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l. OO0mme nos1o:xkeHust

Hacrosmue IlpaBuina onpeaeneHns CTOMMOCTH YHCTBIX akTHBOB (fanee — «[IpaBnia 3akpsiTOro
NaeBOro HMHBECTHLUHMOHHOIO (OHIA PBLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «Aub(pa-Kanuran
Kocmoc»  (mamee — «®Doum», «[IUD») paspaboraner OO0 VYK «Anpda-Kanuram» (mamee —
«YmpaBisiomas KOMIIAHHA») B COOTBETCTBHH C TpeOOBaHMSAMH 3aKOHOJATENhCTBA Poccuifckoit
Oeneparun, B TOM uncie Ykazanus banka Poccun ot 25 asrycra 2015 r. Ne 3758-Y «O6 onpenenerun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHI[HOHHBIX (DOHJIOB, B TOM YHCJE O HOPSAKE pacuéra cpeHErog0BOM
CTOMMOCTH YHUCTBIX aKTHBOB I1a€BOTO HMHBECTUIIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
MHBECTHLUOHHOTO (poHIA, PacuyETHOW CTOMMOCTH WHBECTHLHMOHHBIX II1a€B MAaeBbIX WHBECTHIIMOHHBIX
(hOHIOB, CTOMMOCTH UMYLIECTBA, IEPEJAHHOTO B OIUIATY MHBECTHUIIMOHHBIX MaeBy (ajee — «YKa3aHue») u
MHBIX HOPMaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOM
CTOMMOCTH YHCTBIX aKTHBOB ()OHAA, MOPSIOK ONPENEICHNS PAacYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHAa M MOPANOK ONPENEICHNS CTOMMOCTH MMYIIECTBA, MIEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

VYnpapnsromas kommaaus PoHma 00s3aHa ONPENENSITh CTOMMOCTh YHCTHIX aKTHBOB ()OHAA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamy, TpH YCIOBHM HX cornacoBaHusd Crnenuaan3upoBaHHBIM
Jeno3urapuem.

[MpaBuna nonexar npumenenuto ¢ «11» centsaops 2023 roxa.

WUsmeHenuss wu JOIIOJTHCHHUA B HpaBI/ma MOTyT 6bITI) BHECCHbBI TOJIBKO B Cliy4asX,
IIPEyCMOTPEHHBIX Y Ka3aHUEM.

HaHHLIe, TOATBEPKAAIOIINEC paC‘IéTLI BCJIMYMH, NPOU3BCACHHBIE B COOTBETCTBUHM C HACTOAIIUMU
[IpaBuitamu, XpaHsTCsI HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUéTa.

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

[MpaBuna (M3MEHEHHs W JIOMIOJHEHMs, BHOCHMBIE B llpaBuia) mojasexar pacKphITHIO Ha CalTe
VYuopasmsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka popmupoBanus [TUD;

- He no3anee 5 (Ilath) paboumx nHEH M0 naThl Hauyajda npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOTHEHUSMHU.

IIpaBuna (1 Bce m3MeHeHUs W AonoiHeHus K HUM 3a 3 (Tpu) mocrneaHux KaJeHIapHBIX roja)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocneaHux KaleHAApHBIX JIET Ha caifTe YmpaBisiouien
KOMITaHUH.

1. Iopsiiok ¥ MepUOAUYHOCTH (AAaThI) ONMpedeieHUs] CTOMMOCTH YMCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoOe OIpeaessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAEIIeTCs KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX O00S3aTENbCTB, MOJICKAIIUX HCTIOJHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «00s3aTeIbCTBaY»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmaptoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIpaBeAIUBON CTOMMOCTH», BBEJIEHHBIM B JAeHCTBHE Ha Tepputopuu Poccuiickoit ®denepanuu mpuxkasoM
MunucrepctBa punancoB Poccuiickoit ®@enepamuun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIEWCTBHE W NPEKPAIICHUN JIEHCTBHS JOKYMEHTOB MeXIyHapOAHBIX CTaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoii denepannny, 3aperucTpUpoBaHHBIM MUHHCTEPCTBOM IocTHLIMU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMHU B AEHCTBHE HAa TEPPUTOPHUU
Poccuiickoit depepannu mpukazom Munnctepcrsa ¢guHaHcoB Poccuiickoit @exepannu ot 17 nmexabps
2014 roma Ne 1511 «O BBe#eHUHN JOKYMEHTOB MeEXIyHApOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JefictBue Ha Tepputopuun Poccuiickoil ®enepanuuy», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM OCTULIMHU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacToamwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUM ¢ MeXIyHapOIHBIMH CTaHIApTaMH (PMHAHCOBOH OTYETHOCTH, BBEICHHBIMHU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenueronoas CHA TTNU®D (nanee — «CI'CYHA») Ha 11000 JEHb ONMpPEeIseTCsl KaK OTHOIICHUE
cymmbl CUA Ha kakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompefensanach - Ha MOCIEAHUN JEHb €€ ONMpeeseHHs, IPEAIIECTBYOUNI TakoMy [HIO) ¢ Hadaja
roza (c nartel 3aBepiueHus (okoHuanus) popmuposanus [TU®D) no narsr pacuera CI'CYA k uncity pabounx
JTHEH 3a 3TOT NEPHO/I.

CronMocTh 4nCTBIX aKTHBOB POHIA OTIpEeNEeNsIeTCs:



- B Cilydae IPUOCTAHOBJCHUS BBIAAYM, MOTALIEHHS M OOMEHa WHBECTHLMOHHBIX MaeB — Ha Jary
BO300HOBJICHUS UX BBIAAYH, ITOTAICHUS U OOMEHa;

- B ciydae npekpamenus IIM® — Ha 1aTy BOSHUKHOBEHUSI OCHOBAHUS €r0 IIPEKpalcHMs;

- ©XKEMECSYHO Ha TocienHuid pabouyuii JeHb KaJCHJapHOTO Mecsila [0 KaJeHJapHoro Mecsla,
IpeauecTByoLero mecsany, B koropom IIM® uckirouer u3 peecrpa IIND;

- Ha JaTy COCTaBICHHs CIUCKA BIAJENbLEB WHBECTULHOHHBIX IA€B B CIy4yae YaCTUYHOTO IOTAIICHUS
WHBECTHIMOHHBIX NaeB 0e3 3asBIeHU TpeOOBaHHI BJIaIENbLIEB MHBECTHIIMOHHBIX N1a€B 00 X MOTallICHNY;

CTOMMOCTB YHCTBIX aKTHBOB OIpEAEIICTCS HE MO3JHee pabdodero IHS, CIEAYIOMEro 3a JTHEM, T10
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISETCS ONPENEICHUE CTOMMOCTH YUCTBIX AKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHHIO Ha 23:59:59 MockoBckoro
BpEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTDh YHUCTHIX aKTHUBOB, C YYETOM JAaHHBIX, PACKPBITHIX
Ha yKa3aHHYI0 JaTy B JOCTYHHBIX HIJisl YTpaBIsiolleld KOMIAHUM HCTOYHHMKAaX, BHE 3aBHCHUMOCTH OT
4acoBOr'0 Mosica.

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

CrouMmocTh 4YHMCTBIX akTuBoB, B ToMm umcie CI'CHA, a Ttakxe pacuéTHas CTOMMOCTh
MHBECTULMOHHOTrO mas ®oHAa omnpeaenstorcs C TOYHOCTBIO JO JBYX 3HAaKOB IIOCHE 3alsITOH, C
MPUMEHEHHUEM NPABUI MATEMAaTUUYECKOIO OKPYIJIEHUS B BAJIOTE, YKa3aHHOH B [IpaBuiiax 1OBEpUTENBHOTO
ynpasyieHust QoHIa0M.

B ciyuae ecnu B [IpaBuiiax noBeputenbHOro ynpasieHuss GOHIOM HE yKa3zaHa BallOTa, B KOTOPOH
ONpPEAENAIOTCS CTOMMOCTh YHCTBIX aKTHBOB, B ToM uucie CI'CYUA, wunum pacu€THas CTOMMOCTb
HWHBECTUIIHOHHOTO Tast DOHIa, TO YKa3aHHBIC CTOMMOCTH OIIPEICIIAIOTCS B PyOIIsX.

B ciyuasx M3MeHEHHUs MAHHBIX, HA OCHOBAaHHHM KOTOPBIX ObLIa OMpeleieHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Honp menbix oana mecsras) % u Oonee koppekTHoit CHA, a Takxke B CiIydasx
BBISIBIICHHSI (paKTa HECBOCBPEMECHHOTO MPH3HAHUA/TIPEKPAICHIS TPU3HAHKS aKTHBa (00s3aTEIbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTEIbCTBA) CTOMMOCTh YHCTBIX AKTHUBOB IOJICKUT
nepepacuéry. [lepepacy€r cTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIATHCS TOJILKO B CIydae, KOTaa
OTKJIOHEHHE HCIIONIF30BAHHON B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTaBisieT MeHee deM (0,1
(Homp membix omHa necsitast) % KOPPEKTHOW CTOMMOCTH YHCTBIX aKTHBOB W OTKJIOHEHHE CTOMMOCTH
YUCTHIX aKTHBOB HAa 3TOT MOMEHT pacuéra cocraBisier MeHee 0,1 (Homp memeix omna necsaras) %
KOPPEKTHOH CTOMMOCTH YHUCTBIX aKTUBOB.

CrouMocTh UMYLIECTBA, NEPEJAHHOTO B OIUIaTy MHBECTHMLHOHHBIX naeB IIM®, omnpexnensercs B
COOTBETCTBHH ¢ TpeboBaHmsmu DenepanapHOro 3akoHa «O0 WHBECTHIMOHHBIX (DOHIAX», MPHUHATHIX B
COOTBETCTBUU C HUM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHU YKazanus u [IpaBunamu onpenenerust CHA.

JlaTa, M0 COCTOSIHMIO Ha KOTOPYIO OMpeNeNsieTcss CTOMMOCTh UMYIIIECTBA, MEPEIaHHOTO B OIJIATY
WHBECTUITMOHHBIX TlaeB [T ®D, He MoXeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OTJIaTy WHBECTHUIIMOHHBIX TIa€B, 3a HCKIIOYEHHUEM CIy4aeB OIpeleieHuss CTOMMOCTH WMYIIECTBa,
MePelaHHOTO B OIUIATY MHBECTULIMOHHBIX MaeB [T D, Ha 0OCHOBaHMHU OTYETa OIEHINMKA.

JlaTa, M0 COCTOSIHHIO Ha KOTOPYIO OMpeNeNsieTcss CTOMMOCTh UMYIIIECTBA, MEPEIaHHOTO B OIIATY
WHBECTUIIMOHHBIX TacB [IM®, Ha OCHOBaHUM OTYETA OILCHIINKA, HE MOXET OBITh paHee TPEX MECSIEB J0
JIaThl IEpeJauy TAKOI0 UMYILECTBA B OIJIaTy MHBECTHLIMOHHBIX naeB [TNUD.

CrouMocCTh UMYILIECTBA, IEPEIAHHOTO B OIUIATy MHBECTULMOHHBIX naeB [TU®, onpenensercs mno
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu UMyLIECTBa B OIUIATy MHBECTULIMOHHBIX naeB [TNO.

1. Kpurepun npusHaHus, npeKpamieHUus TPUIHAHMUA MU METOAbI
onpeaeaeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OOime moJIoKeHUs

Kputepun mnpusHaHusi, MNpeKpalleHus MpU3HAHUS  ONPEHENIOTCS B COOTBETCTBHM €
MesxyHapOIHBIMU CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOJIBI OPEICICHUS CTOUMOCTH aKTHBOB U
00513aTEITECTB OINPEEIISIOTCS B COOTBETCTBUH C MeEXIyHAPOIHBIM CTaHAAPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIHBON CTOUMOCTI». METOABI ONpeeIeHUs] CTOMMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIpPAaBICHUEM
Yipasisitoiiei KOMIIaHUH, HE JOJDKHBI Pa3indaThes.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUW TPU3HAHUS KOTOPBIX WM METOJBI OTPEACIICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympapisonias KOMIIaHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM CTOMMOCTH  aKTHBOB, COCTABJISAIOLIUX

umyuiectso TP
CTOI/IMOCTL AKTHBOB, BXOJAIIUX B COCTAB HMYNIICCTBA IACBBIX HWHBECTUIHOHHBIX q)OHILOB,
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NOJICKUT PETYSIPHOMY aHainu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIEHEeHHE) B CBS3U C
HEOOX0MMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBONH CTOMMOCTH B ClIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXKHJaeMble Oynyliue JeHE)XKHble MOTOKM 110 HUM (Jajee —
NPU3HAKKA 00ECLICHEHHM ).

OrneHka crpaBeUIMBOIl CTOMMOCTH aKTUBOB JOJIXKHA YYUTBIBaTh IMPEMHIO 3@ PUCK, B YAaCTHOCTH,
NPEeMHI0 33 KPEAWTHBIH PHUCK KOHTPAarcHTa, OTPAXKAIOUIYI0 CyMMY, KOTOPYK YYacTHHKH pPBIHKA
noTpedoBaIy ObI B KaUeCTBE KOMIICHCALIUH 32 HEONIPEAEICHHOCTD, TPUCYIIYIO JCHEKHBIM ITOTOKAM.

Jns ueneit KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAareHTa Y MpaBiIstoias
KOMITaHHMS HCTIIONB3YET CIEAYIOMUI MOAX0:

— €CIT KOHTPAareHT MMEET PEHTHHT, NMPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IO
BepositHOCTAM nedonta (PD) omHoro w3 peditunrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiitunroBoe ArenrctBo (AKPA), Peitrunrosoe
areHtcTBo RAEX («Qkcnept PA»), myOnMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €XKEroHOr0 0TYeTa, B MOPSAKE, IPeIycCMOTpeHHOM B [Ipuioxenun 4,

— €ClIi KOHTpareHT HMeeT pEeWTUHI, NPUCBOCHHBIH Ha OCHOBaHMUM BHYTpPEHHEH
PEHTHHTOBOM MOJENN YHpaBIAIOMEH KOMIAHWM, TO Al KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK HCTIONB3YIOTCS JTaHHBIE 10 BeposATHOCTAM aedonra (PD), onpenenennsie Ynpasisonieh
KOMITaHHEH (WMCTONB3YIOTCSl ITyONMYHBIE CTATHCTHYECKHE IaHHBIE IO BeposiTHOCTSIM aedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIMKOH, M3NI0KeHHOH B [Iprioxennu 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTra, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBIN PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIC HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABISIOEH KOMIIaHUH.

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

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX WHBECTUIMOHHBIX (POHIOB, Ha
oOecIieHeHHe IPOBOIUTCA HE Peke, YeM Ha KaKIylo Aaty onpeaencHus CHA.

