBIM B OTCYTCTBHE 00OCHOBAHHOTO AKCIIEPTHOTO (MOTUBHPOBAHHOTO) CYXIIEHHS YIIPABISIONIEH
KOIaHUM 00 MHBIX CPOKaXx ITOTAIICHUs TaKO JeOMTOPCKOM 3aJ0IDKEHHOCTH.

Ecnu ycrioBust caenku He coiepKaT KOHKPETHOM J1aThl ITOTaIleHHs IeOUTOPCKON 3aJ0IKEHHOCTH 1
OTCYTCTBYET IPEAEIbHBIA CPOK MOTAIEHUs, TO A LEeNed onpenesieH s CIpaBeiIuBONd CTOUMOCTH TaKOi
CPOK J0JIKEH OBITh YCTaHOBJICH Ha OCHOBAaHMN 000CHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CY>KICHUS
YIIPaBIISIIONIeH KOMITAaHHH.

[lpu ompeneneHun cpoka moTameHus IeOMTOPCKOW 3a[0JDKEHHOCTH B CIIydae €ClId CpOK,
YCTAHOBJICHHBIH YCJIOBUSIMHM CHENIKM TPUXOJUTCS HA TIpa3IHUYHBII/HEpaOOUMil/BHIXOMHON JICHb,
Ypasmstomas KOMIaH!s PYKOBOJCTBYETCS TOJIOXKEHUAMU cTaThi 193 I'paskaanckoro koaekca Poccuiickoit
denepanyn, a IMEHHO JTHEM OKOHYAaHUS CPOKA CUMTAETCS OJIVDKAMIINKA cieayromuii 3a HuM pabounii 1eHb
(B OTHOLIIEHNY TTEPEHOCA B CBSI3U C ITPa3THUYHBIMI/HEPaOOUYNMH JHSIMH TOJIBKO B CITy4ae, €M OIyOInKOBaH
[Ipon3BoCTBEHHBIH KajeHAaph Ha COOTBETCTBYIOLIUHA TO).

Jeburopckas 3a/10J5KEHHOCTh 1O TPOLEHTHOMY (KYIMOHHOMY) JOXOJY TI0 JIOJTOBBIM IIEHHBIM
OymaraM, JeOUTOpCKas 3aJ0JDKEHHOCTb 110 YaCTUYHOMY/IOJHOMY IOTalleHHI0 3MUTEHTOM OCHOBHOIO
J0JITa 10 JIOJTOBBIM [IEHHBIM OyMaraM NpU3HAeTCs:

- Jliist 1edUTOpCKOit 3a10JPKEHHOCTH 110 MPOIIEHTHOMY (KYITOHHOMY) JIOXOAY TI0 JAOJITOBBIM
LEHHBIM Oymaram - jjata HacTyIUIEHHs Hadaja CpoKa MCIIOJIHEHHUs! 00s3aTeNbCTBa M0 BBIILIATE KYNOHHOTO
J0X0/1a (1aTa OKOHYaHUS KYIIOHHOTO MEPHO/a) B COOTBETCTBHH C YCIOBHSAMH BBIITYCKA IIEHHON Oymarm.

- Jist 1eOUTOPCKON 33aH0JKEHHOCTH MO YacTUYHOMY/TIOJTHOMY HOTAIIEHHI0 3MHUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM Oymaram — /1aTa YaCTHYHOTO MJIM TIOJTHOTO TMOTAIIeHHsI HOMUHAIa
Ha OCHOBAHWH PEIICHHS O BBITYCKE.

Kpurtepun npekpaiienus npu3HaHus:

- Jara ucriomHeHUs 0053aTEHCTB IMUTEHTOM, TTOATBEPKICHHAS OAHKOBCKOW BBIMMHCKOH €
pacuetHOTO cuera ynpasistomeld komnaauu J1.Y. [TN® wimm otyerom Opokepa [TUD;

- Jara nukBumanuu sMuTeHTa, corjgacHO Beimucke w3 EIPIOJI (wmm BBITUCKH W3
COOTBETCTBYIOIIECTO YITOJIHOMOYECHHOTO OpTraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBenBast CTOMMOCTB!

OmeHka CrpaBeaIMBOIl CTOMMOCTH A€OUTOPCKOM 3aI0JDKEHHOCTH TI0 MTPOIEHTHOMY (KYTIOHHOMY)
JIOXOJTy TIO JIOJTOBBIM IIEHHBIM OyMaraM OIpeAeNsieTcsl B CIEAYIOIEM MOpsIIKe:

a) B pa3Mepe, ONpe/IeICHHOM Ha JIaTy HacTYIUICHHSI CPOKa MCIOJHEHHST COOTBETCTBYIOIIETO
00s13aTeNbCTBa (JaTy MCTEUEHHs KYIIOHHOTO MEepHOAa) B COOTBETCTBHU C YCIOBHSIMH BBIITyCKa IIEHHOM
Oymaru, ¥ UCXOJs U3 KOJIMYECTBa LICHHBIX OyMmar Ha /1aTy HacTYIUIEHHs YKa3aHHOTO CPOKa - C YKa3aHHOH
JaThl 10 HAaCTYIUIEHHs HauboJee paHHeW U3 1aT:

- ucredeHnss 7 (Cemp) paboumx [HEH ¢ JaThl HACTYIUIGHHS CpOKa HCIOTHEHUS
o0s3aTenbscTBa  poccuiickuM smuTeHTOM, 10 ([ecars) paboumx nHEH € OaTel HACTYIUIGHHS CpOKa
UCIIOJHEHUS 00513aTeNIbCTBa HHOCTPAHHBIM SMHTEHTOM;

- BO3HUKHOBEHUS WHBIX COOBITHIA o 00€ECIIEHEHHIO.

b) B cootBeTcTBUM ¢ IOPSAKOM, YKa3aHHBIM B IIyHKTe 2 pasaena |l u B [Ipunoxennn 4 — ¢
HamboIlee paHHEH U3 [1aT, YKa3aHHOI B IITI.A.

OneHka CHpaBeIIMBONH CTOMMOCTH JEOMTOPCKON 3aJ0JDKCHHOCTH 110 YaCTHIHOMY/TIOTHOMY
MOTANICHUIO SMUTEHTOM OCHOBHOTO JIOJITA TI0 JIOJTOBBIM IIEHHBIM OyMaram ONpENersieTCsl B CICAYIOIIEM
TIOpsIZIKE:

a) B pa3Mepe, ONpeiesIeHHOM Ha JaTy HACTYIUIEHHS CPOKa MCITOHEHHSI COOTBETCTBYIOIIETO
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00s13aTeNIbCTBA B COOTBETCTBUH C YCIOBHMSIMH BBIIYCKA IIEHHOM OyMaru, M UCXOAs M3 KOJMYECTBA LIEHHBIX
OyMmar Ha J1aTy HaCTYIUICHUS] YKa3aHHOTO CPOKa - C YKa3aHHOM ATkl 10 HACTYIUIEHHS Hanboliee paHHeH U3
Jart:

- ucreuennss 7 (Cemp) pabouymx JHEH ¢ JaThl HACTYIUIGHUS CpPOKa HCIIOJHEHUS
00513aTeNIbCTBA POCCUIICKUM SMUTEHTOM, 10 (IecsiTh) pabounx JHEH ¢ AaThl HACTYIUIEHHSI CPOKa UCTIOTHEHUS
00s13aTeNIbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HMKHOBEHUS HHBIX COOBITHI 110 00ECIIEHEHUIO,;

b) B cooTBeTcTBHM ¢ OPSIIKOM, yKa3aHHBIM B IyHKTe 2 pazaena |l u B IIpunoxenun 4 — ¢
HanOollee paHHEH M3 JaT, yKa3aHHOH B MI1.a.

CripaBeiBasi CTOMMOCTb JIeOMTOPCKON 33/I0JDKEHHOCTH TI0 MPOIIEHTHOMY (KYTIOHHOMY) JIOXOY,
YaCTUYHOMY/TIOJTHOMY TIOTAllICHHIO SMUTCHTOM OCHOBHOTO JIOJITA IO JOJTOBBIM IICHHBIM Oymaram
npusHaercs pasHod 0 (Honb), B ciydae oduimanbHOro omyOoIMKOBaHHs COOOIIEHHS O OaHKPOTCTBE B
OTHOIICHUH SMHTEHTa (JIMIa, 00s3aHHOTO 1O IEHHOW Oymare) - ¢ Jarhl O(HUIMAIBLHOIO OMYOJIMKOBAHUS
Takoro cooOuieHus. Takol MOpSI0K NPUMEHSETCsI K 0053aTeNbCTBaM 3a CIIEIYIOIIMMHU HCKITIOYSHUSIMH:

- 32 MCKJIFOYEHHEM JI0JIra, OLIEHHMBAEMOTO OIICHIIIMKOM, O0ECIIEYeHHOTO0 TOPIYeMBIMHU LIEHHBIMH
Oymaramul, HEIABIKUMOCTBIO, OIIMOHHBIM COTJIAIIICHUEM, CTPAXOBKOH JIMOO MOPYUUTEIHCTBOM TPETHHX
nut. OrieHKa 00eCIICYCHHOTO JIOJTa MPOBOAUTCS ¢ YYETOM CPOKOB M BOSMOYKHOCTH TIOTYYCHUS BBIILIAT IPH
peanmm3anu  OOCCIICUCHUST Ha OCHOBE OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnpasnstouieit KoMnanuu,

- 3a UCKJIFOYCHUEM CITy9dacB, KOTJIa Y JAHHOTO TpeOoBaHUs (BBIMYCKA IEHHBIX Oymar) MMEIOTCS
PBIHOYHBIC KOTUPOBKHU aKTHBHOTO PHIHKA (1 yPOBHS OIIEHKH ) JINOO UMEETCS OTUET OICHIITNKA, COCTABICHHBIN
He paHee 6 MecsIleB A0 nathl orieHku CYA, TI0 COCTOSHHIO Ha JaTy Havaja IPONeAyphl OaHKPOTCTBA WIJIH
mo3aHee. [Ipw WCIONB30BaHUM OTYETa OICHINWKA TPH IOSBICHUH HOBOW HWH(OpMAIMK O CHIKCHUU
BO3MOXKHOCTH BOCTPEOOBaHUS 33]J0JPKEHHOCTH HITH CHYDKCHHH OICHKH MTOTEHITNATHHBIX CYyMM K MTOTYICHUIO
VIIpaBIISAIONIasl KOMITaHUS JTOJDKHA B CPOK He Oojiee 2 HeleNb MOJIyYUTh HOBBIH OTYET OICHIIMKA JTHOO
MIPUHSATH CTOUMOCTb 3a/I0JDKCHHOCTH PaBHOM HYJTIO.

Jeburopckas 3a/10J0KEHHOCTh 1O BBIIUIATE JMBHJCHAOB IO aKIMSAM, JIOXOJA 10 JETIO3UTaPHBIM
pacnuckam, 1o HHBECTHIUOHHBIM nasM [TH®D u nasMm (akiusam) HHOCTPaHHBIX HMHBECTUIMOHHBIX ()OHJIOB!

OmeHka CIIpaBeUIMBOW CTOMMOCTH JIeOMTOPCKOW 33/I0JDKEHHOCTH I10 BBIIUIATE JWBHIEHJIOB IO
aKIIMAM, JI0XO0/Ia IO JICMO3UTAPHBIM PACIIHCKaM, ITasiM MAeBhIX HHBECTUIIMOHHBIX (DOHIOB U MasiM (aKIUAM)
MHOCTPaHHBIX MHBECTUIIMOHHBIX (POHJIOB OMPENENSIETCS] UCXOIS U3:

KOJIMYECTBA aKIIMH/IENO3UTAPHBIX PACIHCOK, MaeB I1aeBOr0 MHBECTUIIMOHHOTO (OHIA MM TMaeB
(axmmif) ”HOCTPAHHOTO HHBECTUITMOHHOTO (POHIA COOTBETCTBYIOIIEH KAaTeropru (THIA), yITCHHBIX HA CUETE
nero [TV® Ha naTy, Ha KOTOPYIO ONPEAENIAIOTCS JIUIA, IMEIONIUE TIPaBo Ha MOydeHHE IUBUACH A (0X0/a),

1 OOBSBIEHHOTO pa3Mepa IUBUACHNA (0X0/1a), TPUXOSIIErocs Ha OHY aKIHIO (JEMO3UTapHYIO
pacmucKy, maii maeBoro WHBECTHIMOHHOTO (hOHAA WM Hal (aKIHMI0) WHOCTPAHHOTO HWHBECTHIIMOHHOTO
(hoH/Ia) COOTBETCTBYIOLIECH KAaTEropuH (TUIIA).

Jleburopckast 3a0KEHHOCTh 0 MPUYUTAIOIIUMCS K MOTYYSHUIO IUBUACHIAM NPH3HAETCA Kak
aKTHB C TIEPBOTO JIHS, KOT/Ia [IEeHHbIe OyMarn HaUMHAIOT TOproBaThes 06e3 yuera quuaeHos (DVD EX DT)
¥ HAYUCISACTCS HAa KOJNWYECTBO IEHHBIX Oymar, ydreHHBIX Ha cuere nerno [IM® wa (DVD EX DT) 3a
BBIUYCTOM HAJIOTOBHIX yAEp)KaHUH M KOMHCCHM TpH HuX Hamnmuud. OIHOBPEMEHHO C HAYMCICHHEM,
OCYIIECTBIISIETCSl KOPPEKTUPOBKA AWBHJCHIIOB C YYETOM CJHEJIOK, MOJICKAIINX HCIIOJHEHHIO B JICHb
(UKCaMy CIHCKA JIMII, UMEIOIINX TPaBo Ha MTOJy4YeHHE T0X0Ia.

DVD_EX_DT nns neHHBIX OymMar MHOCTPaHHBIX IMBHICHAOB ONPENENSETCS C MCIOIb30BAaHHEM
nHpOpMaMoHHBIX pecypcoB AO «MHTepdakc», Cbonds.ru 1 HHBIX JOCTYIHBIX HCTOYHUKOB HH(pOPMALHH.
Kpurepuem BbIOOpa sIBIIsIETCS KA4ECTBO NMPEJOCTABIIIEMOI HHPOPMAIMK 1 y00CTBO IOCTYIA K JaHHBIM.

DVD_EX DT mis nuBuaeHIOB MO IEHHBIM OymaraM POCCHHCKHAX SMHUTCHTOB ONpEACIsAeTCS B
CIIEAYIOIIEM MOPSIKE:

- TOPTOBBIH JIeHb, MPEIIIECTBYIOMINK [are, Ha KOTOPYIO B COOTBETCTBHH 3aKOHOZIATEIHCTBOM
OTIPEIEIIAIOTCS LA, UMEIOLINE TIPaBo Ha MOJy4YEeHHUE TUBHICHIOB (ajee — JlaTe 3aKphITHS peecTpa).

-ecnu JlaTa 3aKpBITHS peecTpa He SBISIETCSI TOPTOBBIM JTHEM, AUBUICH bl YIUTHIBAIOTCS B TOPTOBBIN
JIeHb, Ha JIBa TOPTOBBIX IHS IPEIIIECTBYIOMNHI JlaTe 3aKphITHS peecTpa.

B ciydae orcyTcTBuS OQHIMANEHON MH(pOpMAalMK O pa3Mepe Hajlora Ha JOXOIbI 110 LEHHBIM
OyMaram WHOCTPAaHHBIX SMHUTEHTOB, IOJUICKAINETO YAEPKAHUIO, MPHUMEHIETCS MAKCUMAJIBHO BO3MOXKHAs
craBka Haiora B pazmepe 30%. 1o ¢akTy moCTyIUIeHHS TaKUX TOXO0OB/ TUBUICHAOB HAa OAHKOBCKHE CUETa
Yupapnstomiert kommnannu J[.Y. @oHmIoM B pazmepe, BKIIOYAOIIEM B ce0sl CyMMy Hallora, Y IpaBIIsFOIIast
KOMIaHUsl JOHAYHCIIET AEONTOPCKYIO 33/10/DKEHHOCTh Ha CyMMY Haiora.

Jara mpekpatieHus Npu3HaHUs IeONTOPCKOM 3aI0JPKSHHOCTH T10 BBITUIATE AWBUACH/IOB IO aKIHSIM,
JI0X0/1a IO JICTIO3UTAPHBIM PACTIHCKAM:

- JlaTa UCTIOMTHEHUs 0053aTeIbCTB AIMUTEHTOM, OATBEPKICHHOW OAHKOBCKOW BBIIIMCKOM C
pacdetHoro cueta ynpasisttonieid komnaanu /J1.Y. [TN® wmu otuerom 6pokepa [TUD.
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- Jara JUKBHIAIMU SMHTEHTa, coryacHO Bbimucke, m3 EIPIOJI (wnm Beimmcku w3
COOTBETCTBYIOIIETO YITOJHOMOYEHHOTO OpTaHa HHOCTPAHHOTO TOCYJapCTBa).

OmeHka CIIpaBeUIMBOW CTOMMOCTH JIeOMTOPCKOW 33/I0JDKEHHOCTH I10 BBIIUIATE JWBHIEHJIOB IO
aKIHSIM, JI0XOJIa 110 JISTIO3UTapPHBIM PACIICKaM ONpEIeIIseTCs] HCXOIS U3:

- KOJINYECTBA aKIMH/AEeNO3UTAPHBIX PACIUCOK, YYTEHHBIX Ha cuere nero [IM®D Ha nary, Ha
KOTOPYIO OIPEAENSIOTCS JIHUIA, UMEIOLINE ITPaBO Ha MOJTyYeHUE TUBUACH/IOB, U

- 00BSIBICHHOTO pa3Mepa AMBUACHAA (0X0/1a), IPUXOISIIErocs Ha OHY IEHHYI0 Oymary
COOTBETCTBYIOIIEH KaTeropuu (THIIa) 332 BBIYETOM HAJIOTOB M COOPOB, €CITU 3TO IPUMEHHMO.

[Hara u coObITHS, TPUBOAALINE K 00ECIIEHEHHIO:

CrpaBeinBasi CTOMMOCTB JIeOMTOPCKON 3aJJOJDKEHHOCTH T10 BBIMJIATE JUBHUICHIOB IO aKIIUSM,
J0X0/a TO JAENO3UTapHBIM pacrnuckam — npusHaercss paBHoi 0 (Homp) B ciywae odunmansHOro
OITyOJIMKOBaHHS COOOIIEHHUS 0 OAHKPOTCTBE B OTHOLLIEHWH AYMUTEHTA (JInI[a, 00s3aHHOTO 110 [IEHHOH Oymare)
- ¢ IaThl O(PUIMATBHOTO ONMYOIMKOBAHHUS TAKOTO COOOIIEHUSI.

B cnydae eciu AeHEXHbIE CPECTBA HE MIOCTYIUIIM HA CYET, OTKPBITHIN yrnpasistouel kommnaduu J1.Y.
[MUD - ¢ pmartwl, cnenyroeit 3a 25 ([Baauarh maTh) pabo4unMM JHEM CO JHS, IO COCTOSHUIO Ha KOTOPBIA
OTIPEACNAIOTCS JINIA, MMEIOIIUE ITPABO Ha MOJyYeHHEe TUBHICHAOB 10 POCCUICKUM IMHUTEHTaM U C JaThl,
cnenytomeid 3a 45 (Copok msite) pabovnx JHEH cO JHS, 10 COCTOSHHIO HA KOTOPBIH OMPEAeISIOTCS JIULIA,
HMMEIONIME TPaBO Ha IMOJyYEHHWE IMBHACHIOB IO MHOCTPAaHHBIM SMHTEHTaM, CIpPaBeUIMBas CTOUMOCTD
JIeOMTOPCKOM 3a/10JDKEHHOCTH 110 BBIIUIATE AUBUICHJIOB MO aKIUAM, IOXOJIA 110 JICTIO3UTapPHBIM PACIIHCKaM
KOPPEKTUPYETCSI B COOTBETCTBHH C NMOPAJKOM, YKa3aHHBIM B IyHKTe 2 paszena Il u B Ilpunoxenun 4
Hacrosimux [IpaBmi.

CrpaBe/UTMBas CTOMMOCTh JICOMTOPCKOW 3aJI0JDKEHHOCTH IO JI0XOJaM WHBECTHIIMOHHBIX I1acB
poccuiickux [TN® u maeB (aKIuii) ”HOCTPAHHBIX WHBECTUIIMOHHBIX (DOH/IOB, Al KOTOPHIX BXOIST B COCTaB
umymiectBa [TUD onpenensercs B cyMMe OOBSBICHHOTO JJOXO/a Ha TOJIO BIIAJCHUS.

Kpurepuu npusHanus:

- JIATO¥M TPU3HAHUS JOXOJa IO IasM, SBJISAETCS JaTa BO3HUKHOBEHHUS 005S3aTEILCTBA IO
BEITIATE JIOXOJa, YKa3aHHAs B COOOIICHHH O BBIILIATE JOXOJA 110 MHBECTUITMOHHBIM mMasM [TND u masm
(aKkmusiM) MHOCTPAHHBIX HMHBECTHIIMOHHBIX (DOHIOB, KOTOpHIC BXOAAT B cocTaB umymiectBa [IU®D, B
cootercTBuM ¢ nHpopmanueir HKO AO HP/I;

- JlaTa OIPENENICHUS BBIIIATHI JIOXOJA [0 WHBECTHIIMOHHBIM TasM poccuiickux [TND,
coryiacHO MH(OpMAaIiK, Ha OHUIMATIHFHOM CaiTe YIpaBJsIIoIIel KOMIAaHUN/B OQHITHATIEHOM COOOIICHUY;

- P OTCYTCTBHH BBIIIEYKa3aHHOW WH(GOPMAIIMK O BHIILIATE J0X0/a (B TOM YHCIIE pa3Mepa
MIPUYUTAIONINXCS BBITUIAT) - JaTa 3a4UCICHHUS JCHEKHBIX CPEICTB HAa PACUETHBIN CUET YIPaBIIOMICH
xommanuu J.Y. TTUD.

IIpekpaienue npu3HaHus:

- JlaTa WCIOJHEHWs 00s3aTeNbCTB MO BBILIATE J0XO/a, MOATBEP)KICHHOW OaHKOBCKOM
BBIMNCKOM C pac4eTHOTO cueTa ynpasistonied komnanun J1.Y. ITAD;

- Jara nukBmpmanmu 5Ma, OOSA3aHHOTO TIO0 IIGHHBIM OymMaraM HHOCTPaHHOTO
WHBECTUITMOHHOTO (HOHIIA;

- Jlara uckirroueHHs U3 peecTpa POCCHICKOTO ITaeBOTO HHBECTHIIMOHHOTO (DOH/IA.

Jarta i coOBITHS, MPUBOJIAIINAC K 00CCIICHEHHUIO:

CrpaBeuiiBas CTOMMOCTh JIEOUTOPCKOW 3aI0DKCHHOCTH IO JIOXOJaM WHBECTHIIMOHHBIX IacB
poccuiickux [MM® u masM (aKkmusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHJIOB, TIaH KOTOPHIX BXOJIAT B
cocraB umymmectsa [T npuznaercs pasuoii 0 (Hoxb):

- B ciy4ae OQHUIMATHHOTO OIyOJIMKOBAaHUS COOOMICHHS O OAHKPOTCTBE B OTHOIICHHH
SMUTEHTa (U, O0S3aHHOTO IO IEHHOH Oymare) - ¢ maThl OQUIMATHHOTO OIyOIMKOBAHUS TaKOTO
COOOIIEHHS.

B cremyromux cutyanusx:

- ©CITH JICHE)KHBIC CPEJICTBA HE MOCTYIMIA HA CYET, OTKPBITHIA YIIPABISIONICH KOMITAHUH
J.Y. TIN®D, B cmy4yae eciii CBeIeHHUs O PEKBU3UTaX OAHKOBCKOTO CUETa ISl TIEPEUHCIICHISI TOX01a YKa3aHbI
BEpPHO - C [aThl, CIEAYIOMIeH 3a JHEM OKOHYAHWS CPOKa BHIIUIAT JOXOAa IO MHBECTHIMOHHBIM MasM
poccuiickux ITN® B cootBeTcTBUM ¢ [1J1Y (HO He Ooee 25 pabounx mHEH);

- €CITH JICHE)KHBIE CPEJCTBA HE MOCTYIIIA HA CUET, OTKPBITHIN YIPaBIAIOMIEH KOMIAHUN
J.Y. TIN®, B cmy4yae eciii CBeIeHHUS O PEKBU3UTaX OAHKOBCKOTO CUETa ISl TIEPEUHCIICHISI TOX01a YKa3aHbI
BEpHO - C JaThl, clexyromei 3a 25 ([Bammarte math) pabounM JHEM CO IHS, IO COCTOSHHUIO Ha KOTOPBIH
OTIPENEIISIIOTCSL JIMIA, WMEIONIME TPaBO Ha IIONyYeHHWE J0XOAa IO TasM (aKOusM) WHOCTPaHHBIX
WHBECTUIIUOHHBIX (POHIOB;

- IPY BO3HUKHOBEHUHU MHBIX COOBITHIA TI0 O0ECIICHEHHIO;

CTpaBeUINBasi CTOMMOCTh IEOMTOPCKOM 3aJ0DKEHHOCTH IO JIOXOJaM OT JIOJIEBOTO YYacTHs B
YCTaBHOM KamnuTaie KOPPEKTUPYETCS B COOTBETCTBHUH C MOPSIKOM, YKa3aHHBIM B IyHKTe 2 pasaena Il u B
[punoxxenun 4 nacrosmux [Ipasui.
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Jeburopckas 3aJJ0JKEHHOCTD 110 IPOLIEHTHOMY JIOXO/Ty I10 JICHE)KHBIM CPEICTBAM HA CUETaX, B TOM
YHCIIe 10 MUHUMAJIBHBIM HECHI)KAEMbBIM OCTATKAM

Kpurepun npusHanus:

- Jlara Havana 00s3aTENbCTBA COTVIACHO YCIOBHSM JIOTOBOPA/COTJIALICHUS] O MPOLEHTHOM
JI0XO/Jie IO IEHEXKHBIM CPEeJCTBaM Ha cueTax ynpasistonie komnanuu J1.Y. [TNO

Kpurepun npexpaiieHus: Npu3HaHM:

- Jlata OkOoH4YaHMSI 00s3aTeNIbCTBA COIVIACHO YCJIIOBHSIM  JIOTOBOPA/COTINIAIEHHUS O
MPOIIEHTHOM JI0XOJ€ IO JEHEKHBIM CPEJCTBAaM Ha cueTax ymnpasistomei kommnanuu J1.Y. [TND;

- Jlara nepeycrynku npasa TpeOOBaHHS O BBIIUIATE BKJIA[a U HAYMCICHHBIX TPOLICHTOB Ha
OCHOBAHUU JI0TOBOPA;

- Jara pemenuss banka Poccunm 00 oT3bIBe nuIeH3uM OaHKa, (JIEHEXHBIE CpENCTBA
MIEPEXOAT B CTATYC MPOYeH AeOUTOPCKOM 3aT0JIKEHHOCTH);

- Jlara nukBuaanyu 6aHka coTiiacHO UH(OpMaIIUK, paCKPBITON B OHIUATEHOM JOCTYITHOM
ucroynuke (B ToMm uucie 3anucu B ET'PIOJI o nukBunanum 6anka).

CrnpagpeyiBasi CTOUMOCTh JEOHUTOPCKOM 330JKEHHOCTH O MPOLIEHTHOMY JI0XO/Y IO JIE€HEKHBIM
CpeAcTBaM Ha cueTax ynpasistomei kommnanuu [1.Y. IIN® onpenensercs B CyMMe HAYMCIEHHBIX COITIACHO
YCIIOBHSIM JIOTOBOPA/COTTIALIICHNUS ITPOIIEHTOB HAa CYMMY HECHHKaeMOTO OCTaTKa - B CIydae, €CJIM yCIIOBHUS
HAYHCJIEHUS IPOLIEHTOB NO3BOJISIOT PACCUUTATh UX pa3Mep Ha Aatry onpeneneHus CHA.

CrpaBeinBasi CTOMMOCTD JIEOMTOPCKOHN 33/10JDKEHHOCTH 110 TIPOLICHTHOMY JIOXOAY IO JICHEXHBIM
CpEACTBaM Ha CYETaX, B TOM YHUCIE IO MHHHMMAIbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHpYyeTCd B
COOTBETCTBUU C NTOPAJKOM, yKa3aHHBIM B ITyHKTe 2 pazaena Il u B [lpunosxenun 4 Hacrosniux Ilpasui.

[poyas gedbuTopckas 3a10HKEHHOCTD !

- Jleburopckasi 3aJOJDKEHHOCTb, BO3HHKIIAs B pe3ylbTareé COBEPIIEHHS CHEIOK C
nmymectsoM [T1®, mo koTopeIM HacTynHiIa HanboJiee paHHSS daTa PacueToB;

- JleOuTopckast 3aJ0JDKEHHOCTD YIIpaBIIstoniei kommnanun nepen [TAD;

- Jleburopckas 3a0JKEeHHOCTh, BOSHUKIIIAS 10 JIOTOBOPAM C ayIUTOPCKOW OpraHH3aIieH,
OLIEHIIMKOM, CIEIUAIN3UPOBAHHBIM JETO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMU B IpaBuiax Y ITND;

- Jleburopckas 3a10JKEHHOCTB 110 HaJIoTaM, cOOpaM, TOIIJIMHAM B OF0/KETHI BCEX YPOBHEH;

- Jleburopckas 3a/10JKEHHOCTb 10 CY/IE€OHBIM PELICHHSIM;

- [poyast nedbuTopcKast 3a10KEHHOCTD.

Kpurepuu npuzHanus:

- Jlist 1ebuTOpCKOi 3aT0IKEHHOCTH 10 CyAEOHBIM PEHICHHSIM - JaTa BCTYIUIEHHS B CHITY
YKa3aHHOTO PEIICHUS;

- JUisl ocTanbHBIX BHJIOB aKTHUBOB - JaTa Mepeadd aKTHBOB (IEHEXHBIX CPEJCTB) JIMILY, B
OTHOIIEHNH KOTOPOTO BO3HHUKAET AEOMTOPCKAs 33/I0JDKEHHOCTD.

Kpurepuu npekparieHust pu3HaHUS:

- JIy1st OCTanbHBIX BUAOB aKTHBOB!

—  Jlata ucnonaenus oos3atensctB nepen [IUD, cormacHo 1oroBopy;

— JlaTa TuKBUAALMK KOHTpAreHTa, corjiacHo Beinucke, u3 EI'PHOJT,

- IMpoyero mpekpamenus npaBa TpeOOBaHWSI B COOTBETCTBHM C JCHCTBYIOIINM
3aKOHO/ATENBCTBOM (B TOM YHCJIE 110 OCHOBAHUSM, NPEIYCMOTPEHHBIM IOJIOKeHUsIMH Ti1aBbl 29 'K PD)
WY JOTOBOPOM.

CrpaBeiBasi CTOMMOCTB TIpOYei 1eOMTOPCKOHN 3a/I0JPKEHHOCTH OTIPEAEIIeTCS:

- B CyMME OCTaTKa 33JI0JKEHHOCTH Ha Aaty onpeaeneHus CUA:

—  JUIsl ONIepalMOHHON 1eOUTOPCKON 3a/I0JKEHHOCTH;

— Ui 1eOUTOPCKOW 3a/I0JDKEHHOCTH TI0 Haioram, cOopam, MOIUIMHAM B OIO/KETH BCeX
YPOBHEH;

— s 1eOUTOpPCKON 3aI0JKEHHOCTH yHpaBismomeil koMmnannu nepen [11®, Bo3HuKIIas B
pe3yiibTaTe HapyIIeHUs MPaB BIIA/IETbLIEB HHBECTUIIMOHHBIX T1a€B B TEUEHUH 25 pabounx
JHEH ¢ 1aThl €€ BO3SHUKHOBEHUS |

— i OeOMTOPCKOM 3aJ0DKEeHHOCTH, BO3HHKINEH TI0 [OTOBOpaM C  ayIUTOPCKOU
OpTaHM3aIfel, OICHIINKOM, CIENHMATN3UPOBAHHBIM JIETIO3UTAPUEM, DPETHUCTPATOPOM,
yka3aHHbIME B TipaBmiiax Y [TM® B TedeHnn 25 pabo4nx AHEH ¢ AaThl OKOHYAHUS CPOKa
OKa3aHWsl YCIyT, YCTAaHOBJIEHHOH YycrnoBusMH poroBopa. OOeciieHeHHE YKa3aHHON
JIeONTOPCKOH 3aJOIDKEHHOCTH HE TIPONU3BOIUTCS TIPH COOIIOICHUN CIEAYIOIINX YCIOBHH:
v’ Hanu4re 000CHOBAHHOT'O SKCIEPTHOTO (MOTHBUPOBAHHOIO) CY)KIEHHs Y IPABIAIOLIEH

KOMIIAHUK O TOM, YTO YBEJIWYEHHWE CPOKOB OKAa3aHWS YCIYr WIH TOTAIleHHS
JIeONTOPCKON 3a0JKEHHOCTH HE SIBIISIETCSI CIEACTBHEM HETaTHBHBIX IIPOIECCOB,
BO3HHKIINX B JEATEILHOCTH JIOJDKHUKA;
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v HaJIMYME JOKYMEHTAJIHLHOTO MOATBEPKIECHUS OT KOHTPAreHTa CPOKOB MOTAICHHS
3a70JDKeHHOCTH /oKazanus ycinyr [TND;
— Ui 1eOUTOPCKOH 3a/I0JPKEHHOCTH 110 CyJEOHBIM pemeHnsM B Tedenue 10 padounx qHei
C JaThl IPU3HAHUSI.

- B CyMMe€, ONpE/IeNIEHHO! C MUCIIOIb30BaHIEM METO/a ITPHUBEIEHHON CTOMMOCTH OYIyIINX
neHexHbIX 1moTokoB ([Ipmitoskenue 4) B WHBIX CiIydasX ¢ MOMEHTA NPHU3HAHUS JI0 HACTYIUIEHHs CpOKa
TTOJTHOTO MOTAIIEHUS 33J0JKEHHOCTH.

B ciryqae BHeceHUMs] W3MEHEHHH B YCJIOBHUS JOrOBOpa B 4aCTH OIpPEAENEHHs CPOKa MOramleHus
3aJI0JDKEHHOCTH, MaKCHUMAaJbHBIH CPOK B LIENSX BHIOOpA METOJIAa OLIEHKH OINPEIENSIeTCsl B COOTBETCTBUH C
WU3MEHEHHBIM CPOKOM ITOTallIeHUs 33JJ0JDKEHHOCTH, JEHCTBYIOIIUM Ha JIaTy OLIEHKH, IPUYeM HaKOIUICHHE
CpOKa IOTAIlIeHUS 3a0/DKEHHOCTH HE POUCXOAUT.

[Tox onepanoHHOM MOHUMAaETCst IeONTOPCKas 33/10JKEHHOCTh KOHTPAreHTa, BOSHUKAIOIIAs B X0J1e
HOPMAJIBHOTO OIIEPAIlHOHHOTO IIUKJIA, KOTOpast Oy/IeT MoraiieHa B TeUeHHE ONPE/IeNICHHBIX CPOKOB, B CITydae
IMPOCPOUYKN  HUCIIOJTHEHUA O6H3aTCJ'II)CTB. ZIOHyCTI/IMble CpOKH NOPOCPOYKH, YCTAHOBJICHHBIC JId
OTIEPAIlMOHHON JIeOUTOPCKOM 3a0JDKEHHOCTH, HE JOJDKHBI MPHBOJAWTH K IMPU3HAHUIO OE3HAIEKHOH K
TIOJIyYCHHIO 3a[J0JDKEHHOCTH, a TaKXKe K OOECIIEHEHHWIO 3aJ0JDKEHHOCTH. Takas 3al0iKEHHOCTh OyaeT
peann3oBaHa YIPaBJSIONIECH KOMITaHHEH B IOJHOM OOBEME B CPOKHM, YKJIAJIBIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WJIM BHYTPCHHIOIO) TIPAKTHUKY B3aMMOJCHCTBUS C KOHKPETHBIM BHJIOM JEOMTOPCKOI
33J0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH OINpPENENICHbl Ha OCHOBAaHMHM BHYTPEHHUX
CTaTHCTUYECKHX [AaHHBIX YIIPaBISAIONIEd KOMIIAaHWM. YKa3aHHas 33/0JDKEHHOCTh OyleT pean3oBaHa
YIIpaBIISIONIeld KOMITAHHEH B TIOJTHOM 00bEME B CPOKH, YKJIA/IBIBAIOLINECS B HOPMAJILHYIO PHIHOUHYIO (MM
BHYTPEHHIOIO) ITPAKTUKY B3aUMOJICUCTBUS C KOHKPETHBIM BHJIOM JA€OUTOPCKOH 3310JKEHHOCTH.

Jeburopckass 3a0JKEHHOCTh, 110 KOTOPOH BBIIBIEH OJMH MJIM HECKOJBKO IIPU3HAKOB
oOecrieHeHNsI, yKa3aHHBIX B pazfaene 2. IIopspgok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIFOIIMX
nmymecto [IM®D, kpome AOMycTUMOH NMPOCPOUYKH 00S3aTEIHCTB B paMKax OINEPAllMOHHOTO LUKJIA, HE
MOJKET OBITh MPU3HAHA OTIEPAIIMOHHOM.