IMonTBepxneHneM HEOOXOANMOCTH TECTHPOBAHUS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMNX COOBITHAX (lanee —
COOBITHUS, BEAYIIHE K 00CCIIEHEHHUIO):

B OTHOIICHNUH FOPUINYECKHX JIHIL:

— yXyAumeHne (UHAHCOBOTO TIOJIOKEHHUS] KOHTPAareHTa, OTpasWBIIMECS B JOCTYITHON
(hMHAHCOBOMN OTYETHOCTH, @ IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratMBHOE COOBITHE
MIPUMEHSETCS 7Sl aKTUBOB, METOJIMKA OTPEIETICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMEeTCs IIyOJMYHBIA PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOIUKOM, MpHBeNeHHOW B lIpmoskeHnn 4 K HACTOSAIIMM
IIpaBunawm;

— PE3KHH POCT JOXOIHOCTH JI00O0T0 JOJITOBOrO MHCTPYMEHTA SMUTEHTA (32 MOcienHue 5
TOPrOBBIX AHEH NpH OTCYTCTBHM pocTa noxoxHocth O®3 W mpH OTCYICTBHM pPOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHUTEHTOB);  YTpaBisiomlass KOMIIAHWS Ha OCHOBE  OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENSeT  BIMSHWE  pOCTa  JOXOAHOCTH  oOnuramud  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOJIS M3 CPaBHEHHS CO CHPAJIOM aHAIOTHUYHBIX oOnuramuii k OP3 Ha
JIaTy OLEHKH.

— HapymIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIEHHs WM BHITUIATHI IPOLEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM MHOMY aKTHBY, COCTaBISIOMEMY akTHBBH PoHIa, a TaKkkKe
JF000T0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4ae €ClM JaHHasg WHPOpManus IpsSMO WIH
KOCBEHHO HaOmrofaeMa YTIpaBisiomel KOMIIAHWEH 3a HCKIIOUYEHHEM HApyIIeHHS CpOKa HCIOTHEHUS
00513aTeNECTB KOHTPAreHTOM 10 OIUIaTe NEPEMEHHON YacTH apeHIHBIX IUTaTekel (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIYT, IUIaTa C TOBapooOOpPOTa M HWHBIE) HAa MEHBUIMH CpPOK, 4YeM ONpE/IesICHO
VYupapisronied KOMIaHUM JJsl TpU3HAaHUS AedonTa, HO OOJIBIINKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
33JI0JDKEHHOCTH ~ ONEpAalMOHHOW (pM Hanu4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHUS
VYupasnsromnieit KOMIIaHUH);

— HapylIeHHe CPOKa HCIIOJIHEHHUS 0053aTelbCcTB Oosiee 4eM Ha CPOK, MPU3HABAEMBIH IS
JJAHHOTO BHJA 33J0JDKEHHOCTH ONEPAlIOHHBIM, HO MEHEe, YeM OIpEeJeNICHO YIpPaBIsAIolleld KoMIaHuel
JUTsT Tpu3HaHWs AedonTa (TeXHUYECKHH AeQOnT) 3a HCKIIOUEHHWEM HapyIIeHUs CpPOKa HUCTIOTHEHHS
00513aTeNbCTB KOHTPAreHTOM 10 OIUIaTe MEPEMEHHOM YacTH apeHIHBIX IUTaTekel (Takux Kak BO3MEIICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBIIMHA CPOK, HYeM OIPEAeTICHO
Vrpasisiioniedd KOMIAHUM JJIs1 TpU3HAHUA JedoJita, HO OOJBINNN, YeM JUIA MPU3HAHUS JeOUTOPCKOM
33JOJDKCHHOCTH ~ ONEPAlMOHHON (IpH Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXXACHHS
VYrpasisironieid KOMIaHUH);




— MOSIBIICHHUE MPU3HAKOB O0aHKpOoTCTBa (corimacHo denepanbHomy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHWU O(QHUIMAIBLHOMN
uHpopmanuy;

— OITyOJINKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoOBBIMU akTaMu Poccuiickoit @eneparmn nHdopManus o NpocpovKe UCIIOTHEHUSI SMUTEHTOM CBOMX
00s13aTEIBCTBA;

— OT3bIB (QHHYJIHPOBAaHWE) Yy OSMHUTCHTA/KOHTpareHTa JMIECH3MM Ha OCYIIECTBICHUE
OCHOBHOTO BHJa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3US CHACTCA KOHTPAareHTOM
JIOOPOBOJIHHO)/yIIPABISIIONIEH KOMITAHAHM TAeBBIX HMHBECTHHHOHHBIX (oHmoB I[IM®, mam koToporo
HaxonsaTcs B coctase [IMD;

— OT3BIB (aHHYNHPOBAaHWE) Yy SMHUTEHTa/KoHTpareHra aomycka CPO Ha ocymiectBieHme
OCHOBHOTO BHJa JIEATEIHHOCTH (32 HMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIECH3US CHAeTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0XJICHWEe KOHTPAreHTa B OJJHOW U3 MPOLEAYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH JieTa
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENBCTBOM, €CJIM JaHHas Mpolenaypa C
OOJIBIION  BEPOSTHOCTBIO IIPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIyKHBaTh (PUHAHCOBBIE
00s13aTEeNBCTBRA.

— Tekymas w/wunmu Oyxymas HECHOCOOHOCTh (0 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHra oOCIyXHBaThb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIOMIAsiCA HAa  OJHOM U3
HIDKETICPEUHCIICHHBIX KPEUTHBIX COOBITHI NIIN UX COBOKYITHOCTH:

— HEWCIOJIHCHHBIC WM OTJIOKCHHBIC BBIIUIATHI NPOLEHTOB WJIM OCHOBHOTO JOJTa IIO
KOHTPaKTHBIM 00s3aTeNbCcTBAM (332 MCKIIOUCHHEM IIPOMYIIECHHBIX BBIIAT, AOIYCTUMBIX
JIbFOTHBIM MIEPHO/IOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJY OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpOKa UCIIOJHEHHs JIIOOOr0 W3 JpPYrMX aHaJOTHYHBIX 00s3aTeNibcTB  (Kpocc-
akceseparus);

— BCTYIUICHHE B CHJIy OIOBOPKHM O JIOCPOYHOM HACTYIUICHHH CpPOKAa MWCIIOJHCHHUS
00513aTENBCTBA B CBA3H C OOBABICHHEM JedonTa Mo JI0O0OMY OPyroMy aHaJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WM MOPaTOPHH, IPH KOTOPOM KOHTPAreHT OTKa3bIBAaETCSl OT COBEPIICHUS IUIaTeXa
WIN OCTIapHBacT IOPUANYECKYIO CHITy 0053aTeIbCTBa;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a COo0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHON CTaBKH,
Mpe/nosaraoliee MeHee BhITOIHBIE JJIs1 KPETUTOPOB YCIIOBHS;

— NPEIOCTaBICHUE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINUKY B CHJIY 3KOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHHM, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPeA0CTaBHI Obl B MHOM cilydae (B TOM YHCIIE PECTPYKTYpPH3aLHs 3aJ0JDKEHHOCTH C
YMEHbBIIIEHNEM CTaBKH, ITPOJIOHTAIMEH 3aJOJDKEHHOCTH MITH OTCPOYKON BCEX MIIM YacTH TUIaTeXel);

— MCUYE3HOBEHHE aKTHBHOTO PHIHKA JUIl (PMHAHCOBOTO aKTHBAa B pe3yJsibTaTe (HPMHAHCOBBIX
3aTpyJHEHUI SMUTEHTA;

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIOIIei KOMIaHHueH.

B OTHOIICHHUN (PU3NYECKUX JIUIL:

— MOSIBJIEHHE Yy YTpaBisifonleld KOMIAHUM WH(QOpManuM O CHIDKEHHH BO3MOXKHOCTH
(u3ngeckoro numa oOCIyXHBaTh 00s3aTenbcTBa (MOTepst pabOThHI, CHIDKEHHWE 3apaOOTHOW IUIATHI HITH
MHOTO PACIIOJIaraeMoro A0X0/a);

— nosiBjieHHe y  YIpaBisouied  KoMmnanud — MHGOpMaiuu 00  HCIOJHHUTEIHLHOM
MPOU3BOJICTBE B OTHOLICHUH (DU3HMUECKOTO JIMIIA;

— HOsIBJICHHE Y Y NpaBIsIoNIeil KOMIIaHUU WH(pOpMALUU 0 BO30YXKIIEHUH YroJOBHOTO Jeia
B OTHOIICHNH (PU3NUECKOTO JIMIIA W OOBSIBICHUN €TI0 B PO3BICK;

— HapylleHHe CpOKa HCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CPOK, YeM OIIPEJeIeHO
VYupapistronied KOMIaHUM il TpU3HaHUS AedonTa, HO OONIBIINKM, YeM sl NpU3HaHus JeOHUTOPCKOM
33JI0JDKEHHOCTH OIIEPAallMOHHOM 3a MCKIIOUYCHWEM HapyLIeHUs CPOKa WCIIOJNHEHUsI 0053aTeIbCcTB
KOHTPareHTOM II0 OIUlaTeé NEepPeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TakuX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIYI, IUlaTa C TOBapooOOpOTa M HWHBIE) HAa MEHBUIMH CpPOK, YeM OIpE/IeIICHO
Ynupasisromeii KOMIOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM Uil NMpU3HAHUS IeOUTOPCKON
33/I0JDKEHHOCTH  ONEpalnMoOHHOW  (MpW  HAIWYMM  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHS
Vupasnsioniei KOMIaHu);

— WHBIE COOBITHSI, OTIpeiesiieMble Y IPaBIIIONIe KOMITaHUEH.

OObecueHEeHNE 0 PAa3IUIHBIM aKTHBAM, OTHOCAIIMMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS OOCCLEHEHHWsS II0 OJHOMY aKTHBY OCTalbHBIE aKTHUBBI,
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OTHOCSIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00CCIICHCHHBIMU;
— MOPYYHUTEIbCTBA U TAPaHTUU HAXOJIIErocs B Je(ONITE KOHTPAreHTa NMPUHHUMAKOTCSA B

pacueT ¢ y4eToM 00eCIICHEHUS,

— MPY HAPYIICHUU CPOKA UCIIOTHEHUS 0053aTeILCTB KOHTPAreHTOM I10 OIUIATE MEPEMEHHON
YacTH apeHIHBIX IUIATe)KEH (TaKMX KaK BO3MEIICHHE KOMMYHAIBHBIX YCIYT, IIaTa C TOBapooOOpoTa U
WHBIC) HA MEHBIIWH CPOK, YeM ONpeAeTcHO YMpaBIAIOIMeH KOMIAaHWEH [UIs TpU3HAHUS nedoira, HO
OoNpImMiA, YeM Ui MPU3HAHUA [eOUTOPCKOW 3aJ0JDKCHHOCTH OIEPAIMOHHOM, YTIpaBIomas KOMITAHUSL
BIIpaBe HE NPOBOJAUTH OOECIEHEHHWE YKAa3aHHOW IeOMTOPCKOHN 3aJ0IDKCHHOCTH (B COOTBETCTBUH C T. 2.
Onenka aktuBoB. OOecueHenne 6e3 nedonra [lpunmoxenns Ne4). JlaHHoe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAaHHBIM CY)KICHHEM Y IPABIISAIONICH KOMITAHUH.

MOHHUTOPHHT PU3HAKOB 0OECIIEHEHN S

— MOHHUTOPHHI 10 (DMHAHCOBOH OTYETHOCTH - HE TO3KE 4YeM depe3 1 Mecsl mocie
MOSBJICHUS TaKOI OTYETHOCTH, HO He pexe, ueM | pa3 B noirona ans ordyetHocty no PCBY u 1 pa3 B rog
s otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT O PHIHKY [IEHHBIX OyMar mpoBOJAWTCS Ha €KeIHEBHOH OCHOBE;

— MOHHUTOPHHT 110 (PU3UYECKIM JIUIIAM IIPOBOAUTCS HE peke 4eM pa3 B 6 MECSIICB;

— MOHHUTOPHHT 110 JaHHBIM TI0 CyJeOHBIM pa30upaTebCTBAM IIPOBOAUTCS HE PEXKE, UeM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT MIPOBOIUTCS Pa3 B KBapTall.

Brrxon u3 cocTosiHUS 00eCIieHeHUs. Y TIpaBIIomas KOMIIAHNS UMEET IPaBO MPEKPAaTUTh CUUTATh
3aI0JDKEHHOCTh  O0ECIICHEHHOU (JaHHOE JCWCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXXJeHHEeM YTIPaBJSIIOIIeH KOMIIAHUH )

— B CJlydae IpEeKpalleHus NPUBEIIIEro K 00eCIEHEHUIO HapyILICHUs TIOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX NOKa3aTeNeil B TeYeHNE JIBYX KBapTaJlOB;

— B Cllyyae H3MEHEHHS COCTaBa AaKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIIEPIKKH 3aeMILIUKa/KOHTPAareHTa;

— B CIy4ae IONydeHHs WHQPOPMAIMK O TPEKPAlNICHHH CyaeOHOro/yroIOBHOTO
MpeciIeIOBaHUs 3aeMINHKA/KOHTpareHTa IyTeM OIpaBAATEIBHOTO MPHUTOBOpa JTHOO MpEKpamIeHHs [ela.
IIpu 5TOM B ciIydae MHPOBOTO COTJIAIICHUS MEXAY 3aeMIIUKOM/KOHTPAreHTOM M MICTIIOM Y IpaBJISIOIIast
KOMITaHUS 00s13aHa MIPOBECTH OIIEHKY (PHHAHCOBOTO COCTOSIHUS C YI€TOM W3BECTHBIX WM TPEAIIONIarae MbIX
YCIIOBHI MHPOBOTO COTJIAIICHHSI.

B ciydae, eciu cripaBesTiBas CTOMMOCTD aKTHBA OTPEICIsIach Ha OCHOBAHHWHU OTYETa OICHIIHKA,
COCTaBJIIGHHOTO MEHee 4eM 3a 6 MecsmeB J0 AaThl BO3HHUKHOBEHHS IPH3HAKOB OOECIIEHCHMs aKTHBA,
Ynpasisromas KOMIaHWS HE BIPABE HCIOJIH30BATH TAKOI OTYET OLEHINUKA Ui ONpeAeSICHUs TeKyluen
CIPaBEIIUBON CTOUMOCTH 0€3 KOPPEKTHPOBKH. YTIPaBISIONIAs KOMIAHHUS B CPOK, He mpeBbimaromuii 10
pabounx gHEH (ecIu MHOW CPOK HE MPEeIyCMOTPEH B ONMMCAHUH OIIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIJIAHOBYIO TEPEOICHKY aKkTHBa. /laTa, 0 COCTOSHUIO Ha KOTOPYIO OIPEAEsIeTCs
HOBas OLIEHKAa, HE JIOJDKHA OBITh paHee JaThl BOZHMKHOBEHHUS COOBITHSA, BEAylIero k obecueHeHuo. Jlo
JIaTHI TIEPEOIICHKH CIIPABEINBAsI CTOUMOCTh KOPPEKTUPYIOTCS C YIETOM TPEeOOBAHHIA HACTOSIIETO ITyHKTA.