Bunpl, ycioBus o BUIaM JUis IpU3HAHKS JeOMTOPCKOM 3a/I0JPKEHHOCTH OTEPAI[IOHHOM, a TaKkKe
JONYCTUMBIE CPOKH HapyIIEHHs YCIOBUS WCIIOJHEHUS 00s3aTelIbCTB KOHTPAreHTOM  (TIOTallleHHs
JNEOMTOPCKOM 3a0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOXKHBIIEHCS B paMKax
JIOBEPUTEIEHOTO YIIPABJICHUs [TACBHIM HHBECTHIIMOHHBIM (OHJIOM MPAKTUKOHN onrcanbl B [Ipunoxxennu 5.

IIpn HacTymaeHMH CpOKa NMPOCPOUKH CBBIIIE CPOKOB, OMUCAHHBIX MO BHAAM 3a10JKEHHOCTH B
[punoxxenun 5, a Tak)ke HE3aBUCHMO OT HAJIMYUS ¥ CPOKA IIPOCPOYKH MPU BOSHUKHOBEHUH MHBIX COOBITHH,
BEIyIIUX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpE/ENSeTCS] B COOTBETCTBHHM C METOJIOM
KOPPEKTHPOBKH CIIPABEUIMBON CTOMMOCTH, IIpeycMOTpeHHOH [Iprmoxernem 4.

SHEXHBIE CPEJICTBA, HAXOIANINecs Y MpodecCHOHANBHBIX YYaCTHUKOB DBIHKA IIEHHBIX Oymar
(mamee — Opokep).

Kpurepnu npuznanms:

Jlara 3a4nciieHus JEHEKHBIX CPEACTB Ha CIEIHUAIbHBIA OPOKEPCKUil cueT Ha OCHOBAaHMWHM OTYeTa
Opokepa.

Kpurepuu npekpartieHust pu3HaHUS:

- JlaTa MCHOJHEHHS OpOKEepOM O0s3aTeNIbCTB MO IEPEUUCICHUIO JCHEXKHBIX CPEICTB C
CIIELIMATBHOTO OPOKEPCKOTO CYETa;

- nara pemeHus banka Poccum 00 oT3bIBe NHMIeH3MHM y Opokepa (JEHEXHBIE CpEAcTBa
MIEPEXO/ISIT B CTATyC MpOoYeH 1eONTOPCKON 33/10DKEHHOCTH).

- Jara JIMKBHIAUK Opokepa comIacHO HWH(opManuu, pacKpeiTod B oQuIHanbHOM
JOCTYITHOM HcTouHUKe (B ToM uncie 3anucu B EI'PIOJI o nukBupanmun Opokepa).

CrpaBeiBasi CTOMMOCTD JEHEXHBIX CPECTB, HAXOIIUXCS Yy OpoKepa onpenessieTcss B CyMMe
OCTaTKa Ha CHeNNaIbHOM OpPOKEPCKOM CYETe.

Benmnunna neOuTOpcKOd 3aI0MKEHHOCTH OpoKepa JOJDKHA COBMAAaTh C CYMMOM [EHEXHBIX
CPEIICTB, OCTABIINXCS B PaclopsDKEHNH Opokepa Ha ocHoBaHMHM OTdera Opokepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIHA ONpeAenseTcs CTONMOCTh YHCThIX aKTHBOB.

CrpaBeIBOl CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa MO AEHEXKHBIM CPEICTBaM,
HaxosIIIUMCS Ha OpPOKEPCKOM cueTe, MPU3HACTCA OCTATOK JCHEXHBIX CPEACTB Ha KOHEN JHSA IOCIie
COBEpIIEHHS BCEX orepamnuii ¢ aktueamMu PoH/a, COTTIACHO OTYeTy OpoKepa.

Jarta i coOBITHS, MPUBOJAIINAE K 00ECIIECHEHUTO:

B cirygae, eciiu mopydeHue Ha BBIBOJI ICHE)KHBIX CPE/ICTB CO CHEHATIBHOTO OPOKEPCKOTO CUeTa He
WCIIOJTHEHO B T€YEHHE OJHOTO paboyero JHS ¢ aThl MPEAbSBICHHUS MOPYIEeHHs (KpOMe CiIydaeB Mepenadn
TpeboBanust nocne 17:00 pabouero aHs, B 3TOM ciiydae — 2 pabo4mMx JHEW) CIpaBe/UIBas CTOMMOCTh
JCHSKHBIX CPEACTB HA CIENHATFHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJIOB KOPPEKTHPOBKH
crpaBetiBoii cronmoctd (yHKT 2 paszaena 11 u Ipunoxenue 4 nactosmux [Ipasiwn).
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Jara aHHyIMpOBaHMS JIMIEH3UM OpoKepa SBISIETCS JaTOM HACTYIUICHHWS OCHOBAaHWH IS
HACTYIUICHHSI CPOKA WCIIOTHEHHUS 00513aTelbhCTB 1O ACOMTOPCKOM 3am0nKeHHOCTH Opokepa. C ykazaHHOU
JaThl CIIPaBEUIMBAsl CTOMMOCTh JI€OMTOPCKOW 3a/I0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C  YYETOM
nosioskeHnH myHkra 2 pasaena Il u Ipunosxxenus 4 nacrosmux IIpasui.

8. IIpu3HaHMe U OLEHKA KPeAUMTOPCKOM 3210/ 15KEHHOCTH

O01He MoJI0KEeHNS

Kpeautopckass 3am0KeHHOCTh MpHU3HAETCS B MOMEHT, kKorja y oHAa B COOTBETCTBHH C
JEUCTBYIOIUM JIOTOBOPOM BO3HHKAaeT 0053aTeNbCTBO MO Iepesiaue MMYIECTBA MM BBIILIATE JACHEXKHBIX
CpEeZACTB KOHTPAreHTy Mo JOrOBOPY.

OOsi3aTenbcTBa B BUJIE KPEAUTOPCKOW 3aJOJDKEHHOCTH M0 BbIade HHBECTHIMOHHBIX MaeB
IPU3HAIOTCA CO AHS MNOCTYIUICHUS ANCHEKHBIX CPEACTB B OIUIaTy MHBECTHUIIMOHHBIX I1a€B Ha CYUET (DOH}Ia,
OTKPBITBIN B KDEAUTHON OPraHU3aLUHN.

OOs13aTenbeTBa MO BHIMIJIATE JICHE)KHOW KOMIIEHCAIIMM MPU IOTAIICHWH WHBECTHUIIMOHHBIX NacB
TIPU3HAIOTCS CO JIHS OCYIIECTBIICHHSI PACXOIHOH 3aIlicH B peecTpe MHBECTHIIMOHHBIX NTaeB DoHpa.

OOsi3aTenbeTBa 10 BO3MELICHHIO 33 CYET WMYIIECTBa, cocTapistomero @®oH, coOCTBEHHBIX
JICHS)KHBIX CpENCTB YTpaBisfonied koMnannd (oHza, WCIIONb30BaHHBIX €I0 JUIS BBIIUIATHI JICHE)KHOU
KOMIICHCAIIMM B CBSI3M C IOTAIlIEHHMEM HHBECTUIIMOHHBIX I1aeB, NPU3HAIOTCS €O IHS IEPEUHCICHHS
VYnpapnsiomeil KoMIaHued IEHEKHBIX CpPEACTB Ui BBIIUIATHl JCHE)KHOH KOMIIGHCAIIMM COTJIACHO
0GaHKOBCKOM BBIITHCKE.

OO0s13aTenbeTBa, MOJUISKAIUE UCIIOTHEHHIO 32 cueT akTnBoB MoHa, B TOM unciie 00s3aTenbCTBa
I10 BBIILIATE BO3HArpaXkJAeHUs Y IpaBisitoliel komnanuy, Crnenuanu3supoBaHHOMY Jleno3uraputo, ayaiuTopy,
Oupike, JHIy, OCYIIECTBISIIOIIEMY BEICHHE peecTpa BIaJeibleB WHBECTUIMOHHBIX maeB DoHa,
00s13aTeNbCTBA 0 YIIATE CYMM CKHIIOK C pacdeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO mas (Haa0aBOK K
pacdyeTHOi CTOMMOCTH MHBECTHUIIMOHHOTO mas) Ympamisitomeil komnannu PoHnma M (Win) areHTam I1o
BblJIaye, MOTAIICHUI0 M OOMEHYy WHBECTHLMOHHBIX I1aeB, a TaK)Ke 00s;13aTeNbCTBAa IO OIUIATe MPOYUX
Pacxo/I0B/TI0 BHIIJIATE MHBECTHIIMOHHOTO JI0X0/1a MAHIIMKaM, OCYIIECTBISIEMBIX 3a cueT nMyIecrsa Gonna
B COOTBETCTBHUH C TPeOOBAHUSIMHU JIEHCTBYIOLIETO 3aKOHOIATENBCTBA, PU3HAIOTCS B HanOoJiee PaHHIO M3
Jiar:

B naty pacuera CUA, ecnu Ympaisrolias KOMIaHUS UIMEET BO3MOXKHOCTh JIOCTOBEPHO U HAJIEKHO
OTIPEIETNTh pa3Mep BBIMICYKA3aHHBIX BO3HArpaXACHUH W/WIM PAacXOJOB B COOTBETCTBHH C YCIOBHSIMHU
3aKJIIOYEHHBIX JIOTOBOPOB WM B COOTBETCTBUM C [lpaBmiiaMy JOBEPHTENBHOTO YNPABICHUS, a TaKKe
METO/IaMH OTIPEAEIIEHHS CIPABEATINBOM CTOMMOCTH, IPETyCMOTPEHHBIMH HacTOsIUMH [IpaBunamu;

WA CO THS IOJTy4YeHUs Y IPaBIISIONIe KOMIIaHUEH JOKYMEHTA, TIOATBEPIKAAIOIIEro (hakT OKa3aHus
yeryr (co IHS TOTy4YeHUs TTOAIMICAHHOTO aKTa BBITIOJIHEHHBIX padoT (OKa3aHHBIX YCIIYT), TP YCIOBUH, YTO
pacxo/sl 10 BBIIUIATE BO3HATPXKIACHUS Y IIpaBistiomeii komnanuy, CrnennanusnpoBaHHoMy JlenosuTapuio,
ayZuTopYy, JIUILY, OCYLIECTBIISIONIEMY BEJJICHHE PEeCTpa BIIAAEbIIeB HHBECTUIIMOHHBIX 1acB PoHma, oupike,
OLICHIUKY (TIPH €ro HAIWYIHN), 0053aTeNbCTBA M0 OIUIaTe MPOYMX PACXOA0B HE MPEBBIIIAIOT JOITYyCTHMBIN
pa3Mep TakMX BO3HArpaXaeHUH M pacxonoB, ycraHoBIeHHbIX [1/1Y Ha gaTy npusHaHMs.

Boznarpaxpenue ynpapinsiomieil KOMIIAHWH, pa3Mep KOTOPOTrO 3aBHUCHUT OT PE3yJIbTaToB
WHBECTHPOBAHMS, HAUNCIISIETCSI B TIEPBBIN pabounii 1eHb Neproaa (eciy MHasl laTa HaunuCIIeH!sI He yKa3aHa
B IlpaBnnax 1Y IIHM®), cnenyromiero 3a mepruooM HadMCIEHHUS BO3HArPaXICHUS, IPU3HAETCS B COCTaBe
MIPOYMX PACXOJIOB M YUNUTHIBAETCS B COCTABE 0053aTEIHCTB IO MOMEHTA €T0 BBITUIATHI.

Kpemuropckast 3a0ipKeHHOCTh 1O yIUIaT€ HAJIOTOB W JAPYIUX OOS3aTeNbHBIX IUIAaTEeXKeH u3
nmymectsa [IM® mnpusHaercs B AaTy BO3ZHHKHOBEHHS 00s3aTelbCTBAa 110 BBIIIaTe Hayora M (WIiH)
00s13aTeNIFHOTO TUIATEXa, COIJIACHO HOPMAaTHMBHBIM NpaBOBBIM akTaM Poccuiickoit ®epepanmu u (uim)
norosopy. IIpexpaiienne nmpu3HaHMS B AaTy [EPEUUCICHNAS CyMMBI HAIOTOB (00sM3aTEIbHBIX IUIATEXEH) ¢
pacuernoro cuera [T® cormacHo 6aHKOBCKOH BBITTHCKE.

Kpemuropckas 3aI0IDKEHHOCTh TIO CAENTKAM KyIUTH — Ipoaaxu aktuBoB [IM®D (3a uckimroueHnemMm
CIIENIOK KYIUTU-TIPOAAXKH IIEHHBIX Oymar) mpu3HaeTcsl B ATy MOJydCHUS JEHEKHbBIX CPEICTB Ha PACUCTHBIN
cuet [T cormacHo 6aHKOBCKOM BRITIHCKE. [Ipekparienre npru3HaHus B JaTy UCIOTHEHUS 00513aTeIbhCTBA
TIO CZIEJIKE COTJIACHO YCIOBHSIM JOTOBOPA.

Kpenuropckast 3aJ0/KEeHHOCTh, MOJJISKANIas IOTAICHUI0 HMMYIIECTBOM, BO3HMKAIOMIAsl 10
CyeOHOMY TOKYMEHTY, TPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHUTy CyJIeOHOTO aKTa IEpBOI MHCTAHIINH, €CIIH TOAa4a areIUIAIMOHHON
KaJOOBI HE MPEyCMOTPEHA;

- B MOMEHT BCTYIUICHUS B CHUTY PEIICHUS Cy/la IIEPBOM HHCTAHIIMM (B TOM YHCIIE, €CJIM ObLIA IT0/1aHa
aneLIIMOHHAs kanoba). B ciydae amemsImMOHHOTO OOKaJOBaHMS YKa3aHHOE DPEIICHHE BCTYIAET B
3aKOHHYIO CHITY CO JHS MPUHSTHUS IIOCTAHOBJICHNS apOUTPaXKHOTO Cy/a aleJUIIIMOHHON HHCTaHINH (TaToM
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MIPUHSTHS TIOCTAHOBJICHUS CyJa ale/UIAIHOHHON WHCTAHI[UM CYMTACTCS aTa €r0 M3TOTOBJICHHS B MOJTHOM
o0BeMe).

IIpexpamenne NpU3HAHUS KPeIUTOPCKOI 3210/ 1’)KEHHOCTH |

[Ipr3HaHue KpeAUTOPCKON 3a0KEHHOCTH M NTOJIyYEHHBIX IMPEAOIUIaT IPeKpaliaeTcs B Clydae:

- UCTIONTHEHUS 00s13aTebeTBa DOHIOM;

- ¢ patel BHeceHuss B EI'PIOJI cBenmenuit o nMKBMJanMM KOHTpAareHTa B MOpPSAIKE,
YCTAQHOBJICHHOM JICHCTBYIOIMM 3aKOHOJATEIbCTBOM;

- MPOYEro TMpeKpaleHns: 00s3aTeNnbCTBa B COOTBETCTBHU C 3aKOHOJATENLCTBOM (B TOM
YHCIIe IT0 OCHOBAHMSAM, IPEAYCMOTPEHHBIM MonokeHussMU 171aBsl 29 'K PO) win norosopom.

OneHka KpeIuTOpCKOi 32/10JI2KeHHOCTH (0083aTe/1bCTB):

CripaBeIMBOW CTOMMOCTBIO 00SI3aTENILCTB IO BbIIaue WHBECTUI[MOHHBIX MaeB MPU3HAETCS CyMMa
JICHEXKHBIX CPEJCTB, MOCTYNMBIIAS HAa OAHKOBCKUIN CUET, OTKPBITHINA Y IIpaBistonieil KoMIaHuen 1uid yuera
umymiectBa PoH/a B OMJIaTy HHBECTHUIIMOHHBIX MAEB.

CripaBeIMBOW CTOMMOCTBIO 00SI3aTENILCTB IO BHIIIIATE JICHE)KHOW KOMIICHCAIMH ITPH MOTAlICHUH
VHBECTULMOHHBIX I1a€B MPHU3HAETCA CyMMa JEHEKHBIX CPEICTB, MPUUUTAIOIIASCS K BBIILIATE BIIaJelIbLaM
VHBECTULMOHHBIX [1a€B, PACCUUTAHHAS JIUILIOM, OCYILECTBIIIOIUM BEACHUE PEECTPAa HHBECTULIMOHHBIX [1AEB
U COTTIaCOBAaHHAs C Y IIPABIAIOIIEH KOMIaHUEH.

CripaBeyIiBOH CTOMMOCTBIO 0053aTENBCTB 110 BHIIIATE HAJOra Ha JOXOIbl (PU3MYECKHX JIHII
MIPU3HAETCS CyMMa HaJ0ra, HCYMCIECHHAs Ha JaTy BBIIUIATHI JOXO/A MalIMKaM Y IPaBISIONIeH KOMIAHUEH.

CripaBeIBOH CTOMMOCTBIO 00SI3aTENILCTB 110 BO3MEIICHHIO 33 CYET UMYILECTBA, COCTABIISIOIIETO
@®onn, cOOCTBEHHBIX NIEHEXHBIX CpPEeACTB YIpamistonield komnanun OHIA, MCIIOIB30BAaHHBIX €HO IS
BBITUIATHl JICHEKHON KOMIIEHCAllUM B CBSI3U C MOTAIIEHUEM WHBECTUIMOHHBIX I1a€B, MPU3HACTCA CyMMa
JICHEXKHBIX CPEACTB, IOJIy4E€HHAs OT Y IPaBIISIOIIEH KOMIIaHUH.

CripaBeiBasi CTOMMOCTh 0053aTENBCTB IO BBIIUIATE JTOXOOB MAMIIHKaM OIEHUBAETCS B CyMMe
JICHEeXKHBIX CPEACTB, IPUUUTAIONINXCA K BBIIIATE BIaJebl[aM HHBECTUIIHOHHBIX I1a€B.

CripaBeIMBON CTOMMOCTBIO 0053aTeNbCTB, MOUIeKAIINX UCIIOIHEHHUIO 3a cyeT akTuBoB PoHpa, B
TOM 4HcIie 0053aTENBCTB MO BBITUIATE BO3HArpaXaeHus Y npasisitonield komnanuu, Crennatn3upoBaHHOMY
Jleno3uTapuio, ayIuTopy, JUILY, OCYLIECTBIISIOIIEMY BEJCHNUE PEECTpa BIaJeNblEeB HUHBECTUIIMOHHBIX T1aeB
®onna, 6upxe, 0053aTEIBCTB MO YIUIATE CyMM CKHIOK C pacyeTHOH CTOMMOCTH MHBECTHIIMOHHOTO ITast
(HambaBOK K pacueTHOW CTOMMOCTH HMHBECTHIIMOHHOTO Tas) Ympasisitomed kommannn ®onpga m (wim)
areHTaM 1O BbljIaue, MOTAalleHuI0 U OOMEHY MHBECTHUIIMOHHBIX IaeB, a TaKKe 00s3aTelbCTB IO OIUIaTe
NPOYUX PACXOJIOB, OCYIIECTBIISIEMBIX 3a cueT uMymiectBa (OHa B COOTBETCTBHHM C TpeOOBaHHSIMHU
JEHUCTBYIONIETO  3aKOHOJATeNbCTBA, IIPU3HAETCS CTOMMOCTh  BO3HArpaXOeHWs (yCIyr, CKHAKH,
Ha/10aBKH )/MHBIX 0053aTENBCTB, PACCUNTAHHAS UCXOJM U3 ycioBuil moroBopos (IIpaBmn moBepuTEeTHHOTO
yIpasienus umyiectsoMm OoHna)’ WK ykazaHHas B EPBHYHBIX YYETHBIX TOKYMEHTAX (AKTaX OKa3aHHbBIX
YCIIYT, BBICTaBJICHHBIX CUeTax, IIPHUKa3axX, NHBIX IOKYMEHTAaX, MMOATBEP>KAAIOIINX aKTHBBI M 0053aTeIbCTBA
CBSI3aHHBIE C HEABMKNMBIM HMYIIECTBOM).

Or1ieHKa MHBIX BUIOB KPEAUTOPCKOMN 3a8/I0JKEHHOCTH

Kpenuropckas 3a0KEHHOCTD 10 BOCTPEOOBaHMSA», KPEIUTOPCKasl 33/0JDKEHHOCTh MO HajoraMm,
00s13aTeNIbCTBa 110  BBIIUIATE BO3HATPAXKICHHS YTpapisiomedl KommaHud, CrHenuam3npoBaHHOMY
Heno3urapuio, ayauropy, Oupike, JHIy, OCYIIECTBISIONIEMY BEIECHHE peecTpa  BIaJeibleB
WHBECTHLMOHHBIX TaeB DoHpma, 00s3aTeNbCTB 1O yIUIaTeé CYMM CKHJOK C pPacyeTHOW CTOMMOCTH
WHBECTHLIMOHHOTO Tas (Hag0aBOK K pPAcCUYeTHOW CTOMMOCTHM WHBECTHLMOHHOTO Tas) YTpasistomieit
komnanun PoHzma U (WIM) areHTaM IO BblAade, MOTAlICHUI0O ¥ 00MEHYy WHBECTHLMOHHBIX IaeB, a TaK)Ke
KPEAUTOPCKas 3aJ0JDKEHHOCTh, IOJUIEKallas IOTAllleHUI0 JEHEXKHBIMHM CPEACTBAMH, CPOK HCIIOIHEHUS
KOTOpPOl B MOMEHT IlepBOHadajbHOTO Npu3HaHus He mpeBbnnan 180 (Cra BocbMHIECATH) ITHEH,
OLICHMBAETCSI B HOMHUHAIBHON CyMMe 00s13aTeNIbCTBA (JUIs 3aiiMOB/KPEANTOB MTOJYIEHHBIX: OIICHUBACTCS B

4 B cootBeTcTBHH C T1. 4.49 KOHIENTya bHBIX OCHOB (PMHAHCOBOI OTYETHOCTH, NPUHATHIX CoBeToM Mo MC®O, pacxo s IPU3HAIOTCS,
€CIM BO3HHKACT yMCHbIICHHE B OyAyIIMX SKOHOMHUYCCKHX BBIFOJAX, CBS3aHHBIX C YMCHBIICHHEM AaKTHBA WM YBCIMYCHHEM
00s13aTeNbCTBA, KOTOPBIC MOTYT OBITH HAaJIG)KHO HU3MEPECHBL

IIporHo3Hble 3HauYeHHs O0sA3aTENbCTB, PACCUNTAHHBIC YIPABIIOMEH KOMIIAHUEH, IpenocTaBsiiorcs B Crenuani3upoBaHHBIN
JIeMo3UTapuii Ha Kaxxayto aaty omnpeaencaus CUA ¢ ykasaHueM Ieproia BBIOOPKH M OOBSICHSIOLIMX IEPEMEHHBIX.

Jnst ueneil anmpoKCHMALMM pa3Mepa O0s3aTENbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaeanue 12 (JIBeHaaumats) Mecsies,
npeamecTByronmx gate onpeneneHust CUA IA®. Ipu orcyTcTBUM Takoro 00beMa CTATUCTHKM METOA aMMPOKCHMAINK TPHMEHUM
IIpY HaJIMYUM JaHHBIX HE MEHee YeM 3a IocieHue 2 (IBa) Mecsla, IpeuiecTBYIomuX qate onpenenenns CYA TTUO.

B nmaty mocTymieHus JOKyMEeHTa, OATBEPIKAAIOIIET0 OKa3aHHBIC YCIYTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAUHMCIICHHBIX 0053aTEIbCTB
JI0 MIX PEaTbHOr0 3HAUCHMUSI.

ANMNPOKCHMAINK HE MOIEKAT PACXOABI O BO3MEILICHHUIO 3aTPaT BBIMIECCTOSIINX JCIO3UTAPHEB 110 XPAaHCHHE W/WIKM y4ETy HpaB Ha
LIeHHble OyMmaru, HepeBojJly LEHHbIX Oymar. BenuunmHa KpeauTopcKod 3aJI0JDKEHHOCTH 10 TaKMM pacxojiaM, OIUIAYMBAEMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHHH YCIYT CHELHAIU3MPOBAHHOIO JICMO3UTAPHs, ONMpEJEIsieTcs Ha OCHOBAHHU JOKYMEHTOB,
MOJTBEPXK/AAIOIINX OKa3aHHBIC YCIyTH.
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HOMHMHAJIBHOM CyMMeE 3aiiMa IUTIOC HAuUUCIEHHBIE, HUCXOJA U3 MPOLEHTHOH CTaBKU IO JOTOBOPY
3aiiMa/KpenuTa, IPOIEHTHI Ha JIaTy OLEHKH), OUISKAIETo oIuiaTe Y npasisonie komnanueir ®onma.

KpenuTopckast 3aqoiKeHHOCTb, MOAJEXKAllas IOTallleHHI0 JEHEXHBIMH CpPEACTBAMH, CpPOK
WCIIOJIHEHUSI KOTOPOH B MOMEHT IepBOHavanbHoro npusHanus npesbicka 180 (Cto BoceMbrecsT) AHEH,
OILIGHUBAETCsl O NMPHUBEJCHHOM K JaTe OLEHKHM CTOMMOCTH IUIaTeXa, PACCUUTAHHOM C HCHOJIb30BAHUEM
PBIHOYHOM MPOLEHTHOH CTaBKHU T, . Popmyrna pacuera npusenenHoi croumoctu (PV) mperncrasiena B
[punoxenun 1 x Hacroguum IlpaBunam.

B xauecTBe prIHOYHOI MPOLIEHTHOM CTABKHU B JAHHOM CJIyyae IPUHUMAETCs CeAyolasi CTaBKa:
{rcp_pm + (KC,,, — KC,), JUIs1 33/10JPKEHHOCTH B py6JIAX

1. =
PBIH- Tep. pomm.s JJ1s 3a/10JKeHHOCTH B foJiapax CIIA u EBpo,
eoe:
Tep.pwn. - CPEHEB3BELIEHHAs MPOLEHTHAs CTaBKa, MyOnukyemas Ha opuumanbHoM caiire LIb P® 3a

MECAI, HanOoJee OIM3KHUI K JAaTe OLCHKHU, IO KpeAUTaM, NPEAOCTABJICHHBIM KPCAUTHBIMU OPpraHnu3allusIMu
HCq)I/IHaHCOBBIM OopraHnu3sanusm, B TOM Ke BaJIIOTC, YTO U OLHCHUBACMAA KPCAUTOPCKAA 3aJ0JPKCHHOCTL, CO
CPOKOM IMIPEAOCTABJICHUS, ITOTTAJA0IIUM B TOT K€ UHTCPBAJI, YTO U CPOK, OCTaBIIUICS Ha OTYCTHYIO JaTy OO0
IIoralmcHHuA OL[CHPIBaGMOﬁ 3aJ0JDKCHHOCTH,

KC, ., - k1roueBas cTaBKa P®, ycranoBienHas Ha JaTy OLCHKH;
71.0.
KCp. - cpemuss kioyesas craBka LIb PO 3a xaneHnapHbiil Mecsll, 38 KOTOPBIi ONpe/ecHa CTaBKa
‘r;:p.prH.'
Cpennsis 3a KaJeHIapHbBIH Mecal KiaroyeBas craBka LIb P® paccunteiBaetcs mo ¢popmyrne:
i i i

KCq,. = —

2oe:

T - KOIMYeCTBO THEH B KaJEHAAPHOM MeCsIIe, 32 KOTOPHIH PacCUNTHIBAETCS MPOLIEHTHAs CTaBKa;

KC; - xiroueBas craBka L[b PO, neiicTBoBaBIiias B i-oM MepHOIe KAICHIAPHOTO MeCAIIa,;

T; - KOIMYECTBO IHEH KaleHIapHOTO Mecslla, B TEUEHUE KOTOPBIX JAeHCTBOBaIA MPOLIEHTHAS CTaBKa
KC; Kpenutopckasi 3a10/k€HHOCTD, HOJUIEXKaIlas MOTallleHHI0 MMYIIECTBOM, BO3HMKIIAS IO JOrOBOpam
MEHBI, HOBallMM W JpPyI'MM aHAJIOTHYHBIM JIOTOBOpPAaM, OIIEHMBAETCS 10 CTOMMOCTH HMYIIECTBA,
MIOJUIE)KAIETO Tepesiade, B COOTBETCTBUH C MOPSIKOM ONPENEICHUS] CIIPABEUIMBOW CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJICHHBIM HacTOsuMH [IpaBmiamu.

[NosmyueHHBIE IPENOIUIATHI OIIEHUBAIOTCS B CYMME ITOJTyIEHHBIX JEHEXKHBIX CPEICTB.

V. OmnpeaejieHne CTOMMOCTH AKTHMBOB U 00513aTeJIbCTB, BBIPA’KEHHBIX B

BAJIIOTE, OTJINYHOM 0T BATIOTHI onpeaesenus CUA.

CToMMOCTh aKTHBOB W BEJIMYMHA O0s3aTENLCTB, BBIPAKEHHAs B BAJIOTE, OTIIMYHOW OT BATIOTHI
pacuera CUA, npunumaetcs B pacuer CHUA B Bamote onpenenenust CHUA no OupKeBOMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckas Oupra» Ha JaTy ONpeaeiicHHs UX CIpaBeIMBON cTouMocTH (masee aata —1T).
Ecnu oupxesoii kype 3akpbitusi (TOD) ITAO MockoBckast bupka Ha nary T oTcyTcTBYeT, TO Uil pacyeToB
ucnone3yercsa Kypc LlenTpansHoro banka Poccuiickoit @enepanum.

B ciyuae eciiu bankom Poccun He ycTaHOBIIEH KypC HHOCTPAHHOM BaJIIOTHI, B KOTOPOU BBIpaKE€HA
CTOMMOCTb aKTHBOB/00s3aTeNbCTB, K BatoTe onpeneneHus CUA, To UCIONb3yeTcss COOTHOLIEHHE MEXTY
KypCOM MHOCTPaHHOH BaJIIOTHI U BaIOTOM onpeneneHus CUA, onpenenseMoe Ha OCHOBE Kypca 3THX BaJlfOT
0 OTHOIIEHHIO K amepukanckomy nomnapy (USD), ycranosnennoro Intercontinental Exchange (ICE) °
(Kpocc-Kypc MHOCTpaHHOM BaIIOTHI, OIPE/IeNICHHON uepe3 amepukanckuii nomutap (USD)).

V. Iopsinok pacyeTra BeJMYMHBI pe3epBa HA BBIIIATY BO3HATPAMXKIACHUS U
HCIOJb30BAHHSI TAaKOI0 pe3epBa, a TaKxKe MNOPAAOK  ydeTa
BO3HAIPAKACHW M PacXo/l0B, CBSA3aHHBIX € /J0BEPHUTEJbHBIM
ynpapjeHueM ®oHaom.

PezepB Ha BBITUIATY BO3HArpakacHUs (GopMHUpyeTcsi OTHENbHO B YacTH pe3epBa Ha BHIILIATY
BO3HArPaKICHUS YNPABIIONIEH KOMIAHUH M B YaCTH PE3EPBA Ha BHIILIATY COBOKYITHOTO BO3HATPAKICHUS
CHEUAIM3UPOBAHHOMY  JICTIO3UTApUI0, AayIUTOPCKOM opraHu3auuy, oueHmuky [IM® wu muny,
OCYIIECTBISIFOIIEMY BEICHHE peecTpa BIIANENbIeB MHBECTUIHOHHBIX maeB [IM® (mamee — pesepB Ha
BBIMJIATY MMPOYMX BO3HATPAKICHHUN).

PesepB Ha BBITUTATY BO3HArPaKICHUN HAYHCIAETCS M OTpaxaeTcsa B cocraBe obs3arenset [ITUD B
TEYEHHE OTUETHOTO ToJia: C HanboJiee MO3HEH U3 ABYX JIaT — JaThl HaYala KaJCHAAPHOTO TOJa VI AaThl
3aBepIIeHus (OKOHYaHus) (OPMHUPOBAHUS - J10:

5 Ounmansuas nudopmanus my6auKyeTcs Ha caiite MuTtepdaxc: https:/rd.interfax.ru/markets/main/forex
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—  JaThl OKOHYaHHUs KaJEeHJapHOro roja;

—  JaThl BO3HWKHOBEHHsI OCHOBaHHWS Ui mpekpamenus [IM® (BkirouuTensHO) B 9acTh
pe3epBa Ha BBIIIATY BO3HArpa)kJACHUs yIPaBIIAIOLIeH KOMIaHUN;

— HauOoJee Mo3HEN U3 IBYX JIaT MIPH NMPEKPAIESHNH - IaThl OKOHYAaHHsI TpreMa TpeOOBaHU
kpeauTopoB ITH® unu naTel OKOHYaHUSA peanu3anuu Bcero umymiecrsa [TA®.

PesepB Ha BhIMIATY BO3HArpaxaeHui Hauucisercs coryiacHo npaBuwiam Y [MTH® napacraroumm

UTOTOM M OTpakaeTcs B cocraBe oOs3arensctB [IM® Ha xaxayio gary onpezaeneHus CUYA,
npegycMoTpeHHyto [IpaBuamu onpeseneHns CTOMMOCTH YUCThIX aKTHBOB.

PesepB Ha BBIIUIATY BO3HArpaXKACHUS praBJ'IHIOH.[efI KOMIIaHUMW W PE3€PB Ha BBIIIATY MPOYUX

BO3HArpaxkJieHui, B cllydae, €Clid pa3Mep TakuX Bo3HarpaxiaeHuil ompenensierca ucxons uz CI'CUA,
PpacCcUUTHIBAIOTCS OTAETHHO MO KaXIOW YacTH pe3epBa B CIEAYIOIIEM MOPsIIKe:

e Ha nepBbIi pabouMii IeHb OTYETHOTO ro/ia
Cqupacq -
Si = T xn
,rae:
- CyMMa HAuYHMCJICHUS pe3epBa Ha MepBbIid paOouMii 1€Hb OTYETHOTO T0/1a;
- KOJINYECTBO PabounX JAHEH B TEKyLIeM KaJleHIapHOM TOIY;
- pacuerHas (mpomexyroynasi) BennunHa CYA Ha mepBblii pabouuii IeHb OTYETHOTO T0/a, B
KOTOPBIN HAUUCIISAETCS PE3EPB , ONPENEIIEHHAs C TOYHOCTBIO A0 2 — X 3HAKOB I0CJIE 3aMsATON 10
dopmyore:
- pacyeTHas BEIWYMHA aKTHBOB, BKJIIOYas NEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha IEPBBIN
pabounii eHb OT4eTHOTo roaa. JIeOMTOpCKyIo 3aJ0IKEHHOCTh Ha INepBbIi pabounii IeHb
OTYETHOTO ToJ[a HEOOXOJMMO YYMTHIBATH 10 HAYKMCIEHHs BO3HArpaXAECHHH M pe3epBa Ha
BBIIIJIATY BO3HArPakACHHS 3a MEPBHIi pabouunii 1eHb OTYETHOTO Troja. B cirydae oriatsl B
MepBbI  pabouMii JIeHb OTYETHOro Troja yrpaBisomed kommanued wu3 [IUD
BO3HArpaXkJIeHNH, HAYHNCIICHHBIX B TIEPBbI pabo4nii IeHb OTYETHOTO ro/ia, He00X0IUMO IIpU
OTIpeieJICHUH pacyeTHOW BEIIMYMHBI aKTHBOB Ha MEPBBIN pabOuMii IeHb OTYETHOTO Troja
YBEIMYUTh CyMMY aKTHBOB Ha CYMMY YIUIQYEHHBIX BO3HArpaXACHHH B MEPBBIH pabodmii
JIeHb OTYETHOTO Iofa.

Kml - BeIMYMHA KPEAUTOPCKON 3a0JDKEHHOCTH 0€3 ydeTa HauMCIeHHBIX BO3HATPAKISHIHA Ha
NiepBBIH paboYMii IeHb OTYETHOTO TOJIa.
X - TIpOIIeHTHAT CTABKA, COOTBETCTBYIOIIAS:
Xyk, - PasMep BOHAIPAXIEHUs yNpaBImomied koMmanuy oTHocutebHo CI'CUA, ycTaHoBIEHHbIH

npasustamu JIY TTAD (B nomsix), IEHCTBYIOLMIA HA IEPBBIH pabOUmii IeHh OTYETHOTO T0/1g;

an}’l - OOBOKyl'IHBIﬁ pasmMep B03Harpa>1<,uem/n‘/'1 CICMAIM3MPOBAHHOMY  JICTIO3UTAPHIO, ayMTOPCKOﬁ

oprauraryw, orreHIVKY [TU®D (TonpKko 11 MHTepBATBHBIX U 3aKphITHIX [TD), Oupike (TOTBKO IS
oupxeBoro [TM®) u nwry, OCYIIECTRISIONIEMY BEICHAC peecTpa RIANCIBICE MHBECTHIMOHHBIX TTacB
[TN®D, otHocurensHo CI'CYA, ycraHoBneHHbII npaBiuiavu 1Y (B J0NSIX), AEHCTBYIONIMH HA MEpBbIA
paboumii ieHb OTYETHOTO TO/Ia;

- KayK/12s1 IIPOLICHTHASI CTABKa, JSHCTBOBABIIIAS HA ITEPBbII PabOUMii JIeHh OTYETHOTO TOJIa.

3nauenue | 1 + M HE OKPYTIISETCA.

D

OKpyIJIeHre Ipy pacdere U MPOU3BOIUTCS Ha KAKIOM JSHCTBUM JI0 2-X 3HAKOB ITOCIIE 3AIBITOM.

Ha npyrue nau onpenenenus CUA (3a HCKITIOYEHHEM TIEPBOTO pabovero AHS OTYETHOTO T0Aa):

S =

rac:

(CHAP™+X.CHA) P(xT,)

n=1
* _ Sk ,

D T; =

Kk — mopsiikoBBIit HOMEp KaKI0T0 HAUMCIIEHUS pe3epBa B OTYETHOM TOJTy, IPHHUMAIOIIN# 3Ha4eHus oT 1 10
i. k=1 — mopsAKOBBII HOMEp MOCIETHEro (TEKYIIEro) HAYUCICHHS Pe3ePBa;

k. CyMMa KaXJ10ro NpOrU3BEACHHOI'O B TCKYIIEM OTYETHOM I'OJly HAYUCIICHUA PE3CPBA;

' - cyMMa ouepeIHOro (TeKyIero) HauuclIeH s pe3epBa B TEKYIEM OTIETHOM TOJLY;
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D - xonuuectso pabounx qHEW B TEKyIEM KaleHAapHOM TO.y;
I - xonm4IecTBO PaboYMX JHEH EPUOIA, OIIPEAEICHHOTO ¢ Hadala TEKYIEro OTYETHOTO TOAa [0 (BKIKOYas)

IaThl HAYUCIICHHS PE3EpBa | |
t — mopAmKoBBIE HOMep paboyero IHS, NPUHAMISKAIIET0 MEepHoay, 3a KOTOPEIH OIpeneseHo i

NPMHAMAFOIIHH 3HaueHns 0T 1 10 d. t=d — mopsAaKoBEIiA HOMEp pabodero JHSA HAYMCIECHUS pe3epBa | |
- CTOMMOCTb YMCTBIX aKTHBOB IO COCTOSIHMIO HA KOHEIl K&KIOro pabodero IHs t, 32 HCKIIOYeHHeM JHA d.
Ecmu 1a pabouwmii nens t CHA He omnpeneneHa, oHa mpuHUMaeTcs paBHO CYA 3a mpeamecTByromuii JHO t
pabounii 1eHh OTIETHOTO TOJIa.

CquI)aCll

- pacuerHas (npomesxyrounas) Benuuuna CUA Ha faTy d, B KOTOpOIl HauucseTcss peseps |
oTIpeneNieHHast ¢ TOYHOCTRIO J0 2-X 3HAKOB ITOCIIE 3aITOoH 1Mo popmyre:

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

i-1 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 ;

Axmusbly

pacueTHas BeNIWYMHA AaKTHBOB, BKIIOYas JEOMTOPCKYIO 3aIOJDKEHHOCTh Ha aary d.
Jlebutopckyro 3aJ0/KEHHOCTh Ha 1aTy d HEoOXOIMMO YYWTHIBATh O HAYMCICHUS BO3HArpaXICHUH U
pe3epBa Ha BBIIUIATY BO3HAarpakaeHus 3a nary d. B ciydae orutarsl B nary d ynpasinsiomieil KoMnanuen u3
[MN® Bo3HarpakaeHW, HAYMCIEHHBIX B nary d, HEOOXOIMMO INpH OINpPEAENEHUH PAaCYETHOW BEITHMYHHEI
aKTHBOB Ha JaTy d yBEIWYNUTh CyMMY aKTHBOB Ha CYMMY YIIa4Y€HHBIX BO3HArpaKIEeHUH B ary d.

Km

d - BeJMUMHA KPEIMTOPCKON 3a/I0JKEHHOCTH 0€3 ydeTa Ha4yMCIIEHHBIX BO3HATPAXIECHUH Ha jaaty d,
BKJIFOUas OCTaTOK pe3epBa Ha BBITUIATY BO3HArpaxaeHus Ha aaty d-1, rne d-1 —mpeamecrByromuii pabounii
neHb gare d.

i-1
2.5
k=1

X

- o011ast cyMMa pe3epBOB Ha BHIMJIATY BO3HATPaXICHHUS, HAUUCICHHBIX C Hayalia roja 0 aatel d.
- IPOILIEHTHAsl CTaBKa, COOTBETCTBYIOLIAS:

XYKn o .
- pa3Mmep BO3HarpaxAeHWs ympasistromeid xommanuu oTHocutenbHO CI'CYA, ycraHOBIEHHBIN

. . T.
npasuiamu J1Y [TAD (B nossix), AefcTBYIOINH B TeyeHUe niepuoaa ' ;

X
npn o o -
P! COBOKYNHBIH pa3Mep BO3HATP@XICHHMIl CIICHHATN3MPOBAHHOMY JEIIO3HTAPHIO, AyIUTOPCKOIL

oprannzanuy, oueHmKy [IM® (Tombko aist MHTEpBaNBHBIX M 3aKkpbIThIX [IM®D), Oupke (TOIBKO aiIst

oupsxesoro [TM®D) u nuiry, OCyIECTBISAIONIEMY BEACHUE PEECTpa BIIAICIbIICB HHBECTUIIMOHHBIX TTaeB [T,

otHocutenbHO CI'CUYA, ycranoBnenHsiii mpaBwinamu Y [IU® (B monsax), NeHCTBYOIINMH B TedeHHE

T; .
mepuoma !
N — K0JI-BO CTaBOK, ICHCTBOBABIIMX B OTYETHOM T'OJIY;

n- KaxKgas MponeHTHad CTaBKa, Z[eflCTBOBaBLHaH B TCUCHUC I€pUOaa i

7
n i i Xn
- KOJIMYECTBO PabOYMX THEH Teproja, B KOTOPOM JICHCTBOBAIA CTaBKa ", IPUHAIJICKAIICE MTEPHOTY
N
T Ti = ZTH
n=l

i Tme
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Z(xymT ) Z(xnpn n 2 (0 To) Z(xn,m "
(n—l ) (n:l T )

i Ti i Ti
N _1(aTn),
3HaueHUS %, D 1+ D HE
i
OKPYTJISIFOTCS.
. Cqu{lCLl .
OxpyrieHre Tpu pacuere ' 4 IPOM3BOAUTCA HAa KaXKIOM IEHCTBMH IO 2-X 3HAKOB IIOCIE
3aIISTOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKICHUS YMEHBIIAETCS HA CyMMBI
HAQUHACJIEHHOTO B  TEYEHHE OTYETHOIO TOAa  BO3HAPaXACHUS  YIPABISIOIIEH  KOMIIAaHUH,
CIIELMATN3NPOBAHHOMY JCHO3UTAPHIO, ayJUTOPCKOH opraHusanuy, oueHmuky I[IM® (Tombko s
WHTEPBAIBHBIX W 3aKkpbIThix [IM®), u nuy, OCYIIECTBIAIONIEMY BEIEHHE peecTpa BIIACIbLEB
HHBECTHIIMOHHBIX 11aeB [TD.

He ucnonb3oBaHHBIN B TE€UEHHE OTYETHOTO IOfia PE3EPB Ha BBIILIATY BO3HAIPAXKACHUS HOIJICKHUT
BOCCTaHOBJICHUIO 110 OKOHYAHHUIO OTYETHOTO I0Jla, HO HE TO3/1Hee IepBOro pabouero AHA rojia, CIeAyoLero
32 OTYETHBIM, U NPHU3HACTCS B COCTABE IPOUMX JOXOAOB. YKa3aHHOE BOCCTAHOBJIEHHE OTPAKaeTCs MpHU
nepBoM onpeaeneHnrn CHA B rofy cieyromuM 3a OTYETHBIM T'OIOM.

[peBbliieHne pa3Mepa BO3HArpaXJICHUH, a TaKK€ PacXolOB, CBSI3aHHBIX C JOBEPUTEIBHBIM
ympasneHrueM DoHIOM, HaJl COOTBETCTBYIOLIUM pa3MEPOM, YCTAHOBJICHHBIM IpPaBHJIAMU JIOBEPUTEIHHOTO
ymnpaBneHus @oHOa, oOTpaxkaercss B cOcTaBe JICOMTOPCKOM 3aJ0JKEHHOCTH, KakK 33J0JKEHHOCTh
yIIpaBistonied KoMnanuu nepex CoHI0M, U OUISKUT 00513aTeIbHOMY Bo3MeleHHuIo B Dox.

Pe3epB Ha BeIIIIaTy BO3HArpaXkJICHUS, pa3Mep KOTOPOTO 3aBUCHUT OT PE3YJIbTATOB HHBECTUPOBAHNS,
HE BKJIIOYAeTCsl B cOcTaB 00s13aTenscTB DoHpa.

Wnrie pesepBrl B PoHze HE POPMUPYIOTCS U HE BKIIFOYAIOTCS B cocTaB 00s3arenbeTB PoHpa.

VI. Tlopsaaok yperyJiMpoBaHusi Ppa3HOIJIacHil  Mexxay Ymnpasiasiioulei
koMnaHuei 1 CrnenuaaIu3MPOBAHHBIM JeN03UTApUEM IPH onpeesIeHUH
CTOMMOCTH YHCThIX aKTUBOB

B cnyyasix BeisiBieHust oninOku B pacuere CUA 1 pacyeTHON CTOMMOCTH OJJHOTO HHBECTHIIM OHHOTO
nasi, MPUBOJIAILEH K OTKIIOHEHHUIO HCIIOJIb30BaHHOM B pacueTe CTOMMOCTH aKTHBa (00s13aTeNbCTBa) B pazMepe
0,1% un 6onee koppektHOi CUA, w/unu otkiioneHne CYA Ha 3ToT MOMEHT pacueta cocrasisier 0,1% u 6oiee
koppektHOH CYA, a Tak e B ciydasx BbISABICHUs (DakTa HECBOEBPEMEHHOTO HMPU3HAHUS/TPEKpaIleHHs
NpU3HAHUS aKkThUBa (00s3aTeNbCTBA) BHE 3aBUCHMMOCTH OT CTOMMOCTH TaKOro akThBa (00s3aTenbcTBa)
Crenuanu3upoBaHHbIN IeNO3UTapUil U Y IPaBIAIoMas KoMIaHus npousBoadr nepecuer CUA u pacueTHoil
CTOMMOCTH WHBECTHLIMOHHOTO TMasi.  YNPaBISAIOMIAs KOMIIAHMS OCYIIECTBISIET BO3MEIIEHHE YyiiepOa
BJIQJIETIbLIAM UHBECTULIMOHHBIX MAEB B COOTBETCTBUU C HOPMATUBHBIMU MPABOBBIMU aKTAMH.

Crneunanu3upoBaHHbIN ACTIO3UTAPUI U Y IPABIISAIOLIAS KOMIIAHUS COCTABIISIIOT AKT O BBISIBICHHOM
OTKIJIOHCHUH U (akTe ero ycrpanenus. [1pu s3tom Criermanu3upoBaHHbIN aeno3utapuii He no3auaee 3 (Tpex)
paboumx qHEH ¢ 1aThl MOANHUCaHUsT AKTa O BBISIBIICHHOM OTKJIOHEHHH M (DaKTe €ro yCTPAaHEHUs YBEIOMIISIET
o (akre otkinonenus bank Poccum.

Ecnu BBISIBIIEHHOE OTKJIOHEHHE WCIIOJIB30BAHHOM B pacueTre CTOMMOCTH akTHBa (00s3aTellbCTBa)
cocraBisier MeHee yeM 0,1% koppektHoit CHA, u otkiioHeHrne CYA Ha 3TOT MOMEHT pacueTa COCTaBJISIET
menee 0,1% xoppektHoit CYA, VYmpapnsmoomas komnanus W CroenuaaIu3upOBaHHBIN JETIO3UTAPUI
OTpeNeNIAoT, HE IPHUBEIO JIM BBISIBICHHOE OTKIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B 4YacTH
WCIIOJIb30BaHHOM B pacueTe CTOMMOCTH akTuBa (oOs3arensctBa) U CUA, cocraBmstommm menee 0,1%
koppekTHoit CHA u He mpousBoaT nepecueT CHA 1 pacueTHONW CTOUMOCTH OJIHOI'O MHBECTUIIMOHHOTO T1as,
yycia WHBECTHLIMOHHBIX TI1aéB Ha JIMIEBBIX CYETaX BIAJENbIEB. YINpaBIAOLNAs KOMIAHUA U
CrienManu3upoBaHHbIN  JIEIO3UTapUil  00s3aHBl TNPHHATH MeEpbl IS TNPEJOTBPAILEHUS TTOBTOPEHUS
BBISIBIICGHHON CUTYaI[HH.

BeisiBiieHHe pacxo:kaeHuii B mpouecce ceepkn CHA
Ilpu BBISBICHHH PacXOXKACHUU MO cocTaBy akTHBOB Ipu pacuére CHA Ponpa Ympasisromias
kommanus 1 Crenuani3upoBaHHBIA JENO3UTAPUN OCYIIECTBISIOT CBEPKY aKTHBOB M 0053aTEJbCTB, IO
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KOTOPBIM BBISIBIICHBI PACXOKICHUS, Ha IIPEAMET NPABIJIBHOCTH UX YU€Ta B COOTBETCTBUM C KPUTEPUSIMH UX
TIpU3HAHMS (TPEKpaIeHuUs IPU3HAHUS).

[pu oOHapyKEHNU PACXOXKIESHNUH 110 CTOMMOCTHU aKTHUBOB Ipu pacuéte CUA donna Ynpasisromast
xoMmaHus U Crenuanu3upoBaHHbBIN IEMO3UTapUil OCYIIECTBIIAIOT CIEAYIOLTNE JeUCTBUS:

— cBepKka HMH(OpPMAalUK, HCIIONB3yeMON JUIsl ONpENeieHHsl CIPaBeUIMBOH CTOMMOCTH
aKTHBOB (00s13aTenbcTB) POHMA, B TOM YHCIIE, €€ HCTOYHUKOB U MOPsIKa UX BBIOOPA;

— CBEpKa MOPsIKa KOHBEPTAL[MM BEIMYMH CTOMMOCTEH, BBIPAKCHHBIX B OJHON BajlIOTE, B
JpYTYIO BaJIIOTY.

Ilocne ycrpaHeHus BBISBICHHOM NPUUMHBI pacxoxaeHui B pacuetre CHA Ynpasnsronias KOMIaHUSL
u CrienManu3upoBaHHbBIN 1€NO3UTapUil TOBTOPHO OCYLIECTBISIOT JEHCTBUS, IPETYCMOTPEHHBIE IPOIIECCOM
cBepku CUA.

BrisiBiienne omudku B pacuere CHA H CTOMMOCTH OIHOT0 HHBECTHIHOHHOTO TAas.

B cinyuae BbisiBIeHUs] OIIMOKW/TOsIBICHNsT HOBoW MH(popMmanuu B pacuére CUA u croumoctn
OJTHOTO HMHBECTHIHMOHHOrO mnas Crenuaau3hupOBaHHBIM AEMO3UTapUi M YIpaBisionias KOMIIAHHUS He
nozauee 5 (Ilsatn) pabouunx JHelt ¢ ykazaHHO# naThl 0GOPMIISIOT AKT BBIsSIBIEHHS oIIMOKU B pacuére CHA
Y TIPOBOJISIT COOTBETCTBYIOIIYIO IIPOLIEAYPY KOPPEKTUPOBKH OIIHOKH.

B cmydae, eciim Ha AaTy, IO COCTOSIHUIO Ha KOTOPYIO BBISIBJIEHA OMIMOKA, OTKJIOHEHHE CTOMMOCTH
akTuBa (00s3aTeNBCTBA), MCIIONB30BAHHOM B pacuére, coctaBisier MeHee, 4eM 0,1% koppektroit CUA, u
otkiioneHrne CYA Ha 3ToT MOMEHT pacdeTa cocraBisieT Meree 0,1% xoppekTaoit CHA (manmee HMEHYIOTCS
OTKJIOHEHUS), TNPOM3BOAWTCS IIPOBEpKa, HE TIPHBENIA JHM BBISABICHHAS OHIMOKA K OTKJIOHEHHSM,
cocrapistronim 0,1% u Gomee ot koppektHOW CUA, B mocnemyronux garax.

Ecnu paccuuTaHHbIE OTKJIOHEHUS B KXy U3 aar cocraBuiu MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO0 HHBeCTUIHOHHOro mnas ®oHIa He NPOU3BOAMTCS. YIPABIAOIIAsT KOMIAHHUS U
Criennanu3upoBaHHBI  AENO3UTApUHl TPUHUMAIOT BCE HEOOXOIMMBIE MEpHI U IIPEAOTBPAICHUS
TTOBTOPEHUS ONTHOKH B OyIyIIeM.

B cnydae, xorna B kakyro-nu00 U3 1aT 00a OTKIOHEHUS Wi 0THO 13 HuX cocrasisier 0,1% u Gornee
koppexktHo CUYA, VYmpapnstomas komnanus uU CHenUaau3UpOBaHHBIA JEMO3UTAPUM OCYIECTBISIOT
nepepacd€T CUA U CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO nas PoHAa 3a Bech NMEPUOA, HAuMHAasl C AaThl
JONYIIEHHS OLUTHOKH.

B ciyuae, ecniu ¢ MOMeHTa JomyIeHus OMIMOKH, TpuBeanied k nepepacuéry CHA u croumocta
OJTHOTO HHBECTUIMOHHOro mas PoHJa, OCYIIECTBIAJINCH OINEpaliy 0 BbAa4e WM MOTalleHUIO
WHBECTUIIMOHHBIX TIaeB, TO YIpaBJAiollas KOMIIAHUS OCYIIECTBIAET pacy€Tel ¢ BiIaAeIbIaMU
WMHBECTUIMOHHBIX NaeB DoH/a 110 BO3MEIIEHHIO yiiiepOa B COOTBETCTBUH C TPEOOBAHUSMH JICHCTBYIOIIETO
3aKOHO/IATEIIHCTBA.

[Ipu HEoOxommMocTH Ynpasisiromas KoMnanus M CHenuann3upoBaHHBIN JIEMO3UTapUil BHOCST
HCIPABIICHUS B PETUCTPHI yUETA.
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Mpuaoxenue 1. Ucnosib3yeMasi TEpMHHOJIOTUS

OmnepanyonHasi 1e0MTOPCKAas 3a10JKEHHOCTh — AEOMTOpPCKas 3aI0JKEHHOCTh KOHTPAreHTa,
BO3HHUKAIOIIasl B X0Ji¢ HOPMAJIFHOTO ONEPAIMOHHOTO HUKIA, KOTOpas OyAeT IorameHa B TeUCHHE CPOKOB,
YCTAaHOBJICHHBIX B Hactosmmux IlpaBmmax ompenenenuss CUA B ciiydae NPOCPOYKH HCTIOTHEHHUS
00s3aTenbCTB.  JlOMyCTHMBIE CPOKH IPOCPOYKH, YCTAHOBJICHHBIC MJISI OIEPAlMOHHOW IeOMTOpPCKOI
3aJI0JDKEHHOCTH, HE JOJDKHBI NPUBOJMTH K NMPHU3HAHHUIO OE3HAEKHOM K MOJYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIIEHEHWIO 33/I0JDKEHHOCTH. Takash 3aJ0JDKEHHOCTh OyAeT pealln30BaHa YIPaBJISIOIIEH
KOMITaHHEH B TIOJIHOM 00BbEeMe B CPOKH, YKIIABIBAIOLINECS B HOPMAIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
NPaKTHKY B3aUMOJEHUCTBUSI C KOHKPETHBIM BUJIOM JEOMTOPCKOM 3aJI0JDKEHHOCTH. Y CTAHOBJIEHHBIE CPOKHU
MPOCPOYKH U UCIIOIHEHUs 0053aTeIbCTB HE JOJKHBI MPEBBIIIATH PEKOMEH/IYEMbIX CPOKOB B HACTOSIINX
IIpaBunax ompenenenuss CUA, ecaum MHOE He TOJATBEPXKIACHO BHYTPEHHEH CTATUCTHKOW yIpaBsitouieit
kommanuu. OnepanyonHas 1e0MTopcKas 3aJOJKEHHOCTh OIIGHMBAETCS TI0 HOMHHAITY B CIIy4ae OTCYTCTBHSI
UHBIX (haKTOPOB 00ECICHEHHSI.

Jleburopckasi 3a/10;)KEHHOCTh, 10 KOTOPOM BBISBJICH OJIMH HIIM HECKOJIBKO NMPHU3HAKOB JedonTa,
yKa3aHHBIX B HACTOSILEM HPWIOKEHWH, OJWH WM HECKOJIbKO TPH3HAKOB OOECIEHEHHs, YKa3aHHBIX B
paznmene 2 IlpaBui, KpoMe NOMYCTUMOM MPOCPOYKH 00S3aTENbCTB B paMKax ONEPAIlMOHHOIO IUKIA, HE
MOJKET OBITh IPU3HAHA OTIEPALIMOHHOM.

Jleburopckasi 3a70JKEHHOCTh C TIOBBIIICHHBIM YPOBHEM pHCKa HEBO3Bpara HE MOXET ObITh
IpHU3HAHA ONEPAMOHHON (HAmpUMep, €clNd y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKH IIOTAIIEHUS TaKoil
3aJI0JDKEHHOCTH ).

VYnpapnsiomas KOMIAHHS JOJDKHA NPOBOJAWTH AaHANIM3 YPOBHS pPHCKAa IO AeOUTOPCKOU
3aJI0JKEHHOCTH, KOTOpasi paHee Obla KBAIU(HUIMUPOBAHA OIEPAMOHHON, M 1O HWHOH JeOUTOpPCKOU
3aJJ0JDKEHHOCTH, IIPU3HAaHUE KOTOPOH OCYIIECTBIISIETCSL.

AHanu3 ypoBHS PUCKa IPOBOJUTCS:

— Ha KXY OTYETHYIO JaTy, ycTaHoBiIeHHYI0 [IpaBunamu onpeaenenust CHA TTNO;

— IIPY TIEPBOHAYATBHOM NPU3HAHUH AEOUTOPCKOH 3310JKEHHOCTH;

— Ha MOMEHT Iiepexo/ia IeOMTOPCKON 3a0JKEHHOCTH U3 CTaTyca «OIMEPallHOHHO B CTaTYC
«IIPOCPOUEHHOI.

Jnst neneii nmpoBeieHns aHaM3a, Y MPaBIsIoNIas KOMIIaH!sI T0JKHA UCIIOIb30BaTh 0OOCHOBAHHYIO
1 TIO/ITBEPKAAEMYIO HH(POPMAIIHIO, JOCTYIHYIO ei 0e3 Upe3MEpHBIX 3aTpaT ¥ YCUIIHH.

B nporecce ananuza Ynpasistonias KOMIIaHUS ONPEesseT:

— BO3MOXKHOCTh KBaJH(UKauu 1eOUTOPCKON 3aJJOJDKEHHOCTH B KAUeCTBE ONEPAIl[HOHHOM,
MpU3HAHUE KOTOPOH OCYIIECTBIISIETCS BIIEPBHIE;

— HEOOXOAMMOCTh W3MEHEHMs TIOXO0Aa K y4eTy NeOMTOPCKOW 3aJ0JDKEHHOCTH, paHee
MPU3HAHHON OTIEPALMOHHOMN.

Hedour - HacTymIeHUe IF0O0T0 U3 HIKETIEPEUHCICHHBIX COOBITHI M OTCYTCTBUE YPETrYIIMPOBaHUS
CHUTYaIlMH Ha CPOKH, OIpeelisieMble OTAENBHO ISl Pa3HOTO BU/Ia aKTHBOB/00S3aTeNILCTB (IIPH HApYILIEHUH
00513aTeNIbCTB HAa MEHBIIUI CPOK, HO OONBIIWM, YeM /sl MPU3HAHUS ONEPALMOHHON 330JKEHHOCTHIO,
COOBITHE CUNTACTCS TEXHHYECKUM /1e()oITOM):

— HapylleHue o00s3aTeNbCTB MO BBIUIATE JCHEXKHBIX CPEACTB WJIM Ileperade Ipas,
MMYILECTBA ITepel KPEAUTOPaMH/3auMOJaBLIAMH,

— oOHapy)XeHHe KpeIUTOpOM HEBO3MOXKHOCTH 3aeMIUKa MWCIOJHHUTH BbIIICYKa3aHHbIC
00513aTeNILCTBA B CHITY KaKHUX-TH00 00CTOSATEIHCTB 0€3 MPUHSTHS CTICHMAIBEHBIX Mep (HanpuMep, pean3aiun
3ajora).

Hpe;[em)HLIe CPOKH IMPU3HAHUS z[e(bonTa JUIA pa3jInYHbIX BUAOB 3aJ0JDKCHHOCTH!

JeduTopckasi 3a10/1:KEeHHOCTH/00513aTe/1bCTBA
10U TOPOB/KOHTPAreHTOB/9MUTEHTOB/3aeMIIIUKOB

Cpok

7 pabouux maHEH s
pOoccUiickux
6 smuTeHTos/10 padounx
JHEeH st
WHOCTPaHHBIX
SMHUTEHTOB

O06s13aTenbCTBa O OOIUrausIM POCCUHCKIX/HHOCTPaHHBIX 3IMUTEHTOB

6 JIaHHBIN CPOK HCIIONB3YeTCsl TONBKO B CIydac HAIMYHMs COOOIICHHI OT SMUTEHTA, arcHTa WM HHBIX YIIOJIHOMOYEHHBIX JHII O
HaMepEeHUU MCIIOJHHUTH 00s13aTeNbCTBA B ONIDKaiine IHH, T.e. 0 TEXHHYECKOM XapaKkTepe MPOCPOUYKH. B ciydyae OTCYTCTBHS Takmx
coobrenuii 1160 B cirydae 00bsABICHUS 0 Aedoiare AehONT CYNTACTCS HACTYIMUBLINM CO JHSI, CIIEIYIOIIEro 38 YCTAHOBICHHBIM CPOKOM
HCIHOJIHECHHS 0053aTEIbCTB.

35



O0s13aTeNbCTBA 0 BBITIIATE J0Xoaa I10 JOJICBBIM aKTHBaM pOCCHﬁCKHX /

7 25/45 nuei
HHOCTPAHHBIX SMHTEHTOB

O0s13aTenbCTBa 1O 3aiiMaM/KpeAnTaM IOPUANISCKUX JIUI] 30 mueit
O06s13aTenpeTBa Ha MEXKOAHKOBCKOM PBIHKE, PBIHKE MTPOU3BOIHBIX
WHCTpYMeHTOB, peiHKe PEIIO

Wnas 3anomkeHHocTh pusmdeckux (B T. 4 UII) 1 ropuaunyeckux JuI nepex
§04(0)

5 pabounx mHei

90 mueit

B ciydae ecnm 1eOMTOP/KOHTpAreHT/SMUTEHT/3aeMILUK HAPYILIWII TIPENIeNbHBIN CPOK, YKa3aHHBIN
B TabiuIle BBIIIE, MPU 3TOM CyMMa JOJra HE3HAYMTENbHA (CYMMApHBIH JONAT KOHTpareHTa MO BCeM
00s13aTeNnbCTBAM C HapyIIeHHEM MPECTbHOTO0 CPOKa MOTAIICHHUS 3aJ0MKEHHOCTH MOXET COCTaBISITh HE
6osiee 1 000,00 py0.) U B OTHOLIEHWH OCTAJbHOH 33/I0JDKEHHOCTH OOCITY)KMBaHHE IPOM3BOAMUTCS B
COOTBETCTBHU C YCJIOBHUSIMH JIOTOBOPA C COOJIIOIeHNEM rpadurka raTexeid, To Takoe coObITHE K IedonTy He
NPpUPAaBHUBACTCA TTPU HAJIMINHU MOTUBHUPOBAHHOI'O CYXXACHUA Yr[paannomeﬁ KOMIIaHUH 110 ONPECACICHHBIM
BHIIAM 3a[I0JDKEHHOCTH. MOTHBHPOBAHHOE CY)KICHHE COCTABISETCS HA OCHOBAHHH JAHHBIX CTATUCTHKH
VYrpasisironieil KOMIIAHUU 110 COOTBETCTBYIOLIUM BUIAM 3a/10JKEHHOCTH.

1. B oTHOLIEHNH IOPMAMYECKHX JIMI K 1e)0/ITy IPUPABHUBAIOTCS CICAYIOIINE COOBITH:

1.1. HapyLIeHHs YCIOBHI NOTAIICHUs! MM BBIILIATHI IPOLIEHTHBIX JOXO0B II0 aKTUBY, a TAKXKe
m1000T0 MHOTO 00s13aTeNbCTBA HA CPOK B COOTBETCTBUU C ONpeeieHueM AedonTa, B Ciaydae ecii JaHHas
uH(popMalys IPSIMO WIKM KOCBEHHO HaOIioaaeMa Y paBJisiolieil KOMITaHHeH;

1.2. oduIMaTbHOE OIMyOJIMKOBAHUE B COOTBETCTBUU C (pefepajbHBIMH 3aKOHAMHU W WHBIMHU
HOpPMAaTHBHBIMH TIPaBOBBIMH akTamu Poccuiickoii depepaliuy Wil HHOCTPAHHBIX TOCYIAPCTB HH(GOPMAIHSI
0 IIPOCPOYKE HCIIOJTHEHHS SMUTEHTOM CBOHX O0SI3aTENbCTB;

1.3. oduIHaIbHOE OITyOJIMKOBAaHHUE PEIICHNUS O IIPU3HAHUN 3MUTEHTA/JOIDKHIKA OaHKPOTOM;

1.4. oduMagbHOe OMyONMKOBaHUE PEIICHNs] O Hadajle MPUMEHEHHS K dMHUTEHTY/TOIDKHUKY
mponeayp OaHKPOTCTBA — CO JAHS OMYOJIMKOBaHWS COOOLICHUS 1O JaTbl, IPENIIECTBYIOIIEH are
OITyOJIMKOBaHMS COOOIEHHST 00 OKOHUAHHH NPUMEHEHHS Npoueayp 0aHKpOTCTBa;

1.5. oduMagbHOe OMyOIMKOBaHHE MH(GOpMAaUK O JHKBUIANWU FOPHIMYECKOTO JIMIA, 32
WCKJTIOYEHUEM CITy4aeB MOTJIOLICHUS U IPUCOETMHEHHSI.

1.6. [pucBoenue 3aemmuky/kontparenty peiituara SD (Selected Default) unn D (Default) co
CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OOHapyXeHHe KPEeANTOPOM HEBO3MOXKHOCTH 3a€MIIMKA HCIIOJHUTH 00513aTeNIbCTBA B CHITY
KaKHX-JTH0O 00CTOSITENBCTB 0€3 MPUHATHS CIICIMATBHBIX Mep (HapuMep, peaTu3aIliy 3ajI0ra).

2. B oTHomeHud QU3HYECKUX JHUI K 1eOJITY MPUPABHUBAIOTCS CIIEIYIONIHE COOBITHS:

2.1. HapymeHus yC.]'IOBPIﬁ IMOoralmeHuss WKW BBIIUIATBI IMPOLCEHTHBIX MA0XOJAOB II0O aKTHBY,
cocraBisitorieMy akTuBbl [IUD, a Taxoke 11060ro HHOro 06s3aTebeTBa JeOUTOPa, Ha CPOK B COOTBETCTBHU
¢ ompeneneHueM nedosTa, B Cilydae ecid JaHHas HHGOpMAMs MPSIMO MM KOCBEHHO Halmomaema
YIaCTHUKOM PBIHKA;

2.2. oduIMaIbHOE OMyOJMKOBAHHUE PELICHNUS O TIPU3HAHHY JIUIa OaHKPOTOM;

2.3. odunmanbHOe ONMyOJMKOBAHWE PEIICHUS O Hayajle NPUMCEHEHUS K JIMLY IMPOLEAyp
0aHKpPOTCTBA — CO JHs OMyOJMKOBAaHHMS COOOLICHHS IO JaThl, MPEIIICCTBYIOLICH Nare OMyOJHMKOBAHUS
coo0uIeHHs: 00 OKOHYAHUH MPUMEHEHHUS MPOLeaAyp OaHKPOTCTBA;

2.4, MTOTyYCHUE CBEJICHUN 00 OCYXIeHIH (PU3MICCKOTO JIUIA [0 YTOJIOBHBIM IPECTYIUICHUSIM;
2.5. MTOTyYCHUE CBEJICHUN 00 OOBABICHUN (PU3UICCKOTO JIVIIA TIPOTIABITUM O3 BECTH;
2.6. MOJTy4eHre HHPOPMAIK O HACTYIUIEHHMH CMEPTH (PU3NIECKOro JINIa.

3. le¢onT mo pazTuIHBIM AKTHBAM, OTHOCSIIIMMCSI K KOHTPareHTy.

3.1. B ciyuae BO3HMKHOBEHUsI 1e)oIITa 10 OHOMY aKTUBY OCTAJIbHBIE aKTHBBI, OTHOCSIIIHECS
K KOHTPareHTy, TaK kK€ CUUTAIOTCS HaXOISIIUMUCS B 1e(OIITe, M KOHTPAreHT (3aeMIUK/IMUTEHT) CUUTACTCS
HaXoJIIUMCs B iedoTe.

3.2 [NopyuurenbcTBa U TapaHTUU HAXOAsIIErocs B feosiTe KOHTpareHTa He MPUHUMAIOTCS B
pacder.

3.3. B cnydae HacTyruieHus coOBITHIH, YKa3aHHBIX B L. 2.1-2.6 s pusndeckux i 1 . 1.1-
1.7 nns YOpUIUYECKUX JUI] JaHHOro Pasnena, 3MHTEHT/KOHTPAreHT/JIeOUTOP/3aeMINKUK CUYUTACTCS
HaxOZSALIMMCSl B COCTOSIHUM J1e()oNTa, BCE aKTUBBI, OTHOCSIIUECS K HEMY, CUMTAIOTCSI HAXOMASIIMMUCS B
COCTOSIHUU JieponTa.

Brixoa u3 coctosinus aedosara (mepexoa BO3MOKeH TOJIbKO B COCTOSIHHE 00eCIieHeH ).

7 HaHHLII\/'[ CPOK HUCIIOJIL3YETCS TOJBKO ITPHU HAJTMIUN COO6I]_ICH]/II‘;I O BBITIJIATEC TUBUACHIOB SMUTCHTOM.
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3a0IDKEHHOCTD TIEPECTAET CUNTATHCS HaXo Ieicst B 1eoITe B CIACAYIOMNX CITyqasx:

B cnydae pectpykrypuzanmu J1eoNTHOM 3al0JDKEHHOCTH KOHTpareHTa Iepex (OHIOM IIocie
COOBITHS TIEPBOTO OOCITYKHBaHUS JI0JITa.

Ecnm 3agomkeHHOCTh OblTa MpH3HaHa JedoNTHOHM n3-3a nedosita KOMIIAHUK TPYIITBI, K KOTOPOH
MIPUHA/UIEKUT KOHTPAreHT — TIIOCie ITYOJIMYHOTO OOBSBICHUS O PECTPYKTypH3allMd JHOO0 MHUPOBOM
COTJIALICHUH.

B cimydae B0300HOBNEHHS OOCITY)XKMBaHHs JAojira Mo TpaduKy M OTCYTCTBHSI HPOCPOUYEHHBIX
00513aTeNILCTB Ha AaTy ONpeIeNeH s CIPaBeAIMBOI CTOMMOCTH.

B cnydsae nmomydeHus uH(OpManMM O  TPEKpAIlEHWH  YrOJOBHOTO  MpecieOoBaHHs
3aeMIUKa/KOHTPAreHTa MyTeM OIpaBJIaTelIbHOTO MPUTOBOpa JIM0O MpEeKpalieHus Jiefia, a TaKKe B Cllydae
npekpaieHus genaa o OankporctBe. [lpw 3ToM VYrmpapisiomas KoMIaHus 00s3aHA IMPOBECTH OICHKY
(DPMHAHCOBOTO COCTOSTHHSI C Y4ETOM M3BECTHBIX WIIH MPETOJIaraeéMbIX YCIIOBHH MHUPOBOTO COTJIALICHUSI.

B cnydae mosiBneHUs (HU3MYECKOTO JMIA, OOBSBICHHOTO paHee NpOMaBIIUM 0e3 BeCTH, U
BO300HOBJICHUS 00CITY)KMBaHHS 33/I0J)KEHHOCTH.

O  peammzanMu  yKa3aHHbIX  COOBITMH  YmpaBisiomas  KOMIIaHHs — WHQOpMHpYeT
CrnennanusupoBanHblil  nenosutapuil. Takas 3aJO/KEHHOCTb IEPEBOJUTCS B TIPYINIY aKTHBOB
«O0ecueHeHHbIe Oe3 HacTyIIIeHus aedonTay.