B ciryuae BBIABNCHHS TPU3HAKOB OOCCIICHCHHS B OTHOIICHWH aKTHBA YIIPABIIAIONIAS KOMITAHUS
oopmisieT BHYTPEHHHHA MOKYMEHT, HA OCHOBAaHHH KOTOPOTO BHOCATCS (HE BHOCSATCS TpPU HATHYUH
MPU3HAKOB OOCCIICHEHHS W OOOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takoit
JIOKYMEHT JOJDKEH COJIePIKATh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEINBAsi CTOMMOCTb KOTOPOTO MOJIEKHUT 00ECIICHEHUIO,;

— MHQOPMALIMIO O BBIABICHHOM TIIPH3HAKe OOECIICHEHUS C YyKa3aHWEM HMCTOYHHUKA
HHGOPMALHU WK O (paKTe MPOCPOUKH 003aTENbCTRA,;

— nHGOpPMALMIO 00 HCHOIB3yEMOM METOJIe KOPPEKTHPOBKH CIIPABEIUIMBOI CTOMMOCTH C
000CHOBaHHEM TIPUMEHEHHSI BRIOPaHHBIX KO3 (HHUIIHEHTOB U1t pacyera (B ClTydae WX HCIIOIb30BaAHNS);

— uHGOpMaLMI0 O HAIMYMK OOOCHOBAHHBIX MPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
crpaBeTMBON cToMMOcTH akTHBOB [T D B ciryuae Hanm4aus odecrieueHs.

VYnpapnsromas KomraHus ysenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTAPUH O HACTYIIEHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS 10 CUCTEME MIEKTPOHHOTO JTOKYMEHTO000pOTa
He 1o3Hee pabovero JHsI, CIEeYIOIIEro 3a JHEM BBISBICHUS Y IPaBIAIONIed KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHp HOCTYITHBIX HCTOYHUKOB:

— odunmanpHele CaWTHl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoIHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmammonaoe areHTctBo AK&M
http://wwwe.disclosure.ru, Accouunanus 3ammTsl HHPOPMAWOHHBIX mpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoext wunHpopmammonHoro arearcrBa «Murepdakc» - «lleHTp pacKpbITHS
KOpITopaTHBHOM uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKON wHHGbOpMAIUn
«IPAVM-TACC» http://http://disclosure.1prime.ru/,  Caiit packpeituss  uHpopmarmu ~ CKPUH
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http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmaurnoHHbI#i
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMBI KHUIUIIHOTO
crpouternbeTBa  (https:/Hamr.gom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enusoro
(enepanbHOrO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHUH O (DakTax NesTeNIbHOCTH IOPUANYECKHX JIUII,
WHJIMBHIYaJIbHBIX NpEANPUHUMATENed M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHocTH (Dempecypce)
(https://fedresurs.ru), Emmaoro ¢enepansHoro peectpa cBenenumii o GamkporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro  gemosurapus — (https://www.nsd.ru/ru/),
eONTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCyJapCTBEHHBIH HH(DOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— HHPOPMALUS U TOKYMEHTHI, MPEIOCTaBIsIeMble NeONTOPOM/IOIDKHIKOM Y IIPaBIISIOMICH
KOMITaHUH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJMUTCS Ha Kakayro aaty pacdera CHA. B
cilyyae, €CIM TpU TPOBEICHHM MOHHUTOPHMHIA CTAHOBHUTCS JIOCTYIHOW HHQoOpManus O NpU3HAKAX
obeclieHeHHs], CIIpaBe/IINBasi CTOMMOCTD TIEPECUUTHIBACTCS Ha Ty JKe nary. MOHHTOPHHI IPOBOAUTCS 10
OTKPBITBIM JOCTYIHBIM HMCTOYHHKAaM, KOTOPBIE CTaHJApPTHO HCIONB3YIOTCS Ha PBHIHKE B OTHOLICHUU
JTAHHOTO BHUJ]a KOHTPareHTOB U SMUTEHTOB.

[pu »ToM, ecnm y VYmpaBmsawoomed KOMIAHHM Ha MOMEHT TIPOBEICHHS TECTUPOBAHHSA Ha
obecrieHeHHe WMeeTcss OOecliedeHrne, Ha BeCh WM OOJBIIMA pa3sMep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH olleHuBaeMoro aktmBa [IM® (B BHme 3ajiora, MOPYYHTENBCTBA, TapaHTHH, 00sS3aTENbCTBA
TPETHUX JIUII, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIPABEAIUBON CTOMMOCTH OOCCIIEYCHHOTO aKTHBa
HE TPOUCXOANT. Y CIOBHE IMPUMEHSETCS TOIBKO B CiIy4ae, KOTAa CIPaBeUINBasi CTOUMOCTH OOECIIeUeHUs
paBHA WM TPEBBIIIACT pa3Mep CIPaBEIITUBON CTOMMOCTH OIICHHBAEMOTO aKTHBA.

Topsa0K OLIEHKH CIIPAaBEIUBON CTOMMOCTH 00CCIICUCHUS:

— CropaBeminBasi CTOMMOCTh  HEABIKMMOIO HMYIIECTBA, IEPEIaHHOIO B  3aJIOT,
olpeziesIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBIBJICHHS IPH3HAKA
o0eclLieHeH S

— CrpaBeiiBasi CTOMMOCTh LEHHBIX OyMar, INepellaHHbIX B 3aJIOT, OIpENeNsieTcs B
COOTBETCTBUU C MONOkeHUsiMU nyHkTa 5 Paznena |1l macrosmux [Ipasum;

— CrpaBeBasi CTOMMOCTD ITOPYYUTEIHCTBA OLICHUBACTCS B COOTBETCTBHU C METOIUKOW,
npuseaeHHOM B [Ipunoxenun 4 x HactosmuMm [IpaBunam;

— CrpaBeinBasi CTOMMOCTE TapaHTHH OTIPENEISICTCS B pa3Mepe CyMMBI TaKOH TapaHTHU C
Y9eTOM KOPPEKTUPOBKU Ha KPETUTHBIA PUCK KOHTPAreHTa B COOTBETCTBUU C METOAWKOM, IPUBEICHHON B
IIpunoxenun 4 x Hacrosmum [IpaBunam;

— CrpaBeyiiBasi CTOUMOCTh 00s13aTEIbCTB TPETBUX JIUI[ ONPENENIeTCs] B COOTBETCTBUHU C
MoJIOKeHUsAMU TofinmyHKTa «[Ipoyas neburopckas 3aJ0HKEHHOCThY MyHKTOB 3-14 Pazaena III, mynkTa 13
Paznena I nactostux [1paBui.

3. Ilpu3dHaHMe M OLlEHKA [IeHEKHBIX CPeICTB
IIpusHanuMe JEHEXHBIX CpPEICTB HA pPACUETHBIX CYETax B KPEOUTHBIX OpraHU3aLMAX
OCYILIECTBIIIETCS B JaTy 3a4HCICHUS JEHEXKHBIX CPEICTB HA COOTBETCTBYIONIMNA OaHKOBCKHI CYET
(pacueTHBIN, TPAH3WTHBIN, BAIIOTHBIN), TOProBO-KIMPUHIOBEIA cyeT B HKI] Ha OCHOBaHWM BBIMHUCKH C
YKa3aHHOT'O CYEeTa WJIM MHOTO JIOKYMEHTA, MOATBEPKIAI0IIETO ABUKEHUE JEHEKHBIX CPE/ICTB.

IIEHG)KHI)IC Cp€acTBa, B TOM YUCJIC pa3MEIICHHBIC HA HCCHUXKAEMOM OCTAaTKE Ha paCUCTHOM CUCTC
B KpC}II/ITHOﬁ OpraHmu3anuu, OIICHUBAIOTCA B HOMUHAJILHOMI CyMME.

IIpexpaienne NpU3HAHUSA JEHEKHBIX CPEACTB IPOUCXOAUT B CIEAYIOIINE JAThI:

. JlaTa MCIIOJIHEHHS KPEIUTHON OpraHu3amyeil 0043aTeNbCTB M0 MEPEUNCICHUIO ICHEKHBIX
CPEICTB CO CYETA;

. nara pemenust banka Poccum 00 o13bIBe sMieH3nM OaHKa (JEHE)XHBIE CpEACTBa
MEepeXOT B aKTUB «IIpoYasi IeOUTOpCKast 3aJJ0JDKEHHOCTEY);

. JaTa JUKBUAANMM OaHKa CcOTacHO WH(GOpPMAINK, pPAacKpeITOW B O(HIIHATEHOM
JocTyImHOM HcTouHMKe (B ToM yucie 3anmucu B EI'PHOJI o nmukBraanmy 6aHka B MOpPAIKE, YCTAHOBICHHOM
JIEACTBYIOIINUM 3aKOHOAATEIHCTBOM);

JleHexxHBIE CpeACTBa, MEPEUHCICHHBIE Ha OPOKEPCKHI CYeT, B OTHOIIEHHH KOTOPHIX HA ATy
OIIGHKH HE MOJYYeH OT4eT OpoKepa, MOATBEP KAAIONINHA MONTyUeHHE IIePSUNUCICHHBIX IEHEKHBIX CPEICTB
OpokepoM; a TaKXKe MepeuncIeHHbIE Ha pYyroi pacdeTHbIN cueT DoHAa, B OTHOIICHUH KOTOPBIX HA ATy
OLICHKH HE MOJTyYeHa BBIIKMCKA U3 OaHKa, MOJATBEPKAAIOIIAst 3aUUCIICHHUE ICHEKHBIX CPECTB Ha paCUETHBIN
CUeT — MOoJIy4Yarelib, MPU3HAIOTCS B KAUeCcTBE MEPEBOJOB B MyTH (B cocTaBe JeOMTOPCKOIl 3aJ0I)KEHHOCTH)
U OLIEHUBAIOTCA B CyMME [IEPEUHCICHHBIX CPEICTB.

IIpu mepeBoje OEHEKHBIX CPEACTB MEXKIy CUETAMM, B CIIyda€ BO3HUKHOBEHHUS BPEMEHHOTO
pa3pbiBa MEXJy JaTON CIUCaHMS ACHEXKHBIX CPEJICTB CO CUETa CIHCAHUS U JATON 3a4UCIICHUs ACHEXKHBIX
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CPE/ACTB Ha CYET 3a4MCIICHMs, Takas JeOMTOpCKas 3a/0JDKEHHOCTh NPHU3HAETCS OIEPAalMOHHOM M He
KOppPEKTHpYeTcsl B TedeHue He Ooiiee 3 (Tpex) paboumx AHEl ¢ MOMeHTa ee BO3HUKHOBeHU. [IpeBblenne
YKa3aHHBIX CPOKOB 10 HE3aBUCSIIUM OT YTpaBIAOLIeH KOMIAHUM NMPUYMHAM, a TaKXKe BOSHUKHOBEHME
MHBIX COOBITHH MO OOECIIEHEHHIO BEAET K HEeOOXOIMMOCTH KOPPEKTHPOBKH CIPAaBEIUIMBOH CTOMMOCTH
aKTUBOB B COOTBETCTBHU C METOAAMHU KOPPEKTUPOBKU CIPABEIJIMBOM CTOUMOCTH, IPUMEHSEMBIMU MJIS
JIeOUTOPCKOH 3a/I0JKCHHOCTH B COOTBETCTBHU C MOPSIKOM, YKa3aHHBIM B IIyHKTe 2 pasaena [II Hacrosmux
[Ipaswn u B [punoxennn 4.

4, Hpnsﬂanne H OIICHKA J€II03UTOB
KpuTtepun npuznanus:
- C JIaThl 3a4UCIICHUS ACHEXKHBIX CPEJICTB BO BKJIaJ HAa OCHOBAHUU BBIIMHCKH C YKa3aHHOTO
CueTa;
- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBHIIIATE BKJIAAA M HAYMCICHHBIX MIPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

Kpurepuu npekpaiieHusi NpU3HAHUA:

- C JaTbl WCIOJNHEHHS KPEAWTHOM oOpraHu3anueil o00s3aTenbCTB MO BO3BPATy BKIAJa
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMBbI BKiIaia Ha cueT [T D neHesxHbIX CPeNCTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BHIIIATE BKJIAJA M HAYUCICHHBIX MPOLIEHTaX
Ha OCHOBaHUM JI0r0BOPA.

- nmata BHeceHus: cBepeHuil B EI'PIOJI o mpekpaiieHuu nesTeabHOCTH KpPEAUTHOH
OpraHu3aluy B IIOPSIKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUALUY;

- nmata pemieHus banka Poccunm 00 0T3bIBE JIMIIGH3MM KPEeIUTHON OpraHu3allidl Ha
opunmansHoM caiite banka Poccum (cymMma gemo3uTta HpH3HAETCS B AKTHBE «IIpodas AEOUTOPCKas
3aJJOJDKCHHOCTBY).

O1eHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJIHOTO IMOTalleHHs,
YCTaHOBJICHHOTO TOTOBOPOM, OTPEACIIACTCS B CICAYIONIEM MOPSIKE:

- €CJIM CPOK IMOTAICHHS BKJIAZA «I0 BOCTPEOOBAHUSY;

- eCJIM CPOK moramieHus jaerno3uta He Oosee 1 (OxHoro) roxa (a umeHnHo He Oosiee 364
HHeﬁ B MOMCHT €ro HpI/ISHaHI/IH) U CTaBKa IIO0 I[EHOSI/ITy COOTBCTCTByeT pLIHO‘IHOfI J'II/I6O HAaXOOUTCSI B
JMama3oHe, ONpeIeICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MeCsIa ¢ YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
VBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCUMTAHHBIX MO COCTOSHUIO Ha KaXIbld pa0oumii JeHb (nara
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH NOTOBOPOM UL yIASpXKaHHs JCHEKHBIX CPEICTB BO BKIAJAE B
TEYEeHHE MaKCUMAIbHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (G)

o= \
riue.
Top;~ CPSAHEB3BELICHHDBIC MPOLCHTHBIC CTABKHU 110 NPHBICYCHHBIM KPEIUTHBIMU OPraHHU3aLHsAMU

BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allMii B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OLICHKH JI0 TOTalIeHHs] OLIEHMBAEMOT0 JIETIO3HTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTAaBKa 10 JICTIO3UTaM), OIPEAEIEHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
HIKAJIOH, 3a MMOCIeIHNE 3 MecsIla,

Touu — CPEIHEE apU(PMETHYECKOE CPEIHEB3BELIEHHBIX CTABOK MO JENO3MTaM 3a TMOCIENHHE 3
MecsIa.

Juamna3oH, onpenenéHHbIN C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
Y9eTOM TOCJIeAHEH PaCKPHITOM CTaBKU, pACCUMTHIBAETCS 1O (hOpMyIIe:

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

B wmHBIX ClIydasax CIHpaBeIjiiBasgs CTOUMOCTH ACTIO3UTA OIPEACIIACTCA IO METOLY HpPIBC]lCHHOﬁ
CTOMMOCTH JAEHEXHBIX MOTOKOB (IIpmmoxkenne 1) ¢ MCHONB30BaHMEM CTAaBKH ITUCKOHTHPOBAHHS, PaBHOM
PBIHOYHOM CTaBKe.

B cimyyae BHeceHMS W3MEHEHHWH B YCIOBHS JOTOBOpa B YacTH ONPEACICHHS CpPOKa AEIO3HTA,
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MaKCHMaJIbHBIN CpOK B LCIIAX BI)I60pa METOAAa OLCHKU OIPCACIIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JAC€T03H1Ta, LleﬁCTByIOIIIPIM Ha AaTy OUCHKH, IPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTA HE IPOUCXOAUT.

Ilopsinox onpeneneHusi pHIHOYHON CTABKU:

PrIHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSHUIO HA KayKAbIH pabouuii 1eHb (1aTa OLEHKH).