Haéuronaemast m 1ocTynHasi GupskeBasi IVIONIAKA — TOPTrOBasl IJIOMIA/IKAa POCCUHCKOM U (MiH)
WHOCTpaHHOH OMprkH, 3aKkperieHHas B [IpaBuiax onpenenenuss CUA k KoTopoi y Y paBiisiionieii KoMnaHnuu
€CTh JIOCTYI, KaK HalpsMyI0, TaK U Yepe3 (MHAHCOBBIX ITOCPETHUKOB. YKa3aHHBIE OMpPIKEBBIC IUIOMIAIKU
npuBeaeHs! B [Ipunoxenun 3.

AKTHBHBIN PBIHOK — PBIHOK, HA KOTOPOM OIl€panui ¢ aKTUBOM HUJIA 00513aTeILCTBOM MMPpOBOAATCA
C I[OCTaTO‘IHOﬁ YacTOTOH U B JOCTaTOYHOM 061>eMe, MO3BOJIAIOIIEM IMOJYYaTh I/IHq)OpMaHI/I}O 00 OLCHKax
aKTHUBOB UM 00S3aTE/ILCTB HA IIOCTOSHHOM OCHOBE.

OcHOBHOM PBIHOK - PBIHOK (I/I3 quciia aKTI/IBHLIX) C HanOOJIBIINM JJIA COOTBETCTBYIOLICIO aKTUBA
WU 0053aTeNbCTBa 00BEMOM TOPTrOB U YPOBHEM aKTHBHOCTH.

AHaJOrHYHAsI 00JIUralus — OONUTALUSI, OTHOCAIIASICSA K TOMY JK€ CETMEHTY, YTO M OLICHUBaeMast
Oymara.

I[OXOZIHOCTB K MOTAallICHUI0 — S(l)q)eKTI/IBHaSI CTaBKa JOXOAHOCTH, paCCUMTaAHHAA K IMOTAllICHUIO.

Moramenue — Ommpkaiimee mocpouHoe (Hampumep, odepra) MoramieHHe (He YacTHIHOE)
o0JIMTaMy WM TOTalleHHe OONuranuy, B cllydae, €ClIH JIOCPOYHOE TIOTAIIeHHE HE MPELyCMOTPEHO
SMHCCHOHHBIMH JIOKYMEHTaMH.

JddexTHBHAN CTABKa JOXO0IHOCTH A0JITr0BOM IIeHHO# OymMaru ot neHs! P onpenensiercs ucxoas

U3 YPaBHEHUA:
P+ NKD = Z

i=1 (1+ YTM) 365

rie:

YTM — uckomast 3ppeKTHBHAS CTaBKa JOXOIHOCTH,

P — meHa, oT KOTOpOW paccuuThiBacTcs A(h(EeKTUBHAS CTaBKa JOXOMHOCTH JOJTOBOW IICHHOW
Oymarw,

NKD — HakoIUIEHHBIH KyIIOHHBIN JI0XOJ] HA JIaTy OLIEHKH (IIPUOAaBIISIeTCs B TOM CIIydae, ecild LieHa
P ne Bxmouaer HKJ),

N — KOJIM4ECTBO OCTABILIMXCS HA IATy OI[CHKH IJIATeXKEH MPOIIEHTOB U/ OCHOBHOM CYMMBI J10JITa
10 TOJITOBOM IIEHHOM Oymare,

CF; — BenuuuHa i-ro ruiatexa,

t; — nata i-ro miarexa,

t, — JaTa OLICHKH.

IlpuBeaeHHAs] CTOMMOCTD OYAYIIMX JIEHEKHBIX MOTOKOB HA JIATY OLIEHKH (32 MCKIII0YEHHEM
pacyera CTOMMOCTH AeNMO3UTOB) PAaCCUUTHIBACTCS IO POpMYyIIe:

> CF,
PV =) — ' (1-PD, LGD)

i= 1(1+r)365
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rJe:

PV — cnpaBenmniBast cTonMOCTb aKTHBa (0053aTENBCTBA);

7; — CTaBKa [IUCKOHTHPOBAHUSA B IIPOIEHTAaX TOJOBBIX, ONpENeICHHAas B COOTBETCTBHU C
HacTosmuMu [IpaBunaMuy; cTaBKka qUCKOHTHPOBAHMUS, ONIPEAEsAeMas PacueTHBIM ITyTeM, OKpPYIJIeTcs 10 2-
X 3HAKOB I10CJIC 3aIIITOM;

PD (Probability of Default, BeposiTHOCTE medonTa) — BEpOSATHOCTh, C KOTOPOW KOHTPAareHT B
TedeHne cpoka (ti-tp) MokeT oka3aTbCs B COCTOSIHUH JIepoIiTa, HOPSI0K ONpPENEIeHUsI KOTOPOH yCTaHOBIIEH
B [Ipmnosxennn 4 x HactosmuM [IpaBuiam;

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — OIS OT CYMMBI, TOIBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXKET OBITh MOTEPsIHA B CIydae AedonTa KOHTPAreHTa, HOPSIOK OMPEACIeHHS
KOTOpOo# ycraHoBJeH B [Ipunoxenuu 4 x HactosmuM [IpaBunam.

N — KOJIMYECTBO ICHEKHBIX TIOTOKOB IO IaThI TIOTAIICHNS aKTHBA (00513aTeNIbCTBA), HAUMHAS C JATHI
onpenenenus CUA;

CF; — BenuuuHa i-ro ruiarexa (IPOLEHTHl U OCHOBHAS CYMMa);

t; — mara i-ro riarexa,

t, — mata ouenku (onpenencans CUA).

IIpuBeneHHast CTOUMOCTH OYyIyUIUX JA€HEKHBIX MOTOKOB (/11 pacyeTa AeN03MTOB U OLEHKHU
HHBIX BHI0B KPEeINTOPCKOI 32/10J:KEHHOCTH) HA IaTy OLEHKH PACCUYUTHIBACTCS 110 (GOpMYIIE:

N
CF,

PV = —

i—-to

i=1 (1+71;)365

re:

PV — cnpaBeninBasi CTOUMOCTD aKTHBA (00s3aTENBCTBA);

7; — CTaBKa IWCKOHTHPOBAHWS B TIPOIIEHTaX TOJMIOBBIX, OIpPEICIICHHAs B COOTBETCTBHHU C

HacrosmuMu [IpaBunamu;, cTaBka TUCKOHTHPOBAHMS, OTIpeieliieMasl paCUeTHBIM ITyTeM, OKPYTIIIETCs 10 2-
X 3HAKOB I10CJIC 3aIIITOI;

N — KOJTMYECTBO JICHEKHBIX MIOTOKOB JI0 TAThI ITOTAIICHHS aKTHBA (00s13aTe)IbCTBA), HAUWHAS C JaThI
onpeaenenust CUA;

CF; — BennyuHa i-ro riaTexa (IpOLEHTHI H OCHOBHAS CYMMa);

t; — mara i-ro rarexa,

t, — nara ouenku (onpeneneuus CHA).

B pacuer cnpaBeuIMBOH CTOMMOCTH akTHBa (00S3aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(DeHeXHBIE TTIOTOKH) II0 JIOTOBOPY, B OTHOIIEHHH KOTOPOTO NPOHM3BOJIHUTCS pPacyeT, BHE 3aBHCHMOCTH OT
CpOKa MOTaIICHHUSL.

JleHexxHbIE TOTOKH, BKJIFOYAs MIPOLCHTHBIHN JIOXO], PACCYUTHIBAIOTCS B COOTBETCTBHHU C YCIOBUSIMH
JIOTOBOPA, aTOi JEHEKHOTO MOTOKA CYUTACTCS MUHUMAaIbHAs JaTa, B KOTOPYIO BO3MOXKHO IOCTYIUICHHE
JCHESXKHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHMS N-Oro MepHona (3a HCKIIOUCHHEM CIlyvacB
JOCPOYHOTO TOTAlICHHSI OCHOBHOTO JIOJITa).

['paduk JEHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIydae:

— BHECCHHS M3MCHEHUI B JIOTOBOP (B T.4. B YaCTH M3MEHEHHsS CTaBKH IO JJOTOBOPY, CPOKa
JeHCTBHS TOTOBOPA, MEPUOANYHOCTH WITH CPOKOB BBITUIATHI IIPOLICHTHBIX JOXO0B);

— WU3MEHEHUsI CYMMBI OCHOBHOTO J10JITa (TIOTIOJTHEHHU S, YACTHYHOTO [IOTAIlICHHUS, €CITH OHO HE
Ob1T0 yuTeHO rpaduKoMm).

Jnst ydeta B CIPaBEUTHBOH CTOMMOCTH OOCCICHEHUs NMPOMCXOIUT KOPPEKTUPOBKA BEITHMYHUHBI
OXHJAaEMBIX JCHEKHBIX MOTOKOB (CF;) W/WiK CTaBKU TUCKOHTHPOBAHHUS.

Be3puckoBas cTaBka:

. B poccuiickux pyomsx:

- cTaBka, ompenensemMas u3 (G-KpUBOH, NOCTPOEHHOH IO POCCUHCKUM TIOCyJapCTBEHHBIM
obnuranmsm (craBku KbJ] MockoBckoit Onpiu Ha 1aTy pacyera ClipaBeIInBOW CTONMOCTH C Y4ETOM CpPOKa
JI0 TIOTaIlIeHUs1 COOTBETCTBYIOIIETO IUIATEXKa, pacCCUUTaHHAsl 10 IBYX 3HAKOB nocie 3anaTol. [Ipu atom ecnu
Ha KOHKpEeTHBI AeHb HeT 3HadeHus craBku KBJ/| mo HeoOXoaumMomy cpoky moramieHus, 0ObsSBICHHON
Mockosckoit oupsxu, Kbl nomkHa ObITh ONpezienieHa pacueTHBIM ITyTeM Mo MeToIuKe MOCKOBCKO OHpku
C TOH k€ TOYHOCTBI0, C KOTOPOH €€ 00bsBIIsIeT MOCKOBCKasi Ouprka) — IJ1sl 33/I0JPKEHHOCTH, CPOK MOTalleHUs
KOTOpO# mpeBbIaeT 1 KajJeHaapHbIN JIeHb;

Craska RUONIA (http://ruonia.ru/) — mns 3am0KeHHOCTH, CPOK TMOTAIlIeHUs KOTOPOW He
MpEeBBIIIAET | KaJeHIapHOTO JHS.

. B amepukaHckux nosapax:
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- CTaBKa, MOJIy4aroIlascs METOAOM JIMHEMHON MHTEpHOSALUN CTaBOK IO AMEPHUKAHCKUM
TOCY/IapCTBEHHBIM OOJUTAIMSAM JUTS 33]J0JDKEHHOCTH, CPOK MOTAIIEHHsI KOTOPOH MPEBHIIIaeT MUHIUMATbHBII
CPOK CTaBOK 10 aMEPHKAHCKUM T'OCOOIUTaIHSIM;

- CTaBKa, OJIy4arouasica METOJIOM JIMHEHHON MHTEPIOSIIIUY CTaBOK HA COOTBETCTBYIOLUE CPOKHI
craBku SOFR ¥ CTaBOK 10 aMEPUKAHCKMM TIOCYJAPCTBEHHBIM OOJMranusam® juis 3a10/KEHHOCTH, CPOK
MOTallleHUs] KOTOPOH NMpEeBBIAeT | KaneHAapHbIN JeHb U He MPEBBIIIaeT MUHUMAIBHOIO CPOKa CTAaBOK IO
aMEpHUKaHCKUM TOCOOIHMTaIISIM;

- craBka SOFR®- 17151 3a/10/15KE€HHOCTH, CPOK TOTAIlIEH s KOTOPOii He TIpeBbiaeT | KaleHIapHoro
JTHSL.

. B eBpo

- craBka €STR - 114 3710/ 15KEHHOCTH, CPOK TIOTANIEHHs] KOTOPOH HE MPEBbIIIAET | KaleHIapHOro
JHSL;

- CTaBKa, OJy4Yaromiasicsd METOIOM JIMHEHHON MHTEPIIONIALINN CTaBOK HAa COOTBETCTBYIOIINE CPOKHU
no obnurauusm ¢ pedtuarom AAAY 1 3a0/KEHHOCTH, CPOK IIOTAlllEHHs KOTOPOM IpEBHIIAeT
MUHHUMAITBHBIH CPOK CTABOK MO OOJIUranusiM ¢ peTuHroM AAA;

- CTaBKa, MOJydaromiascsa MEeTOAO0M JIMHEHHOI HHTEPIOISINY CTABOK HAa COOTBETCTBYIOIINE CPOKU

craBku €STR ¥ cTaBkM Ha MUHMMAJIBHOM CPOKE CTaBOK ITO0 OOJUTalusM ¢ peMTHHrom AAA st
33J0JDKEHHOCTH, CPOK IIOTalleHuss KOTOpPOM MpeBbIIaeT | KalneHOAApHBIA JEHb M HE IPEBBIIIAET
MUHHMMAJIBHOTO CPOKa CTaBOK I10 OOJMTanusM ¢ pedTnHrom AAA.

. B mpounx BamoTax — Kak Oe3pHCKOBas cTaBka (JINOO ee WHTEPIOIMS, HalmpuMep,
JIMHEIHAs) B COOTBETCTBYIOIICH BaJTIOTE.

®opmy.Jia JIMHEHHON HHTEPNOJISALUH
RKpin,ecmu Dy, < Din

D - V—l
meV X (RKVJrl - RKV_I),eCJII/I Din < Dy < Doy
+1 -1

RKppor€ctu Dy, = Do

RKy_, +

rJe:

Dm - cpok 10 morameHust HHCTPYMEHTa M B TOJax;

Dmin, Dmax - MUHIMaJIbHBIH (MaKCHUMAIIBHBIH) CPOK, Ha KOTOPBIH OIpEAEeH YPOBEHb NPOLEHTHBIX
CTaBOK OECKYMOHHOH JOXOTHOCTH MOJXOISAIINX (PENeBaHTHBIX ) TOCYAApPCTBEHHBIX IIEHHBIX Oymar, B rojax;

V-1, V1 — Hanbonee Oam3kmii K Dy cpok, Ha KOTOPBIH M3BECTHO 3HAUEHNE KPHBOI OECKYIOHHOI
JIOXO/THOCTH, HE MPEBBIIIAIONINH (TIpeBbIIatomuii) Dy, B ronax;

RKv-1 - ypoBeHb MPOLIEHTHBIX CTaBOK ISl CpOKa V.1;

RKv-+1 - ypoBeHb NPOLEHTHBIX CTABOK AJISI CPOKA V41;

CermeHTanusi 00/IMranMii B IENAX ONEHKH OCYIIECTBISIETCS C MCIOJIB30BAHHEM MaTPUIHOTO
I0JIX0/1a OTHOBPEMEHHO TI0 PEUTHHTY, CPOKY OOpaIleH!s U TUILY SMUTEHTA!

a. TI'pynnupoexka no peiimunzy mumenma (€CIi SMUTEHT MMEET PEUTHHT HECKOJIBKHX
PEUTHUHTOBBIX areHTCTB, TO AJIS TPYIIUPOBKHU UCIOIB3YETCSI MAaKCUMAJIbHBIN PEUTHHT).

PeiitnHru nepecmarpuBaroTcs B 3aBUCUMOCTH OT U3MeHEHUs pertunra Poccuiickoit @enepanuu.

b. I'pynnuposxa no owpayuu (DURATION) obnuzayuu:

Menee 1 roga  mropanusi MEHbIIIE WK paBHA 365 mHeill;

Ot 1 mo3mer  mroparus Oombine 365 gHel, HO MeHbIIe wiu paBHa 1095 nHeir;
Or3 mo Smer  mroparus Oomneie 1095 mHel, HO MeHbIIe WK paBHa 1825 mHel;
Boiee 5 ner nmropanus 6ompire 1825 nueit.

C. T'pynnupoexa no muny smumenma:

- 1Sl OOJIMTallu POCCUIICKUX SMUTEHTOB, HOMAHHPOBaHHbIE B PYOJIsIX:
TocynapcTBeHHBIE OOMUT AN,

Koprmoparusssie obonuranuu;

MyHunumaisHbIe 0OTUTaH U o0uranun cyobpekTo PO.

- JUIsl €BPOOOITUTAINU POCCUHCKUX IMUTEHTOB:

T'ocynapcTBeHHBIE €BPOOOIHUTAIIUH;

EBpoobnurannu 6aHKOB,;

EBpooOnuraiuy He()uHAHCOBBIX OPTaHU3AIHIA.

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

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

YYcrounuk: https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
"Hcrounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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d. TI'pynnuposka no eaniome.

Hcxonnbie nannbie YpoBHs 1 - IeHOBBIE KOTUPOBKH (HECKOPPEKTUPOBAHHbBIE) aKTHBHBIX PHIHKOB
B OTHOUICHUH WACHTUYHBIX aKTUBOB MJIM 0053aTENbCTB, K KOTOPHIM OpraHH3allisl HMEET JOCTYII Ha JaTy
OLICHKH.

Hcxoanblie nanHble YPoBHA 2 - UCXOJHBIE JaHHBIE, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBIISIOTCS HAOJMIOAaEMBIMH, NPSIMO HJIM KOCBEHHO, B OTHOIIEHHWH ONPENENICHHOTO

aKTUBa WIK 00513aTeNILCTBA.
Hcxoanbie aaHHble YPoBHA 3 - HeHaOM0JaeMble WCXOMHBIE JaHHBIE B  OTHOIIEHHH

OIPCIACICHHOT'O aKTUBa UJIN 00s13aTeNLCTRA.
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[puao:xkenue 2A. Moaesb onpeaejieHusi pAacC4€THOM LEeHbI AJI51 POCCHIICKUX
JA0JITOBBIX LIEHHBIX 0yMar, HOMHHHPOBAHHBIX B PY0JIsIX, 1 €eBPOOO U AL Mt

Py6JieBble 001MIralMu POCCUCKUX IMUTEHTOB

Yposensb 2.

MeTtoauka 0TOOpPa aHAJTOIMYHBIX HEHHBIX OyMmar.

AmnanorngHbIe IIEHHBIE OyMarud BBIOMPAIOTCS W3 TOTO )K€ CErMEHTa LEHHBIX Oymar, K KOTOPOMY
OTHOCHTCSI OIIEHMBaeMasi OOJIUranus.

CermeHTanusi 00/IMrauMii B IEITIX ONEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPHYHOTO
I0/IX0/1a OTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpAIIEH!s U TUITY SMUTEHTA!

° TI'pynnupoexa no peiimunzy smumenma (evinycka) (Ipn HAUTMINN PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEHTUHIOBBIX areHTCTB IJISl TPYNITMPOBKU HCIOJIb3YETCS MAaKCUMAIbHBINA PEHTHHT):
['pynmnupoBKa O pEHTHHTY OCYILIECTBIISIETCS B COOTBETCTBUU C TaOIHIICH:

Moody's S&P Fitch
Pelitunros
AKPA OxenepT PA | Meyaynaponnas MesxayHapoHas Mesxynaponnas | ag rpymma
IIKana IIKaia IKana
Baal u BbIlIe BBB+ u Bbiiie BBB+n .
BBIIIIE Peiitunros
Baa2 BBB BBB TRy
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruUAA
(RU) N
Peiitunron
A+(RU), i ast rpymnma
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+ )
PeiiTuHron
ruBBB-, asi rpymmna
BB+(RU) (UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunros
Bornee Hu3Kuit pedTHHT / pEHTHHT OTCYTCTBYET as rpymnma
v

CooTBeTcTBHE PEUTHHIOB NIEPECMATPHUBAETCS B 3aBUCUMOCTHU OT U3MEHEeHH peiiTuHra Poccuiickoit
®denepanyy, IPUCBOEHHOIO POCCUMCKUM PERTUHIOBBIM ar€HTCTBOM 10 HAIIMOHAJIbHOU PEUTUHIOBOM IIKajie
U (WIM) WHOCTPAaHHBIM PEHTUHTOBBIM AareHTCTBOM II0 MEXIYHApOIOHON peiiTuHroBoi mkane. [lpu
IIEPEeCMOTPE COOTBETCTBHS PEUTHHTOB BHOCATCS M3MeHeHus B [Ipasmia onpenenenns CUA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzayuu:

Menee 1 roma  mropamnusi MEHBIIIE WIH paBHA 365 mHeld;

Ot 1 mo 3 mer  mroparus Oomeie 365 mHEH, HO MeHbIIe Wik paBHa 1095 nHei;
Or3 mo Smer  mroparus Oomeie 1095 mHei, HO MeHbIe WiH paBHa 1825 mHEH;
Boitee 5 ner mropanus 6onpine 1825 maeit.

. I'pynnuposeka no muny smumenma:
- U1 OOHUTAN POCCUHCKUX YMUTEHTOB, HOMIHHPOBAHHOU B PyOIIAX:
TlocynapcTBeHHBIC OOMUTANINN;
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KopnoparusHsie o0muraImm;

MyHuIIITa bHBIE OOTUTAIIMH U O0IUTaIK CyOheKTOB PD.
- JUTA €BPOOOJIATAIUU POCCUICKUX IMUTCHTOB:
T'ocynapcTBeHHBIC €BPOOOIIATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuranuu HeUHAHCOBBIX OpTaHU3aIUH.

o TI'pynnupoexa no eantome.
Ilpu stom obvem caenok (VALUE) ¢ kaxmoil W3 BBIOpAaHHBIX aHAJOTMYHBIX OOJHMTanuidi Ha Jaty
ompenenennss CUA nmomkxen ObiTh He Hke 1 000 000 (Omnoro wmuumona) pyoneit. KommyectBo
AHAIIOTUYHBIX OONHUraliii JOMKHO ObITh He MeHble 3 (Tpéx) mTyk. CIUCOK BHIOPAHHBIX AHAIOTMYHBIX
oburanMii Ui OUEHWBaeMOW IIeHHOH Oymarm mnucbMeHHO cooOmaercst Crienuain3upoBaHHOMY
neno3utaputo OoHja.
CraBKa JUCKOHTHPOBAHMS PACCUMTHIBACTCS MO (POpMyIIe:

YN | YIELDATWAP;*VALUE;

>N  VALUE; ’

r =

rae:
N — KOJMYeCTBO aHAJOTMYHBIX OOJMIalUii C COOTBETCTBYIOIUM OOBEMOM CJ/ICJIOK Ha JIATy OIpeeeHHs
CUHA (N>=3),

YIELDATWAP_i — 10X0QHOCTb i-OM aHAIOTHYHON OOJWIaIlMd MO CPEIHEB3BEIICHHOW IIeHE Ha ary
onpenenenust CHA, % ronoseix (o nanasM ITAO Mockosckas bupixka),

VALUE_i — o65eM cenok ¢ i-oit aHamornaHo# obnuranueii Ha qaty onpenenenns CUA (o qanasiM [TAO
MockoBckas bupxka).

Ecnu oCHOBHOUW pBIHOK - WHAas poccHiicKas OMp)Ka, TO CTaBKa MUCKOHTUPOBAHUS ONPENeNsieTcs, Kak
CpeIHEB3BEIICHHAs 10 00BEMY CIENIOK JOXOAHOCTD K MTOTAallIeHHI0, pACCYMTAaHHAS 10 UTOTaM CIEJIOK Ha 1aTy
ompezenenuss CUA c¢ BbIOpaHHBIMU YTpapistonield komnanueid MOHJa aHAIOTHYHBIMU OOJHUTAIMSIMHU.
AmnanorngHbIe IIeHHbIE OyMarud BEIOMPAIOTCS M3 TOTO K€ CETMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
oIlleHUBaeMasi o0uranus (KpUTeprul cerMeHTaluu yka3zansl Beime). [Ipu atom o6vem caenok (VOLUME) ¢
KaKI0H 13 BRIOpaHHBIX aHAJIOTHYHBIX OONUTranmii Ha Aaty onpexaeneHus CYUA c momkeH ObITh He HIKe |
000 (Omuoit TeIcsum) Oymar. KonmdecTBO aHAIOTHYHBIX OONMranuii JOKHO ObITe He MeHbIne 3 (Tpéx)
mTyK. CIucoK BHIOpaHHBIX AHAJOTHMYHBIX OONUTAIM IS OIICHWBAaeMOHW IICHHOW Oymard NHCHEMEHHO
coobmraercs Crienuanu3upoBaHHOMY aeno3uTtapuio Donya.

CTaBKka IUCKOHTHPOBAHUS PAaCCUMTHIBACTCS MO (hopMmyie:

YN YTM;*VOLUME;

¥N voLUME; ’
rue:
N - KONMMYECTBO aHAIOTHYHBIX 06J'II/IF21LIPII71 C COOTBCTCTBYIOIIIUM 00BEMOM CACJIOK Ha Oary OIpPEACIICHUA
CYA (N>=3);

YTM_i - sdppexTrBHAS JOXOIHOCTD 1-0i AaHAIOTHYHOM oOMranuy Ha aary onpeaeiaenus CUA, % romoBoix,
paccuWTaHHas OT IICHBI (BBHIOMpaeTcs OIHA W3 PACKPBIBACMBIX OUpKEH IIEH B MOPSIKE yOBIBAaHUS
TIPHOPHUTETA):

CpPCIHEB3BEIICHHAS IICHA CJICIIOK;

[IeHA 3aKPBITHS;

cpenHsist BenmnunHa Mex 1y eHamu npeioxkenus (OFFER) n cipoca (BID) Ha MOMEHT OKOHYaHHSI TOPTOBOH
ceccun ((OFFER+BID)/2;

VOLUME_i — o6beM cenok ¢ i-oif aHaTorn4HO#N obnuranueit Ha maty omnpeneneanss CHA B mTykax win
JICHEXKHBIX SIMHUIAX B 3aBUCUMOCTH OT BUJa MH()OPMALINH, PACKPHIBAEMOI OHpIKEi.

JddexTUBHAS cTaBKA JOXOJHOCTH JOJITOBOW IICHHOW Oymarw OT IIeHBI P ompexmensiercss mcxoms w3
ypaBHEHHUS:

3 CF,
P+ NKD = Z —
= (1+YTM) 365

20e:
YTM - uckomast 3¢heKTHBHAS CTaBKa JOXOIHOCTH;

P - uena, ot koTopoii paccunThiBaeTcs 3PpeKTUBHAS CTAaBKa JOXOAHOCTH JA0JIrOBOM IIEHHOM OyMary;

NKD - maxkonneHHBIH KyHOHHEIA 10X0x Ha nary onpeaenenns CUA (IpubaBiaseTcss B TOM CIIydae, €CIH
neHa P ne Bkmouaer HK/I);

42



N - xonmuuectBo ocTaBmmXcs Ha gary ompeneneaus CUA maTexel MIPOIEHTOB WM OCHOBHON CyMMBI
JIOJITa 10 TOJITOBOM IICHHO Oymare;

CF; - BenuunHa i-ro miarexa;

t; - AaTa i-TO IJIaTexka;

to - aTa OLEHKH;

| — IOPSAKOBBIN HOMED TUTATEKa, HauMHast ¢ AaThl onpenenetus CUA.

CrpaBeiBasi CTOMMOCTD JIOJTOBBIX LIEHHBIX OyMmar ompernensercss Kak NMpHBEACHHas K JaTe
OLIEHKH CTOMMOCTH JEHEXHBIX IOTOKOB MO OOJHIanM 0 MOMEHTa e¢ IOTallleHWs, pacCudTaHHas C
HCITOIb30BAHMEM PACUETHOM CTaBKM JUCKOHTHpOBaHus () 3a Mmunycom HK]I Ha iary oreHKH.

IIpuBeaeHHast CTOMMOCTD JIeHEXKHBIX MOTOKOB HA ATy OLEHKH PACCUUTHIBACTCS IO (hopMyIie:

N

CF;
PV = OKPYF]]( ﬁ; 2)
i—-t0

i=1 (1+7)365
eode:
T - CTaBKa AUCKOHTHPOBAHMUS;
N - KOIMYeCTBO OCTAaBUIMXCS Ha JaTy OLEHKH IUIATeXeH NMPOLIEHTOB W/MIM OCHOBHOM CyMMBI JIOJTa IO
JIOTOBOPY (ZI€NO3UTY, T0JITOBOM IIEHHOH Oymare);
CF; - BeM4MHA i-TO TUIaTeXa;
t; - maTa i-ro miarexa;
ty - 1aTa OLIEHKH.

CToMMOCTb LIEHHBIX OyMar, paccUuThIBaeMas 110 METO/y NPUBEICHHON CTOMMOCTH, B CITy4dae HATMYHS
NIPU3HAKOB 0OECIEHEHNS ONPEAECNAETCS B COOTBETCTBUH C ITOPSIKOM KOPpeKTUpOBKH, [Ipmiioxenne 4 k
[paBumnam onpenenenus CHA.

B cnygae HEBO3MOXKHOCTH MIPOU3BECTH OLICHKY YKa3aHHBIM CIIOCOOOM IEePeX0UM Ha 3 ypOBEHb.

EBpoo0auramuu
Ypogens 2.

Jnst 1ieHHpIX OyMar, HOMMHUPOBAaHHBIX B BJIIOTE, OTIMYHON OT pyOIIs, pacyeT OCYIECTBISETCs
CIIEIYIONINM 00pa3zoMm:

L CF
PtO=>)" :
< (1+ ri + CrSpread )’
Pt — CIpaBeINBasi CTOMMOCTh OOJTHTAINH;
| — IIOPSIAKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-BIif ICHEKHBIH MOTOK IO OOIHUraIiy — OyayIine ACHEKHbIC MOTOKU MO OONUTAHK (BKIIFOUAS

KYIOHHBIE BBITIATI, aMOPTH3AI[OHHBIC TUIATEXKH, U MOTAlIEHUEe OCTATOYHOW HOMHHAIIBHON CTOUMOCTH) C
JIaThl OTIPEIeNICHUs CIIPaBEIMBOI CTOMMOCTH (He BKJIFOUast) JI0 AaThl oepThl (ecinu odepra npeaycMoTpeHa
YCIOBHSIMU BBINIyCKa OONUraiuu), J1u00 JAaThl TMOJHOTO MOTAIICHHs], MPEIYCMOTPEHHOTO YCIOBHSIMHU
BBINycKa (ecii odepra He MPEeAyCMOTPEHa).

ri — 06e3pHuCKOBas CTaBKa B cOOTBeTCTBHH ¢ [Ipmioxxenuem 1

CrSpread — KpeauUTHBIHN CIP3/I, ONPEACTAEMBI Ha OCHOBE JOXOIHOCTH aHAIOTOB;

ti- — cpoK 710 BBITLIATHI i-TO JIEHEKHOTO IIOTOKA B Tojiax (B KauecTBe 0a3bl pacyera MCIOIb3yeTcs 365 mHeil)

Ecnu 15t onieHnBaeMoi 10IroBoi IEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISI€TCSI OMPIKEBOM PHIHOK,
TO MenuanHbli kpemuthblil cipag (CrSpread) paccuntbiBaercss Ha OCHOBaHHMM BBHIOpaHHBIX (DOHIOM
AQHAJIOTUYHBIX JIOJITOBBIX IEHHBIX OyMar, Jj1st KOTOPhIX Ha qary pacyera CHA (v B ipeibI TyIHH TOProBBIT
JIeHb, ecni ara onpezeneHnss CHA sBisieTcsi He TOPTOBBIM JJHEM) PBIHOK MPH3HACTCS] AKTUBHBIM.

Ecmu s oneHnBaeMoi TONTOBOW IEHHOW OyMarn OCHOBHBIM PHIHKOM SIBIISICTCS BHEOHPIKEBOM
PBIHOK, TO MEIUAHHBIM KPEIUTHBIM CHpP3.T (C rSpread) paccUuTHIBaeTCS Ha OCHOBAaHUM BBIOPAHHBIX
@DoH/IOM aHAIOTHYHBIX JIOJATOBBIX IIEHHBIX OyMmar, Juist KOTOpbIX Ha nary pacdera CHA (win B peablIyni
TOPTOBBIH JIeHb, eciu Aata onpenenenus CUA sBisiercs He TOproBeiM HeM) ecThb IieHbl BGN, BVAL (Score
pasen wiu Boitie 6) unmu HKO AO HP/I.
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I[OJ'H‘OBaH OCHHaA 6yMara MMPU3HACTCA aHAJIOTOM JJId uenef/'l OLICHKHU B CJIy4yae, €CJIM OTHOBPEMEHHO
COGJ’IIOI[aIOTCH CJICAYIOIINEC YCIIOBUS:

1 BaJII0Ta OOpallleHNs aHajJIora COBIAJAET C BAIIOTOI OOpalleHus OLleHUBAeMOil HOIroBoOi
LIeHHOW OyMmaru;
2. JIOpalys aHaIoTa OTKJIOHSETCSl OT 3HAUCHHMs JIOpaliyl OLIEHHBAEMOH JIONTOBON LIEHHOM

Oymaru Ha +/- 90 mHei (B cioydae eciii HEBO3MOXKHO BBIOPATh HU OJTHOTO aHAJIOTA, TI0 KOTOPOMY JFOPAITHS
YIOBIETBOPSIET 0003HAYEHHOMY YCIIOBHIO, JIOMYCKACTCS BHIOOP aHATIOTOB C MPOU3BOJIBHOW JIOpAIiei, pH
YCIIOBUH, YTO CPEIHEB3BEUICHHAS TIOPAIIMs MHOXECTBA JIOJITOBBIX IIEHHBIX OyMar, BHIOpAHHBIX B KAYECTBE
AHAIIOTOB, YIOBJIETBOPSET 0003HAYCHHOMY YCIIOBHIO)

3. AHAJIOT OTHOCHTCSI K TOM e PEHTHHIOBOM TpyIINEe YTO U OIICHHBacMasl JI0JroBas eHHAs
Oymara;

4. AHAJIOT SIBJISIETCS APYTHM BBITYCKOM TOTO K€ SMHTEHTA, YTO U OLICHUBAaeMas J0JroBas
1[eHHas Oymara, a B CliyJae OTCYTCTBHS - SMHTEHT aHAJIOTa OTHOCHTCSI K TOMY K€ arperHpOBaHHOMY CEKTOPY
SKOHOMHUKHU M CTPaHOH PHCKa YMHUTEHTa/KOHEYHOTO 3aeMIIUKa (10 JIaHHBIM CHCTeMBbI cbonds.ru) siBisieTcs
Poccust.

Joarosasi nenHasi 6ymara MoxeT ObITh OTHECEHA K O/THOM M3 YeThIpeX PeiiTHHIOBBIX IPYNN B
3aBUCHMOCTH OT KPEIUTHOTO PEHTHHra y BBHINTyCKa JOJITOBOW HEHHOW Oymarw (KpeAWTHBIH pEHTHHT B
BaJIIOTE HOMHHAJIA), a CIIy4ae ero OTCYTCTBHSA - PEMTHHra SMUTEHTA WM MOPYUYHUTENs (rapaHTa) J0JITOBOM
neHHo Oymarw. [Ipy HamMYMK HECKOIBKUX PEHTHHIOB, BRIOMpacTCS HanboJiee akTyalbHBIA Ha AaTy OLCHKH
KpeIUTHBIA pedTuHr. Eciim mopydmTensecTBO 1O BBIMYCKY JIOJTOBOM IEHHOW Oymard o0OecreunBacT
WCIIOJTHEHHUE 00sI3aTEeNBCTB B IIOJIHOM 00BEME U (MIIH) TapaHTHs BbIJJaHA HA CyMMY HOMHHAIIBHOH CTOMMOCTH
1 ITPOIIEHTOB T10 TAKMM JIOJITOBBIM IIEHHBIM OyMaram, To BEIOMpaeTcsl Hanbosee akTyalbHBIN Ha AaTy OLEHKH
KPEIUTHBIA PEHTHHT BBIITYCKa IOJITOBOM IIEHHOW OyMaru u mopy4nTesst (rapaHra).

Moody's S&P Fitch PeiiTunronast
Me:xayHapoanast Me:xknyHapoanas Me:xkayHapoanas rpynmna
mKaja IKaJja HKaJja
Baal BBB+ BBB+ PeiiTunroBas
Baa2 BBB BBB rpymma I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunroBas
Ba2 BB BB rpymua It
Ba3 BB- BB-
B1 B+ B+ PeiiTunroBas
B) B B rpymmna III
B3 B- B-
Bonee Hu3kuit peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpynna IV

PeiiTuHru nepecmMarpuBaroTcs B 3aBUCUMOCTH OT U3MEHEHMS perTuHra Poccuiickoit @enepanuu.

Jdns umenedl HacTosimedl METOIMKHM BBIACNSIOTCS CIEAYIOLIHE AarperdHpoBaHHbIE CEKTOPbI
IKOHOMMKH:

. (bMHAHCOBBII CEKTOD,

. CEKTOP PErHOHAIBHBIX 1 MYHHUIIUIAIBHBIX BHIITYCKOB;
. KOpIIOPaTUBHBII CEKTOD;

. CEKTOp TOCYJapCTBEHHBIX IIEHHBIX Oymar.

KpenutHslii cripsg o KakIOMy aHaJIOTy PACCUHTBHIBACTCS B CIEAYIOIIEM MTOPSIIKE:

CrSpread; = YTM; —r;
rIe,
YT M; — noxonsocts k moranienuto/odhepre i-0ro aHaora 1o 1eHe 3aKPhITHSL;
T; — 6e3pucKkoBas cTaBKa B cOOTBETCTBUM ¢ [Ipunoxkenuem 1,

MenuanHbli KpETUTHBINA CHP3J] PACCUUTHIBAETCA 3a TocaenHre 20 TOproBuIX JHEH HA OCHOBAaHUHU
MOJIy4EeHHBIX KPEIUTHBIX CIpPeNoB aHanoroB. IIpm pacdere 3Ha4YeHHS MEAMAHHOTO KPEIUTHOTO CIpera
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HOPOMEKYTOUHEIE OKPyIIIeHHs 3HadeHuit C T.S'pr'eadi HEe TPOU3BOJATCS, Pe3yIbTaT pacueTa OKPYIISIETCst
110 TIpaBUIaM MaTEeMAaTUYECKOTO OKPYTJIEHHUS ¢ TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aISITOM.

Jus eBpooOnuranuii, HOMUHHPOBAHHBIX B PYOJISX, UCHOIB3yeTcs 0e3 M3MEHEHHH MOIeNb IS
OLICHKH CTOMMOCTH POCCHHCKHUX OONHTaluil Ha 2 ypOBHE.
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Hpuno:xkenue 2b. [lopsinok pacuera 1eHeKHbIX MOTOKOB 00JIUTAIIUM C
Heomnpe/ieJTeHHbIM KYIIOHOM M/WJIM HOMHHAJIOM B OyAyILIeM B c1y4ae OTCYTCTBHS
uensl 1 ypoBust nian nen HPJ{

[pu popmupoBannu rpaduka OYIyIIMX ISHEKHBIX TOTOKOB YUHUTHIBAIOTCS BCE JCHEKHBIC MOTOKH
B TIOTallIEHHE OCHOBHOTO JI0JITa M KYIIOHHOTO JI0XO/Ia B TeUEHHE 0XKUIAEMOT0 CpoKa 00pallleHHsI.

OkrmaeMblii CpOK OOpareHus] IIeHHOW OyMaru oIpenensercs C JaThl pacdeTa CIIpaBeTHBOU
CTOMMOCTH (HE BKITIOUasi) 10 HANMEHbIIEH U3 aT (BKI0Yas):

. nmatel oepThl, OIMKalIIel K JaTe ONpeneieHrs CIPaBeIINBON CTOMMOCTH (HE
BKJTIOYAst IATy OIPE/CICHHS CIIPABENTUBON CTOUMOCTH);

= JIaThl TIOJTHOTO TIOTAIlICHHS, IPEYCMOTPEHHOMN YCIOBHUSIMH BBIITYCKA.
Tlox maToii JEeHEHOro MOTOKA TOHUMAIOTC:

L] IUTAHOBBIC JTaThl OKOHYAHWS KYIIOHHBIX MEPHUOIOB M MEPHUOMOB UL YACTUIHOTO
TTOTaIIeHUs] OCHOBHOTO J0JITA B COOTBETCTBHH C YCIIOBHSMHU BEITTYCKa,;

L] Jata, 10 KOTOPOW OMpEIETICH OXHUIACMEIN CPOK OOpaIleHrss B COOTBETCTBUU C

YCIIOBHSIMH BBIITYCKa.

JleHeXKHbIE TIOTOKH, BKJIIOYast KYTOHHBIN J0XO0JI, PACCYUTHIBAKOTCA B COOTBETCTBUHU C YCIOBHSAMH
BBIIyCKA.

Ipu popMUpOBaHUMH IpaduKa JEHEKHBIX MOTOKOB B IENSX PacyeTa CIPaBELIMBON CTOMMOCTH
LEHHBIX GyMar OCYLIECTBIAETCS TEPECMOTP OYIylIMX JCHEKHBIX MOTOKOB IIPM HATMYMM OOHOBIEHHOM
uHpopMaruu’Z;

. O BENMYMHE CTaBKM KyNoHa (I HEHHBIX Oymar, M0 KOTOPHIM IIPOLEHTHBIE

CTaBKHM HE ONpe/IeIeHbl Ha BECh 0XKHIaeMbIil CPOK 0OpalleHus) — HOBOE 3HAUEHHUE CTABKH KyIIOHA

CUMTAETCs yCTAHOBIEHHBIM B JIaTy €r0 MyOIMKALluH;

. O BENMYMHE TIOTAlIAeMOll YacTH OCHOBHOTO JO0JTa (WS IEHHBIX Oymar, Mo

KOTOPBIM MPETYCMOTPEHO YaCTUYHOE MOTAllEHHe OCHOBHOTO JIONTa, HO CYMMbI TOTAIIaeMBbIX

yacTeil OCHOBHOTO JI0JITa HE OMpEENCHbl Ha BECh OKHIAEMBIH CPOK OOpaIlCHHS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITa CYUTAIOTCS YCTAHOBJIEHHBIMHU B JIaTy MX ITyOJIMKaIMu ™,

JIs I0NITOBBIX HEHHBIX GyMar, 10 KOTOPBIM IpPELyCMOTPEHO YaCTMYHOE MOTallleHHe OCHOBHOTO
JI0JTa, HO BEIMYMHBI MOTAlIaeMOT0 OCHOBHOTO JIONITA HE OMpE/IeseHbl HA BECh CPOK OOpAIIeHHs, CyMMBI
Oy/yIIMX JEHEKHBIX TIOTOKOB PACCUMTHIBAIOTCS MCXOJS M3 OCTAaTKa OCHOBHOTO JOJITa Ha JIaTy pacyera,
ONPe/IENIEHHOTO C YIETOM BCEX PAHEE YCTAHOBJICHHBIX CYMM MOTAllIEHHUS.

Io obmuranusM ¢ HEPEeMEHHBIM Ky[OHOM W/HJIM HOMHHAIOM TS OLUCHKH OYIyIINX JCHEKHBIX
MOTOKOB, BEINYMHA KOTOPBIX HE OMpPEICIeHa HA MOMCHT OIICHKHU, UCIIOIb3YIOTCS Pa3InIHbIe TOAXOIbI IS
JIBYX CITy4aeB:

e [lo BBIIYCKY/SMUTEHTY HE MPOHUCXOAMIO PE3KOr0 H3MEHEHUsS KPEAUTHOTO
Ka4yecTBa;
o [0 BBIMYCKY/3MHUTEHTY MPOUCXOIUIO Pe3KE M3MEHEHHUS KPEAUTHOTO KayecTRa.

}1_]'[5[ JOJITOBBIX LIECHHBIX 6yMaF C UHACKCUPYEMBIM HOMUHAJIOM, €CJIM B PACUYET BEJIMYMHBI HOMUHAJIa
BKJIIOUCHBI IICPEMCHHBIC, 3HAYCHHE KOTOPBIX HE 3aBUCUT OT pELICHHWS JMUTEHTA, W INIPU ITOM He
NpeIycMOTPEHa €ro aMoOpTH3alMsl, HOMHHAJIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JATy KaKAOTO
JICHE)KHOTO IMOTOKA UCXO/s1 N3 HOMHHAJIBHOW CTOMMOCTH Ha JaTy ONPEICICHHS CIIPABELIHBOI CTOMMOCTH,
CpOKa 10 AaThl JCHEKHOTO MIOTOKA M [IPOTHO3HOTO 3HAYCHUs MH(IIIIUK I COOTBETCTBYIOLIETO IIEPHO/IA
no popmyie:

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

rJe:
HOMMUWHAJI UH,, - nckomoe 3HaueHre HOMUHAJIA Ha AATy KaKJO0T0 AEHEKHOIO MOTOKA;
HOMWHAJI UH,,_, - BEJIMYMHA HOMHMHAJIa, PACCUMTAHHAs Ha JaTy MPEILIECTBYIOLIETO

JICHE)KHOTO [TOTOKA, HO HE paHee JAaThl pacueTa CIIpaBeINBOH CTONMOCTH;
HOMMUWHAJI UH,, - BenmnunHa HOMHAHANA Ha JAaTy OMPENEIeHHUs CIIPaBEITNBOM CTOMMOCTH;
[TPOTC'HO3 UIIL,,_, - TPOTHO3HOC 3HAYCHHWE WHQIIAINU, OINpEIeicHHOE Ha Jary
MPEIIECTBYIONIETO JEHEKHOTO MOTOKA (n-1).

¢ YUYETOM JIAHHOT'O YCJIOBUS O JlaTe Hayasla IPUMEHEHUs paHee HEU3BECTHBIX BEJIMYMH (CTaBKU KYMOHA, CyMMBI I0TraIliaeMoro
OCHOBHOTO JIONTA, 32 UCKJIIOYCHUEM OOJIHraluil ¢ HHASKCUPYEMBIM HOMHHAJIOM) BBINOJNHSETCS PACUET HHBIX ITOKa3aTelNeH,
HpelyCMOTPEHHbIX HacTodmuM [IpuinoxeHnem.

IIpu 5TOM nepecyeTy MOMIEKAT B T.4. BCE JEHEKHbIE IOTOKH, CIEIyIOUINE 3a JATOH OKOHYAHUS COOTBETCTBYIOLIETO KYIIOHHOIO
MepHo/Ia, 0 OKOHYaHUHU KOTOPOI'O MPOU3BOJAUTCS BBIIIATa OCHOBHOTO JI0JITa.
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Jnst monroBBIX IEHHBIX OyMar ¢ MHIEKCUPYEMBIM HOMHHAJIOM, B PacueT BEJIMYMHBI KOTOPOTO
BKJIIOYEHBl II€pEMEHHBIC, 3HAUCHHWE KOTOPHIX HE 3aBUCHT OT pEIIEHWS 5SMHUTEHTa, W TIPH 3TOM
NMpeTyCcMOTPEHA €ro aMoOpTH3amMsi, HOMHUHAIBbHAS CTOMMOCTh PAacCUMTHIBACTCS Ha JaTy KaKIoTo
JICHE)KHOT'O MTOTOKA C YUYETOM MPEANIECTBYIOIIEr0 YaCTUIHOTO ITOTAIlIeHNs] OCHOBHOTO JI0JITa 1o (hopMyJie:

HOMUHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(J10JI1 AMOPT),,_,),2),

9i (N

HOMMWHAJI UH',, - BeJIMYMHA HOMHHAJA C YYETOM €T0 aMOPTH3aIMH - HCKOMOE
3Ha4YeHNE HOMHWHAJTA Ha ATy KaKAOTO JICHE)KHOTO MOTOKA 33 BBE[UYETOM YaCTHYHOTO ITOTAIICHHS
OCHOBHOTO JIOJITa C JIaThl pa3MEIIEHHsI BBITyCKa (He BKIIOYAs YaCTHYHOE MOTAIIEHHE OCHOBHOTO
JIOJTa B COCTaBe AEHEKHOTO ITOTOKA N);

HOMUWHAJ UH,, - BeJIMUMHA HOMHUHAJIA 0€3 yueTa ero aMOpPTHU3alluy - 3HAUCHHUE,
paccunTaHHOE Ha J]aTy COOTBETCTBYIOIIETO AEHEKHOTO OTOKa 10 (popmyrie Oe3 ydera 4aCTHYHOTO
TorameHrss OCHOBHOI'O J0JITa € AaThbl pa3MEILICHHNS BBIITYCKa (C Y4€TOM UHACKCUPOBAHUS BEIMYNHBI
HOMMHAJIa, YCTAaHOBJICHHOW Ha JIaTy pa3MeIleHHsI BBIITYCKa);

CYMM(/Z10J11 AMOPT),,_,- cymma Jojell 4acTHYHOTO IOTAIllEHHWsi HOMHHANA C JIaThl
pasMenieHusI BbIIIyCKa 4O AaThl ACHEKHOI'O IMOTOKA N (He BKJIKOYas JOJII0 YaCTUYHOI'O IMOTalICHUA
HOMMHAJIa B COCTaBe JICHE)KHOTO TIOTOKA N).

B pacuer cymMMBl JEHEXHOro NOTOKAa BKJIIOYAETCS CyMMa YacTUYHOTO IIOTAIllEHHs OCHOBHOTIO
JIONITa, €CJIM OHO MPEAYCMOTPEHO YCIOBHSMM BBIIYCKa B JaTy JCHEKHOIO IMOTOKA, PAcCUMTaHHAs IIO
bopmyne

CYMMA AMOPT,
= max(OKPYTJI(HOMUHAJT x 10Jid AMOPT,, ,2); OKPYTJI(HOMUWHAJ UH,,
x 10J11 AMOPT,, ,2))

rae:

CYMMA AMOPT,, - HICKOMasl BeTMYMHA YaCTHYHOTO TIOTAllIeHUs HOMHUHANA B 1aTy
COOTBETCTBYIOIIETO AEHEKHOI'O ITOTOKA;

HOMWHAJ UH,, - BenuuymHa HOMHHAIA O€3 ydera €ro amMOpTH3allMUd - 3HAYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO AEHEXHOTO IOTOKA 110 (hopmyrie 6e3 ydera JaCTHIHOTO
TIOTAIIEHHUs] OCHOBHOTO JIOJITa C AAThI Pa3MEIIEHHS BBIITYCKa (T.€. TOIBKO C yI€TOM HHAEKCUPOBAHHS
BEJIMYMHBI HOMHHAJIA, YCTAHOBJIEHHOH Ha JaTy pa3MENICHHUs BBIIIYCKa);

HOMHUHAJ - BEIMYMHA HOMHUHAJA HA JAaTy pa3MENICHUs BhIMycka (0e3 ydera
WHJISKCAIlA U aMOPTHU3allHN);

J0JIAA AMOPT,, - nosist yacTU4HOTO IMOTralIeH!sl HOMHHAJA B AaTy A€HEXKHOT0 MOTOKA Nn.

Onpeaenenne BMeHeHHOM HH IS UMN:

J11g Bcex mepuo/IoB, JlaTa Havyaia KOTOphIX He npeBsiitaeT 2023 rox (rog noramienus Boimycka Od3
52001RMFS), B kauecTBe mporHo3a MHQIIALUHM HCIOJIb3YeTCs 3HAYCHHE «BMEHEHHON» HMHQISALUN JUIs
Beiycka O®3 52001RMFS, paccunrannoe no ¢opmyne kak paznuna mexnay Craskodr KB/ B Touke,
COOTBETCTBYIOIIEH CpoKy 110 morarienus Boimycka Od3 52001RMFS, u cpeaHeB3BeLICHHOI 10X0AHOCTHIO
K [TOTaIIEHHUIO 3TOTO K€ BBIITyCKa:

INFg023 = KB/ls2001 — YT Ms3001,

g Bcex mepuomoB, HauMHAIOUIUMXCA B mpomexyrke ¢ 2024 romga mo 2028 ropx (Bkirodas), B
KauecTBe MPOrHO3a MHQISILUY UCIONIb3YyeTCs 3HaUeHUE, PACCUUTaHHOE MO (opMyse, HCXOAd U3 3HAUYCHUH
«BMeHeHHO» My BoinyckoB OD3 52001RMFS u 52002RMFS:

ts2002-ts2001 [(1 + ]NF52028/10())t52002

INF,454_2028 = OKPYTJI (1 + INFy,,/100)ts2001 —-1],4]%100,
INFy028 = KB/l52002 — YT Ms2002,
rue:
INF_ 50,3 - 3HAYCHUE «BMEHEHHOW» wuHGIAuMU a1 Beimycka OD3

52001RMFS, paccuntanHoe 1o ¢opmyie (a) C TOYHOCTHIO IO 2 3HAKOB IOCHE 3arsTol —
pe3yibTaT pacdera mo Gopmyie (a) COOTBETCTBYET 3HAUEHHIO B IPOIICHTAX;

INF_,4,8 - 3HAYCHUE «BMEHEHHOW» wuHGIAuMU a1 Beimycka OD3
52002RMFS, paccuutanHoe O ¢dopmyiie (C) C TOYHOCTHIO IO 2 3HAKOB MOCHE 3arsTol —
pe3yibTaT pacdera mo GopmMyie (C) COOTBETCTBYET 3HAUEHHIO B IPOIICHTAX;

ts2001s E52002 - 3HAUEHHE CPEIHEB3BELIEHHOIO CPOKa JO IOTAIIECHMS BBIIYCKOB
O®d3 52001RMFS, 52002RMFS, paccunTaHHOe B rofax ¢ TOYHOCTBHIO J10 4-X (YeThIpex)
3HAKOB I10CIIE 3aITOH;

KBJs52001, KB52002 - 3HaueHue CraBku KBJ/l B Touke, cooTBeTcTBYyOIIEH
CpEAHEB3BEIICHHOMY CPOKY 0 noraieHus BeiryckoB O®3 52001RMFS, 52002RMFS;
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YTMcy001, YT Msy002 - CPEOHEB3BEIICHHAs JOXOJHOCTh K  IOTralleHHUIo
BeimyckoB O®3 52001RMFS, 52002RMFS Ha nary oreHku, myomukyemass MOCKOBCKOM
ouprxeit.
Jia Bcex mepwomoB, HaumHaromuxcs B mpomexytke ¢ 2029 roma mo 2030 rox (Bkirodas), B
Ka4ecTBE NMPOTHO3a MHQUIAIINH HCIIOIb3YETCsI 3HAUCHNE, PacCUNTaHHOE MO (opMyIIe, NCXOI U3 3HAYECHUH
«BMeHeHHO» uH}Ismu BoimyckoB OD3 52002RMFS u 52003RMFS:

t52003=t52002 | (1 + INF.;030/100)¢52003

INF. = OKPYT'JI —11,4 %100,
2029-2030 (1 + INF3035/100) 52002 *
INFg3030 = KB/ls2003 = YTMs2003,
rae:
INF 5030 - 3HayeHUE «BMEHEHHOW» wuHGIAuMK 1 Beimycka OD3

52003RMFS, paccuutanHoe 1o ¢opmyie (€) ¢ TOYHOCThIO 10 2 3HAKOB MOCNE 3arsiTod —
pe3yabTaT pacdyera no ¢popmyse (€) COOTBETCTBYET 3HAYCHUIO B MPOLICHTaX;

tsy003 - 3HAUCHHE CPENHEB3BEIICHHOIO CpOKa [0 MOrameHus BBIIYCKa
52003RMFS, paccautaHHOE B T0JIaX C TOYHOCTHIO 10 4-X (4EThIPEX) 3HAKOB IOCIIE 3aIATOH;

KbB/l52003 - 3Hauenne CraBku KBJ]I B TOuke, COOTBETCTBYOLIEH
CPEAHEB3BELUIEHHOMY CPOKY A0 noramieHus Beiirycka O®3 52003RMFS;

YTMs,003 - CpEeIHEB3BEIICHHAs TOXOTHOCTh K IOTaIleHuio Bbimycka OD3
52003RMFS Ha paty ouieHKH, myOinukyemass MOCKOBCKOW Oupkeit.

g Bcex mepuonoB, HaunHaromuxca ¢ 2031 roga mpu OTCYTCTBHH COOTBETCTBYIOIIHNX BBIITYCKOB
O®d3, B kauecTBe NPOrHO32 HHOISIMU HCIIOIb3YETCsl MOPSIIOK, onucanHbiii B m. 1.1.2-1.1.4.

1. Ilo svinycKy/amumenmy He RPOUCXOOUIO PE3KO20 USMEHEHUSA KPEOUMHO020 Kauecmea.

1.1. Metoast mnporHo3a HIII, yka3aHHble HH)Ke, TPHUMEHSIOTCS B
HepapxXu4eckoM Mopsike.

1.1.1. Jlna Bcex MepuOJOB, Jara Hadaja KOTOPHIX HE IIPEBBIIIAET COOTBETCTBYIOIIHE aThl
TIOTaIlIeHHs BBITYCKOB [ 0CYyqapcTBEHHBIX LIEHHBIX Oymar P®, HOMHHAaN KOTOpPBIX 3aBUCHUT OT 3HAYCHUS
uH}smun (Harpumep, 2023 ron - ron noramenust Beimycka O®3 52001RMEFS), B xauectBe mporrosa
UHQISIUN UCTIONIB3YeTCs] 3HAUCHNE «BMEHEHHOW» MHQIISIMH, COOTBETCTBYIOIIEH BPEMEHHOMY TOPH30HTY
TIaTesxa.

Jns mepronioB, AaTa Hayaja KOTOPBIX HE IMPEBBINIAST JaTy MOTalleHHs OJvpKaiiero mo aare
Beiycka O®3 — 3HaueHHEe «BMEHEHHOW» HMHOIALNYU JUIsi COOTBETCTBYIOLIErO OJMKaiIlero mo uare
noramenus Beirycka O3, paccuntanHoe Kak pazHuna mexxay Craskoit KB/] B Touke, cooTBeTCTBYIOMIEH
CpOKYy 10 moramieHus Boirycka O®3, 1 cpeTHEB3BEIIICHHOM JOXOAHOCTHIO K MOTaIlIEHUI0 ATOTO K€ BBITYCKA.

J1g mepro/1oB, HaXOIAMIMXCA B IPOMEXYTKE MEXy JaTaMU MOTallIeHUs IByX COCETHUX IO AaTaM
BeiyckoB  O®3 - 3HadyeHHWe, pacCUMTAHHOE WCXOAS W3 3HAUCHWH «BMEHEHHOW» WHQIISAIIH
COOTBETCTBYIOIIMX COCEHUX BBIITYCKOB.

Iopsnok pacueTa BMeHeHHO MH( UM ONKCAH BBILIE.

JU1g Bcex OCTalbHBIX MEPUOAOB IIPOTHO3 CTPOUTCSI B COOTBETCTBUU C MOPSIAKOM, OMHMCAHHBIM B II.
1.12.-1.1.4.

1.1.2. TIlpu nHammumu mnporHoza MOP mo 0a30BoMy MOKa3arelo, HCHONb3YEMOMY JUIS
OIIpezieNIeH sl BeIMYMHEI KyroHa (Hanpumep, WIILI), BennunHbI KYIIOHOB Ha CPOKH, HMEIOIIMECS B IPOTHO3E
MDOP, paccuuThIBatOTCA Ha OCHOBAHUU JaHHBIX IporHo3a MOP. Eciu nporno3 MOP uMeercs He Ha Bech
MIEPHUOJ, TO OCTABLINECS KYIIOHBI ONPEAEIIAIOTCS 110 METO/IaM, YKa3aHHBIM HIUXKE.

1.1.3. Tlpw HamM4YUU XOTs OBI OHOTO BBITYCKA AaHAJIOTHIHBIX OOJIUTAIN (CPOK, 00BEM BEIITYCKa)
TOTO %€ IMHUTEHTA, 10 KOTOPBIM Ha JIaTy OLICHKH €CTh 1IeHa aKTUBHOI'O PhIHKA, CTaBKA KYIIOHOB IPUHUMAETCS
PaBHOI cTaBKe KYIOHOB, OTIPE/IETICHHBIX M3 aHAIOTHYHBIX 00JIMranuid. B mensx pacuera BeTMYUHBI KaXK0TO
OTAENbHOrO OyAymIero KynoHa OHM NPHHUMAIOTCS PAaBHBIMH Ha BECh HEONpPEIETIEHHBIN OCTaBIIMHCS 10
roranreHus nepuoy (Kax Juist OleHuBaeMoil Oymaru, Tak | Jjisl aHaJIoroB). B ciryuae Hanuuus 6oJiee 0JTHOTO
BBIITyCKa aHAJOTUYHBIX OOJUTralliii TOTO K& SMUTEHTa (OAMHAKOBBIH CPOK U 00BEM), IO KOTOPHIM Ha JaTy
OLIEHKH €CTh LIeHa aKTUBHOTO PHIHKA, JJIs pacyeTa BeTMYMHBI KYIIOHOB CTaBKa KyIIOHA IPUHUMAETCS paBHOM
CpenHell cTaBKe KYIOHOB, ONPEETICHHBIX U3 TAKUX BBITYCKOB. AHAJIOTH BBHIOMpAIOTCS Ha ycMoTpeHue YK
(axcnepTHOE cyxaeHue), ipu 3toM YK nHpopmupyer Crienuain3upoBaHHbINA IEMO3UTAPHIl O BBIOPAHHBIX
AQHAJIOTUYHBIX OOJIMTAIMAX HA JaTy OLIEHKU HE TO3/Hee ClIeAyIouero paboyero aHsl.

1.14. TIlpu OTCYTCTBHH IIEHBI aKTHBHOTO PBIHKA JUISI aHAIOTUIHBIX OOJIMTAIAN TOTO K€ YMUTEHTA
HCHOJIb3yeTCA MOAXOJ COXpaHeHUs kpeauTHoro cnpsaa. Ha ycmorpenne YK mist moncka HEM3BECTHOTO
kyrnoHa YK MOXeT onpeaenuTs aHaorHIHbIe 00NUTay Apyroro SMUTeHTa, ipu 3ToM YK uabopMupyer
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Criennan3upoBaHHBI Eo3UTapuii 00 AaHAJIOTWYHBIX OOJMranusX Ha JaTy OLEHKH He II037[Hee
CIEIYIOLIETO pabouero JHs.

1.1.4.1. Ecniu ieHa ak THBHOTO PBIHKA I10 JaHHOM 00IHTaIiyi MOTIIa OBITH OTIpesieieHa He OoJiee yeM
1 (omH) MecsIl Ha3al, TO Ha KaX/IbIH JeHb C ONIPEAeIIeMO IEHOH pacCUNTHIBAETCS Pa3HUIIA CTABOK MEXITY
JIOXOHOCTBIO K IIOTAIIeHUIO IO JaHHOM oOnuranuu u craBkoil B G-xpuBoil mo Od3 Ha cpok, paBHBIN
Jropanuu oonuranun. Crpa onpeaensercs Kak cpeHee 3HaueHne MeX/y 3TUMHU pazHunamu. J{i1s pacuera
BEJINYMHBI HEU3BECTHHIX KYNOHOB CTaBKa KYIIOHOB IPWHHMMAETCSl PaBHOW CTaBKe, JNAIOIIEH TOXOIHOCTb,
paBHyto (r+Spread) Ha JaTy OIIEHKH, TIC:

r — cTaBKa KpHBOil OeckynoHHO# noxoaHoctr pbiHka OdD3 (G-kpuBast),
Spread — cpeanuii cripa.

1.1.4.2. Ecnu 11eHa aKTUBHOTO PBIHKA OOJIHTaIK He MOTJ1a OBITh ONpeiesieHa He OoJiee yeM 1 mecsiy
Hazaj, TO B Ka4eCTBE KPEAUTHOTO CIP3/ia IPUHUMAETCS YCPEeTHEHHBIH KPEIUTHBIN CIIP3 32 OJIUH MeCsI He
Ooyiee 4eM MO TpeM JPyrHM OOJIMTAIMSM TOTO JK€ SMHUTEHTa ¢ HauOosee ONM3KMMHU K OLEHHBAEMOMY
moparusaMu. KpeauTHbIN cripad[| paccuuThiBaeTcs aHamornyHo 1. 1.1.4.1.

1.1.4.3. Ecii 5MUTEHT He UMeeT APYTHX OOIUralii, UMEIOHUX [IeHy aKTUBHOTO PhIHKA B TEUCHUE
NpPEeABIAYIEro Mecsla, TO JUIs OICHKH HEHM3BECTHBIX KYIIOHOB MPUMEHSETCS TOAXOJ <AIIEIOHOBY»
KPEIUTHOTO PUCKA MO PEUTHHTY dMHUTEHTa. [l pacyera BelIWYMHBI HEM3BECTHBIX KYIIOHOB MPUMEHSETCS
¢dopMmyna mpuBEAEHHOH cromMmocTH, B KoTopoil nena (PV) npunmmaercst paBHOH Ommkaiimeil neHe,
OIIpEZIeIEHHOM 110 IIeHe aKTHBHOTO pBIHKA HA MHTEpBajle He Oosee, yeM 1 (OIMH) Mecsll ¢ AaThl OLCHKH.
Ecnu takoii ieHbI HET, TO B KaUeCTBE LIEHBI IIPUMEHSIETCS CIPaBEJINBasi CTOMMOCTh Ha ITPEeIIIECTBYIONIYIO
nary. B xadecTBe CTaBKHM JUCKOHTHPOBAHUS HCIOJIB3YETCSI JOXOJHOCTD MO COOTBETCTBYIONIEMY WHJEKCY
o0yuranyii, COOTBETCTBYIOIIEMY PEUTHHIOBOH TPYIIIe, K KOTOPOW OTHOCHUTCS OLlEHHBaeMasi OOJIUrarusl:

B 3aBHCMMOCTH OT KpEIUTHOTO PEHTHHIa y BBIIYCKa JIOJTOBOW IIEHHOH Oymaru (KpeauTHBIN
PEHUTHHT B BAJIIOTE HOMHHAJIA), a B CIydae ero OTCYTCTBUS - PEHTHHTa SMUTEHTA WIIK TTOPYINTENs (TapaHTa)
JIONTOBOW IIEHHOM OyMarum, JoiroBas IIeHHass Oymara MOXKET OBITh OTHECeHa K OJHOM W3 YeThIpex
PEUTHHTOBBIX Tpymil. Ilpy HanMYMKM HECKOJIBKUX PEHTHHIOB, BHIOMpPACTCS HAMOONBIIMK W3 MMEIOIINXCS
aKTYaJIbHBIX KPEIUTHBIX PEUTHHIOB. ECIN MOpYYHTENHCTBO IO BHIMYCKY JOJTOBOW LEHHOW Oymaru
obecrieynBacT HCIOJHEHHWE O00s3aTelbCTB B IOJHOM OO0BEMe M (WJIM) TapaHTHs BblJaHAa Ha CyMMY
HOMUHAJIbHOM CTOMMOCTH M IIPOIIEHTOB [0 TaKKM JIOJNTOBBIM IIEHHBIM OyMaraMm, TO BBIOHMpaeTcs
HauOONBIINHA U3 UMEIOIIMXCS aKTYaJIbHBIX KPEAUTHBIX PEHTHHTOB BBITYCKa JIOJTOBOW IEHHOW Oymaru u
mopy4urens (TapaHTa).

Moody's S&P Fitch
AKPA 31(;':" T Me:xnynapoanasi | MexayHapoaHasi | MexxayHapoaHasi PeanmIllr[:):aﬂ
HIKaJa mKaJjaa mKaJja Py
Baal u BbIImIe BBB+ u Brimtie BBB+ u BbI1IE
Baa? BBB BEB PeiiTunroBas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), | A Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTunronasi
A(RU) ruA+ Ba2 BB BB rpymma II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) rUBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, Peilitunrosas
BB+(RU) ruBB+ B2 B B rpymna III
BB(RU) ruBB B3 B- B-
Bornee HU3KMIT peHTHHT / pEHTHHT OTCYTCTBYET PeiiTunrosas
rpynmna IV

CooTBeTCTBHE PEUTHHTOB TIEPECMATPUBACTCS B 3aBUCHMOCTH OT M3MEHEHH pelTiHra Poccuiickoit
®denepanyu, IPUCBOEHHOTO POCCUMCKUM PERTUHIOBBIM ar€HTCTBOM IO HAIIMOHAJIBLHOW PEUTUHIOBOM IIKasIe
W (WIM) WHOCTPAaHHBIM PEHTUHTOBBIM AareHTCTBOM TI0 MEXIYHApOIOHOH peiitmHTOBOWM mKanme. [lpm
NepecMOTPEe COOTBETCTBUS PEUTHHIOB BHOCATCS M3MeHeHus B [IpaBuia onpenenenus CHA.

e Pelitunrosas rpymnmna [
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WHpexc kopriopatuBHbIX obnuranui (1-3 roaa, peiitunr > BBB-),
Tukep - RUCBICPBBB3Y;

¢ Peiftunrosas rpymnna II
Wupaekc kopriopatuBHbIX obnmuraiuii (1-3 romga, BB- <peiitun < BBB-),
Tukep - RUCBICPBB3Y;

e Peifrunrosas rpymnmna I1I
Hupekc koprnopatiBHbix obmurarmii (1-3 roga, B- < peiitunar < BB-),
Tukep - RUCBICPB3Y;

e Peifrunrosas rpynmna IV
BbIOMpaeTcss MHIEKC B 3aBUCUMOCTH OT KOTHPOBAILHOTO YPOBHS, B KOTOPBIH BXOJUT
JoNroBasi  LieHHast Oymara: VIHIeKc KOTHPOBAJIbHBIX JHCTOB (KOTHPOBAJIbHBIA YPOBEHb 2) WM
WHaekc KOTUPOBAIBHBIX JTUCTOB (KOTHPOBAIBHBIN YPOBEHb 3),
Tukep - RUCBICPL2
Tukep -RUCBICPLS.

1.1.5.Eciin sMHUTEHT HEe MMeeT pEHTHHra, TO HCIOJIB3YEeTCsl MOAXOJ «PEHTHHIa IO
JIOXOTHOCTW». JUJI 9TOro Ha MOCIEIHION JATy, Ha KOTOPYK MMEETCS L[€Ha aKTUBHOTO PHIHKA
(vnu Ha JaTy ONpEneNICHHs IOCIEAHEr0 KyNoHa WM TocieaHeill odepTsl), onpenensercs
HanOosee OJIM3KHI 10 TOXOMHOCTH MHJIEKC OONMTanuid, o0auranus B JaTbHEHIIIEM CUMTACTCS
MpHUHAAJIESKAIIEH K 3TOM KaTeropuy pedTHHIOB. J[1s pacueTa BEIMYMHBI HEU3BECTHBIX KYITOHOB
npuMensieTcst popmyra MprUBEIeHHOW CTOMMOCTH, B KoTopoi 1ieHa (PV) npuHnMaeTcs paBHOM
Omkaiiield 1ieHe, ONpeeIeHHON 110 IIeHe aKTHBHOTO PhIHKA Ha MHTEpBalie He Ooee, yeM |
(ommH) MecsIy C JaThl OLEHKH. Ecimu Takol IeHBl HET, TO B KayecTBE IEHBI NPHUMEHSETCS
CIpaBeIMBasg CTOMMOCTh Ha MPEALIECTBYIOIYIO aTy. B kauecTBe cTaBKM JUCKOHTHUPOBAHHUSA
UCTIONIB3YeTCSl JJOXOMHOCTh 10 COOTBETCTBYIOIIEMY WHIEKCY OOJMranuii, COOTBETCTBYIOIIEMY
PEUTHHTOBOH IpymIe, K KOTOPOH OTHOCUTCS OlICHUBaeMast OOJIUTallusl.

1.2. IIporHo3upoBaHWe NPOLUEHTHBIX CTABOK /Al LEHHBIX OyMmMar, MOTOKH MO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHOBe (popBapAHbIX cTaBOK (MerToauka NMpUMEHUMA

TOJbKO B CjIy4yae, ecJHM OINUCAHHBIA TOPSAOK oOmNpeaejeHUs] KYNOHA B MeTOIUKe

COOTBETCTBYET IMUCCHOHHBIM TOKYMEHTaM).

a) B cooTBeTCTBHH C YCIOBHSIMH BBIITyCKa PAaCCUUTHIBAETCS IPOTHO3HAS 1aTa ONPEIEIECHHS CTaBKU
JUTSl i-0T0 KyNOHHOTO nepuona (d,yy)-

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JIOKYMEHTOB ompenensercss (opBapiHas aarta i i-ro
KYIIOHHOT'O TIepHoja:

dateﬁ = del'l + di
rie:
datey; — popsapaHas nata, HCTIOIb3yeMas JUIs ONPEIETEHHUs IPOTHO3HOM CTaBKH
I-rO KyTIOHa;
den — J1aTa OTIpeNieNIeHHs KYIIOHA, pACCUUTaHHAsl B COOTBETCTBUU C II.1;
d; — cpok mms G-curve B TOJaX, UCIOIB3YEMBIH IS OTPEACICHUS CTaBKHU i-TO
KYIOHHOTO TIEpHOJa B COOTBETCTBHUH C YCIOBUSAMHE BBITTYCKa ((hopBapIHas TOUKA.
C) Jlns i-ro KyIOHHOTO Mepro/ia pacCUUThIBaeTCs (GopBapAHBINA CPOK IS ompeneneHus KynoHa (t;,
B ro/1ax) Ha JaTy OLICHKH:

d..—date

= KyTl
i 365
rae:
t; — GopBapaHBIN CPOK AJIsI ONpeNeNeH s KyToHa (B KauecTBe 6a3bl pacuera
ucnonp3yercs 365 aHek);
d\yn — /1aTa ONpPENIENIEHNs] KYTIOHA, PACCYMTAHHAS B COOTBETCTBHH C II.1;
date — nara OLIEHKH.
d) ®opeapaHoe 3HaueHue cTaBky (f;) AJ1s i-r0 KYMIOHHOTO TIEpUO/Ia OTpeenseTcs no Gopmyie:

1
+d: 17,
f= (1+gp0) | % 1
LT a+epti
rae:

f; — bopBapHOE 3HaUEHHE CTABKH i-TO AEHEKHOT'0 MOTOKA;
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gyi — 3HadeHue cmoToBoM G-KpUMBOM Ha JaTy OIEHKH Ha CPOKe,
COOTBETCTBYIOLIEH B popBapaHoi nate (dater; — date);

t; - GopBapaHBIN CPOK IS ONpPEneIeH s i-TO KYIIOHHOTO IIepHoJia B roAax
(B xauecTBe 0a3bI pacueTa UCHOIB3yeTCs 365 mHEl);

d; — cpox s G-curve B TojJax, HCHONb3yeMbIH JUIsl OIpeeIeH s CTaBKH i-
TO KYIIOHHOTO meproaa; (popeapaHas TOUKa);

G; — 3navenue G-KpUBOH B IPOLIEHTAX, ONPEETEHHOE HA JATY (dyyy)-

e) Paccunrannsie GpopBapaHble 3HAYECHUS IPOLIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMH BBIITyCKa.