B kadecTBe pBIHOYHOM CTAaBKH HCIOJIB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa IIO
NPUBJICYCHHBIM KPEIWTHBIMM OPTaHM3AIMAMH BKJIajaM (Aeno3nTaM) HE(HHAHCOBBIX OpTaHM3alMi B
pyOoIIsiIX W WMHOCTpaHHOM BamoTe B menoM no Poccmiickoit dexepanmnu Ha COMOCTaBUMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMKCSA Ha ATy OIEHKH A0 IIOTAIICHHS OLECHWBAEMOTO JICTIO3HTA),
packpbiBaemas Ha oduiuanbHOM caiite Banka Poccun® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHH C pa3BEpHYTOH MmKamoi. B ciydyae BHeceHUS M3MEHCHHH H
JornonHeHUH B HacTosmue IlpaBuna B uyacTM M3MEHEHHMs BHJAA DPHIHOYHOM CTaBKM JUId aKTHUBOB
(00s3aTenbCTB) NPU3HAHHBIX 10 BCTYIUICHHUS B CHIIy U3MEHEHHMH M JIONOJHEHWH B Hactosue [lpaBuia
HOBas PHIHOYHAs CTaBKa MPUMEHSAETCS ¢ JaThl BCTYMJICHUS B CHITy H3MEHEHUH U OMOJIHEHUH B HACTOSIIUE
IIpasuna. Ecnu mocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa IO JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clydae
W3MEHEHUS KI04YeBOoi cTaBku banka Poccum mocie NEPBOHAYAJIIBHOI'O TMPU3HAHUA, I OIPCACIICHUA
PBIHOYHOH CTaBKH IO PyOIEBOMY ACMO3UTY IMPHUMEHSETCS CIIEAYIONTHN TTOAXO0/:

- KIroueBas craBka banka Poccnm, nedictBoBaBmas B Mecsne (T.e. CpemHss 3a
KaJICHAAPHBII Mecs1T), 38 KOTOPBIH ONpe/ielicHa CPeIHEB3BEIICHHAS CTaBKa 110 CTIO3UTaM, CPABHUBACTCS C
KIIFO4eBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPU3HAHUS/C U3MEHEHHOM
KrodeBoit craBkoii banka Poccun;

- ecliu KiroueBas cTaBka banka Poccuu He m3MeHWJIach 10 MOMEHTa NEpBOHAYAIBHOIO
IMpU3HaHWA, B KadyCCTBC prHO‘-IHOﬁ CTaBKU IpU NEPBOHAYAJIBHOM HpI/ISHaHI/II/I/HOCHe TNEPBOHAYAIIBHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIeIHS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu KiodeBas craBka banka Poccum u3MeHmnace (B TOM dHCIIE O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAesseTcs o Gpopmyie:

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

Towcp.pem. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA 110 MPHUBICUYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3aldii B pyOJsaX, mMyOnuKyemas Ha O(UIIMaTBFHOM CcaiTe
Bbanka Poccum, 3a mecsn, Hanbonee OMM3KUI K JaTe OIEHKH, IO JEMO3MTaM CO CPOKOM IIPHUBIICYEHUS,
nonagaromurM B TOT K€ UHTEPBaJI, YTO U CPOK, OCTaBIIUICS Ha JIaTy OLICHKHU 110 MOTal€Hus OIICHUBACMOT'0
JICTIO3UTA;

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

KCoqp. - cpenusis ximoueBast craBka banka Poccun 3a kaneHIapHBIH Mecsll, 3a KOTOPHIH oIpezeseHa
CTaBKa Tcp prin.-

CpenHsis 3a KaleHIapHBII MecsI KimodeBas craBka banka Poccun paccunrtsiBaercs o opmyie:

K i KC; * T
Cep. = — 7
rae:

T — xonM4ecTBO JHEW B KaJCHJAPHOM MECSIIE, 3a KOTOPBII paCCUUTHIBAETCS IPOLIEHTHAS CTABKa,

KC; — ximoueBas craBka banka Poccuy, neficTBoBaBiuas B i-oM IeproJie KaJIeHIapHOTO Mecslia,

T; — xonu4ecTBO AHEH KaJE€HIAPHOIO MeCsla, B TEUEHUE KOTOPBIX JEWCTBOBala MPOLEHTHAS
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA MU3MEHEHUE KIFOUYEBON CTaBKU
banka Poccun.

Cpenusis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenpernsiemMass pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

CnpageyinBasi CTOMMOCTB JIETIO3UTOB B CITy4ae HAJIWYHS NPU3HAKOB 00ECIICHEHHS OTIPEIEIISIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHHU C MOPSAAKOM, penycMOoTpeHHbIM [Ipunoxenuem 4.

Iopsinox onpeneneHusi 1 KOPPEKTHPOBKHU ICHEKHBIX TOTOKOB:

JlenexHble MOTOKH, BKIII0Yas MPOLEHTHBIN 10X0/, PACCUUTBIBAIOTCS B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpPA, WCXOIS W3 JOMYIIEHHs, YTO JEHEKHBIE CPEICTBA YJEP)KUBAIOTCA BO BKJIAJEC B TEUCHUE
MaKCHUMAaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCS CBOEBPEMEHHO, TPH ATOM

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.

10



HaTOﬁ JACHCIKHOTO MOTOKA CUUTACTCA MUHHUMaAJIbHAsA J1aTa, B KOTOPYIO BO3MOIKHO IMOCTYIUICHUE ACHCIKHBIX
CpCACTB, COOTBETCTBYIOIAsA AaTC OKOHYAHHSA N-0T0 Hepuoja (3a HCKIIIOYCHUEM CJIy4acB AOCPOYHOIO
noramcHuss OCHOBHOI'O uonra).

Fpaq)mc JCHEIKHBIX ITOTOKOB KOPPEKTUPYETCA B ClIyd4a€ BHECCHUSA W3MEHEHUM B JO0TOBOP, a TAKKE
B CJ1Iy4a€ UBMCHCHUA CYMMbI OCHOBHOI'O JOJITa.

5. Hpn3Ha}me H OIICHKA NCHHbIX 6yMar, B T.4. JC€IIO3UTHBIX ceme]mRaT()B

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexona Kk Doy
npaB cOOCTBEHHOCTH Ha LIEHHYIO Oymary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIe)KUT Y4eTy Ha cyeTe JIeNO - JaTa 3a4iCiIeHHs [EHHOW Oymaru
Ha CYeT Jeno, OTKphITh Ympapmstomei kommnanuu J1.Y. [TM® B CnenuanusupoBaHHoM /[leno3utapuu,
MOATBEPKICHHAS COOTBETCTBYIOLIEH BBIMCKOU 10 CYETY JECIIO;

- eCIi JOKyMCHTapHbIE IIEHHbIE OyMmMarnm HE TOAJekaT YdYeTy Ha cderax Jemo (3a
HCKITFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHo Oymarum [IM®, ompeneneHHOW B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- M0 JEMO3WTHBIM CepTU(UKATaAM - JaTa 3a4HCIICHHWs BO BKIAA (ICTIO3MT) AEHEXKHBIX
CpPEZCTB, NOATBEP KICHHAS BBIITICKOM CO cyeTa 1Mo BKIany (IETO3MTY) WIN C AAThl MPHOOPETECHHUS] TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMeHTOM MpeKpalleHus TNpH3HAHMA L[EeHHOH OyMaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4eTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHO# Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswomeid komnanuu J1.Y. [IN® B CrnenuanuzupoBanHoM Jlenosutapum,
MOATBEP KIICHHAS COOTBETCTBYIOMICH BHIMHCKOH MO CUETY JIETI0;

- eClIi TOKyMEHTapHBIC IIeHHbIe OyMarm He MOAJeKaT YYeTy Ha cderax jgemo (3a
HCKITFOUYCHHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ JaThl mepenadn neHHoit Oymaru [IN®, onpenencHHON B
COOTBETCTBHH C YCIOBUAMHE JOTOBOPA M MOATBEPIKICHHOM aKTOM IpHeMa-Tiepelavd [ICHHBIX OyMar;

- M0 JETO3WUTHBEIM cepTh(UKaTaM - Jara CHHCAaHUSA C BKJIama (AEmMo3WTa) ICHEKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMUCKOM CO cyeTa M0 BKJIALy (IEMO3UTY), WIM C AAThl CIHCAaHHUA TaKOIo
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aMyCH O TUKBUAALNY SMUTEHTA (TTOTydeHU HHPOPMAIIH O JTUKBUAALNN SMUTECHTA).

CrpaBeayiiBasi CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TIOMOIIbI0 MOJIENeH,
YKa3aHHBIX B paszjiene «Moaenu OlleHKH CTOMMOCTH IIEHHBIX OyMary.

CTOMMOCTB JOJITOBBIX IIEHHBIX OyMar B CIy4ae HaJUYWs MPU3HAKOB OOCCICHEHUS M OTCYTCTBHSA
meH 1 ypoBHSA ompenmensercsi B COOTBETCTBHH C TOPSAKOM KOPPEKTHPOBKH, NPEAYCMOTPESHHBIM
IIpunoxenuem 4.

CrpaBe/uiiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoi 0 (Homp), B ciydae
TIOJTHOTO ITOTAIICHUS] HOMHUHAJIA B COOTBETCTBUU C YCIOBHSAMH BBIITyCKA IIEHHBIX OyMar - ¢ JaThl MOIHOTO
MoTanIeHuss HOMUHANIA B COOTBETCTBHH C YCIIOBHSMH BBIITyCKA IICHHBIX OyMar.

CrpaBeyiMBasi CTOMMOCTh JIOJICBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMHUTEHTA LIEHHOI OyMaru - ¢ JaThl
ouIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOOIICHMS 33 HCKIIOYEHHEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
pBIHKA MO TakuM Oymaram JHOO OTYeTa OIICHIIMKA, COCTABICHHOIO Ha JaTy IIOCiIe Hayaja Ipolecca
0aHKPOTCTBA U HE paHee 6 MecsIeB 10 MoMeHTa pacueta CHA.

3aI0IDKeHHOCTh M0 CACNTKaM C ICHHBIMH OyMaraMu, 3aKJIIOYEHHBIM Ha ycioBusx T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeAelICHHON YCIOBUSIMHE JAOTOBOpa C JATOM 3aKIFOUYCHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOJIaKe IICHHBIX OyMar):

— B KauyecTBEe aKTHBA/00sA3aTENIbCTBA NPU3HACTCS B JATy 3aKIIOYCHHS JOroBopa IO
npuoOpeTeHno (peanu3anuy) IIeHHBIX OyMar, B JaTy HalpaBJICHUS IMOATBEPKICHUS HAa YYacTHE B
KOPIIOPAaTHBHOM JIEHCTBUU (aKIenT OQepThl) B CIIydae, €ClIU YCIOBUS MCIIOJHEHUS 0(hepThl ONpEIeIeHbI 1
HEU3MEHHBI JI0 TaThl UCTIOTHEHMS 0(hepThI

— TpeKkpalraeT CBoe NpH3HAHWE B JATy Mepexoja MpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru
MOATBEPKIEHHAs BBIMMUCKON IO CUETY JIETIO.

CrpaBeyiiBasi CTOMMOCTD 33JI0OJKEHHOCTH 110 CJIEJIKaM ¢ IIEHHBIMU OyMaramu, 3aKiIFoYeHHBIM Ha
ycioBusix T+ ompenensieTcs B pa3Mepe pasHUIBI MEXIY CIPAaBEIJIUBON CTOMMOCTBIO IICHHOW Oymarw,
SIBIISTIOMICHCS TMPEIMETOM CHCIKA M CYMMOW CIEJIKH B BallIOTE CJACIKH, NPUBEACHHOW K pyOIIt0 1O
TEKYIIEMY KypCy BaJIIOTHI.

[lpu ompeneneHUy CHpPaBEAIMBONM CTOMMOCTH 3aJI0JDKCHHOCTH IO CHCITKaM ¢ OOJMranusMH,
3aKIIIOYCHHBIX Ha yCIOBUAX T+, CipaBeIMBasi CTOUMOCTD OOJIUTALUH, SBISIOMIAXCS IPEIMETOM CIICIKH, C
JAThl 3aKJIFOUCHMS CICJIKH JO JaThl Mepexoja IMpaB COOCTBEHHOCTH HAa ICHHBIC OyMard, €KeIHEBHO
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omnpezensercs 0e3 ydera HaKOIJICHHOTO KYIIOHHOTO JI0X0/a, ONPEAEICHHOr0 Ha aTy pacyera 10 CIeIKe B
COOTBETCTBHH C YCIOBUSIMHU CIEIIKH WJIN NPABUIAMH OPTaHU3aTOPa TOPTOB.

B cioyyae  MONOXMTENBHOW — pasHMIBI, CAENKa  NPU3HAETCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a0TKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pasHUIBI — B pa3Mepe aOCOJIIOTHOTO 3HA4YeHHWs JTOH pa3HUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTR) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/I0JDKEHHOCTB) y MIPOIaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmoMm meHHBIX Oymar mo mepBoit wacté gorosopa PEIIO
SABIISICTCA yTpaBisttomnas kommanus [.Y. @onna):

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

- Lennsie Oymaru, nepenannsie @oHmI0M 1O MepBOit yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBisercs ynpasisromas komnanus J1.Y. ®orpa):

- JIeOuTOpCKast 3a10JPKEHHOCTD K MOTYYEHHIO TEPEAAHHBIX ICHEKHBIX CPEIICTB IO MEPBOH
gactu norosopa obparaoro PEIIO.

- 00513aTeIECTBO MO0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, IOJydeHHBIX 110 TIEPBOH 4acTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH moroBopa oopataoro PEIIO.

Kpurepun npusHanus/npekpanieHue Npu3HaHus:

Horosop npsimoro PEIIO, 3akinroueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCIOJHEHWs IepBoil uactu poroBopa PEIIO, mnpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMME IIOJYYEHHBIX [JCHEXHBIX CpeACTB 10 mepBoit wactu porosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMY IIPOLIEHTOB, pAcCUMTAaHHBIX Ha gary onpegeneHus CYUA mo craske,
MPEIYCMOTPEHHON JOrOBOPOM/OHPIKEBOH CICIKOIA;

- Ha JaTy HUCHoJIHEHus BTOpod uyactu poroBopa PEIIO mpoucxoauT mnpekpauieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJyYEHHBIX JEHEXKHBIX CPEJICTB MO MepBOil yacTu. B
cilydae €clli MCHOJIHEHHE 00s3aTeNbCTB HEe OyJIeT BCTPEYHBIM, MO JAaTOW HCIIOJHEHHs BTOPOH HacTH,
NpUHAMAeETCs OoJiee MO3HSI U3 IBYX JaT: IIOCTAaBKHU MM OIUIAaTHI;

- NpeKpalieHne NpU3HaHUs LEeHHBIX OyMmar, nmepeaanHbIx 1o npsmomy porosopy PEIIO, ve
MIPOMCXOHT.