1.3.  Jlnsi HoATOBBIX HHCTPYMEHTOB, IUIATEKH M0 KOTOPHIM 3aBHCAT OT 3HAYEHUH
RUONIA st mporao3upoBanus OyAylux CTaBOK MPHUMEHSIIOTCS 3HaUeHHs popBapAHOM KPUBOH,
nonydeHHoi Ha ocHoBe cBoroB Ha RUONIA (o mgamabeiv Bloomberg). danubie mporHosHbie
3HAYCHUsST OOHOBISIOTCS €KEIHEBHO. [IpM OTCYTCTBHM JOCTYNa K JaHHBIM IIPOTHO3 CTaBKH
OCYIIECTBIISIETCS] HA OCHOBAaHMH METOJOB IPOTHO3MPOBAHMS B COOTBETCTBHMHM C 3KCIEPTHBIM
(MOTHBHPOBAaHHBIM) CYXKIICHHEM Y IIPaBIAIOIICH KOMIIaHHH.

1.4. IIporHo3dupoBaHHe NMPOUEHTHHIX CTABOK /sl HEHHBIX OyMmar, NMOTOKH 1O
KOTOPBIM 3aBHCAT OT MHBIX NepPeMEeHHBIX, OCYIIECTBISIETCSI B COOTBETCTBHUH C MOJXOJAMH,
omucaHHpMU B 1.1.2 —1.1.4.

2. IIo smumenmy/odnuzayuu npouUcxoouno pe3xKoe usmeHnenue KpeoumHnozo Kauecmed.
2.1. Ecnm mpow3onuio yiydileHHE KpPEAWTHOTO KadecTBa B CIEJICTBHH HOKYIKH
SMHUTEHTa KOMITaHHeH ¢ OoJblIel KPeAUTOCIOCOOHOCTRIO (00Jiee BBICOKMM PEHTHHIOM), TO MPU
OIIpe/ieTICHNH HEeW3BECTHBIX KYIIOHOB B IOPSAJKE, OMMCAHHOM B I 1, B KayecTBe aHAJOTMYHBIX
BBIITYCKOB HCITIOJIB3YIOTCS OOIUTralliyl KOMITAaHUH-TIOKYIIaTeIs.

2.2. Ecnm mpou3onuio yxyAllIeHHE KPEOUTHOTO KadecTBa (CHIDKEHHE pPEHTHHTa,
KOPHOPATUBHBIA KOH(IIMKT, 3HAYNMBIE TPETEH3UN KOHTPAareHTOB HIIM TOCYapCTBEHHBIX OPTaHOB
U T.IL), TO ONPENENSIOTCS AaHAJOTUYHBIC CUTYallMd C OPYTMMU SMHTEHTaMH B IpouuioM. B
KadecTBe 0a3pl Ul ONpPEAENICHUS TOXOIHOCTU JUIS pacyeTa BEMYMHBI HEHM3BECTHBIX KYIIOHOB
HCIIOJIB3YeTCs] OTHOCUTEIBHBIN POCT CIIp3/ia TOABEPTHYBIIETOCS CTPECCY SYMUTEHTA B IIPOILLIOM,
YMHOXKEHHBI Ha KPEAUTHBII CIIP3/1 OLEHUBAeMOT0 YMHTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHUSI.
OTHOCHTENBHEIN POCT CIp3/ia PACCUUTHIBACTCS KaK OTHOIICHHE cpemHero crpana 3a 10 (mecsTs)
JHEH ¢ MOMEHTA CTPECCOBOTO COOBITHS K CIPAY O CTPECCOBOTO coObITHS. [Ipr 9TOM B TeUeHUH
YKa3aHHBIX JIECATH THEH JOJDKHO OBITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3yiabTaTam
TOPTOB €CTh LICHBI, HCIIOJIb3yeMbIe JUIs OLICHKH Ha aKTHBHOM pBIHKE. B citydae ecnu Takux gHel
MEHee IISITH, TO JUIS pacdeTa OTHOCHTEIBFHOTO CIP3/1a UCIIONIB3YIOTCS TIEPBbIE TAKHE IATh THEH.

2.3.  Peskoe m3MeHEHHE KPEIUTHOTO KAuecTBa MOXET IPU3HABATHCSA B CICIYIOIINX
ciydasix (BKJIFOYasi, HO HE OTPaHUYHBAsICh):

. CHMKEHHE/POCT PEUTHHTA BBITYCKa/SMUTEHTA,;

. [puobpereHre 3MuUTEHTa KOMIaHueil ¢ OoJjiee BHICOKMM/HM3KHM KPEAUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEHTHHIOM);

. BxiroueHue SMUTEHTA B CAHKLIMOHHBIN CIIUCOK;

. Cepbe3HbIil KOPIIOPATUBHBII KOH(IIHKT;

. 3Ha4nTEIbHBIC PETEH3MHU KOHTPAreHTOB UII TOCYIapCTBEHHBIX OPTraHOB.
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IMpunoxenue 3. PoinkN, HHPOpMALHNS KOTOPBIX HCIOJIb3YeTCS s
onpeaeJieHus1 Hau0oJiee BHITOHOI0 PHIHKA JI1 IEHHOM Oymaru

1) TIly6amunoe akipoHepHOe o6miecTBo "MockoBckas bupxkxa MMBB - PTC",

2) Tly6muunoe akmuorepHoe o6mrectBo "CankT-IleTepOyprekas oupxa';

3) 3akpsrtoe akmmonepHoe o6rectso "CankT-IletepOyprekas Bamotnas bupska™;
4) Touxonrckas ¢poumoas 6upxa (The Stock Exchange of Hong Kong);

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

6) Esponekct Amcrepaam (Euronext Amsterdam);

7) Esponekc Bproccens (Euronext Brussels);

8) Esponekcr [Tapmwx (Euronext Paris);

9) Upnaunckas dponmosas oupsxa (Irish Stock Exchange);

10) HoxannecOyprekas ponmosas oupska (Johannesburg Stock Exchange);

11) Kaszaxcranckas ponmosas oupyxa (Kazakhstan Stock Exchange);

12) Jlonmouckas poumosas oupsxka (London Stock Exchange);

13) Jlrokcembyprekas doumoas 6upxa (Luxembourg Stock Exchange);

14) Harmmonansuas Mumniickas ¢poumosas 6upxa (National Stock Exchange of India);
15) Hemenxkas dhonmosas 6upsxa (Deutsche Borse);

16) Hsio-Hopkckas dommosas 6upxa (New York Stock Exchange);

17) Hsio-Hopkckas dormosas 6upxa Apka (NYSE Area);

18) Hsio-Hopkckas dormosas 6upsxa obmuramuii (NYSE Bonds)

19) Cunramypckas ¢poumoast 6upxa (Singapore Exchange);

20) Toxkwuiickas ponmosas oupska (Tokyo Stock Exchange);

21) ®oumosas 6upsxa Hacoak (The NASDAQ Stock Market);

22) ®oumosas 6upsxa Toponto (Toronto Stock Exchange);

23) ®pankdyprckas dpoumosas 6upka (Frankfurt Stock Exchange);

24) Yukarckas dormosas 6upka (Cudituldkc) (Chicago Stock Exchange (CHX));
25) Illanxaitckas poumosas Gupska (Shanghai Stock Exchange);

26) IlIseiirtapckas ponmosas Gupska IcAIke (SIX Swiss Exchange);
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Ipuno:xkenue 4. MeToaAuKA OLEHKH KPEIUTHOT0 PUCKA KOHTPAreHTa
1. Henu u onpenesenus

Hacrositiias MeToiuKa CIy:KUT JUIsl OLIEHKH KPEAUTHOTO PUCKA KOHTPAreHTa B [ENSAX MPUMEHEHHUS
METO/IOB KOPPEKTUPOBKH CIIPABE/IMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIH PHCK.

OlLieHKa KPEIUTHOTO PUCKA UCTIONB3YeTCsl [UIsl pacueTa CIpaBeIInBON CTOMMOCTU aKTHBOB. [Ipu
5TOM B 3aBHCHMOCTH OT CTEICHHM BIHSHHS KPEJUTHOTO PHCKA HA CIPABEJIMBYI0 CTOMMOCTH AKTHBBI
KJIacCU(UIMPYIOTCS Ha!

— cTaHIapTHHIC (0€3 MPU3HAKOB 00CCIICHEHUS ),

— oOecrieHeHHbIe 0e3 HacTyIuIeH s 1edoTa,

— aKTHBBI, HAXOIAIIHECS B IedoTe.

CranjaptHble akTuBa (03 MPU3HAKOB 00ECIIEHEHHs), @ UMEHHO:

— [IpaBa TpeOOBaHUS W3 JOTOBOPOB 3aliMa M KPEOUTHHIX JOroBopa (B Ciydae eciu
3aiiMOZIaBIIEM 110 IOTOBOPY BhIcTymnaer DoHn);

— JIeOUTOpCKas 3aX0JDKEHHOCTh (B Cllydae OIpeNeleHHs CIPaBEeJIMBOH CTOMMOCTU TaKOH
33/10JDKEHHOCTH C UCIIOIb30BaHUEM METOJIa IPUBEICHHOM CTOMMOCTH Oy IYIIMX JEHEXKHBIX TOTOKOB).

Ooecuenennsle (0e3 HacTymieHus nedoinra), a MIMEHHO:

— JleHeXHBIE CPEACTBA HA CUETAX M BO BKIALAX;

— JlonroBbie HHCTPYMEHTBL;

— [lpaBa TpeOoBaHHs W3 KPEAUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydyae, eciu
3aiiMOJaBIeM IO JOTOBOPY BhicTynaeT DoH);

— JlebuTopckasi 3aJ0JKEHHOCTh (32 MUCKIIFOUCHHEM MPOCPOYKH B PaMKax ONEPAI[MOHHOTO
LUKJIA JJIs OTIEPALlIOHHOI AeOUTOPCKOM 3aI0TKEHHOCTH).

— AKTHBBI, CTOUMOCTb KOTOPBIX OIPEIEISCTCS HA OCHOBAHHH OTYETA OICHIIHKA.

AKTI/IBI)I, HaxXoJAIueCs B I[e(i)OJ'ITe, a MIMCHHO!
— Bce Buant aKTHUBOB, HAXOJAIIUCCA B )Ie(bOJ'ITC.

I[J'IH ueneﬁ HaCTOSIH_Ieﬁ MCTOAWKH, KOHTPArc¢HTbl — MWHAWBUAYAJIbHBIC MNPEANPUHUMATEIN
IMIPUPABHUBAIOTCA K KOHTpar€HTaMm — (l)I/ISI/ILIeCKI/IM JnaMm.

KpeanTnblii pucKk — pHCK BO3HHKHOBEHHUS YOBITKA BCJIEJICTBHE HEUCIIOJHEHHSI KOHTPareHTOM
00513aTeNILCTB 0 JIOTOBOPY, @ TaK)Ke HEOIIaThl KOHTPAreHTOM OCHOBHOTO JIOJTa W/WIU TIPOLIEHTOB,
MPUYUTAIOUINXCS B YCTAHOBJICHHBIN JOTOBOPOM CPOK.

KpeauTHblii pefiTHHI — MHEHHWE HE3aBUCHMOIO PEUTHHIOBOTO areHTCTBa O CHOCOOHOCTH
pEHTHHI'YEMOTO JIMIIa MWCIONHSTH TpHHSATBIE Ha cebs (uHaHCOBBIE 00s3aTenbcTBa (0 €ro
KPEIUTOCIIOCOOHOCTH, (DMHAHCOBOMH HAJEKHOCTH, (MHAHCOBOH YCTOWYHMBOCTH), BBIPAXEHHBIM C
HCIOJb30BAHUEM PEUTUHIOBON KaTETOPUU MO ONPEAEICHHON PEUTUHIOBOM 1Kane. B nemsax npumeneHus
HacTOSMIEH METONUKH WCIIONB3YIOTCS PEHTHHIW CIIEAYIOIMX PEHTHHTOBBIX AareHTCTB (PEHTHHIOBBIC
areHTCTBAa yKa3aHbl B IOPSAKE YMEHBLICHHA IPHOPUTETa MPHU ONPEAEICHUU KPEAUTHOTO pPEHTHHIa
KOHTpAareHTa):

— Moody's Investors Service

— Amnanntnueckoe Kpenutnoe Peiitnaroroe Arenrcreo (AKPA)

— Peiituarosoe arentctBo RAEX («Oxcmept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKH CHIPABEMIMBON CTOMMOCTH AKTHBOB HA KPEIUTHbIH PUCK
KOHTpareHTa

I[J'IH Heﬂeﬁ HaCTOSIHIeﬁ MCTOJAMKH, KOPPEKTUPOBKA HA erI[I/ITHHﬁ PUCK KOHTpAreHTa y4uThbIBaCTCA
B IIPOTHO3HBIX JCHEKHBIX MMOTOKaxX (MeTO}I KOPPEKTUPOBKHU MMPOTHO3HBIX ACHECKHBIX HOTOKOB).

1. OlueHKa cCTaHAAPTHBIX AKTUBOB (03 MPU3HAKOB 00CCIICHEHNS)
Jiist onepaiiioHHOM 33J0MDKEHHOCTH TUCKOHTHPOBAHNE MOXKET HE TIPOBOIUTHCS.
Jnst mpouumx BHJOB aKTHBOB 0€3 TMPH3HAKOB OOCCICHEHHs CIPaBeINBasi CTOUMOCTD
paccUMTHIBaeTCS 10 CISAYIONEH Gopmye:
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N
Py
Pvdev = ZW * (1 - PD(DTl) * LGD)
n=

98

PVyev — ClipaBeuiiBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (00s3aTelIbCTBA);

N - KOJTUYECTBO JICHESKHBIX TTOTOKOB JI0 JIaThI TIOTAIIICHUS aKTHBA (00sI3aTeIbCTBA), HAYMHAS C JaThI
onpeaenenust CUA;

P, - cyMMa n-oro seHexHoro notoka (MpoueHTsl ¥ OCHOBHAsI CyMMa);

N - TOPSAZKOBBIN HOMEP JEHEKHOTO MOTOKA, HauMHasl ¢ AaThl onpeaencHus CUA;

N - xonu4yecTBO JHEH OT natel onpenenenus CHA no naTel n-0ro AEHEKHOTO MOTOKA,

I'nef) - Oe3pucKoBas CTaBKa MMCKOHTHPOBAHHMS B IMPOLEHTaX TIoAOBBIX. Jlust poccuickux
KOHTpareHTOB UCTIONb3yeTcs 3HadeHue craBku KbJ] MockoBckoi OMprkd Ha AaTy pacdera CIpaBeUInBON
CTOMMOCTH C  y4eTOM  CpoKa JI0  TIOTAllleHHUs  COOTBETCTBYIOLIEro  IUIaTeXka P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JIBYX 3HAKOB IMocie 3amsaToit. [l
3aJI0JDKEHHOCTH CO CPOKOM JI0 TIOTAIICHHUs, HEe MPEBbIIIaomuM 1 KaneHaapHbiil neHb — CtaBka RUONIA

(http://ruonia.ru/). Jasi MHOCTPaHHBIX KOHTPAreHTOB HCHOJIb3yeTCs OE3pUCKOBasi CTaBKa JOXOJHOCTH B
cooTBeTcTBUU C [Ipunoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTD, C KOTOPOi KOHTPAreHT B
teyeHne D(n) nHell MOXKeT OKa3aThCs B COCTOSHUM Ae(OIITA, MOPSIOK ONpeeIeHHs] KOTOPOH yCTaHOBJICH B
HACTOALIEM ITPUIIOKEHHH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JOJS OT CYMMBI, MOABEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXKEeT OBITh OTEpsiHA B cilydae fedonTa KOHTpareHTa.

2. Orenka aktuBoB. ObecrieHenne 6e3 gedoara.
Ilpy BO3HMKHOBEHHH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIE MPH (AKTUUIECKON MPOCPOUKE
00513aTeNbCTB KOHTPAreHTOM (TSl HEOTIEpaIMOHHON eOUTOPCKOM 3a0I’KEHHOCTH, 3aifMOB BBIIAHHBIX - C
JaThl HACTYIUICHHS CPOKa HCIIONHEHUs 00S3aTebCTB KOHTPAreHTOM, UIS OTEPAIlMOHHON J1eOMTOPCKOM
33I0JDKEHHOCTH — CO [IHS, CJIEAYIOMIETO 3a IOIMYCTHMBIM CPOKOM HApYIIEHWS YCIOBHUH HCIIOJHEHHS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBETCTBHM ¢ IlpwioxkenweM 5), crmpaBemiuBas CTOMMOCTD
paccunThIBAETCA IO CIeyomIe Gopmyie:

N
P
PV, =Z—“* 1— PD(Dn) * LGD
dev . (1 + rn(f))Dn/365 ( ( ) )
n=

e

PV4ey — ClipaBeyinBas CroMMOCTh 00ECIIEHEHHOTO aKTUBA (0053aTebCTRA);

N - KOJMYCCTBO JCHCKHBIX ITOTOKOB JI0 JAaThI ITOTAllICHUS aKTHUBa (O6$[33TCJ'IBCTBS_), Ha4yuHadA C JaThl
onpenenenus CUA;

P, - cyMMa n-oro JeHex)HOro notoka (POIEHTH U OCHOBHAsI CyMMa);

N - HOPSAKOBBIM HOMEP JEHEKHOI0 [TOTOKA, HaunHas ¢ Jatsl onpeaeneHus CUA;

N - xosuuecTBO jAHel OT marel onpegencHuss CHA 10 aartbl n-oro ACHEKHOro moroka; Jlis
MIPOCPOYCHHON YacTH 3aJ0JDKCHHOCTH B KadecTBe D, mpmHMMaercs 1 JeHB, €CIH MOTHBHPOBAaHHEIM
CY)XJIEHHEM HE YCTAaHOBJIECH WHOM CPOK; JJIsl HEIPOCPOUEHHON 3aJ0PKEHHOCTH KOHTPAreHTa ¢ MpU3HaKaMiu
obeclieHeH s B IaTy HACTYIUIEHHs CPOKa MCIIOJIHEHUs1 00s13aTeNnbCTB B KauectBe Dy npunumaercst 1 eHb,
€CITM MOTHBHPOBAHHBIM CYXX/ICHHEM He yCTaHOBJIEH HHON CPOK.

I'nep) - Oe3puCKoBas CTaBKa MMCKOHTHPOBAHHMS B IMPOLEHTaX TOJOBBIX. Jlust poccuickux
KOHTPAreHTOB UCIOINb3yeTcs 3HaueHue craBku KbJ] MockoBckoi OMpku Ha JaTy pacdera CHpaBeTHBOI
CTOMMOCTH C  y4eTOM  CpoKa JI0  TIOTallleHHS  COOTBETCTBYIOLIEr0  IUIaTeXka P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO IBYX 3HAKOB IOCKEe 3amsaToi. Jlms
33JI0JKEHHOCTH CO CPOKOM IO TOTAIlIeHHUs], HE TPEBbIIAOIUM | KaneHaapHbiid qeHb - CtaBka RUONIA

(http://ruonia.ru/). Jnst MHOCTpaHHBIX KOHTPAreHTOB UCMOb3YeTCsl OE3pHCKOBas CTaBKa B COOTBETCTBHH C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositTHOCTS edoiTa) — BEPOSTHOCTE, C KOTOPO KOHTPArecHT B
teueHue D(n) mHeH MOKeT 0Ka3aThCs B COCTOSHUM e(ONTa, TIOPSIIOK ONPeIeNieHIsI KOTOPOI YCTaHOBJICH B
HACTOSIIEM TIPHIOKECHUH.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — OIS OT CYMMBI, TOIBEPKEHHOM
KPEIUTHOMY PUCKY, KOTOpas MOXXET OBITh IOTEpsiHA B cirydae 1edonTa KOHTpareHTa.

BepositHocth nedonra (PD) Ha uHble cpoku (OTIHYHBIE OT 1 roja) OLEHWBAETCS MO Cleayrouei
¢dopmyie:
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D
PD, =1—(1—PD)365
e,
PD — BeposiTHOCTB fehonTa KOHTpareHTa Ha ropu3onre 1 rop,
D — xonmnyecTBO KalleHAapHBIX THEH O MmorameHns/0(epThl IEHeKHOTO TOTOKa;
3nagenne PDp paccunTaHHOI BETMYHUHBI B IPOIIEHTaX OKPYIIISETCS A0 2-X 3HAKOB TOCIIE 3aIsITOH,
a 3HaYeHHE, PACCUYMTAHHOE B JIOJIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIE 3aIIATOM.

Pacuer BeposTHOCTH NiedoiTa IJIsT 00eCIeHEeHHOI 3210/ KEHHOCTH, He HaXoAsIeiicst B 1egonare
MPH MCIO0JIL30BAHIH TAHHBIX PETHHIOBBIX ar€HTCTB.

Jliist 00ecIieHeHHOM 3aI0JDKCHHOCTH, HE HaXoAsmecs B nedoirte, ¢ (pakTHIecKoi MpoCcpoIKoii
(3a MCKJIIOYEHHEM CPOKa MPOCPOYKH IJIsS MPHU3HAHUS OICPAIIMOHHON 3aJ0JIKEHHOCTH B COOTBETCTBHHU C
[TpunoxeHrem 5) BeposTHOCTb Ae(0OITa PACCUUTHIBACTCS CIEAYIOIINM 00pa3oM:

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

i (<

t — cpok nmpocpouku,

PD(t)npocpou — BepositHOCTh AedoiTa yisi MPOCPOYCHHOM Ha t JHEH 33/I0JDKEHHOCTH ¢ MOMEHTA
IIPU3HAHUA IPOCPOYEHHOH 3a[J0JDKEHHOCTH HE OIEPallMOHHOM,

T — cpok [u1s IpU3HAHUS AaHHOTO THIIA 3310JDKEHHOCTH AE(ONITHOH,

PD — BepoarHocTs nedoira Ui HENPOCPOUESHHON 3a/I0JDKEHHOCTH, KOTOPasi HCIIOIb30BaIach Ui
aKTHBa Ha MOMEHT Iepel BOSHUKHOBEHHEM ITPOCPOUKH.

Ecnn y aktuBa He ObUIO (HE NMPHUMEHSJIOCH) COOTBETCTBYIOLIEH BEpOSATHOCTH Aedonra, TO OHA
paccuuThIBaeTCs Ha JAEHb Nepesl HapyIIeHUEM CPOKa UCTIOJIHEHUS 0043aTeIbCTB.

Jnst obecrieHEHHOM HeMPOCPOYEeHHOM 33T0JDKEHHOCTH BEPOSITHOCTH JeoITa pacCUUTHIBACTCS
ITyTEM CaMOCTOSATENIEHOTO MOHMKEHUS PEUTHHIA HA OIHY CTYIIEHb.

WroroBoe 3HaueHue pacCUUTAHHON BEIMYMHBI B MPOLIEHTAX OKPYINIAETCS O 2-X 3HAKOB IOCIE
3aMATON, a UTOTOBOE 3HAUEHUE, PACCUYUTAHHOE B JIOJISIX, OKPYIJISETCs A0 4-X 3HAKOB MOCIIE 3alsTOM.

Ilpu ompenenenuu o0mEero oobeMa O003aTENBCTB, CpPOKa TIOTAIICHUS — 3a0JKCHHOCTH
VYpasistoniasi KOMIIaHUSI PYKOBOJICTBYETCS CIETYIOIINM:

— Ecnu ycnoBusi 3akit0ue€HHOTO JOTOBOpa MPEATNOojararoT MpU3HAHHE B COCTABE aKTHUBOB
®doHa 33J0/DKCHHOCTH KOHTpPareHTa C OMNPEACICHHOW IMEePHOIMYHOCThIO (HAmpUMeEp, OIepalruoOHHAs
apeH/ia), BEJIMYMHA KPEIAWTHBIX YOBITKOB M CPOK IOTAlICHHS PACCUUTBHIBAIOTCS OTACIBHO MO KaKIOH
MIPU3HAHHOM CyMMe 3aJI0JDKEHHOCTH KOHTpareHTa.

— [Ipu oTpakeHHU MoranieHus JeOUTOPCKOI 3a/10JKEHHOCTH TIPU MOCTYIICHUH TUIATeXei
oT KOHTpaFeHTOB praBJ’IﬂIOU_IaH KOMITIaHUA pyKOBO)]CTByeTCﬂ, B nepBy}o 0qepe115, HAa3HAYCHUEM
MOJy4eHHOTO TIUIaTeXxa, janee mnonoxeHussMu cratbu 319.1. I'paxnanckoro komekca Poccuiickoit
denepannu.

— Ecnu ycnoBus 3aKiII0YEHHOTO JOTOBOpa MPEIIIONaraioT €AUMHOBPEMEHHOE MpU3HAHHE B
coctaBe akTHBOB DOHMA 33I0KEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUIU-TIPOIAXXH aKTHBOB) M ITOTAIICHUE
3aJI0JDKCHHOCTH TPOU3BOAMTCS TpAHIIAMH B COOTBETCTBHH C TpadUKOM, TO TOJ OOmUM 00BEMOM
00513aTeNTLCTB KOHTPAreHTa MOHUMAETCS BCS HETIOTAIIICHHAS CYMMa JIOJITa, a CPOK UCUUCIIASTCS 110 Haubolree
paHHel 1aTe nmorameHust Takoro J10Jira, yCTaHOBJIEHHOW JJOTOBOPOM.

3. Ouenka aktuBoB. Ciryyaii gedoJrra.
JIist BceX KJIaccoB aKTHBOB, HAXOISIIMXCS B COCTOSHHUM JedoJiTa, CIpaBeIInBas CTOUMOCTh
aKTUBA OTPEACISICTCS CICTYIONUM CIIOCOO0M:

N
Py
PVaev = Z RETRI (1—PD(Dn) * LGD)
n=

rae
PV4ev — clipaBeuinBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBA (0053aTeIbCTRA);
N - KOTMYECTBO IEHEKHBIX TOTOKOB J0 JAThI OTAICHHUS aKTHBa (00s13aTeNbCTBA), HAYMHAS C JaThI
ompenenenus CUA;
P, - cymma n-oro meHexHoro moToka (MpoIeHTH ¥ OCHOBHAsI CyMMa);
N - OPSIKOBBIN HOMEP IEHEKHOTO TIOTOKA, HauuHas ¢ faTel onpeneneans CUA;

N - konauuecTBO mHEH OT Aarhl ompexeicHus CUA mo maTel n-oro AEHEKHOTo motoka. Jlims

NPOCPOYEHHOM YacTH 3aJOJDKEHHOCTH B KadecTBe D, mpuHumaercs 1 JeHb, €CiIM MOTUBHPOBAaHHBIM
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CYX/ICHHEM HE YCTaHOBJICH MHOW CPOK; JJI1 HEMPOCPOUCHHOH 3a/I0JDKEHHOCTH KOHTPAreHTa B COCTOSIHUH
nedonra B IaTy HACTYIUICHUS CPOKA HCIIOMHEHHS 00sI3aTeNbCTB B KadecTBe Dy mpuHuMaercs 1 neHs, eciu
MOTHBHUPOBaHHBIM CY)KJICHHEM HE YCTAHOBJICH HHOM CPOK.

Inep) - Oe3puCKoBas CTaBKa JMCKOHTHPOBAaHMS B INPOLEHTaX TOJOBbIX. Jlmsi poccuiicknx
KOHTPAreHTOB McHoNb3yercs 3HaueHne ctaBku KBJ] MockoBckoii GHpiKHM Ha ATy pacuyera CIpaBeUTUBOI
CTOMMOCTH  C  y4eTOM  CpoKa /IO  TOTallleHHs  COOTBETCTBYIOIIEr0  IIarexa P,
(https://www.moex.com/s2532), paccudTaHHas C TOYHOCTHIO O JBYX 3HAKOB mociie 3amsatoit. Jlms
3aJI0JDKEHHOCTH CO CPOKOM JIO TIOTAIICHHUs, HEe TPEBbIIAomuM | KaneHaapHbeii neHb — CtaBka RUONIA
(http://ruonia.ru/). Inst MHOCTPaHHBIX KOHTPAreHTOB HCIIOIB3YETCs OE3PHCKOBast CTaBKa B COOTBETCTBHH C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTb edonTa) — BEPOSITHOCT, C KOTOPOi KOHTPAreHT B
teyenne D(n) mHEit MOXKET 0Ka3aThCs B COCTOSHUH 7e(OIITa, MOPSIIOK ONpeaeeH s KOTOPOH YCTaHOBIICH B
HACTOSIIEM MpUIIokKeHnH. 1 akTHBOB B ciaydae fedonra 3HaYeHue nokasatens PD npiHIMaeTcs: paBHBIM
100%.

LGD (Loss Given Default, morepu mnpu OaHKpPOTCTBE) — JHOJNS OT CYMMBI, IOJIBEPIKEHHON
KPEAUTHOMY PHCKY, KOTOpas MOXXET OBITh MOTEPSHA B Cliydae 1edoaTa KOHTpareHTa.

B ciydae Bbixojga AeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB M3 COCTOSIHHsSL Jedosnra
nepexo] BO3MOXKEH TOJBKO B COCTOsSIHME oOecueHeHHs. CrpaBeyiiBasi CTOMMOCTb TaKOH 3310JDKEHHOCTH
OIIpeZIeNsIeTCsl B COOTBETCTBUU C pazzeioM «2. OneHka aktuBoB. ObeciieHenue 6e3 nedonray.

Ilpu 3TOM 1O KOHTpareHTaM, B OTHOIICHUH KOTOPBIX BETMYMHA KPEAUTHBIX YOBITKOB PacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTATHCTHKH Y TIPaBIISIOIIEH KOMITaHHH:

- B Clly4ae OTCYTCTBHsI (DaKTHUECKOIl ITPOCPOUKH 00s3aTeNbCTB HCHOIB3YIOTCs «KoahduimeHTs!
KPEIUTHBIX YOBITKOB ITPU OTCYTCTBHMH ITPU3HAKOB OOECLEHEHUS 10 (HaKTHUECKOW MPOCPOUYKH (aKTHBBI Oe3
NIPU3HAKOB OOECILIEHEHUs), pPacCUMTaHHbIE HA OCHOBAHMM CTAaTUCTHYECKUX JAaHHBIX YIIpaBISIOMIEH
koMmmanwm 3a 2018-2022rr.».

- NpU HaIMYMH (AKTUYECKOHW IIPOCPOUKH 00S3aTeNbCTB HUCMONB3yIoTcs  «Ko3hduumeHTs
KPEIUTHBIX YOBITKOB TIpH (hakTHUecKoW mpocpouke (obecueHeHue Oe3 aedoira), pacCUUTaHHBIE Ha
OCHOBaHHH CTaTUCTUUECKUX JIAHHBIX Y paBisitomeii kommanuu 3a 2018-2022rr.».

4. Mero/ y4era KPEIUTHBIX PUCKOB, MYTEM OIEHKHU CIPABEIIMBON CTOMMOCTH IO OTYETY
OLICHII[MKA 10 COCTOSIHUIO HA JIATy, HE paHee BO3HUKHOBEHUS COOBITHS, BEAYIIErO K 00ECIIEHEHHUIO.

[IpuMeHeHre OTYETa OLEHIUKA JUIS IeJei OmpeaeaeHus] CIPaBeUIMBOA CTOMMOCTH C YYETOM
o0eciieHeHHsT BO3MOXKHO JUTSI BCEX aKTHBOB, a TaK e Ul MPOCPOUCHHOI eOUTOPCKO#l 3a/107KEHHOCTH.

3. Tlopsiiok onpenejieHusi BeTHYMHBI KPEAUTHBIX YOBITKOB

Jnsa neneid KOpPpEeKTHPOBKM HA KPEIUTHBIH PHUCK KOHTpareHTa YIpaBiIoINash KOMIIAHUS HCIIONB3YeT
crnenyrone noaxoasl k onpeneneHuto PD, LGD u BeJInYuHBI KPEAUTHBIX YOBITKOB (B COOTBETCTBUH C MOPSAKOM,
onpeeneHHbIM B 11. 2 pa3zaena Il nacrosmux [Tpasw):

— Ha ocHoBaHMUM MyOJIMYHBIX CTATHCTUYECKUX AAHHBIX 1O BeposATHOCTAM jaedonra (PD) u
norepsim B ciayuae aedonta (LGD) ognoro u3 pelituHroBbix arentctB Moody’s Investors
Service!®, Ananutuueckoe Kpenutnoe Peiitunrosoe Arenrctso (AKPA), PelituHrosoe
areatcTBo RAEX («Qkcnept PAy), Fitch Ratings, S&P Global Ratings, ny0nukyembix Ha
caiiTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBAa B COCTABE €KEroaHoro ordera. Ilo
KOHTpareHTaM, KOTOpbIM ObUT IPUCBOEH BHYTPEHHUHN PEHTHHT Y IpaBIsIONIe KOMITaHUH,
HCIIONB3YIOTCS ITyOJIMYHbIE CTaTHCTHYECKHE JaHHBIE MO BeposTHOCTAM Aedonra (PD) u
notepsim B ciaydae nedounta (LGD) peititunrooro arentcrea Moody’s Investors Service
(a Takxke OpYyrHX pPEHTHHTOBBIX AareHTCTB B IOPSJKE YMEHBIIEGHHUS IPUOPUTETA
Anamntryeckoe Kpenutnoe PeiitunroBoe ArentctBo (AKPA), PefitunroBoe areHTcTBo
RAEX («Okcmiept PA»), Fitch Ratings, S&P Global Ratings);

14 Yerounmx nauHbIX (Ypasisomas KOMIaHUs! KCIIONIb3YEeT JaHHbIE, OyOnKoBaHHbIe Ha jary onpeneneHus CHA) - - Annual default
study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_ 1363795
PD: Ta6nuua Exhibit 41. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1983-2022

rpada 1 — Ha ropusonre 1 ronu.

LGD: Ta6muma Exhibit 7. Average corporate debt recovery rates measured by trading prices

crpoka Sr. Unsecured Bank Loan

rpada 1983-2022. ITpu 3tom LGD paccuursiBaercs kak: LGD = 1 — RR (recovery rate).

Ipu stom LGD paccuntsiBaercst kak: LGD =1 — RR (recovery rate).
Dopmyia 6 Glossary of Moody’s Ratings Performance Metrics:
https://www. moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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— Ha ocHoBanuu cOOCTBEHHBIX Ha6moz[aeM},1x CTaTUCTUYCCKUX NAHHBIX, IMOATBCPKAAOIINX
CTCIICHb 06CCH6H€HI/IH (BCHI/I‘II/IHBI KpPCAUTHBIX y6I)ITKOB), B 3aBHUCUMOCTH OT CpOKa
MMPOCPOYKHU, KPSCAUTHOT'O KaUCCTBA KOHTPAIrCHTA U OKHUJAAEMBIX K MOJYUCHUIO ICHCKHBIX
IIOTOKOB.

4. HOpfl)lOK onpeaejeHusl BEJIMYUHbI KPEAUTHBIX yﬁblTKOB HAa OCHOBE COOCTBEHHOM
CTAaTUCTHKHU anaBnﬂmmeﬁ KOMIIAaHUH

B cBomx pacuerax Ympapisromas KOMIAHUSI TPUIEPKUBACTCS CIEAYIOIUX OOIIEeNpU3HAHHBIX
NPUHIKIIOB cOOpa M 00pabOTKH CTaTHCTHYECKOH HH(pOopMannu:

— cTaTHCTHYeCKass HHPOPMAaIHs JOJDKHA OBITh PENpPe3eHTaTHBHOW ISl KJIaCCOB KPEAUTHBIX
TpeOoBaHM (IPYMITbI OAHOPOJIHBIX KPEJUTHBIX TPEOOBaHUIT), B OTHOLIEHUH KOTOPBIX OYIyT MPUMEHSTHCS
Pe3yJIbTaThl PaCyETOB;

— pacuer kK03(pPUIIMEHTOB KPEIUTHBIX YOBITKOB BKJIIOUYAET B ce0sl BEPOATHOCTH Jedoinra
(PD) u ypoBenb noteps npu aedonre (LGD) 1 1omkeH 0CHOBBIBATHCS Ha MIEPHOJIE HAOIIOCHU, KOTOPBIN
OXBAaThIBAaET KAK MHHUMYM OJIMH TIOJHBIN LIUKII JAETOBON aKTUBHOCTH;

— ompenessieMble  YIIpaBisionield KOMIAHUEW 3HAYeHUS BEPOSTHOCTH Je(OoTa JTOJIKHBI
COOTBETCTBOBATh (PAKTUUECKON YaCTOTE PEAIM30BAHHBIX Je(ONTOB NeOMTOPOB/KOHTPAr€HTOB, & 3HAUCHHUS
YpOBHS TOTepb mpu Jedointe, ompenensemble Ymnpasisiomeil Kommanuel, IODKHBI COOTBETCTBOBATH
(haKTHYECKNM 3HAYEHHSIM PEATTbHBIX ITOTEPhb IPH Ae(0ITe KOHTPAreHTOB.

Ha ocHOBe mony4eHHBIX pacueToB, YNpaBisAiOmIas KOMIIAHHMS pachpenensier (paHXHpyerT)
JeONTOPOB/KOHTPAr€HTOB COTYIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY IIPOCPOUYECHHOH 33/I0JDKEHHOCTH.

PykoBOICTBYSICh BBINICYKa3aHHBIMH TPUHIMIIAMH, YTIPABISAIOMIAs KOMIIAHHS IPOBOJIUT cOOp
cTaTHCTHYecKOol WH(popManny, HEoOXoquMOW [yl pacdera KOI(pQPHUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3arelsix BepostHocT nedoinra (PD) n yposas noteps npu nedonre (LGD).

Pacuer k03¢ puIMeHTOB KpeINTHBIX YOBITKOB (0OECIIEHEHHS) OCHOBBIBAETCSI HA CTAaTUCTHYECKUX
JIAHHBIX, IMTOJTBEPKIAIOIIUX CTEIEeHb OOECIIEHEHUsS, B 3aBUCUMOCTH OT CpPOKa NPOCPOYKH, KPEAUTHOTO
KayecTBa KOHTPAreHTOB M OYKHJIAEMBIX CPOKOB MOJYYEHHUS JICHEKHBIX MOTOKOB, MCIOJIB3YS MaTpPUYHBINA
METO/I TPYIIITUPOBKH KOHTPAreHTOB M0 CPOKaM 33aJ0JDKEHHOCTH U TPYIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsiomeil KoMnaHueld Ha OCHOBaHMM MMEIONIMXCS Yy HEe CTaTHCTHYECKHX JaHHBIX. OOmas
COBOKYITHOCTh KOHTpPAareHTOB pa3[ejieHa Ha TpPYIbl KOHTPAareHTOB II0 CXOXHM XapaKTEepUCTUKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH OoJiee 3-X JIeT Ha3aa W ycTaBHBIN kamurtan 6ojiee 100 Twic. pyo.
(omHOBpEMEHHOE BHITIOTHEHNE YCIIOBH);

— KOHTpareHT 00pa3oBaH MeHee 3-X JIET Ha3aj W/WiM ycTaBHbIH kamutan menee 100 Thic.
pyo.;

— ¢usmueckne nuna u UI1.

Hcropnueckne k03(h(HUIMEHTH KPEAUTHBIX YOBITKOB (0OECIEHEHUs) PacCUUTHIBAIOTCS ITyTEM
JIETICHUS] CyMMBI KPEUTHBIX YOBITKOB, IO KaXKIOW TPYIIEe KOHTPAreHTOB JOCTHTIIYIO COOTBETCTBYIOIIEH
TPYMITBI IPOCPOYKH, HA OOIIYI0 CyMMY 3aJJ0JDKEHHOCTH IO BCeM KOHTpareHTaMm. [Ipu 3Ttom Ynpasmnsiomas
KOMIaHUs UCIIOIb3YeT METO/] KYMYISITHBHOTO ITOCTPOEHHSI TPUMEHNUTENIHHO K KaXKJOH IpyTITe MPOCPOYKH

T o(KpeaHuTHbIe YOBITKH N0 I IPyIIle KOHTPAreHTOB IPU CPOKe MPOCPOUKU OT 1 0 n AHelt)

Y:(06beM TPOCPOYEHHOM 3a10KEHHOCTH 110 BCEM KOHTpareHTaM)

KoaddurpeHTs! KpeAMTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB OOECIieHEHHs 10 (haKTHYECKOH
IpOCPOYKU (aKTI/IBBI 0e3 MIPU3HAKOB O6GCH€HGHI/I$I), pacCYUTAaHHBIC HA OCHOBAHUU CTATUCTUYCCKUX JAaHHBIX
Vupasnsromeii komnanuu 3a 2018-2022rr.5:

I'pynmna 1eOUTOpOB/ KOHTPArEHTOB Kpeapurasie yositku (PD*LGD)

JleGutop/KoHTpareHT 00pa3oBaH Gojee 3-X JIeT Ha3aj U yCTABHbIH
karuran 6onee wiu paen 100 Thic. py6. (onHoBpeMenHoe Boimonnenne | 13,34%
yCIIOBUIA)

JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ /WK yCTaBHBIN 23.09%
kanutan meHee 100 ThIC. pyo0. !

Dusnueckue auna u UIT 33,22%

1 .
5 Eeru CTOPOHOH IO IOrOBOPY SIBISIIOTCS JBAa U Oo0Jiee KOHTPAreHTOB, MOMAJAOIINe B PasHble IPYIIbl JeOHTOPOB/KOHTPAreHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.
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KoahduiumeHTsr KpeAUTHBIX YOBITKOB MPU (haKTHYECKOH Mpocpouke (obecueHeHue 6e3 nedonTta),
paccUMTaHHbIE HA OCHOBAHMHU CTATHCTHYECKHX JAHHBIX YTpapisitomieil komnanuu 3a 2018-2022rr. %

I'pynmna xoHTpareHTOB

Kpenurnsie yosiTku (PD*LGD),
TIpU IPOCPOUYCHHOM
3aj0JkeHHOCTH 0T 1 10 30 nHeit

KpenurtHbie yObITKH
(PD*LGD) npu cpoke
MIPOCPOUECHHOM
3a10JDKEHHOCTH

ot 31 no 60 nHei

KpenurtHbie yObITKH
(PD*LGD) npu cpoke
TIPOCPOUYCHHON
3aJ10JDKEHHOCTH OT 61 110
90 nueit

Konrparent obpasosan Oonee
3-X JIeT Ha3a] U yCTaBHBII
kamutan 6onee win paserl100
ThIC. Py0. (OJTHOBpEMEHHOE
BBITIOJIHEHUE YCIIOBHIA)

13,34%

16,87%

17,30%

KonTparent o6pa3oBan MeHee
3-X JIeT Ha3aJ W/WiIK yCTaBHBIN
kanuran medee 100 Toic. pyo.

23,09%

25,65%

26,48%

Dusnueckue auna u Ul

33,22%

40,90%

42,33%

KoaddumnmeHTsl KpeAUTHBIX YOBITKOB UIsl cirydas aAedonTa, pacCUMTaHHBIE Ha OCHOBaHUH
paBstromeil kommanuu 3a 2018-2022 rr.:

CTaTUCTUYCCKHUX TaHHBIX Vo

KpenurHble yObITKH Kpeauthbie yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenurasie yosrtku (LGD) npu cpoxe
I'pyrma KOHTPareHToB [POCPOYCHHOM [POCPOYCHHOI [IPOCPOYCHHON 3a/I0JKCHHOCTH CBBILIE
3a710JDKEHHOCTH OT 91 3a7I0JDKEHHOCTH OT 181 | 365 nueit
10 180 nueit 110 365 nHei
KonTtparent o6pa3osaH Goinee 3-
X JIeT Ha3aj U yCTaBHbIH
kanurain 6onee nin pasen100 17,99% 18,57% 18,67%
ThIC. Py0. (OJHOBPEMEHHOE
BBIIIOJIHEHUE YCIIOBUI)
KonrpareHt o6pa3oBaH MeHee
3-X JIeT Ha3a/] W/HIU yCTaBHBIN 29,22% 29,80% 34,18%
kanutan MeHee 100 Thic. pyo0.
Dusnueckue nuna u VI 43,34% 45,72% 47,15%

OCHOBBIBAsICh Ha MMEIOIINXCS CTATUCTHYECKUX MAHHBIX, Y IPABILAIOIIAs KOMITAaHHS YCTaHOBHIIA,
YTO B CIIy4ae, M 3aJ0JDKEHHOCTh He BO3BpAIlleHa B CPOK TPH KaJICHIAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takas 33/I0JDKCHHOCTh He Oy/eT BO3BpalleHa W B Ooiee IO3IHHN CPOK M BEpPOSTHOCTH ee BO3BpaTa 0e3

JOITIOJTHUTCIIBHBIX BJIOKCHUH II0 B3BICKAHHIO -

MHUHMMaJibHa. {151 TakoW 3a0JKEHHOCTH KpPEAUTHBIE

yosiTku (PD*LGD) ycranasnuBatorcst B pazmepe 100% 1 Bcex rpymin KOHTPareHToB.
Koad¢umnmeHTs KpeIUTHBIX YOBITKOB MTOJICKAT IEPECMOTpPY Y IPABIAIONIEH KOMIIAHUEH HE pexe
OTHOI'O pa3a B IroJl NyTEM BHECCHUS W3MEHECHUI B HaCTOAIINC HpaBMna.

5.

IMopsigok onpenesieHUs: pEHTHHIA KOHTPAreHTa

Hacroamuii mopsAoK CIyXHUT JUIsI OLIEHKM KPEIUTHOTO pPHUCKAa KOHTpAareHTa, 10 KOTOPBIM
VYpasisitonias KOMIIaHUS ONpeAeania pEUTUHT. B kauecTBe peiTUHra KOHTpAreHTa UCIOb3yeTCs:

— aKTyalbHblE Ha JaTy OLEHKH PEHTHHIH TNPUCBOCHHBIE KOHTPAreHTY KpPEAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMU. ECIM KOHTpAareHT MMeeT PEUTHHIM Pa3HbIX YPOBHEW OT

HECKOJIbKMX PEHTHHIOBBIX areHTCTB, TO JJs LENedl OLICHKM B KadecTBe peHTHHra

KOHTpareHTa  IPUHUMAETCA HauMEHbUIUI u3 IIPUCBOEHHBIX PEUTUHIOB
COOTBETCTBYIOIIUMH PEUTHUHIOBBIMM areHTCTBaMM C THPUMEHEHUEM COOTBETCTBUS
ypoBHe# peiiTuHTOB o Tabmuie COOTBETCTBUS IIKall pEHTHHIOB!
BuyTtpennsis
Peii 3 Moody's S&P Fitch peiiTHHTOBasI
CUTHHI OBasd AKPA KRCIIepT MoJIeb VK
rpynna PA
MemyHapox{Haﬂ mKajgaa
Baal BBB+ BBB+ BBB+
Peffrinrosas | A\ paRUY | rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-

1 .
® Ecnm CTOPOHOH 10 JIOTOBOpPY SABJAIOTCS [Ba M OoJiee KOHTPAreHTOB, MONAJAIONIIE B Pa3HbIe IPYMIIBI JIEOUTOPOB/KOHTPATCHTOB,

MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.

58



AA+(RU),
AA(RU), r?f‘:; ' Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosast
rpymma |l
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA- )
BBB+(RU) | ,ruBBB+ Ba3 BB- BB- BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Peilitunrosas ruBBB-,
rpymma 1 BB+(RU) ruBB+ B2 B B B
BB(RU), i i )
BB-(RU) ruBB B3 B B B
CCC+
PeiiTiHroBast CCC, CcCC
rpymma IV CCC,CC,C cc.¢ Caa, Ca, C CCC,C CCC,C CCC-
CcC

— eCIIM Y KOHTpareHTa OTCYTCTBYET PEHTHUHI YKa3aHHBIX PEHTHHIOBBIX arceHTCTB Ha JaTy
OLIEHKH, TO OLIEHKa pEHTHHIa KOHTpareHTa IpPOM3BOAUTCS Ha OCHOBE BHYTPEHHEH
PEUTUHIOBOM Mozenu YTpaBisatonell KOMIaHUU. BHYTpEeHHUN pEeUTUHT IPUCBAaUBAETCS
MO0 MEXIYHapOAHOHW IIKale COMNIACHO TaONHUIE COOTBETCTBUS IIKal pPEHTHHIOB
(npuBeneHHO# BbIie). BHYTpeHHHI pPEHTHHT IepecMaTpUBAeTCs/TIOATBEPKAACTCS HE
pexe 1 pasa B roll, WM B Clly4ae IOsIBICHHA HH(GOPMAIMK O 3HAYUTEIHHOM YXYAIICHUH
(MHAHCOBOTO TOJIOKEHHWs KOHTpareHTa. CBeJeHHs O BHYTpPEHHEM peifTuHTe,
TIPUCBOEHHOM KaXIIOMY KOHTpPAareHTy-3aeMIIHKY, MIPEIOCTABIISIFOTCS B
Criennanu3upoBaHHbBIN AEMO3UTApUH HE MO3/IHEE aThl Hayaja MPUMEHEHNS HACTOSIINX
[IpaBun, a Takke exeronHo He mo3aHee 31 gexadps kaxmoro roga. B ciryuae mepecmotpa
BHYTPEHHETO PEHTHHTa, CBENCHHS O HEM INpenocTaBisiorcss B Crennann3upOBaHHbIN
Jero3utapuii He mo3nHee | pabouero aHA. [lo HOBBIM KOHTpareHTaM-3aeMIUKaM
CBElEHHsI O BHYIPEHHEM peHlTuHre mnpeaocrapisiorcs Crenuanu3upoBaHHOMY
JICTIO3UTApHIO He 1o3/iHee 1 pabodero JHs ¢ 1aThl TPU3HAHMS B COCTaBE aKTHBOB 3aiiMa 1
HMHOTO aHAJTOI'MYHOI0 MHCTPYMEHTA.

[lpy nepBOHayaNbHOM NpPU3HAHWMW 3aiiMa, aHanu3 (UHAHCOBOM OTYETHOCTH 3aeMINMKa W
MPHUCBOCHUE BHYTPEHHET0 peHTHHIAa MPOBOIUTCA HA OCHOBAaHUHM MOCIEIHEN JOCTYITHOW Ha MOMEHT aHalIM3a
OyXrajaTepcKoil OTYETHOCTH KOHTPAreHTa,

AHanu3 (QHUHAHCOBOIl OTYETHOCTH B paMKaxX €XKEroJHOTO IepecMOTPa/TIOTBEPIKACHHS
BHYTPEHHETO PeUTHHTa MPOU3BOJUTCS HA OCHOBAHUH TOJIOBOM OyXTraJTepCKOW OTYETHOCTH KOHTPAreHTa,

B ciiydac IOABJICHUSA I/IH(i)OpMaL[I/II/I O 3HAYUTCIBHOM YXYAUICHUU (bI/IHaHCOBOFO ITOJIOKCHHU A
KOHTpareHTa aHajiu3 (UHAHCOBOH OTYETHOCTH M NEPECMOTP/TIONTBEP)KICHHE BHYTPEHHEro perTHHra
IPOU3BOANTHCS HA OCHOBAaHWM IOCIEAHEH MOCTYIIHOM Ha MOMEHT aHanu3a OyXTraaTepCKOH OTYETHOCTH
KOHTpAareHTa.

IIpu omnpeneneHun peHUTUHIa KOHTpPareHTa Ha OCHOBE BHYTPEHHEH PpEUTHHIOBOM MOJENH
Ypasisironieil KOMIIAHUK, IIPUMEHSIIOTCS CIIEAYIOLIUE IIPaBUIa;

— JUI1 JENO3UTOB M CPEACTB, pa3MENICHHBIX Ha OAHKOBCKUX CYETax B KPEOUTHOU
OpraHM3alliM, HCIIOIb3YeTCS/ONMPENENseTCs PEHTHHT COOTBETCTBYIOLICH KpPETUTHOU
OpraHu3aluy;

— Ui 3aliMOB M aHAJIOTWYHBIX WHCTPYMEHTOB, HCIIOJIb3YETCs/ONpeNeNsieTcsi PeUTHHT
3a€MIINKA W COOTBETCTBYIOLIErO MOPYYMUTENs, IPU YCIOBHUM HaJU4MA IO IOTOBOPY
NPEJOCTaBICHUs 3aiiMa TOpYyYUTENbCTBA. IIpy 3TOM OLIEHKAa KpPEAUTHOIO pHCKa
3a€MIIUKOB U MOPYYHUTENIEH IPOU3BOAUTCS COBOKYITHO B OTHOUIEHMH Ka)KAOTO JOrOBOpa
3aliMa WJIM aHaJIOTMYHOTO AaKTHBa, BBHUAY TOTO, 4YTO TMpPH HEHUCIOJHEHUH WIU
HEHQ/UIe)KAIleM  HUCIOJHEHHH  JOJDKHHKOM  OOECIIEYEeHHOTO  MOPYYUTENbCTBOM
00s13aTeNIbCTBA MOPYUYHTEIND U JOJDKHUK OTBEUYAIOT TIEPE]] KPEITUTOPOM CONUAAPHO (B CHITY
cT. 363 I'K P® 1 ycroBwii 3aKJIFOYCHHBIX IOTOBOPOR 3aiiMa). [lopyduuTens oTBeYaeT nepe.n
KPEIUTOPOM B TOM K€ 00beMe, KaK U IOJDKHUK, BKITIOYas! yIUIATy MPOIEHTOB, BO3MEIIEHHUE
CyZIeOHBIX U3/EPXKEK 110 B3BICKAHHIO JIOJra M JIPYruX YOBITKOB KPEIMTOPA, BBI3BAHHBIX
HEWCIIOJIHEHNEM WJIM HeHAJUIeKallUM UCIIOIHEHHEM 00513aTeNbCTBa JTOKHUKOM.

Takum o0pa3oM, B cilydae, €Clii B OTHOLICHUH 3aEMIIMKa, TOPYYHUTENs YTpaBistonien
KOMIIaHWEH MPUCBOCHBl BHYTPEHHHE PEUTHHTH pa3sHOTO YPOBHS, TO B MLEIAX
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KOPPCKTUPOBKU CHpaBC,HHI/IBOﬁ CTOUMOCTH AKTHBOB Ha er].'[I/ITHHﬁ PUCK KOHTpArcHTa
CJICAYCT IPUMCHATH HauMEHbBIITHIA U3 MNPUCBOCHHBIX.

5.1. MeTomo10rusi NPMCBOEHNs] BHYTPEHHEr0 PeiTHHIa 32eMILMKOB

PelituHroBass Mojnenp HeoOXoquMa ISl ONpENENICHHs KPEeTUTOCIIOCOOHOCTH 3aeMIIMKOB U
NIPUCBOEHUS BHYTPEHHETO PEWTHHra, C IeJbI0 KOPPEKTHPOBKM CIPABEAIMBONM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBIN PUCK 3aeMIlKKa (cornacHo MyHKTY 13 Hacrosmux [IpaBuin).

BxonHbIMU TaHHBIMU PEHTUHIOBOM MOJIENH SIBIISIIOTCS ONPEIETICHHbIE XapaKTePUCTUKHA KOMITAHUU
(punancOBBIE ¥ He(QHUHAHCOBBIE), B3BEIICHHBIE HCXOAS W3 HMX BAXHOCTU. PeWTHHroBas MoJenb
KOPIOPAaTHUBHBIX KOMIIAHUN TaK)Ke YUUTHIBAET BIMSIHUE CTPAHOBOTO U OTpacieBoro puckos. Koppektuposka
Ha ypOBEHb CTPAHOBBIX PUCKOB IPOM3BOAUTCS Ha OCHOBE PEHTHHIOB KPEAWTHOTO KJIMMaTa CTPaHbl U
CTENEeHU 3aBUCUMOCTH OM3HEca PEHTHHI'YeMOW KOMIIAaHWU OT CTPaHOBBIX pUCKOB. OTpacneBas crieruduka
KOPIIOPAaTHBHON KOMIIAHUHN YYUTHIBAETCS B PEUTHHIOBOI MOJEIH KaK B BUJE OTJEIBHOTO IOKa3aTes, Tak ’
Ha OCHOBE 3KCIIEPTHOTO aHAIN3a C YIETOM 3HAYMMOCTH T€X MJIM UHBIX CTaTeil OTYETHOCTH XapaKTePHBIX IS
pa3nu4uHBIX oTpacieil. Takke MPOBOAMTCS OllEHKA crieln(pHUECKHX I OTPACIIH MToKa3aTesel JesTeIbHOCTH
KOMIIaHUH.

O6mas Tabanna GpakTopoB M BECOB MPEACTABICHA HUKE!

Bec noarpyrs: s Bec nokazarens
Io na (pakTopoB [Mokazarenu B HTOT'OBOM
Arpynna ¢ P HUTOTOBOM Oaiie
Oame
Crpanossie daktops! (25%)
CtpaHa ®  OCHOBHBIE  PBIHKH 506
JICATENEHOCTH
Ouenka cpezpl 25% XapakTepuCTHKA SKOHOMUKH CTPaHbI 10%
Perynsaropnas cpena 5%
PeliTuHr crpansl 5%
Buznec-haxrops! (30%)
Omnenka 10% CtpyKkTypa BiaJeHUs 5%
COOCTBEHHHKOB BeposTHOCTh NOAICPKKH 5%
PriHOYHBIE TO3UIINHT 4%
OTpacneBoii puck 8%
Ouenka OusHeca u 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOM CpeJIbl MOCTABIIMKOB/IOTpeOuTENei
IleHOBBIC/BATIOTHBIE PUCKU 2%
KpenuTHas ucropus 2%
®dunancoBbie hakTops (45%)
KauectBo oT4eTHOCTH
u aymTa 6,8% KauecTtBo oTueTHOCTH M ayauTa 6,8%
BenuunHa BeIpyuKd 1,1%
JlnHaMuKa OCHOBHBIX 4.4% BenmunHa COBOKYIHBIX aKTHBOB 1,1%
ToKasarenen ' JlnHaMyKka akTHBOB 1,1%
JluHamuKa BBIpDYYKH 1,1%
Jonrosast Harpy3ka 10,1%
IlokpeITHE IPOIEHTHBIX IIATEKEH 3,4%
Jonrosas Harpy3ka 20,2% P port 0
CtpykTypa gosra 3,4%
HesaBucumocts 3,4%
JocTyn K peIHKaM Kanuraua 2,0%
Koaddunuent TeKyIei 2 7%
JIMKBUIHOCTD 6,8% JIMKBUIHOCTHA '
Koadpdumment MTHOBEHHOI 2 0%
JIMKBUIHOCTH '
OKcrepTHasE OIEHKA TUHAMUKH | 0.7%
MEePCHEKTHB NPHOBLUILHOCTH ’
CBOOOIHBIN JEHEKHBIA ITOTOK 1,4%
[puObLILHOCTH 6,8% PeHTabenbHOCTh aKTUBOB 0,7%
PenTabennLHOCTL KamuTana 1,4%
Mapska 9icToi MPUOBLITH 1,4%
Mapyxxa EBITDA 1,4%

Kaxnplit 13 KOMIIOHEHTOB PEHTHHIOBOM MOJIeNd (IIepeueHb CM. B TaOJIHIIe) MPEACTABISCT COO0M
OT/IENIbHO B3TOE HAMPaBJIEHUE HCCIEIOBAHMUS OJHOTO MM HECKOJIbKUX ACIEKTOB JEATEIbHOCTH KOMITAHHH
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U OTICHUBACTCS 0 onpeeeHHoi mkaie, ot 0 1o 120 6anos. Onenka (hakTopoB MPOU3BOUTCS ITOCPESICTBOM
MeTo/1a (pUHAHCOBBIX KOA(Q@HUIIMEHTOB M METO/a SKCIIEPTHOTO aHAJIH3a.

PeliTuHrOBass MOzl HMMEET IONYIOTapUPMUYECKYI0 CHenru(pHUKaAUI0, TO €CTh 3aBHCHMOCTD
UTOroBoro Oajuia OT JIOTapU(PMOB KOJMYECTBEHHBIX IEPEMEHHBIX M OT (UKTUBHBIX IT€PEMEHHBIX
(xauecTBeHHBIE (DAKTOPBHI).

UroroBerii 0amn peHTHHIOBOW MOJENHM PAacCYMTHIBAETCS KaK CyMMa MOJIYYEHHBIX MO (aKTopam
0aiyIOB, B3BEUICHHBIX B 3aBUCHMOCTH OT Beca, MPUBENICHHOTO B TabIHIe (PaKTOPOB U BECOB:

TOTAL SCORE =Y, Xi * Ki, re

Ki — 3Hauenwue i-ro kputepus;
Xi — COOTBETCTBYIONIHIA TAHHOMY KPHUTEPHIO BEC.
HeoOX0AMMbIMU UCTOYHMKAMU WH(pOpMAIMU Il aHajin3a (PUMHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBJISIFOTCSI:
— OTYETHOCTh, COCTABJICHHAas B COOTBETCTBUHM C MEXKIYHAPOAHBIMU CTaHAapTaMHU (HHAHCOBOH
oruetHoctd (IFRS) w/unm oOmenpunsaTeiME cTanmapTamu Oyxrantepckoro yuera CIHA (US
GAAP) 3a Tpu OTYeTHBIX NEpHOJa C Y4eToM MpuMedaHuil. B ciayuae otcyrcTBus, Oepercs
OTYETHOCTh, COCTaBJIEHHAs [0 HAaIMOHATBHBIM cTaHmaptam (mis Poccum — PCBY), wmm
yIpaBJIeHYECKas OTYETHOCTD;
— MaTepuaibl CpeICTB MacCOBOH HH(OPMALIUH;
— ©XKEKBapTAIbHbIH OTYET SMUTEHTA LIEHHBIX OyMmar, HH(GOPMaLMOHHBIH MEMOPaHIYM;
— MarepHaibl PEHTUHTOBBIX areHTCTB;
— IIpOYMe UCTOYHUKHU KaueCTBEHHONW HH(POPMALUH O KOMITAHUH.
Irpadubie u 6oHycHbIe Oambl. [Ipu BbIsIBIEHNU (pakTOPOB, KOTOPBIE HE OBLTH YUTEHBI B MOJIEIH,
HO MOTYT CYLIECTBEHHBIM 00pa30M MOBIUSATH Ha IJIATEKECIIOCOOHOCTh M YCTOHYMBOCTh KOMITAaHUH, TaHHbIE
(akTopbl B 0043aTENFHOM MOPAIKE IMONPOOHO ONMCBHIBAIOTCSA, U B 3aBHCHMOCTH OT B)KHOCTH BIIUSHUS
¢daxTopa, 3ToMy (akTopy mpucBamBaercs mTpadHOW WKW OOHYCHBIH 0ai, KOTOPBIH CyMMHUpYETCS C
WUTOTOBBIM 0aJlIOM PEHTHHTOBOM MOJIETH.
Ucxonss w3 xommuectBa HaOpaHHBIX uTOroBeix OamutoB (TOTAL SCORE), kommnanum
MIPUCBANBACTCS BHYTPEHHUH PEHUTHHT (COTJIaCHO MEXIYHApOJHOW IIKaje PEeHTHHTOB) B COOTBETCTBHH CO
CIICAYIOIICH TaOIHIIeH:

Hrorossrii 6at BuyTpennnit
pedTHHT
or Jits) (MexIyHapOIHAS
IKasa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
77 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCC+
51 49 CCC
48 46 CCcC-
45 0 cC
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Iloporoseie

3HA4YCHUA

ToKa3aTeaen NEeATENLHOCTH

KOHTpareHTa/3aeMIIKa/iebuTopa uisl 1eseil Mpu3HaHus aKTHBa 00eCIIEHEHHBIM:

1. OTpHuaTenbHbIA KanuTall (0OTpUIaTebHbIE YHCTHIE AaKTHBEI);
2. YOBITKH IO UTOTaM 3aBepIIEHHOTO (PMHAHCOBOTO rO/Ia;
3. Cumxenue BeIpydkH Ha 50%.

5.2. MeToos10rusi NPUCBOEHUSI BHYTPEHHEr0 PeTHHra KPeIUTHBIX OPraHUu3aluii

Peiitunrosas momenn

OLEHHUBAEMOI'0

HeoOXoquMa M ONpeNeNieHHs KPeAUTOCHOCOOHOCTH —KPEOUTHBIX

OpraHu3alyi, MPUCBOEHUSI BHYTPEHHEr0 PEHTHHIA U MOCIEAYIONIEro pacuera KpeAUTHOTO PUCKA, C IIeJIBI0
KOPPEKTHUPOBKH CIIPABEATUBON CTOMMOCTH aKTHBOB Ha KPEJUTHBIM PUCK KPEIUTHON OpraHu3aIiH.
BX0IHBIMY JaHHBIMU PEUTHHTOBON MOJIENH SIBIISIIOTCS OMpe/Ie/IEHHbIE XapaKTePHUCTUKH KPEIUTHOM
opranu3zaiuy ((prHaHCOBbBIE 1 He()UHAHCOBBIE), B3BEIICHHBIE HCXO/Is U3 UX BAKHOCTU. PeiiTnHroBas Moienb
TaKkXe YYUTHIBA€T BIIMSHUE CTPAHOBOrO0 pucka. KoOppeKTHpoBKa Ha YpPOBEHb CTPAHOBBIX PHCKOB
NPOM3BOJIMTCS HAa OCHOBE PEUTHHTOB KPEIUTHOTO KJIMMaTa CTpaHbl M CTENEHH 3aBUCHMOCTH OW3Heca
PEUTHHIYEMOU KPEJUTHON OPraHU3alMK OT CTPAaHOBBIX PUCKOB.
aKTOPOB U BECOB IIPEACTaBICHA HUKE!

OOmas Tabnuia

Bec o S Bec nokazarens
Moarpymmna ¢pakTopos Py IMoka3zaremnu B UTOTOBOM
HUTOTOBOM Oaiie
Oame
Crpanossie daxTops! (30%)
CrtpaHa ¥  OCHOBHBIE  DPBIHKH 6%
JIEITEIbHOCTH
XapakTepucTHKa SKOHOMHUKH CTPAHBI
Or1eHka BIIUSTHUAS o " o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
Perynsaropnas cpena 6%
PeliTuHr crpansl 6%
Busnec-¢haxrops! (30%)
Ornenka 20% CTpyKTypa BIaJeHHsI 10%
COOCTBEHHHKOB BeposiTHOCTD IOJIEpKKH 10%
Ouenka Gusmeca PriHOYHBIE TO3UIINHT 4%
. 10% Jluepcudukaiys mo BugaM On3Heca 3%
KOHKYPEHTHOM CpeJIbl
KpenutHas ucropust 3%
®unancossie hakropst (40%)
KauectBo oTdeTHOCTH
2% KavecTBo oT4EeTHOCTH U aynuTa 2,0%
U aymuTa
Knuenrtckas KOHIIEHTpaLus B
terTpan 1,6%
AKTHBaX
Oneparyn co CBSI3aHHBIMU
patt 1,6%
CTOpOHAMH
OkcnepTHas ~ OLGHKAa  KadyecTBa 320
nopTdens akTHBOB '
KavecTBo akTHBOB 16% pTd 0
IIpocpoueHHas 3a101KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
Jons  pO3HMYHBIX KPEOUTOB B 2 4%
KpPEMTHOM TopTdene ’
AKTHBHOCTH Ha PBIHKE IIEHHBIX 2 4%
Oymar '
BonaTunbHOCTE M KOHIIEHTPAIUS 20%
CpEICTB KIIMEHTOB '
JuBepcudukanus HCTOYHHKOB 0
. 2,0%
MTACCUBHOM 0a3bl
Crpyktypa JlocTyn K ppIHKaM KanuTana 2,0%
00513aTeNLCTB u 10% KoHueHTpanust mo cpoyHOCTH 2,0%
JIUKBUTHOCTD Jonst Me0aHKOBCKUX KPEIUTOB B 0,5%
00s13aTeNbCTBaxX
Jons oneparuit PEITO 0,5%
JIMKBHUIHOCTH 0,5%
3aBHCHMOCTh OT PBIHKOB KalUTaIa 0,5%
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JlocTatouocTs u . OKcriepTHas ~ ONEHKAa  KadecTBa 3.0%
CTPYKTypa Karuraa 6% KafTana
JlocTaTouHOCTh KAIIMTaIa 3,0%
OKcrepTHas OICHKA JIWHAMUKA H 2 4%
[puOBLUTBEHOCTH u MEPCICKTHB MPHUOBLTEHOCTH '
3¢ deKTUBHOCTH 6% PenTabensHOCTh aKTHBOB 1,2%
JIeSITeNIbHOCTH PenTabenpHOCTH KanmuTaia 1,2%
YpoBeHb MPOLIEHTHOI MapKu 1,2%

Kaxaplit 13 KOMIOHCHTOB PEHTHHIOBOM MojenH (IEpeYeHb CM. B TAOJHUIIC) MPENCTABIACT COOOM
OTJCIFHO B3STOC HATIPABJICHUE UCCIICIOBAHUS OTHOTO MJIM HECKOJIBKUX ACIEKTOB JICITCIBHOCTH KPESIUTHOM
OpraHU3allMK ¥ OLIEHUBAETCS 10 OTpeIeneH o mkane, ot 0 1o 120 6anos. Onenka pakTopoB MPOU3BOAUTCS
MOCPE/ICTBOM MeTo/1a GUHAHCOBBIX KOA((UIIMEHTOB M METO/1a IKCIIEPTHOTO aHaIH3a.