Horosop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OpraHU30BaHHBIX TOPTax;

- Ha JaTy MWCHOJHEeHHs mepBod uactu goroBopa PEIIO mnpusHaercs nebutopckoit
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, nepenaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOLEHTOB, PAacCUMTaHHBIX Ha nAaTy ompexaeneHus CUA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OHPIKEBOH CHCIKOIA;

- NMpU3HAHUE [EHHBIX OyMar, TOJyYeHHBIX Mo TepBoii dactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy ucHojiHeHus: BTOpod uyactu poroBopa PEIIO mnpoucxoauT mnpekpaunieHue
MpU3HAHUS [eOUTOPCKON 3aI0JDKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha naty cnucanus co caera JIEIIO meHHbIX Oymar, HOITy4eHHBIX 110 I0TOBOPY 00OpaTHOTO
PEIIO (Trompko B cimydae, ecid Ha MOMEHT cmmcaHust co cueta [IETIO meHHBIX Oymar mo caeikam
Koym4aecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), IO MOMEHTa HCIOJIHEHHUS IO BTOPOIt
4acTH, pu3HaeTcs 00s3aTenscTBo [T mo nmproOpeTeHnto TakuX HEHHBIX OyMar Jjisl HCTIOTHEHHS BTOPOH
yacTH caenku ooparHoro PEITO.

CrpaBe/uinBas CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTh KPEIUTOPCKOMN/1eONTOpCKON 3a10ibkeHHOCTH 1o joroBopam PETIO
OLICHMBAETCSI B Pa3Mepe COOTBETCTBEHHO IOJIyYCHHBIX/TIEPEIaHHBIX JCHEKHBIX CPEACTB MO MEePBOH 4acTh
jqoroeopa PEIIO no momeHTa ucnonHeHuss BTOpod yactd poroBopa PEIIO ¢ yueToM nNpoOLEHTOB,
MOJISKAIIHX TTOJTyYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu JoroBopa PETIO.

Ecnu cronMocTh LIeHHBIX Oymar 1o Bropoi yactu poroBopa PEITO ckoppekTipoBaHa Ha CyMMy
BBIIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepemaHHbpIM 1o goroBopy PEIIO, mmm cymMMy HWHBIX BBIILIAT,
OCyIIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemMBOM  CTOMMOCTH
KPEIUTOPCKOW/ IEeONTOPCKO  3amoipkeHHOCTH 1o goroBopy PEITO  ocymectBisieTcss ¢ ydeToMm
COOTBETCTBYIOIINX BBIILIAT.

CrpaBeyiiBasi CTOMMOCTh IIeHHBIX Oymar, mepemaHHbix ®oHzoMm mo mepBoi gactu PEIIO B
TE€4eHUe Mepuoja OT AAThl UCIOJHEHHs HepBoi dacTu gorosopa npsmoro PEIIO no naTtel ucnoiHeHus
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BTOpoil yactu norosopa PEIIO kaxaelii pabouuii IeHb onpejenseTcs COrjacHo MyHKTy 5 pasnena Il
Hacrosimux IpaBun.

CnpaBeynBast crouMocTh oOs3atenscTBa [IM® 1o mpuoOpeTeHMIO LEHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEIIO, ompenensercs B pa3Mepe CHpaBeIIMBON CTOMMOCTH TaKHX IIEHHBIX Oymar B
COOTBETCTBHH ¢ IyHKTOM 5 pasznena |11 mactosmux [Ipasu.

CnpaBeuinBast CTOUMOCTD JIEOMTOPCKON 33T0DKEHHOCTH K IMOJTYYCHHIO MEPENaHHBIX JCHEXKHBIX
cpencTB mo mepBoil gactu goroBopa obpatrHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHBIM B [Ipunoxennnu 4 Hactosmux [IpaBu.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

AKTHUBHBIM PBIHKOM JUIsl LEHHBIX OyMmar, JIOMYIICHHBIX K TOpPraM Ha pPOCCHICKON WiH
MHOCTpaHHOH Ouprke (32 HMCKIIOUEHHWEM OOJIMraluii BHEIIHMX OOJIMTallMOHHBIX 3aliMoB Poccuiickoit
Odenepaiuy; eBpPOOONUTAIIMN WHOCTPAHHBIX 3MHTCHTOB, JOJITOBBIX IIEHHBIX OyMar HMHOCTPAaHHBIX
rOCYJIapCTB; IIEHHBIX OyMar MEXKIyHApOJHBIX (PHHAHCOBBIX OpTraHU3alMi) MPHU3HACTCSA JOCTYIHAs U
HaOmromaemast OWpyKeBas IDIOMIaZKa B CIy4ae OJHOBPEMEHHOTO COONIONCHHS HIDKEICPEUHCICHHBIX
yCI0BHIHZ:

- IeHHas OyMmara JOIyImIeHa K TOpraM Ha pPOCCHICKOH WIM WHOCTpaHHOH OWpiKe,
npuBencHHON B [Ipnnoxxenun 3,

- HAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPEIEICHHUS CIPABEIIMBON CTOMMOCTH
(B cityyae, ecnu Ha BCeX JOCTYIHBIX M HaOJIFOJACMbIX OMPIKEBBIX IUIOINAAKaX ObLT HETOPTOBBIN JCHb Ha
naty omnpeneienns CHA — aHanM3UPYIOTCS JaHHBIE MOCJIEIHETO TOPTOBOTO JTHS HA JaHHBIX IUIOIIAIKAX,
MPeNUIeCTBYIOMEr0 HETOproBomy). IIpM 93TOM YYHUTHIBAIOTCS U aHATU3UPYIOTCS CYIIECTBEHHBIC
HaOJF01aeMble COOBITHS B OTHOIICHUHM 3MUTCHTA WM PHIHKA B I[CJIOM, KOTOPBIC MPOHU3OILUIA C MOMEHTA
MOCJICTHETO TOPTOBOIO JHS U KOTOPBIC MOTIJIH OBl MIOBJICYh H3MCHCHHUE OIICHKH

1. B cinyyae Hanuuusi TPU3HAKOB OOECIIEHEHUS CTOMMOCTH OIPEAETSETCS B COOTBETCTBHM C
MOPSIAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [Ipunosxenuem 4,

2. B ciTydae M3MEHEHHS KITFOYCBOH CTaBKH PacyeT CTOMMOCTH OCYIIECTBIIICTCS Ha OCHOBE LICHBI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI®) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CJIyyae ee OTCYTCTBUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXXICHHUS YIPABIIOMIEH KOMIIAHHH TIO0 MOJENH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO JHA. MCTOYHMKOM WHQOpMAIUM SBISIETCS calT baHka
Poccuu u JlenTta HOBOCTEM

- KOJIN4eCTBO caesok 3a nocieaaue 10 (ecsts) Toproseix auei — 10 (ecsats) u 6oee;

- COBOKYIIHBIH 00BeM chenok 3a mociaenuue 10 toproseix auedt mpessicmn 500 000
(ITatecoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUM pyOIeBbIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeJIeNIeHHUs] aKTUBHOTO PHIHKA, €CTT 00bEeM CEIIOK ONpPENeNieH B HHOCTPaHHOM BaltoTe).

- Hanmane HenyneBoro oobeMa TOProB Ha JaTy OICHKH.

B ciyuae, ecnii ieHHas Oymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEXKHAME TOPTOB C
pacueTaMu B PyOJsIX W B WHOCTPAHHOH BANIOTE W TAKWE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
caenok 3a cuer umymiectBa [IM®D, To COBOKYMHBIH 00BEM CHEIOK OMpEAessieTcss Mo o0meMy o0BeMy
TOPTOB C pacueTaMu B pyOJISIX U B HHOCTPAHHOW BaJIOTE.

B ciyyae, ecnu Ha nmaty ompenenenuss CUA HeTOproBbeIdl AeHb OBUT Ha OJHOM WIIM HECKOJIBKUX
JIOCTYITHBIX W HaOIIOMaeMbIX OWpPXKEBBIX IUIOIMIAJKAX, AHAIM3UPYIOTCS JaHHBbIE TeX JJAOCTYMHBIX |
Ha0JII0TaeMBIX OMPIKEBBIX IUIOIIAJIOK, HA KOTOPBIX OCYIIECTBIBUINCH TOPTH Ha Aaty onpenenenns CHA.

21.]'[5[ OIEHKH cnpanemmnoﬁ CTOMMOCTH IICHHBIX 6yM3r B HEJAX HACTOAIUX MNMpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

OcHoBHOII pbIHOK st | ITopsinok NpU3HAHNSA PBIHKA OCHOBHBIM
HeHHBIX 0yMar B LeJsiX
HACTOALIHX IpaBua
onpeaenenusa CHA

2 B ciyuae, ecnu OGJMTAllMM BHENIHMX OOJMIallMOHHBIX 3aiiMoB P®, NONroBble IeHHble GyMard MHOCTPAHHBIX TOCYHAPCTB,
eBpOOOIUraniy MHOCTPAHHBIX HMUTEHTOB, IEHHBIC OyMard MEKIYHApPOMHBIX (DHMHAHCOBBIX OPTaHHM3AIM JOMYIIEHB K TOpram
TOJIBKO Ha POCCHICKOW OUpIKe, TO aKTHBHBIN PBIHOK, OCHOBHOW PBIHOK U CIIPABEIMBAsi CTOMMOCTH LICHHBIX OyMar OmnpenesnseTcs Tak
JKe, KaK ONpeesseTCs] aKTUBHBIN PBIHOK M CIIPABETUBAsi CTOMMOCTD OOJIMTaliii pOCCHUCKOTO SMUTEHTA.

3 Iena, paccuntannas HKO AO HPJ] no metomomnorusim, yreepxaennusiM 01.12.2017 u no3auee. [Ipuoputer otaaercs mocieaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Jliss pocCHICKHMX TIEHHBIX
Oymar

MockoBckasi Oupxa, ecau MockoBckass Oupxa SIBISETCS aKTHBHBIM
PBIHKOM.

B ciydae, eciiu MockoBckasi Oupyka He SIBJISICTCS aKTUBHBIM PBHIHKOM —
poccuiickas OMprkeBast IUIONIA/IKA U3 YHCIIAa aKTUBHBIX PBIHKOB, IO KOTOPOM
ornpezieieH HanOoJbIIMKA 0OOmMI 00BEM CHEJIOK M0 KOJMYECTBY LEHHBIX
Oymar 3a npensiaymue 30 (Tpuanars TOProBeIxX) JHEH.

[Tpu otrcyrerBumM MHGOPMAIH 06 00BEME CIIEIIOK IO KOIWYECTBY IEHHBIX
Oymar wucmomnedyercs uHPopMmanuss o0 oO0BeMe CHEIOK B JIEHEKHOM
BBIpOKECHUH. [Ipu paBeHCTBE 00BEMa CHEIOK HA pPa3IUYHBIX TOPTOBBIX
IUIOIIAaJKaX OCHOBHBIM DBIHKOM CUHTACTCs TOProBas IUIOMIafKa C
HanOONBIINM KOJIMYECTBOM CIEJIOK 33 IAHHBIA MEPHOLI.

Ecnn nennast Gymara, HOMHHHPOBaHHAs B WHOCTPAHHOH BalIoOTE,
TOPryeTcs Ha POCCUHCKOI OMpiKe B peKMMax TOProB C pacyeTaMH B pyOIsix
W WHOCTPaHHOHM BalioTe, M Takas OWp)ka NpPH3HAHA aKTHBHBIM OCHOBHBIM
PBIHKOM, TO JUIsi BBIOOpa CHpaBeUIMBOM IIEHBI UCIOJB3YIOTCS MPUOPHTETHO
LEHbl peXHMa TOProB, IO KOTOPOMY Ha JaTy OLEHKH OIpeaesIeH
HanOoIbIINI 00beM clieNoK. B ciydae, eciiu HU 0ffHa U3 1LI€H N0 BEIOPAaHHOMY
PEeKHMY TOProB B OINPEIEICHHOI BallOTE HE MOXET OBITh MCIIOJIb30BaHA HA
JlaTy OIEHKH, TO HCIOJB3YIOTCS LICHBI 3a Ty K€ JaTy 10 PEXUMY TOPrOB B
JpYyTO# BaIOTe ¢ 0OBEMOM TOPTOB B MOPS/IKE YMECHBIICHHS.

s HWHOCTPaHHBIX
[EHHBIX Oymar

Poccuiickas wim mHOCTpaHHAs OWMpXKa M3 YKCIAa aKTHBHBIX PBIHKOB, MO
KOTOPOH OIIpeAeneH HanOONbIINK oOmui 00bEeM CHENOK IO KOJIWYECTBY
HeHHBIX Oymar 3a npensiaynie 30 (TpuamaTe TOProBeIX) THEH.

B ciy4ae, ecnu 1nieHHas Oymara He TOPTyeTCs Ha POCCHHMCKOW OMpiKe -
WHocTpanHast 6up)ka M3 4YMClIa aKTUBHBIX PBIHKOB, IO KOTOPOH OmIperesieH
HaMOOJBINKUH OOIMHA 00BEM CHEJIOK IO KOJUYECTBY IICHHBIX Oymar 3a
npeasinymue 30 (Tpuanare Toproseix) nHei. [Ipu orcyTcTBUM HHGOpPMaMK
00 oO0pemMe CHeNoK MO KOJMYECTBY LEHHBIX OyMar HCHONb3yeTcs
undopmanus 06 oObeMe CHENOK B JEHEKHOM BbIpaKeHUHU. [Ipu sTOM
BEJINYMHBI 00BbEMa CJHIEJIOK B BAJIIOTE KOTUPOBKH MEPEBOAATCS B pyOIM IO
kypcy banka Poccum Ha maty ompenenenus CUA. Ilpu paBeHCcTBe 00BEMa
C/ICJIOK HA PA3IMYHBIX TOPTOBBIX IUIOIIAKAX OCHOBHBIM PBIHKOM CUHTACTCS
TOpProBasi IUIOMIaAKa C HAWOOJBIIMM KOJIMYECTBOM CHEIOK 32 JAHHBIHA
TIEPHOI.

Jnst obnmuranuii BHEIIHUX
OOJMIranMOHHBIX 3alMOB
Poccuiickoit ®denepauuu,
JIOJITOBBIX TIEHHBIX Oymar
WHOCTPaHHBIX
roCy/apcTB,
€BpOooOIUTaIHiA
WHOCTPAHHBIX SMHUTEHTOB,
JIONITOBBIX IICHHBIX Oymar

MHOCTPaHHBIX
roCyAapcTB, LIEHHBIX
Oymar  MeXIyHapOIHBIX
(hHAHCOBBIX
opranuzanui

BreOupskeBoit ppIHOK.

B ciydae, ecnm oOmuranuy BHEIIHWX OOJHTallMOHHBIX 3aiiMOB PO,
JIOJITOBBIE II€HHbIe OyMarn WHOCTPAHHBIX TOCYIApCTB, €BPOOOIUraruu
WHOCTPAHHBIX DMHUTEHTOB, IIEHHBIC OyMard MEXIyHapOIHBIX (BUHAHCOBBIX
OpraHu3alyil JOMyIIeHbl K TOpPraM TOJbKO Ha POCCHUHCKOW Oupke, TO
aKTUBHBIN PBIHOK, OCHOBHOH PBIHOK M CHpaBeUIMBasi CTOMMOCTb IEHHBIX
Oymar ompejensercs Tak e, KaK ONpeAeNseTcs aKTHBHBIA PBIHOK U
CIpaBeITUBasl CTOUMOCTE OOJIUTallnil POCCUIICKOTO SMUTCHTA

B Tom cirydae ecnu 1ieHHas Oymara He JOITyIIeHa K TOpraM HU Ha OJHOI OWMpike, OCHOBHBIM PBHIHKOM
B OTHOIIICHWH JAHHOU IIEHHOW OyMaru mpu3HaeTcsl BHEOMPIKEBOI PBIHOK, JJayKe B OTCYTCTBHE HHPOPMALIUT

00 0ObeMe TOproB Ha HEM.

OO01Me moJI0KeHH .

JIJ'IH OLICHKU CHpaBe}IﬂHBOﬁ CTOMMOCTH LICHHBIX 6yMaF I/ICHOHB3yIOTCH MOACIN OUCHKH CTOUMOCTHU
IEHHBIX OyMar, JUIss KOTOPBIX OIPEIeNICH aKTUBHBIN PHIHOK, M MOJICITU OLICHKH CTOMMOCTH IICHHBIX OyMar,
JUIL KOTOPHIX HE ONpEACTICH aKTHBHBIM PHIHOK, a TaKKe MOJETH OLEHKH, MO KOTOPHIM OIpeeiicH

aHAJIOTWYHEINA aKTHUB.

CHpaBe[lJ'II/IBaSI CTOUMOCTH O6J'IHI"aIIPII7[ OIPCACIACTCS C YUYETOM HAKOIIJICHHOTI'O KYITIOHHOI'O JO0XOJa

Ha jaty onpeaencuus CUHA.

Hakonnennsiit kynonnsiit goxon (HKJ]) Ha omHy OOMUranuio OmpenesseTcss B BaTIOTE HOMHHAIA
0o0HMraIym, ¢ TOYHOCTHIO 0 2-TO 3HAKA ITOCIE 3aIsTOM.

14




CrpaBe/uiMBasi CTOMMOCTH JOJIEBBIX IICHHBIX OyMar, BBIPQKECHHBIX B BAJIIOTE, OTIUYHOW OT
BaOTHI onpesencaus CHA ompesenseTcs mo cleAyiei hopmyre:

CcC =

OKPVYTJI(OKPYTJI (KomuuecTBO I€HHBIX Oymar * KOTHPOBKa;2) * Kypc BaOTHI

KOTHPOBKH K Bamote CUA;2)

CnpaBeiBas CTOMMOCTb JIOJTOBBIX IIEHHBIX OyMar, BBIP@KCHHBIX B BaJIOTE, OTIMYHOH OT
BaIOTHI onpeeneHns CHA ompeznenseTcs 1o Cleayrommen popmyse:

CC = OKPVIJI(OKPYTJI (KomuuecTBO MEHHBIX OymMar * KOTHpPOBKa;2) * Kypc BaOTHI
kotrpoBkH K Bamote CUA;2) + OKPYTJI(OKPVYTJI (komudectBo meHHbix 6ymar * HKJT) * kypc BamoThI
KOTHPOBKH K Bamote CUA;2), rae

CC — cmpaBe/yiiBasi CTOMMOCTD MAKeTa IICHHBIX OyMar B (oHIE;

KoTupoBka — 1ieHa ieHHO# Oymaru, BEIOpaHHasl B COOTBETCTBUU ¢ HacTosiuM paszzaeiom [ICUA;

Kypc Bamotel koTrpoBkH K BanroTe CUA — kypc (WU Kpocc-Kypce), BEIOPaHHBINH B COOTBETCTBUU C
Hacrosmumu [Ipapunamu onpenenenus CUA;

OKPYT'JI — popmyrna OKpyIJICHHUS ¢ yKa3aHUEM TOYHOCTH OKPYTJICHHsSI B KOHIIE ()OPMYJIBL.

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

IIpunoxenuem 2b.

Mojaean OLEeHKH CTOMMOCTH IEHHBIX 6yMar, AJIST KOTOPBIX OIIPeae/sieTcs AKTHBHBIH 6npmenoﬁ

puiHOK (1-ii ypoBeHB)

IlenHble Oymaru

Iopsinok onpeneneHus CPaBelIuBO CTOUMOCTH

Hennas Oymara
POCCHIICKOTO SMHUTEHTa
(B TOM qucIie
WHBECTUIIMOHHBIE  Tal
pOCCUICKUX MaeBbIX
WHBECTHIIHOHHBIX

(honmoB, UTMOTEYHBIE
CepTU(HKATHI  yJacTus,

JIETIO3UTapHasl PaclucKa)

[ ompeneneHHWs CHpPaBEUIMBONH CTOMMOCTH, HCIIONB3YIOTCS LCHBI
OCHOBHOTO pBIHKA (M3 4YMCIIa aKTHBHBIX POCCHICKHX OHpIK), BHIOpaHHBIE B
ClIeAyIoIeM nopsiake (YObIBaHUS IPHOPUTETA):

@) IeHa 3aKphITHS HAa MOMEHT OKOHYAaHUs TOPTOBOW CECCHU POCCHUHMCKOM
Oupxxu Ha pary ompenenenuss CUA mnpu  YCIIOBHM TOATBEPXKACHHS €€
KOPPEKTHOCTH;

Ilena 3akpbITHSI TIPU3HAETCS KOPPEKTHOM, €CIM pPAcKPBITHl JaHHBIE 00
o0beMe TOpProB 3a JeHb MU OOBEM TOPrOB HE PaBeH HYJIO U Takas IeHa
3aKpBITUS HE PaBHA HYIIIO.

b) uena cnpoca (bid) Ha MOMEHT OKOHYaHHS TOProOBOW CecCHU
poccuiickoii oupku Ha naty ompeneneHus CUA mpH YCIIOBHH ITOITBEPKICHUSL
ee KOPPEKTHOCTH;

Llena cmpoca, ompenenenHass Ha naty omnpeaeneHuss CUA, npuzHaeTcs
KOPPEKTHOH, €eclM OHAa HaXOAWTCS B MHTEpBalle MEXIY MHUHHMAJIBHOH H
MaKCHMaJIbHOM [IEHaMU CIEJIOK, BKJIIOYasi TPaHUIbl HHTEPBaa, Ha 3TY JKe JlaTy
9TOit e OUpKH;

C) cpeaHeB3BElICHHAs IIEHA HA MOMEHT OKOHYAHHWSI TOPTOBOIl CecCHr
poccuiickoii oupxku Ha gaty ompeneneHust CUA. Ilpu yciaoBuu, 4TO JaHHAS
[[leHa HaxXOQUTCA B IMpefeNax Cchopena IO CHPOCY M TPEATIOKECHHIO Ha
yKa3aHHYIO J1aTy.

CrpaBeyinBasi CTOMMOCTh JIOJTOBOM IIEeHHOW OyMaru ompeaensieTcsi ¢
Y4€TOM HAKOIUIEHHOTO KYyIIOHHOTO J0X0Ja Ha J1aTy onpenenenus CUA.

Ecmu Ha naty onpenenenuss CHA OTCyTCTBYIOT IIEHBI OCHOBHOT'O PBIHKA,
JUISL OTIPEAEJIEHUs CIIPaBEIMBOM CTOMMOCTH IIEHHOW OyMaru NpHUMEHSIOTCS
MOJIENI OLEHKHM CTOMMOCTH LEHHBIX OyMar 2-To YpOBHS, 3a HCKJIIOYEHHEM
Clly4asi, KOT/la OTCYTCTBHE PBIHOYHBIX LIEH OOYCIOBJIEHO HETOPTOBBIM JTHEM
OCHOBHOT'O PBIHKa Ha BCEX JOCTYNHBIX W HaOJIOJAaeMbIX IuIomaakax. B atom
ciyqae Ha gary omnpeaeneHuss CUYA  momycTHMO HMCTOJIB30BaTh  IEHBI
ITOCTIETHETO0 TOPTOBOTO JHS OCHOBHOM OMpIKH.

Ilennas Oymara
HHOCTPAHHOI'O DMUTCHTA
(B TOM qucIe

JIeNo3UTapHas paciucka)

Ecmu s ompeneneHust CHpaBeIIMBONH CTOMMOCTH HCIIONB3YIOTCS IICHBI
OCHOBHOTO POCCHHMCKOTO PBIHKA (W3 YHCIa aKTHBHBIX POCCHHCKHX OHpXK), TO
HCTIONB3YIOTCS IIEHBI, BHIOpaHHBIE B CIEAyIOImeM mopsake (yOBIBaHUS
MIPUOPUTETA):

a) LeHa 3aKPBITHSA Ha MOMEHT OKOHYaHHS TOPrOBOil CECCHM Ha TOPrOBOM
IUIOLIagKe poccuiickoil Ompxu Ha nary onpenenenuns CUA mpu yciaoBuu
MOJTBEPHKIAEHHS €€ KOPPEKTHOCTH.

IleHa 3akpbITHs TPH3HACTCS KOPPEKTHOW, €CJIM PACKPBITHI JaHHBIE 00
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o0beMe TOpProB 3a JeHb M OOBEM TOPrOB HE PaBEH HYJIO M Takas IEeHa
3aKpBITUS HE PaBHA HYIIO

b) 1uena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHH Ha
TOProBOW IUIOIIAZIKE POCCHHCKON Oupkn Ha paty onpeaeneHus CUA mpu
YCIIOBUU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHass Ha pgary ompeneneHus CUA, mpusHaeTcs
KOPPEKTHOH, €CcIM OHAa HAaXOAWTCA B HMHTEpBAlC MEXIY MHUHHMAIbHOH H
MaKCHMaJIbHOI IEHaMH CIETIOK, BKJIIOYAs TPaHUIIBI HHTEPBAJa, Ha 3Ty JXKe JaTy
9TOH K& OUpKH;

C) CpeOHEeB3BCUICHHAs LI€HA HA MOMCHT OKOHYAHHS TOPTOBOM CECCHU
poccuiickoii Oupxu Ha maty ompeneneHuss CUA. Ilpu ycioBum, 9to maHHAS
LICHA HaXOOWTCS B TMpeAelax CHpeJa II0 CIPOCy M MPEIJIOKCHUIO Ha
yKa3aHHYIO JaTy.

Ecnu nns ompeneneHus crpaBeIMBON CTOMMOCTH, UCIONB3YIOTCS ICHBI
OCHOBHOTO MHOCTPAaHHOTO PBIHKA 3a IOCIEIHUIl TOProBbIl NEHb (U3 YHCIa
AKTHBHBIX HMHOCTPAHHBIX OWpXK), TO HCHOJNB3YIOTCS LEHBI, BBHIOpaHHBIE B
clietyronieM nopsiike (yOblBaHHS IPHOPUTETA):

a) 1eHa 3akpbITHA (pX_last) HA MOMEHT OKOHYAHHSI TOPrOBOM Ceccuu Ha
TOPTOBOW IUIOIMIAAKE WHOCTPAHHOW Oupku Ha maty ompexpenenus CUA mpu
YCIIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH.

IleHa 3akpbITHS TPHU3HACTCS KOPPEKTHOH, €CIM PACKPBHITHI JAHHBIE 00
0o0beMe TOPTroB 3a IeHb 1 00bEM TOPTOB HE PABEH HYIIO.

b) 1uewna copoca (bid last) Ha MOMEHT OKOHYAHHUSI TOPrOBOW CeCCHM Ha
TOPrOBOH IUIOIIAJKE MHOCTpaHHOM Oupku Ha nmaty ompeneneHus CHA mpu
YCIIOBUHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha natTy ompeaeneHuss CUA, mpusHaeTcs
KOPpPEKTHOH, eClIM OHa HaXOAWTCS B MHTEpBaje MEXIy MUHHUMAJIbHOH U
MaKCHMaJIbHOH IIeHaMU CJIeNOK, BKJII0Uas T'paHUIlbl HHTEpBaia, Ha 3Ty e JaTy
9TOH e OUPKH.

CnpaBeuiBasi CTOMMOCTH JOJITOBOM IIEHHOW Oymaru ompeaensercs c
Y4ETOM HAKOIUIEHHOTO KYIIOHHOTO 0X0/a Ha naty omnpezaeneHus CHA.

Eciu na pary onpenenenus CYA  OTCyTCTBYIOT ULEHBI OCHOBHOIO
aKTMBHOTO PpBIHKA, U OIpPEAENEHHUs CHpPaBeUIMBOH CTOMMOCTH LIEHHOM
Oymaru NpUMEHSIOTCS MOZEIH OLEHKH CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHSA
32 WCKIJIIOUYEHHMEM CIydasi, KOrJla OTCYTCTBHE PBIHOYHBIX IIEH OOYCIIOBJIEHO
HETOPrOBBIM JHEM Ha BCEX [OCTYNHBIX W HaONOJaeMbIX IIJIONIAIKaX
OCHOBHOTO pBIHKAa. B 3TOM ciydae Ha [aTy OIpeIeNIeHHs CIIpaBeIMBOI
CTOMMOCTH JIOIIyCTHMO HCIIOJIb30BaTh IIEHBI TOCJEIHET0 TOPTOBOTO JTHS
OCHOBHOM OHpKH.

Mopaesu OlleHKH CTOMMOCTH LEHHBIX OyMar, AJIfi KOTOPBIX onpeaeasieTcss BHEOMP:KeBOil PIHOK MJIH
AJS KOTOPBIX HMEKTcsl HA0JII01aeMble TaHHbIe B OTCYTCTBHMM 1ieH 1-ro ypoBHS (2-i ypOBeHb)

IlenHble Gymarn

Iopsaaok onpeaeaeHusi CIPaBeIJIUBONH CTOMMOCTH

Poccuiickne

(3a WCKITIOYCHHEM
WHBECTUIIMOHHBIX  I1acB
pOCCHIiCKIX MaeBbIX
WHBECTUITHOHHBIX
(hoHIOB, HUIIOTEYHBIX
CEepTU(PHKATOB  ydyacTus,
JIETIO3UTAPHBIX PACIIHCOK)
M HMHOCTPaHHBIE IICHHbBIE
Oymaru

CrnpaBeaiuBasi CTOMMOCTDb J10J1€BbIX IIEHHBIX OyMar, o0pamauuxcs
HA POCCUICKUX U HMHOCTPAHHBLIX (POHIOBBIX OHMp:KAX, ompeaessieTrcsi B
COOTBETCTBHU € MO/eJIbI0 OLEHKH, OCHOBAHHOW Ha KOPPEKTHPOBKeE
HCTOPHUYECKOi HeHbI (Fasee — moaeab CAPM).

JlaHHast ~ KOppPEeKTUpOBKAa  MpUMEHSIeTCsl B Cily4ae  OTCYTCTBUS
HaOomaeMol IIGHBI B TEUYCHHE He Oolee aecatu paboumx aHEH (maiee
HCTONB3YeTCs 3 YPOBEHB).

J1st ueneil OLIEHKHM CIIpaBeAJIMBOM CTOMMOCTH MCIIOJIb3YETCs CpaBHEHUE

OUHAMUKN ~ (IOXOJHOCTH 32 ONPEACTCHHBIM IPOMEXYTOK BPEMEHH)
aHATTM3UPYEeMOTO (UHAHCOBOTO HWHCTPYMEHTAa C JWHAMHKOW PBIHOYHBIX
HWHIUKAaTOPOB.

B xauecTBe pPBIHOYHOTO WHAWKaTOpa (OCHUMAapKa) aKIWH POCCHUICKHX
SMHUTEHTOB UCTIONb3yeTca nHaeke Mockosckoit bupxu (IMOEX).