PeliTuHrOBasT MOJENP WMEET MOYIOTAPUPMIUECKYI0 CHEIA(UKAIINI0, TO €CTh 3aBUCHMOCTh
WUTOTOBOTO Oamma OT JOrapu(MOB KOJMYECTBEHHBIX TICPEMEHHBIX M OT (DUKTUBHBIX ITEPEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

UtoroBeiii Oamn peHTHHTOBOW MOJIENM PAaCCUMTHIBACTCSA KaK CyMMa IONYYEHHEBIX IO (hakTopam
0aJToB, B3BCIICHHBIX B 3aBUCHMOCTH OT BeCa, IIPUBEICHHOTO B Ta0IHUIE (PAKTOPOB U BECOB:

TOTAL SCORE =};; Xi * Ki, rne

Ki — 3Hauenue i-ro kputepus;
Xi — COOTBETCTBYIOIIHI TAHHOMY KPUTEPHIO BEC.
Heo6xoanMpIMK HCTOYHHKAMH HHGOPMALMH JUTS aHATH3a KPEAUTHBIX OPTraHU3alui SBISIOTCS:
— OTYETHOCTh, COCTABJICHHAas B COOTBETCTBHMM C MEXKIYHApOIAHBIMU CTaHAApTaMH (HHAHCOBON
oruetHoct! (IFRS) w/mnmm oOmenpunsaTeiMu cranmapTamu Oyxranrepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IIEpHOJA C YIETOM NpPUMEUYaHU. B ciydae oTCyTCTBUSI — OTYETHOCTb,
COCTaBJICHHAs 10 HAIMOHAIBHBIM CTAaHAApTaM MJIM YIpaBJIeHYECKass OTYETHOCThb. [ OLIEHKU
POCCHHCKMX KOMMEpPYEeCKMX OaHKOB BO3MOKHO HCIOJIB30BAaHHWE OTYETHOCTH, COCTAaBJICHHOHW B
cootBerctBuu ¢ PCBY mo ¢gopmam 101, 102, 123 u 135;
— Marepuaibl CpeJICTB MacCOBOW HH(OpMaIUH;
—  ©XKEeKBapTaJIbHBIH OTYET YMUTEHTA LICHHBIX Oymar, HH(QpOpMalnOHHBIH MEMOPaHIYM;
— Marepualibl PEHTHHIOBBIX areHTCTB;
— cnucok adUIMPOBaHHBIX JIHI, MH(OOPMAaMs O CYIIECTBEHHBIX COOBITHSIX, a TaKXe Ipodas
nHpOpPMAIHS, TTO/IeKAIINX PACKPBITHIO;
— TOJIOBBIE OTYETHI, ¥ IPOYNE UCTOYHUKH Ka4eCTBEHHOW MH(OpPMAIINU O KPETUTHON OpraHu3alnH.
CpPEIHEPBIHOYHOT0» 3HAYECHUS, U HA00OPOT.
HIrpadubie u 6onycHbIe Oambl. [Ipu BbIsIBIEHNH (pakTOPOB, KOTOPBIE HE OBUTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM TIOBJIUATh Ha IIATEKECHOCOOHOCTh W YCTOWYHMBOCTH KPEIUTHON
opranuzainuu. JlaHHble (akTopbl B 0053aTENEHOM MOPSAKE ITOJAPOOHO OMHCHIBAIOTCS, U B 3aBUCHMOCTH OT
B2)XHOCTH BIHSHUS (haKTOpa, 3TOMY (DaKTOpy NMPHUCBAMBAETCS IITPAaQHON MM OOHYCHBIH Oaul, KOTOPBIi
CYMMHPYETCSI C HTOTOBBIM OAJIIIOM PEHTHHTOBOM MOJIEIH.
Hcxons u3 xonmuectBa HabpaHHBIX NTOroBbIxX 0amioB (TOTAL SCORE), kpeanTtHoi! opranu3annun
MIPUCBANBACTCS BHYTPEHHUN PEHTHHT (COTVIACHO MEXKIYHApOAHOW IIKaje PEeHTHHIOB) B COOTBETCTBHH CO
creyronield TabIuIeH:

Urorossrit 6amt BuyTtpennuit

pEeUTHHT

oT 10 (MexayHapoaHast
TTKaja)

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

IloporoBeie 3HaueHWsS TMOKa3aTeNell eATeNbHOCTH OIEHUBAEMOTO
opraHu3aruu/1eouTopa s Iefiei MpU3HaHUs aKTHBA 00CCIICHEHHBIM:

KOHTpareHTa/KpeIuTHOU

1. Poct nmomu mpocpoueHHbIX KpeauTos Oosee 25% kpemutHoro moptdens (cormacuo 101
hopwme);

2. YOBITKH IO UTOTaM 3aBEpPIICHHOTO (PUHAHCOBOTO roja;

3. Hapyuienuss kpemutHoW opraHu3ainueil 00s3aTelbHBIX HOPMATHBOB, COOJIOJICHUE

KOTOPBIX MPEIMIChIBACTCS KpeAUTHRIM opraum3anusaM Muctpykmueit 180-U banka Poccun.
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[Mpuio:xkenue 5. Buabl 1e0MTOPCKOI 3210/15KEHHOCTH, KOTOPbIE NP COOII0IEHNH
onpeaeJeHHbIX YCJI0BHI KBATHQUIHMPYIOTCS, KAK ONePALMOHHAA 1e0UTOPCKas

3AA0JKCHHOCTD B TCYCHHEC CPOKA OIICPANHMOHHOI0 IIMKJIA

Buja neduropckoii
3a/10JI5KEHHOCTH

YcaoBus 1Jis1 NpU3HAHAS
Ae0MTOPCKOM 3a015KEHHOCTH
OnepauMoOHHOM

Cpoxk onepanoHHOr0 HMKJIA,
ABJAIOIINACAH HOPMAJILHOM
NPAKTHKOI MCIOJITHEeHUSsI
00513aTEJIbCTB KOHTPAreHTOM
(1onycTUMBIH CPOK
HApPYLUEHUs yCJIOBMI
HCIOJIHEHUSI 00513aTe/IbCTB
KOHTPAareHTOM JIJIsl
OInepanoHHOM 1e0UTOpCKOM
3a10/KeHHOCTH)

JlebuTopckas 3a10J1KEHHOCTh I10
Beiutare HKJ[ mo oGnuranusim
POCCUIMCKUX SMUTEHTOB

OT1cyTcTBUE IPU3HAKOB
obecrieHeHns

7 pabouux AHEH C JaThl
NpU3HAHUS JIeOUTOPCKON
3aJJ0JDKCHHOCTH

Jebutopckas 3a10KEHHOCTH IT0
BEITNIATC HOMHWHAJIA OOJUTAIIH

(TTOJTHOT0/9aCTHYHOTO) o
obyranusm pOCCHHCKHIX
SMHTEHTOB

OTcyTCTBHE NPU3HAKOB
o0ecLieHEHUS

7 pabouux mqHEH C JaThl
MIPU3HAHUS 1eOUTOPCKOM
3aJI0JDKEHHOCTH

Jleburopckas 3aJJ0JKEHHOCTb T10
Beituiare HKJ[ mo oGnurarmusm
WHOCTPAHHBIX YMUTEHTOB

OTcyTcTBHUE MIPU3HAKOB
o0ecreHeH s

10 pabounx 1HEH ¢ maThl
MIPU3HAHUS IEOUTOPCKOMA
3310JKEHHOCTH

Jlebutopckas 3a101KEHHOCTH IT0
BBITUIATC HOMHHAJIA OOJUTAIHH

(TIOJTHOT0/94aCTHYHOTO) o
obnuransm HWHOCTPAHHBIX
9MHUTEHTOB

OTCyTCTBHE IPU3HAKOB
o0ecLieHEHUS

10 paboumx IHEH ¢ TaThl
MIPU3HAHUS IeOUTOPCKOM
38JI0JDKEHHOCTH

Jebutopckas 3a10KEHHOCTB TT0

smutenToB, ETF

BBIILIATE JIIABUECHIOB o
aKIHASIM €IM03UTAPHBIM 25 paboumx IHEHN ¢ JaThI
LM, s D OtcyTcTBHE IPU3HAKOB P A AaTH
pacrmuckam POCCUHCKHIX MPU3HAHUS ICOUTOPCKOMA
oOecIieHeHUS
SMHUTEHTOB, JOXOHaM II0 TIasM 3a0JDKEHHOCTH
I1aeBBIX MHBECTUIUMOHHBIX
(doHI0B
JlebuTopckas 3a10J1KEHHOCTh I10
BBIIIJIATE WBUIEHIOB j3(0) cTa"aapTHo - 45 pabounx nHel
JUBHACHA OT1cyTcTBUE IPU3HAKOB s1ap P S
aKIMsaM, JICHOSI/ITaprIM C aaThbl HpI/I3HaHI/I${ }166I/ITOpCKOI/I
obecrieHeH s
pacmuckam WHOCTPaHHBIX 3a70JDKEHHOCTH

Jlebutopckas 3aJ10KEHHOCTb T10
BO3BpaTy  CpEICTB CO cdyera
Opokepa /co cuera B HKI]

OTCcyTCTBHE NPU3HAKOB
o0ecLieHEHUS

3 pabouux gHS

Jlebutopckass  3aJJOJDKEHHOCTb,
BO3HHMKIIIAs B pe3yabTate
NepeBojia JICHEXKHBIX CPEJICTB
(IleHbTH B IyTH)

OT1cyTcTBHUE IPU3HAKOB
o0ecreHeH s

3 pabouux jaHs

Jebutopckas 3a10KEHHOCTD 110
HAYUCJCHHBIM  MPOIIEHTaM Ha
OCTAaTOK JICHEXHBIX CPEICTB Ha
pacueTHOM cuere

OTCyTCTBHE IPU3HAKOB
o0ecLieHEHUS

obecIieHEeHHe POU3BOTUTCS C
MIEPBOTO JHS IPOCPOUKH
00s3aTeabCTB 0aHKOM

Jebutopckas 3a10KEHHOCTD 110
CIIEJIKaM (o KOTOPBIM
HacTynwjia Hambolee paHHSIA
JlaTa pacyeToB)

OTcyTcTBUE IPU3HAKOB
00eCIICHEHUS,
Cpoxk morarmieHus: 1eOUTOPCKOM
3aI0JDKEHHOCTH He Oostee 15

3 pabouux gHS

17 Jlns wmeomepamMoHHOI 1eOMTOPCKOH 3a/0JDKEHHOCTH JIOMYCTUMBIH CPOK HApyIIEHHs yCIOBUM
WCIIOJTHEHUS! 0053aTeIbCTB KOHTPAreHTOM HE MPEIyCMOTPEH.
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pabounx IHEH ¢ 1aThl ee
BO3HUKHOBEHHS (C YYETOM CPOKa
MIPOJIOHTAINH
Hepe3aKII0YCHHUH IOTOBOPOB).

ABaHCBI, BBIJJAHHBIC 110 CHCIKAM
3a cyer umyuiectsa @oHaa

OTcyTcTBHE IPU3HAKOB
00CCIICHCHUS,

Cpoxk morameHus: 1eOUTOPCKOM
3aI0JDKEHHOCTH He Ooutee 15
paboumnx JHEH C naTk ee
BO3HUKHOBEHHS (C YY4ETOM CPOKa
MIPOJIOHTALINH 1
MIePe3aKIIIOYCHUH TOTOBOPOB).

3 pabouux gHS

Oco0ble yc10BHsl, MPUMeHsIeMbI€ s OIeHKU U 00ecleHeHHs 1e0NTOPCKOIl 3210 I2KEeHHOCTH, He

yYKa3aHHOIi B Ta0JuIe BbIlIe:

— JebuTopcKasl 3aJ0JKEHHOCTh [0 aBaHCaM, BBIJJAHHBIM Ha OIUIATY YCIYT CHEeNHaTU3UPOBAHHOTO
JICTIO3UTapHs, ayIUTOPCKOW OpraHu3aluu, OUpiKe U JIMIly, OCYLICCTBISIOIIEMY BEACHHE peecTpa
BJIAJENBIIEB MHBECTUIIMOHHBIX MaeB [IM® u Ha omaty pacxooB, CBSI3aHHBIX C JOBEPUTEIHHBIM
yIIpaBJICHHEM, OLIEHMBACTCSl MO0 HOMHHAy M OOECLIEHMBAeTCs C y4eTOM KPEIAMTHOTrO pUCKa B
COOTBETCTBHU C TOPSAKOM, YKa3aHHOM B [Ipumokernn 4, o victeueHnn 25 pabodnx THEH ¢ TaThl
OKOHYAHHUS CPOKA OKa3aHUA YCIYT, YCTAHOBJIEHHOW yCIIOBUSIMU JOTOBODA;

— JnebuTopckas 3aJ0JDKEHHOCTh Ympapisromedd kommanun I1M®, Bo3HHKIIAs B pe3yabTaTe
HapylIeHHUs] TMpaB BIaJeNbleB WHBECTHLIIMOHHBIX TIaEB,
00eCIICHMBAETCA C YYETOM KPETUTHOTO PHUCKAa B COOTBETCTBHU C TOPSAKOM, YKa3aHHOM B
[punoxenuu 4, mo ucreueHnn 25 pabovnX THEH ¢ TATH €€ BOSHUKHOBEHHUS.

OLICHUBACTCA 110 HOMHUHAILY U

OOecuieHeHNEe yKa3aHHOM HEeOMTOPCKOHM 3a/JI0JDKEHHOCTH HE IPOM3BOJAMTCS TPH  COOINIOJCHUH

CJIETYIOIINX YCIOBHIA:

— HaJguuue 000CHOBAaHHOTO SKCIEPTHOTO (MOTUBHPOBAHHOTO) CYXKJICHUS Y ITPABIISIONIeH KOMITAHIH
0 TOM, YTO yYBEJIMYEHHE CPOKOB OKA3aHMUs! YCIYT WIIH MOTAIIeHUs JeOMTOPCKON 3a/I0JPKEHHOCTH He
ABJIAETCA CIIEACTBHEM HETaTHUBHBIX IIPOLIECCOB, BO3HUKIINX B IESTEIBHOCTH JOKHUKA;

— HaJIM4YUe JOKYMEHTAIBHOTO MOATBEPKJICHUS OT KOHTpareHTa CpPOKOB IOTALIEHUS 33a0/KEHHOCTH

/oxazanus yciyr [TUO.

]166I/ITOpCKa$I 3a10JDKCHHOCTD 110 BO3BMCIHICHUIO HAJIOI'OB U3 6}0u>1<eTa OLICHUBACTCs 11O HOMUHAITY U
HC O6eCHeHI/IBaeTCH HE3aBUCUMO OT CPOYHOCTHU €€ IMOTralicHus. B CJIy4ac NMoJiy4y€Husd OT HAJIOTOBOT'O OpraHa
peuIcHud 00 oTKa3e B OCYHICCTBJIICHUH 3a4CTa (BO3BpaTa) CYMM M3JIMIIHE YIUTAYCHHOI'O HaJIora, IPOUCXOAUT
MNpCeKpaliCHUE MPU3HAHUA B [I1D L[e6PITOpCKOI>i 3aJ0JDKCHHOCTH IO BO3MCHICHUIO CYMMBbI Hajlora, B
pasMepe, YyKa3aHHOM B TAKOM PCIICHUU.
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IIpunoxenue 6. [lepeyeHb aKTUBOB, OLIEHUBAEMbIX 10 0TUYETY OLIEHIIMKA
[epeueHb aKTHBOB, OLICHUBAEMBIX 110 OTYETY OICHIINKA:
— IenHbIe OymMaru, Mo KOTOPHIM HEBO3MOXKHO OTPEEIHUTh CIPABEAIUBYIO CTOMMOCTh HHBIM
CII0CO00M;

— [pouass meOuTOpCcKas 3aJ0JDKEHHOCTh, B CIydae HAIMYHS MPHU3HAKOB OOCCIICHCHUS H
HEBO3MO>XHOCTH MHBIX METOJ/IOB ONpeeNieH!s CIPaBeJIMBON CTOUMOCTH.
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Ipuioxenue 7. [lepeyeHb HHAEKCOB, HCIOJIb3yeMbIX B LeJISIX ONpe/iesIeHUsl

cIpaBeJIMBOI CTOMMOCTH LEeHHBIX Oymar.

Ilepeyens HaGMIOKAEMBIX U JOCTYIHBIX
OMpKeBBIX IVIOLIAI0K

l'[epeqem, HHIACKCOB, MCITOJIb3yEMBbIX B
Ka4€CTBE PIHOYHOI'0 MHINKATOpPa

ITAO MockoBckas 6upika (ero npaBonpeeMHHK )

Nunexc Mocbupxu (IMOEX Russia Index)

[lyonmuynoe akmuoHepHoe o00mecTBo "CaHKT-

[lerepOypreckas Oupxa"

lonkonrckass ¢oumoBas Oupxka (The Stock | Hang Seng Index
Exchange of Hong Kong)

Esponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonmonckas ¢oumosas Oupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdag composite Index

Hemenkas ¢gponmoBas oupxa (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Haio-Hopkckas Gonosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Awmepukanckas (ongoBas oupxka (American Stock
Exchange

Dow Jones
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Ipuaoxenue 8. YcioBHS OLEHKU CNPABEAJIHBONH CTOMMOCTH B MEPHOT
CJIOKMBIIEICH KPU3MCHOM CUTyallud HA (MHAHCOBOM PbIHKE

1. IIpuMeHeHHe PeHTHHIOB MeKIYHAPOAHBIX PEITHHI OBBIX AT€HTCTB.

1.1. CHwxenne (OT3bIB) pEHTHHra KpPEAUTOCIIOCOOHOCTH, TIPHCBOCHHOTO WHOCTPaHHBIMHU
peiituaroBeiMu arentctBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (mamee —
MHOCTpaHHbIE DPEHTHHIOBBIE AareHTCTBa) POCCHUICKMM KPEAWTHBIM OpTaHM3alMsM, WHBIM POCCHUICKHM
OpraHu3alysM, a TaK € WX CIEeNHAIbHBIM IopuandeckuM junam (SPV) m nodyepHUM KOMIaHUAM H3
WHOCTPAaHHBIX  IOPUCAUKLIUMI, Poccuiickoii  ®epepanmu, cyonpektam Poccmiickoit  Denepanum,
MYHUIIUIATEHBIM 00pa3oBanusM mocie 01 ¢espans 2022 roga He SBIsIETCS MPU3HAKOM OOSCIICHEHUS IS
POCCHIHCKHX KOHTPareHTOB.

1.2. Hanmmume y poccHiiCKOTO KOHTpareHTa pedTHHTa HHOCTPAaHHOTO PEHTHHIOBOTO areHTCTBa HE
MIPUHIMAETCS B pacieT U paccMaTpUBaeTCs, Kak OTCyTCTBHE peiftuara. s onpenenenns PD ucnons3yercst
CIEYIOIINI MOAXO0M:

a) HUcnonb3yercst 3nauennst PD poccuiickoro peritiaroBoro arenrcrsa AO «Okcrept PA» uepes
COIIOCTaBJICHHE PEHTHHIOB POCCUMCKNX PEHTHHTOBBIX areHTCTB.

B cnydae Hammums y KOHTpareHTa PEHTHHIa OJHOTO W3 POCCHHMCKHUX PEHTHHIOBBIX areHTCTB
npuMeHsierca 3HadeHue PD, ompeneneHHoe pocCHUCKMM peHTHHrOBBIM areHTcTBoM AQO «Okcnept PA»
(manee — ArenTctBo) (Tabnmna 8 «YpoBHH (4acTOTHI) 1e(0IITa IO PSHTHHTOBBIM KaTErOpHsIM HallMOHATTLHOM
pOCCHICKONH pPEHTHHIOBOM IIKajdbl ATrEHTCTBA JUISI BCEX OOBEKTOB PEHTHHTA, KpPOME CTPYKTYPHBIX
o0JIMTanyii 1 ”HCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHUS», B COCTaBE OTYETA 00 NCTOPHUECKUX JTAHHBIX
00 ypoBHSX nedonTa MO PEHTHHTOBBIM KAaTETOPHSM INPHMEHSeMBIX peHTHHToBbIX Imkan Ha 01.01.2023.
HUcrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf). Ilpu 3tom B
cllydae HIM4YMA Yy KOHTpPAareHTa HECKOJBbKHX PEHTHHIOB, IPHCBOEHHBIX Ppa3HBIMH POCCHHCKUMH
PEUTHHIOBBIMH areHTCTBaMH, BBIOMPACTCSI HAMMEHBIIWI PEHTHHI W3 aKTyalbHBIX W COOTHOCHTCSI C
peiituarom AO «Oxcmepr PA» B cooTtBercTBum ¢ TaOmuileil COOTBETCTBHS KAl PEHTHHTOB B M. 5
[punoxenus 4. «MeTouKa OLEHKH KPEAUTHOTO PHUCKa KOHTpareHTa». B cirydae HeoOX0quMOCTH IPOBECTH
comocraBiieHue peiituaros OO0 "HKP" u OO0 "HPA" ¢ peittuaramu AO «Okcnept PA» ncnons3yercs
TabIUIIa CONOCTABICHHUS PEUTHHTOBBIX IIIKAJl POCCHMCKUX KPEAUTHBIX PEUTHHTOBBIX areHTCTB, YKa3aHHOH B
Nudopmanmornnom coobmernn banka Poccrm ot 30.12.2021 «MadopmMamus o COMOCTAaBICHUN
PEUTHHTOBBIX IIKAJI POCCUHACKUX KPEAUTHBIX PEHTHHTOBBIX areHTcTB». [l oroOpanHOTO peitnara oT AO
«Oxkcrept P A» BeIOMpaeTcs cooTBercTByMoMIee 3HadeHne PD no Tabmuite 8 mist cpoka 1 rog,.

7151 KpynHBIX KOHTPAareHTOB B CIIy4ae OTCYTCTBUSI PEUTUHIA OJHOTO U3 POCCUNCKUX PEUTUHIOBBIX
areHTCTB, HE OTHOCAIINXCS K MPEATIPUATHAM MaJOTO U CpeHero OusHeca (BeIpydka 4 mupa py0. u Oornee B
roj1), TIPUMEHSETCSI CpeqHssi BeposATHOCTh Aedonra anst Speculative Grade ot arenrcrsa Moody’s Ha
OCHOBAHHH aKTYaJIbHOTO OTUYETA MO €KEr0THOMY HCCIIEAOBAHUIO KOPIIOPaTUBHEIX AedonToB (Annual default
study) ¢ mpuMeHeHreM COOTBETCTBHS ypoBHe# peiitunros, Tabmuia Exhibit 42. Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2022». Bri6upaercs 3nauenne PD mst cpoka 1
TOJI.

1.3. Omnpenenenne 3HaueHuss LGD BO3MOXXHO 10 aKTyaJbHOMY OTYETy HWHOCTPAaHHOTO
peiituaroBoro arenrcrBa Moody’s yepes cornocTaBieHue peHTHHIOB POCCUHCKIX PEHTHHTOBBIX areHTCTB.

3nauenne LGD omnpenensiercss Ha OCHOBAaHMM aKTYaIbHBIX IMYOJIWYHBIX JAOCTYIHBIX JAHHBIX W3
OTYeTa PEUTHHIOBOTO areHTcTBa Moody’s Mo €XerofHOMY HCCIICAOBAHUIO KOPIOPATUBHBEIX Ae(onaToB
(Annual default study) ra6nuria Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 ua ropuszonTe 1 T07 B COOTBETCTBHH C MPHUHAIIECKHOCTHIO COMTOCTABICHHOTO PEHTHHTA
KOHTpareHTa K IpyIie peHTHHTOB, A1 KOTOPBIX ONpEAeseTcs recovery rate’é,

B cnyyae Hanmmuus y KOHTpareHTa pedTHHIA OJIHOTO U3 POCCUNCKUX PEUTUHIOBBIX AT€HTCTB Yepe3
COMOCTaBJICHHE PEUTHHTOB B COOTBETCTBHUHU ¢ TabuIeii COOTBETCTBHS KA PEUTUHIOB B 1. 5 [Ipuitoskenus
4. «MeToanKa OIIEHKU KPEIUTHOTO PHCKA KOHTPAreHTa» ONpeessieTcs] peHTHHT pEMTHHIOBOTO areHTCTBa
Moody’s. Ilpu 3TOM B ciydae Hanu4usi HECKOJBKUX PEHTHHTOB, MPHCBOCHHBIX Pa3HBIMU POCCHHACKUMH
PCUTHHIOBBIMH areHTCTBAMH, BBIOMPAETCSI HAaMMEHBIIUI PEHTHHI W3 aKTyalbHBIX M COOTHOCHTCS C
peiituarom areHTctBa Moody’s. B cimydae HeoOxommumocTH mpoBecTH comoctaBieHune peituaros OO0
"HKP" u OOO "HPA" ¢ peiitunrom arearcta Moody’s, CONOCTaBICHHE OCYIIECTBISETCS Yepe3 PeHTUHTH
AO «Oxkcmepr PA» ¢ wucrmonmp3oBaHHEM TaONMHUIBI COIOCTABICHUS PEHTHHTOBBIX MIKAJl POCCHICKUX
KPEAWTHBIX PEHTHHTOBBIX arceHTCTB, yKa3zaHHOH B WHQopmammonHoMm coobmennn banka Poccum ot

B Bem s ny6IMKyeMbIX MaTepuaiax peHTHHIOBBIX areHTCTB HCIIOb3yeTest okasarens Recovery Rate (RR), To morepu npu gedoinre
(LGD) onpenensitorcs CIeayomuM o0pazoMm:

LGD=1-RR,

rae:

RR (recovery rate) — 0>xugaemslii IPOLIEHT BO3BpATa 110 IPOCPOUCHHBIM BbIILIATAM, TIPUBOAMMBIN areHTCTBAMH Ul KaXKI0T0 PeiTHHIa
B €XKCTO/IHBIX HCCIEH0BAHUSIX.
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30.12.2021 «Mudopmanynst 0 CONOCTABICHUN PEHTHHTOBBIX IIKajl POCCHHCKUX KPEAWTHBIX PEHTHHTOBBIX
areHTcTB». Hammume y KOHTpareHTa pelTHHra HHOCTPAHHOTO PEHTHHTOBOTO areHTCTBA He MPUHUMAETCSI B
pacdeT U paccMaTpHBaeTcsl, Kak OTCYTCTBHE PEHTHHTA.

J1st KpyITHBIX KOHTPAreHTOB B CIydae OTCYTCTBHS PEUTHHTAa OJJHOTO U3 POCCHHUCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MAaJIOT0 U CpeHero OusHeca (BeIpydka 4 mupa pyo. u Ooiee B
roJ1), IpUMEeHseTCsl 3HaYeHHe recovery rates /it Speculative Grade.

1.4. Tlopsmox ompenenennss 3Hauennid PD wm LGD pmns  WHOCTpaHHBIX KOHTPAreHTOB,
ycTaHoBlIeHHBIH B [IpaBuiax, He MeHsETCS.

2. le¢oaT WM MPOCPOYKA MO BATIOTHHIM 00513aTeIHCTBAM.

2.1 JInst KOHTpareHTa MOXKET HE CUUTAThCSA COOBITHEM JedoiTa Ml 00ECIICHEHUS] HEUCTIOTHECHHE
00513aTeNILCTB B BAIOTE, OTJIUYHON OT POCCHICKOTO PYOJIsi, €CITH HMEIOTCS OCHOBAHUS 0J1araTh, 4To aedoit
MIPOMU30IIIENT H3-32 COOBITHH, HE CBS3aHHBIX C JACATCILHOCTHIO KOHTPAreHTa, HAIPUMED, BBEICHUS CAHKIIHIA,
3arpera/HeBO3MOYKHOCTH  pacu€TOB €O CTOPOHBI HMHOCTPAHHBIX KOHTPArcHTOB MM  POCCHHCKHX
rOCYZapCTBEHHBIX OPTraHOB.

2.2. HeucnomHeHHbIE 00s3aTeIbCTBA KOHTPAreHTOB, B TOM 4YHWCIE IO BHIMJIATE KYIIOHOB U
JUBUJCHIOB B MHOCTPAHHOW BaJItOTE, MO cocTosiHUIO Ha 31 umions 2022 rona BKIIOUUTENBHO, CUUTAIOTCS
HaXoAAmuMucs B Jedonire B ciiydae, eciaM TaKOe HEHCIIONHCHHE BO3HUKIO B PE3YNbTaTe ICHCTBUI
(Ge3nericTBUS) MHOCTPAHHBIX JIEMO3UTAPHO-KIIMPUHTOBEIX KOMIAHUHN (B T. 4. MSKIYHAPOHBIX PaCYETHO-
KJIMPUHIOBBIX 1eHTpoB «EBpokinp bank», r. Bproccens, u «Kimupcerpum baakunr», 1. JliokcemOypr),
WHOCTPAaHHBIX OAHKOB WJIM WHBIX CAHKIMOHHBIX JEHCTBUH WHOCTPAHHBIX TOCYHapcTB U (WIH)
perymupyromux opraHoB. Jledont u oOeciieHeHHEe B OTHOIICHUH CaMOTO KOHTPAarcHTa/3MHUTEHTA, B TOM
YHCIIe MepeKPECTHBIA Ae(OIT IO €ro WHBIM 00513aTeIhCTBaM, HE BOSHHUKAIOT.

Jo 31 urons 2022 roja HEHCIIONHEHNE TAKUX 0053aTENIbCTB HE ABJACTCS COOBITHEM 00ECIICHEHMS
win nedoirta IS meneil KOpPEeKTHPOBKH CIPABETHBON CTOMMOCTH TaKOH 3a/I0JKCHHOCTH.

2.3. C 31 wnrons 2022 rona (BKIIOYHUTENIHHO) 00s13aTeNbCTBA IO IEHHBIM OymMaraM B MHOCTPaHHOM
BAITFOTE OIICHUBAKOTCS CICAYIOIIMM 00pa3oM:

2.3.1. O0s13aTeNnbCTBa, B TOM YHCJIC IO BBIUIATE KYIIOHOB W JIMBHICHIIOB, B OTHOIICHHUH I[CHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIICCTBISICTCS Ha CUYETC HOMHHAIBHOTO JCpP)KaHUS CICIHATA3UPOBAHHOTO
neno3utapus, oTkpbiToro B HKO AO HP/I, 1 1o KOTOpBIM BBITUIAaTa HE MOKET OBITh IPOHU3BEACHA B PYOIIIX
B COOTBETCTBUU C JEHCTBYIOIIMM 3aKoHOJaTenbcTBOM P®, ¢ gaThl mpu3HaHHUS B MMYIIECTBE MaeBOTO
WHBECTUIIMOHHOTO (OHIA TMPH3HAIOTCS HAXOJIIMUMHUCI B COCTOsHUU Jnedonra, LGD mo stum
o0s13arenscTBaM npuHUMaeTcst paBHbIM 100%.

2.3.2. Obs3aTenbCTBa, B TOM YHCJE IO BBIIUIATE KYIIOHOB W AWBHCHIIOB, B OTHOIICHUU IIEHHBIX
Oymar, XpaHeHHe KOTOPBIX OCYIIECTBISIETCS Ha CUYETe HOMHHAIBHOTO JEp)KaHUS CIICIHATN3UPOBAHHOTO
nerozutapus, otkpsitoro B HKO AO HP/I, u BeIIIaTa M0 KOTOPBIM MOXET OBITh TIPOU3BENICHA B PyOIIIX B
COOTBETCTBHM C JACWCTBYIOIIMM 3aKOHOAATENbCTBOM P®, ¢ naThl MpU3HAHUS B MMYILIECTBE I1a€BOTO
WHBECTUITMOHHOTO (DOHJIA OIICHUBAIOTCS B OOIIEM MOPsIKE, YCTAHOBICHHOM HacTosmuMu [IpaBumamu, mpu
9TOM C JaThl HACTYIUIEHUs naedonTa corimacHo Hactosmmx llpasunm LGD mo »TEM 00s3aTenbpcTBaM
npuanMaetcs paBHbBIM 100%. B cmydae ecnmm mpsMo WM KOCBEHHO CTaja HaONoJaeMa WM JIOCTYITHA
rHGOPMAIIHSI O TOM, YTO 00S3aTeIHCTBA OYAYT IMOTAIICHBI B ONPEICIICHHBIN CPOK, B TOM YHCIIE B PyOIIIX B
CyMMe€, DKBHUBAJICHTHOH CTOMMOCTH OOS3aTCIECTB B MHOCTPAHHOHW BaNIOTE, CPOK HACTyIUICHHS acdonra
MOXXET OBITh M3MEHEH (YBEIWYCH WM YMEHBIICH B COOTBETCTBHH C IONydeHHOW wWH(popMmarueii), Ha
OCHOBaHUU MOTHBUPOBAHHOTO CYXICHHUS Y IPABIISIIOLIEH KOMITaHUU.

2.3.3. O0s13aTenbCTBa, B TOM YHCHC IO BBIIUIATEC KYIIOHOB W JWBHICHIIOB, B OTHOIICHUH I[CHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIICCTBIISICTCS Ha CUYETE HOMHHAIBHOTO JEp)KaHUS CICIHATA3UPOBAHHOTO
JIETIO3UTapHs, OTKPBITOTO B MHEIX Jemo3utapusax, kpome HKO AO HPJI, orieHnBaroTcst B 001IeM MopsiKe,
YCTaHOBJICHHOM HacTosmumu [IpaBmnamu. C natel, Korja mpsSMO WIIH KOCBEHHO CTajla HaOItoaeMa T
JOCTYIHA WH(GOPMAIIHSI O TOM, UTO 00sI3aTeIbCTBA HE OYIYT IMOTAIICHEI B PE3yAbTaTe COOBITHIA, YKa3aHHBIX
B I. 2.2, TakWe 00s3aTeNbCTBA TPU3HAIOTCA HAXOMANIUMUCS B coctosHuu aedonta u LGD mo stum
oOs3arenscTBaM mpuHMMaercs paBHbIM 100% (pemrenue odopmirseTcss MOTHBHPOBAHHBIM CYKACHHEM
Yrpapmsionield KOMITaHUH).

2.4. JInst 00s3aTe]bCTB B MHOCTPAHHOW BAIOTE MOXET HE CUMTAThCS cOObITHEM jaedonTa
HCIOJIHEHHE 3THX 003aTeIbCTB B MHOM BAJIIOTE.

3. OcobeHHOCTH ONpefieJIeHNs1 AKTUBHOIO PBhIHKA.

OrmpezenieHe aKTHBHOTO pBIHKA OCYLIECTBISICTCS C YY€TOM TOTO, 4YTO BO3MOYKHOCTB
WCIIOJIb30BaHMA JAHHBIX ITOCIIEIHEr0 TOPTOBOTO JHS HA TOPTOBHIX IUTONIAKaX HE IMPHMEHSETCS B Cllydae,,
KOT/Ia HETOPTOBBI{ JIeHb (MJTH OTCYTCTBHE TOPrOB Ha (DOHIOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKON TOPTOB I10
pemennto banka Poccum, mpHOCTAaHOBKOM TOProB B Ciydae JOCTMD)KEHHS YCTAaHOBIIEHHBIX OHpIKei
TTOPOTOBBIX 3HAYEHHH WM WHBIMH COOBITHSIMHU (COTJIACHO MOTHBHPOBAHHOMY CY)KICHHUIO YTIpaBistomeit
KOMIIaHUH), CHOCOOHBIMU CYIIECTBEHHO MOBJIHMATH HAa W3MEHEHHE CIIPABEIIMBOM CTOMMOCTH B TaKOM
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HCTOpI‘OBBIfI JACHb 110 CPABHCHUIO C TOCICAHWM TOPIrOBbBIM [THEM. B cjiydyac, €CJIM BO3HHUKIINC
00CTOATEILCTBA OpUBOAAT K 3aTPyAHCHHIO (HCBOSMO)KHOCTI/I) OIIpEACIICHUA CHpaBeZ[J'IPIBOfI CTOMMOCTH
AKTHUBOB, YIIpAaBJIAIONIas KOMITaHUA 00s13aHa IMPUOCTAHOBUTH BblJIa1y, TOTAllICHUEC U oomeH HWHBCCTHIIUOHHBIX
ImacB IMacBoro HMHBCCTHIIMOHHOI'O (1)0H].'[a o mnpuynMHaM, HE 3aBUCAIIUM OT praBJ’IHIOHleﬁ KOMIIaHWH,
0E€30THOCUTEILHO THIIA MACBOTO HHBCCTUIIHOHHOTO (bOHJIa 1 HC3aBUCHUMO OT (l)aKTI/I‘-IeCKOFO IMPOBCACHUA
nmpoueayp Mo BblAadye, MNOTAICHHUIO H 06MeHy HWHBCCTUIIMOHHBIX IIa€B B MOMCHT BO3HWKHOBCHMUS
00SI3aHHOCTH TI0 MMPUOCTAHOBJICHUIO.

4. Onpenesenne 6e3puCKOBOM CTABKH.
B ciydae oTCyTCTBHSI aKTyalIbHBIX JaHHBIX JUIs onpezencHus 3HadeHus KBJ] MockoBckoi Oupku
B CBsI3U C OTCyrcTBHEM ToproB 1o O®3 (mo mpuyuHaMm, yKa3zaHHBIM B I. 3 HacTosiero [IpunosxeHns)
MIPUMEHSIETCS CIETYIOIINMA MOIX01 METOIUKA:
B kauecTBe 0€3pHCKOBOI CTABKHM NPUMEHSIETCS CIEAYIOIUE CTaBKHU:
e U ONpEJENeHHsl CIIPAaBEIIMBOI CTOMMOCTH 0053aTENbCTB CO CPOKOM JI0 MOTAIICHHS He
Gonee 6 MecsleB HCHOIB3YETCSl CTaBKa, MOJTYJAlOUIAsiCsl METOJOM HHTEPIHOJIIUU
(mampumep, nuneiHoit) w3 craBku RUONIA (http://ruonia.ru/) wa mary ompemeneHus
CITpaBeUIMBOI CTOUMOCTHY;
° JUTSE 00sI3aTENBCTB CO CPOKOM TOTaIIeHUs 0T 6 MecsimeB 7o 1 roga — u3 craBok ROISFix
Ha JaTy OIpeieeHUs CIIpaBeJInBON CTOUMOCTH;
U 00s3aTENBCTB CO CPOKOM ToTamieHus CBbImIe rofa craBka KBJ] koppekTupyercss B COOTBETCTBHU C
MOTHBHPOBAHHBIM CY)KACHUEM VIIPABIAIONICH KOMIIAHMM HA OCHOBAaHWW METOIUKHU, pa3paOdOTaHHOW
yIpaBisIoel KOMIIAaHUEN U 3aKPETICHHON B MOTUBHUPOBAHHOM CYKIIEHUHU.

5. llpu3HaHue U omjaTa 00s3aTeJbLCTB MO BBHIIUIATE BO3HATPAMKIAEHHUS YNpaBJsOLIeld KOMNaHUH,
CHeUATU3MPOBAHHOIO /IETIO3UTAPUS, CHEUATN3ZMPOBAHHOIO Perucrparopa, ayauTopa, OleHUIUKA
(tonbko niasi KIIAD u 3IMAD), 6up:xu (Toabko A BIIM®) B nepuoa NpuoCcTAHOBJIEHHUS BbIAA4H,
noramieHnss 1 o0MeHa WHBECTHIMOHHBIX MAaeB B CBSA3M CO CJOKUBIIelics HA (pUHAHCOBOM pBIHKE
IKCTPAOPIAMHAPHON cuTyauuell (B TOM 4YHcC/Ie ¢ BBeIEHHBIMU HeIpYKeCTBEHHBIMHU ToCylapcTBaMu
OrpaHUYeHUSIMH)

[lpu3Hanume u orulata 00s3aTENLCTB 10 BBIIUIATE BO3HArPaXKICHWH  YNpaBIAONIEd KOMIIAaHUH,
CHEUATM3UPOBAHHOMY JCTIO3UTApHIO, ayAUTOPCKOM opranuzanuu, oueHmuky I[MMD (Ttonbko st
NI ®/3TT1D), oupxe (Toapko mias oupskeoro [MM®D) u nuiy, OCYIIECTBISIONIEMY BEICHUE peecTpa
BJIaJIENbLIEB MHBECTHIMOHHBIX maeB [IM®, B TeueHne KaJeHIApHOTO Tojila MOXKET OCYIIECTBIATHCS Oe3
Ha4yKCIIEHHs Pe3epBa Ha BBIILIATY COOTBETCTBYIOLIMX BO3HArpaKACHHH, IPH OJHOBPEMEHHO COOJIFOIEHUN
CIEYIOIINX YCIOBHIA:

1) mpuwsHanme ® orJara oOOS3aTENBCTB IO BHIIIATE BO3HATPAXICHWHA Oe3 HAYNCICHHS pe3epBa
OCYIIECTBISIETCS IO MOMEHTA BO30OHOBJICHHUS pacdeTa CTOMMOCTH YUCTHIX akTHBOB [THD;

2) HaYWCJICHHWE W OIUlaTa 00s3aTeNIbCTB IO BHIIUIATE BO3HATPAKACHUIN OCYIIECTBISETCS B Mpeemax,
ycraHoBIeHHBIX B [IpaBunax goBepurtenbHOTo ypasineHus [IM® npenenbHbIX pa3MepoB BO3HATPAXKICHU;
3) Vupasisttomas KOMIIAHMS IpH ONIpeeNieHrH (HaKTHIECKOTO pa3Mepa BO3HATPAXKICHHUS PyKOBOICTBYETCS
(hakTOpamM¥ BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBHIMICHHUS BO3HATPAXKICHUS, YKa3aHHBIM B mucbMe baxka
Poccunm ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).
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