B kauecTBe pBIHOYHOTO MHAMKATOpa (OeHUMapKa) aKIil MHOCTPAHHBIX
SMHTEHTOB U JICTIO3UTAPHBIX PACIHCOK, TOPTYEMbIX Ha HHOCTPAHHBIX OMpKax
UCTIONB3yeTCs MHIEKC OMpXM, Ha KOTOPOW OTNpeJiesieHa CIIpaBeIuBas LeHa
ypoBHA 1 Mepapxuu CIpaBeJIMBOM CTOMMOCTH Ha JAaTy, MPEIIECTBYIOLIYIO
jare BO3HUKHOBEHUS OCHOBaHMH 7 IpPUMEHEHUS MoJenu
CAPM.(mipuMeHsieTCs. COOTBETCTBYIOIIMH WHJIEKC M3 mepeuHst (OHIOBBIX
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HHJEKCOB, npuBeAeHHbIX B Ilpunoxkenun k Ykazanuto banka Poccum ot 5
ceHTsa6ps 2016 roma N 4129-Y "O coctaBe U CTPYKType akTHBOB
AKIIMOHEPHBIX HHBECTHUIIMOHHBIX dhonIOB i aKTHUBOB MMaeBBIX
WHBECTHIIUOHHBIX (GOHIOB"). B ciydae OTCYTCTBHS B yKa3aHHOM IEPCYHE
MHJICKCA II0 JOCTYIHON OWpIKe, MHJICKC OIpPEICNIeTCS B COOTBETCTBHH C
IIpunoxenuem 6.

ITo memo3uTapHBIM pacIUCKaM HCIIONB3YIOTCS PHIHOYHBIC MHIMKATOPHI B
OTHOIIIEHUH 0a30BBIX AKTHBOB.

B ciydae, ecnn BamoTa WHAEKCAa OTIIMYACTCS OT BAIIOTHI OIIEHUBAcMOi
LeHHOH OyMmaru, pacdeT MPOU3BOMUTCA C Y4ETOM KypCOBOHM pas3HHUIIBI IO
Kypcy, OIpeielsieMOMy B COOTBETCTBHH ¢ IlpaBmiiamMu ompeneneHus
CTOMMOCTH YHUCTBHIX aKTHBOB.

dopMyna pacueTa COpaBeUIMBOM CTOMMOCTH Ha JaTy pacuera

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

rue:
P, — crpaBeiiBas CTOMMOCTD OJIHOM IEHHOM OyMard Ha JaTy OmpeneIeHHst
CIIPaBEUTUBOM CTONMOCTH;
P, — mocneqHsIs OTpeIeNieHHast CIIpaBeTHBas CTOMMOCTD IIEHHON Oymary;
E(R) — oxugaemast J0XOJHOCTh IIEHHOM Oymaru;
dopmyna pacdera oxkugaemMoii qoxoaHoctu moaean CAPM:
E(R) = R} + B Ry — R,

rue:

t — Risk-free Rate — GespuckoBas CTaBka NOXOAHOCTH, TPUBEICHHAST K
KOJIMYIECTBY KaJlCHIAPHBIX THEH MKy TaTaMU €€ pacyuera:

Rt = (R¢/365) x (T, — Tp),
rue:
R; - Ge3pucKoBasi cTaBKa JOXOJHOCTH Ha JATy ONpEAETIEeHUs CIPaBeIIHBOM
CTOMMOCTH;
(Ty — Ty) - KOMMUYECTBO KaJEHIAPHBIX JHEH MEKITY YKa3aHHBIMH JIATAMH.
T, — ara onpeneneHus CpaBeIHBOM CTONMOCTH;
T, — OpeabIAyInas qata onpeae/ieHus ClIPaBeIIMBOM CTOMMOCTH.

1 nmeHHbIX OyMar poccHMiiCKMX 3IMHMTEHTOB, TOPTYEMbIX Ha
MockoBckoii bupxke, 0Oe3puckoBas CTaBKa JOXOJHOCTH — CTaBKa,
ompelieieHHass B COOTBETCTBHHM CO 3HA4YCHHEM KPHBOH OeCKyHmOHHOMN
noxoxnoctu (ctaBka KBJ/I) rocyaapcTBeHHBIX IIEHHBIX OyMar Ha MHTEpBaje B
oJuH roj. B pacuere ucnomip3yrores:

—  METoJMKa pacuéra KPHBOH 0ecKynoHHOMH JIOXO/THOCTH
rOCyIapCTBEHHBIX O0JIUTAINi, onpeneeHHass MOCKOBCKOM OMpiKelt;

—  JuHaMuueckwe mnapaMeTpbl G-KpHBOHW IO COCTOSHHMIO Ha KaxIbIH
TOPTOBBIN JIeHbB, ITyOIHKyeMble Ha 0(pHUIIHATEHOM caiiTe MOCKOBCKOI OHpKHL.

CraBka KBJ] paccuurtbiBaeTcsi 6€3 NPOMEKYTOUYHBIX OKPYIJIGHUH C
TOYHOCTBIO JI0 2 3HAKOB IMOCIIE 3aMsTO#H (B MPOIIEHTHOM BBIPaKECHHH).

21.1'[5] HEeHHBbIX 6yMar HHOCTPAHHBIX 3MHUTEHTOB 6e3pnc1<03aﬂ CTaBKa
JOXOOHOCTU TIPUMEHACTCA B COOTBETCTBUM C HpI/IJ'IO)KeHI/IeM 1.

Bera ko3¢ punnenr -
_ Covariance (R,, Rpp)

Variance (Ry,)

rae:
R, - 10XOHOCTD aKTUBA;

Pa; — nena 3akpbITHS aKTHBA Ha AATy |i;

Pa;_; — mpensiaymas 1eHa 3aKpeITHS aKTHBA,
Ry - TOXOTHOCTH PHIHOYHOTO HHINKATOPA;
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Pm; — 3HaveHNe PHIHOYHOTO MHAMKATOPA HA JAaTy i;

Pm;_; — npeasiayiiee 3HaUeHHUE PHIHOYHOTO UHANKATOPA;

i =1...N, Toprosble 1HU, NPEALIECTBYIOIINE AaT€ ONPEICICHUS
CIIPaBEIJIMBOM CTOMMOCTH.

Jist pacdera JOXOIHOCTH aKTHBA M PRIHOYHOTO HHIUKATOpa (OeHUIMapKa),
UCTIONB3YIOTCSI 3HAYECHUS] IIEHBI 3aKPBITHA W PHIHOYHOTO HMHAMKATOpa 3a
MocienHue 45 TOProBeIX [HEH, NPENIICCTBYIONINE MAaTe OIPEICICHUS
CIPaBEIJIMBOM CTOMMOCTH.

bera xoaddumment paccunThiBacTCS Ha AaTy, NPEAMICCTBYIONIIYIO HaTe
OlpeNieNIeHus] CIpaBeIuBOH cromMocTH. IIpum »TOoM nata pacuera bera
K03((hUIMEHTA TOJKHA SBISATHCS TOPTOBBIM JTHEM.

IIpu wucnons3oBanun wmojenu CAPM B nmemsax pacdera bera
ko3 punmenra:

— Ui LEHHBIX OyMar poCCHHCKMX AMUTEHTOB IPUMEHSIOTCS 3HAYCHUS
LieHBI 3aKpbITUs HA MockoBckoil bupke;

— JUI1  IeHHBIX OyMar WHOCTPAHHBIX OMHTCHTOB IPHUMEHSIOTCS
3HaueHus LIeHBl 3akpeITHs OMpPXH, Ha KOTOPOW ONpeneNneHa HaJylexarnas
KOTHPOBKa YypOBHS | WepapXum CHIpaBeJUBON CTOMMOCTH Ha Jary,
MIPEANIECTBYIOMYI0 JaTe BO3HUKHOBEHUS OCHOBAaHMH [UI IIPUMEHEHHS
monenu CAPM.

[Monyuennoe 3Hauenue bera koadduumeHta okpyrisercs MO MpaBuUiIamM
MaTeMaTHYECKOTO OKPYTJICHHUS 10 MATH JECSITUIHBIX 3HAKOB.

[Mokazarenu R,, Ry, paccuuteiBatoTcs 6€3 NPOMEXYTOYHBIX OKPYTIICHHH.

IIpouue ycnosus:

Ilena 3axkphITHS akTHBA Ha ATy OINpPEJCNICHHUs CIIPAaBEUINBOM CTOMMOCTH
B MOZEJIN HE YIUTHIBACTCSL.

ITpm oTCyTCTBMM IIEHBI 3aKpbITUS B KaKOH-THMOO TOPrOBBIM JAEHb B
meprone 45 TOPTOBBIX IHEHW, Ha mHary pacdera kodddumuenta bera,
nHpOpMaNUs O 3HAYCHWW pPHIHOYHOTO HWHAWKaTopa (OeHUMapka) U
0€3pHCKOBOI CTABKM 3a 3TOT TOPTOBBIN JICHb B MOJICIIN HE YUUTHIBACTCH.

[Mpn HamMuMM LEHBI 3aKPBITHS M OTCYTCTBHM 3HAUCHHS PHIHOYHOTO
uHIuKaTopa (OeHumapka) B Kakoii-mubo TOProBelii AeHb B mepuone 45
TOProOBBIX JIHEH, Ha JaTy pacuera koddduirenta bera, 3HaueHHe PHIHOYHOTO
uHIuKaTopa (OeHuMapka) 3a 3TOT TOPrOBBIM JEHb NPHUHHUMAETCS PaBHBIM
HOCJIETHEMY M3BECTHOMY.

IIpu otcyrcTBUM 3HaueHHs OE3pHCKOBOM CTaBKM Ha JaTy pacdera,
3HaueHHe OE3pUCKOBOW CTaBKM 3a OTOT JI€Hb TPHHUMAETCS paBHBIM
IOCJIETHEMY M3BECTHOMY.

C naThl BOBHUKHOBEHHUS! OCHOBaHUM aiisi npuMeHenust monenun CAPM no
JaThl TpEKpalleHus OCHOBaHMWH i mnpumeHeHus wmogenu CAPM
UCTIoNb3yeTcs nHpOopManus TOJIBKO TOH ONpPXKH, KOTOpas ONpesieieHa Ha AaTy
BO3HMKHOBEHHS OCHOBaHUM nns npumeHeHuss moaenu CAPM. K rtakoit
UH(OPMALIUK OTHOCHUTCS CIIEAYIOIUE 3HAUCHHMSI:

— IIeHa 3aKPBITHS;

— 3Ha4YeHHE PRIHOYHOTO MHAWKATOpA.

s obamranmii poccuiicKMX IMUTEHTOB B MOPS/IKe YObIBAHUSA
NpHOPHUTeETA:

a) ueHa, paccumtaHHas LleHoBeiM wnentpom HPJ/l (mo wmeronmukawm,
yrBepkaeHHbM 01.12.2017 1 mo3qHee) ¢ UCIOIB30BaHUEM METOIOB OICHKH,
OTBEYAIONIMX KPUTEPHAM HCXOIHBIX JIAHHBIX 2-TO YPOBHSI B COOTBETCTBHHU C
MC®O13 (npuopuTeT OTHAETCS LIEHAaM, OIPENICNICHHBIM IO TOCieTHen
YTBEPXKJICHHOW METOJIMKE OLICHKN);

b) nena 3akpertus (Last Price) BGN (Bloomberg Generic), packpeiBaemast
nHpopmannoHHOU cucteMoit "biaym6epr" (Bloomberg) Ha maty onpeaeneHus
CUA;

c) meHa 3akpertma (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaemass uH(pOpMarmoHHoH cuctemorr "BiymGepr" (Bloomberg) Ha
naty onpeneneans CHA mpu ycIOBHH, YTO 3HAUYCHHE IMOKazaTens Score 1o
yKa3aHHOH LieHE He HIXKeE 6;

d) wuHAuMKaTHBHAs 1eHa, ompeaeneHHas mo wmeroauke  «Cbonds
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Estimation onshore», packpeiBaemast rpynnoii komnanuii Cbonds Ha maty
onpenenenus CHA.

€) MHAMKATHBHAs IeHa, orpeaeneHnas mo meroauke «Chonds Valuationy,
packpeiBaeMast Tpymmnoit kommanuii Chonds Ha maty onpenenenus CUA;

f) wuHmukatuBHAasS eHa, ompexeneHHas Mo Meromuke «Cbonds
Estimation», packpeiBaecmast rpymmoit  kommanuin Cbonds wHa  maty
ompenenenns CUA;

g) MoIenmp ONEHKH Ui IEHHBIX OyMar, HOMHHHPOBAHHBIX B pyOIsIx
(ITpunoxxenwue 2A).

IIpn orcyTcTBMM HEOOXOAMMBIX HAaHHBIX JUIA pacdeTa CTOMMOCTH,
CTIpaBEeININBAas CTOMMOCTbD ONIPEEISIETCS Ha 3-M YPOBHE OIICHKH.

CnpaBeiiBasi CTOMMOCTh JIONTOBOW LIEHHOW OyMaru ompenensiercsi ¢
y4eTOM HaKOIUIEHHOTO KYyITOHHOTO J0X0Ja Ha JaTy onpeneneHus CHA.

B cmywae oOTCyTCTBHA ~ yKa3aHHBIX IIGH B  COOTBETCTBYIOLIUX
MH(OPMALMOHHBIX CHCTEMaX B CBS3M C HETOPTOBBIM JTHEM OHpIXK, IO MTOraM
TOPTOB Ha KOTOPBIX OIPEEIIAIOTCS pacueTHbIEe LIEHBI, JUI LeNel onpeneeHus
CIpaBEAJIMBON CTOMMOCTH aKTHBOB MCIOJB3YETCS IIEHA, PacCUHTaHHas IO
UTOTaM TIOCJIIHETO TOProBoro JHs. Takod MOAXOJ HCIONb3yeTcs B
OTCYTCTBHE COOBITHH, KOTOPBIE MOTJIM CYIIECTBEHHO IOBJIMSTH Ha 3HAUCHUE
pacyeTHOH LIEHbI B HETOPTOBBIN JICHb.

Jaist 00 Mranuii MHOCTPAHHBIX SMUTEHTOB:

Jnst  ompeneneHUs  COPaBEVIMBOM  CTOMMOCTH,  HCIHOJB3YIOTCS
HaOioaemMble LIEHBI  BHEOUPIXKEBOTO pPHIHKA, BBHIOPAHHBIE B CIEAYIOILEM
nopsike (yObIBaHUS IPUOPHUTETA):

a) nena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbsiBacmast
uHpopmannoHHoi cuctemoii "biymGepr" (Bloomberg) ua mary onpenenenus
CUHA

b) muena 3akpertust (Mid Line) BVAL (Bloomberg Valuation),
packpbiBacMasi MH(pOpMaMOHHON cuctemoi "biymOepr" (Bloomberg) na
naty ompeneneHns CHA mpu ycnoBum, 4TO 3HaYeHHE TOKaszaresss SCOre 1o
YKa3aHHOU LIEHE HE HIKE 6

C) uena, paccuurannas llenoBeiM nentpom HPJ[ (mo metomukam,
yrBepkaeHHbM 01.12.2017 1 mo3mHee) ¢ UCTIONb30BaHUEM METOJIOB OIICHKH,
OTBEYAIOIINX KPUTEPHAM HCXOIHBIX JAHHBIX 2-TO YPOBHSI B COOTBETCTBHHU C
MC®O13 (mpuopuTeT oOTHaeTcs I[eHaM, OIpPEACIIEHHBIM IO MOCIeTHEH
YTBEP)KJICHHON METOMKE OIIEHKH);

d) nHaMKaTHBHAS [IeHa, onpeaeeHnHas mo metoauke «Cbonds Valuationy,
packpeiBaemasi rpymnmnoii komnanuii Cbonds Ha naty onpenenenust CHA;

€) MHANKAaTHBHAS [IeHa, oTpeeneHHas o Meroauke «Cbonds Estimationy,
packpbiBaeMast Tpymmoi komnanuii Cbonds Ha naty onpenenenus CHA.

CrpaBeinBasi CTOMMOCTH JOJNTOBOM IEHHON OyMarw ompenensercs ¢
Yy4€TOM HaKOIJIEHHOT'O KYIIOHHOT'O J0X0/a Ha JaaTy onpeaeneHuss CHA.

B cayyae OTCyTCTBMSL ~ yKa3aHHBIX L€H B  COOTBETCTBYIOLIUX
WH(POPMAINMOHHBIX CHCTEMAaX B CBSI3M C HETOPTOBBEIM JTHEM OHPIK, IO UTOTaM
TOPTOB Ha KOTOPBIX OMPEJIEIAIOTCS pacueTHbIE IIEHBI, JIJIs 1eJIei onpeneneHus
CIIpaBeJIMBON CTOMMOCTH AKTHUBOB HCIIOJb3YeTCA II€HA, PacCUUTAHHAS IO
WUTOTaM TIOCJIETHETO0 TOProBOro JHA. TakoW MOAXOJ HCHOJIb3yeTCs B
OTCYTCTBHE COOBITHH, KOTOPhIE MOTJIM CYIIECTBEHHO IOBJIHSTH Ha 3HAUCHHE
pacyeTHOM 1IeHbl B HETOPTOBBIN JICHb.

Oo6muranus BHEIITHUX
00IMTalOHHBIX 3alMOB
Poccuiickoii ®enepanuu

[HonroBast nenHast Oymara
UHOCTPAHHBIX TOCYAApPCTB

EBpoobimramus
HHOCTPAHHOT'O 3MHUTCHTA,
JTOJITOBAasi IIeHHAass Oymara
HHOCTPAHHOT'O
rocyaapcTea

Jns  ompeneneHus CHOpaBeAJIMBOM CTOMMOCTH OOJWTalMii BHEUTHUX
o0nMrannoHHBIX 3aiiMoB Poccuiickoit @denepannu, J1oaroBeIX IEHHBIX Oymara
WHOCTPAaHHBIX TOCYJAapCTB, €BpOOONMTanMii HWHOCTPAHHOTO 3MHUTEHTA,
JIOJNTOBBIX IEHHBIX OyMar HWHOCTPaHHOTO TOCYAapCTBa, LEHHBIX Oymar
MEXAYHapoJHOH  (UHAHCOBOW  OpraHW3allUd  HUCIIOJB3YIOTCS  IEHBI,
BBIOpAHHBIE B CIIEYIOIIEM Mopsiike (yObIBaHUS IPHOPUTETA):

a) wmena 3akpeiTmsai (Last Price) BGN (Bloomberg Generic),
packpeiBaeMas mH(MopMarmoHHoi cuctemoit "BmymbGepr" (Bloomberg) na
naty onpenenenus CHA

b) wema 3akperrtms (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mHMopMarmoHHoi cuctemor "BmymbGepr" (Bloomberg) na
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Llennas
MEXIyHapOAHOU
(unaHCOBOU
opraHusalnuu

Oymara

nary omnpeneneHnss CHA npu ycioBuu, 4TO 3HaYeHHUE MOKaszaressi Score Mo
yKa3aHHOMH LieHe He HIXe 6

C) muena, paccuuranHas llenoBeiM 1enTpomM HPJ[ (mo wmetoaukam,
yrBepkaeHHbM 01.12.2017 u mo3aHee) ¢ UCMOJIb30BAHUEM METOJIOB OLEHKH,
OTBEYAIOIIMX KPUTEPHAM HCXOJHBIX JAHHBIX 2-TO YPOBHSI B COOTBETCTBHHU C
MC®O13 (mpuopuTeT oOTHaeTcs I€HAM, OINpPEJCIEHHBIM IO MOocIeTHEeH
YTBEPKACHHOH METOIMKE OLICHKH);

d) wuHEMKaTMBHAsS 1eHa, ompenencHHas 1o Mertoamke «Cbonds
Estimation onshore», packpsiBaemas rpymmoi kommanuii Cbonds Ha maty
ompenenenus CUA;

€) MHINKaTHBHAS IICHa, oTpeeNeHHas mo Metoauke «Chonds Valuationy,
packpeiBaeMast Tpymoi kommanuii Chonds Ha mary onpenenenus CUA;

f) wunmukatuBHAas 1eHa, ompexencHHas Mo Meromuke «Cbonds
Estimation», packpeiBaecmasi rpymmoit  kommanuii Cbonds wHa  maty
onpezaenenusi CHA;

0) A eBpooOIUranuii MoJesb OIIEHKH B COOTBETCTBUH ¢ [lpuioxeHrnem
2A x HacrosmuM (IIpaBunaM ypoBeHs 2).

Ecimm yka3zaHHBIE TIEHBI OTCYTCTBYIOT, JJIS LICHHON OyMmaru mpHMEHSeTCS
3-i1 ypoBEHb OIICHKH CTOMMOCTH I[EHHBIX OyMar.

CrpaBe[uiBasi CTOMMOCTH JIOJNTOBOM IEHHON OyMaru ormpenensercs ¢
YYETOM HAKOIUIEHHOTO KYIIOHHOIO 0X0J1a Ha faTy onpeznenenus CHA.

B cnywae OTCYTCTBMSL ~ yKa3aHHBIX LIEH B  COOTBETCTBYIOLIUX
HH(POPMAIMOHHBIX CHCTEMaX B CBSI3U C HETOPTOBBIM THEM OHPIK, IO UTOraM
TOPTOB Ha KOTOPBIX ONPEEIAIOTCS pacueTHbIE LIEHBI, 7S Lelei onpeaeneHus
CIIpaBeJJIMBON CTOMMOCTH AKTHBOB HCIIOJIb3YETCS LI€HAa, PACCUMTAaHHAs IO
WTOTaM TIOCJIEJHEr0 TOProBoro JHA. Takol MOAXOJ MCHOJIb3yeTCS B
OTCYTCTBHUE COOBITHI, KOTOPHIC MOIJIH CYIIECTBCHHO IOBJIHITh HA 3HAYCHUE
pacyeTHO! 1IeHbl B HETOPTOBBIN JICHb.

HMHuBecTULIMOHHEBIC
pOCCHICKHUX
WHBECTHIIMOHHBIX
thoHIOB, HIIOTECYHBIC
CePTUPHUKATHI YIACTHS

nau
ITa€BBIX

Jlna ompeneneHust CIpaBeUIMBOM CTOMMOCTH HCIIONB3YyeTCS pacueTHas
CTOMMOCTh MHBECTHIIOHHOTO Tast (cepTudukaTa ydacTus), onpeeieHHas B
COOTBETCTBUM C HOPMATHBHBIMH IPAaBOBBIMH AKTAMHU HA AATy ONPEAECICHUS
CYA u packpeiTas / TIpemocTaBiCHHAs ympaBisromeil xommanweir [TUD
(MIIOTEYHOTO MOKPBITHS) B CPOKH, IPETYCMOTPEHHBIE HOPMAaTHBHBIMH aKTaMH
banka Poccumu.

B cnyudae oTcyTcTBHSL pacKpbITBIX YHPaBISIOMENH KOMIAHUEH OAHHBIX O
pacyeTHON CTOMMOCTH, IPUMEHSIETCS 3-i YPOBEHb OIIEHKH.

Jeno3urapHas pacnucka

Jns ompeneneHust CIpaBeAMBOM CTOMMOCTH HCIIOJIB3YETCsl pacdeTHas
CTOMMOCTh IIEHHOW OyMaru, Ha KOTOPYIO BBIJaHA JETO3UTapHas pacIHCKa,
OIIpeZIeIeHHAasl 0 aJIrOPUTMY OIpPEIEICHUsl CIPABEAIHBOIl CTOMMOCTH Ha
OCHOBAaHMM IIeH 1-To ypOBHs, YyKa3aHHBIX B HacTosAmux [IpaBuiax
onpenenenust CHA, ¢ yueToM KOJIMYECTBA IIEHHBIX OyMar, IpaBa Ha KOTOpBIE
TIOJTBEPIKIAET OHA JICTIO3UTAPHAS PacIIiCKa.

Mopnean OleHKH CTOMMOCTH IEeHHBIX OyMmar, IJisi KOTOPbIX He OmpeesieTcsl aKTHBHBI PBIHOK H
OTCYTCTBYIOT HalJ01aeMble 1aHHbIe (3-il ypoBeHb)

Ilennbie 6ymarn

Iopsiaok onpenesieHusi CipaBeAJIUBOi CTOUMOCTH

Jerno3uTHslii cepTuduKar

I[J'IH OIIpeaACIICHUSA CHpaBC,HHHBOﬁ CTOMMOCTH, HCIIOJIB3YCTCA METON
OIpCACIICHUA CHpaBCﬂHI/IBOﬁ CTOUMOCTH, HpI/IHHTHﬁ g JCHEXKHBIX
CpCACTB BO BKJIaJaX

Lennas Oymara
POCCHHCKHMX 3MUTEHTOB U
[EHHAs Oymara
MHOCTPaHHbBIX SMUTEHTOB

JUIsl OLIEHKU UCTIONIB3YIOTCS CIEAYIOIIKE LIEHBI B CIEAYIOIIEM MOpsaKe
(yObIBaHMS MPUOPUTETA):

a) nena, paccuutanHas llenoBeiM 1ieHTpoM HPJl (o Meroamkam,
yrBepkaeHHbIM  01.12.2017 w mo3zmHee) ¢ WCIONB30BaHWEM METOIOB
OIIEHKH, OTBEYAIOIIUX KPHUTEPHSM HCXOIHBIX [aHHBIX 3-TO YpOBHS B
cootBercTBUU ¢ MC®OI13 (nmpuopuTeT OTAAeTCsS IeHaM, OTPEeNICHHBIM
T0 MOCJICTHEHN YTBEPKICHHOW METOINKE OTICHKH );

b) mema 3zakperrms (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nH(opmannoHHoit cucremoii "bimymoepr” (Bloomberg) Ha
naty omnpenenenuss CUA B ciyuae, eciid 3Haue€HUE IOKa3aTens Score o
yKa3aHHOH LieHe HUXeE 6;

C) MHIOCKCHAs LieHa, onpeneneHuas no meroauke «RU Data Index Price
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(RUDIP)», packpbiBacMasi WH()OPMALMOHHO-aHAIUTHYECKAM IPOIYKTOM
RuData Price MexayHapoaHoii nH$popmanmoHHoi rpynmsl «MHTepdakcey;

d) A7 OLEHKH HCIOJB3YETCSl CTOMMOCTD, OMPEICICHHYIO OLCHIIHMKOM
10 COCTOSIHMIO Ha aTy He paHee 6 (IllecTs) MecsinieB 10 AaThl ONpeIeNICHNs
CYHA wu cocraBireHHoro He mno3gHee 6 (Ilects) MecsneB 1o JAaThl
OIpeieNeHus CTIPaBeUIMBOM CTOUMOCTH.

CnpaBemuBasi CTOMMOCTh JIOJTOBOM ILEHHOW OyMaru ompezaensercs ¢
Y4ETOM HAaKOIUICHHOT'O KYIOHHOTO JJ0X0/1a Ha faty onpezneneHust CHA.

B cmygae oOTCyTCTBMS YKa3aHHBIX L€H B  COOTBETCTBYIOIINX
MH()OPMAIMOHHBIX CHCTEMax B CBA3M C HETOPTOBBIM [THEM OHpX, IO
UTOTaM TOPTOB Ha KOTOPBIX OMPENEISIOTCSA pacdeTHBIC IEHBI, U IeTeh
ONpeNieNeHus] CNPaBeUIMBOIl CTOMMOCTH AaKTHBOB MCIIOJIB3YyeTCS II€HA,
paccuMTaHHas [0 WTOTaM IIOCIEAHEro TOProBoro IHs. Takod moaxon
UCIIONIb3YEeTCST B OTCYTCTBHUE COOBITHH, KOTOpPBIE MOTJIM CYIIECTBEHHO
MOBJIUSTH HA 3HAYCHHE PACUETHOMN IIEHBI B HETOPTOBBIH JCHB.

Mojesn OlleHKH CTOMMOCTH IEHHBIX 6yMar, 10 KOTOPbIM O1peae/IeH aHAJIOTHYHBII AaKTHB

IlenHble Gymarn

Iopsigok onpeesieHusi CIPaBeAJTUBOH CTOUMOCTH

Iennas Oymara siByseTCs

Jns  oleHKM LeHHOW OyMarum UCIONb3yeTcs IieHa  BBINyCKa
(aHAJIOTMYHOTO aKTHBa), MO OTHOLICHHIO K KOTOPOMY JAHHBIH BBIITYCK
SBIISIETCA NONOJHUTENBHBIM, ONpeleNeHHas, Ha naTy ompenenenus CHA B
COOTBETCTBHHM C MOJEISIMH OLEHKM CTOMMOCTH IIGHHBIX Oymar, uis
KOTOPBIX OIIPEAEIICH aKTUBHBIM PHIHOK (MCXOAHBIC TaHHBIC YPOBHS 2).

CropaBeuinBasi CTOUMOCTD OINPENENAETCS COINIACHO 3TOMY MOPSIKY A0
BO3HHMKHOBEHHS CIIPABEAJIMBON CTOMMOCTH LIEHHOW Oymaru, sIBISIOIICHCS
JIOTIOJTHUTEIbHBIM BBIITYCKOM.

JOTIOJTHUTETEHBIM
BBIITYCKOM

Iennas Oymara,
MOJy4YeHHast B

pe3ynbpTaTe KOHBEpTALMU
B Hee JApyrol UEeHHOH
Oymaru (ncxomuoi
[IEHHOH Oymarn)

Jlnst OlleHKW LEHHOW Oymaru, MCHOJIB3YeTcsl LeHa MUCXOIAHOW IEeHHOW
Oymaru, ompexaencHHass Ha naty ompeneienns CYUA B COOTBETCTBHU C
MOJICJIIMH OLIGHKH CTOMMOCTH LEHHBIX OyMar, JUIsi KOTOPBIX ONpeneneH
aKTUBHBI PBIHOK, CKOPPEKTHpPOBaHHas C yd4yeToM Ko3(dduiuenrta
KOHBEPTAIHNHU (UCXOAHBIE JaHHBIE YPOBHS 2).

Ecin HEBO3MOXXKHO OMpEAETINTh B COOTBETCTBUH C MOJEISIMHU OLIEHKH
CTOMMOCTH IIEHHBIX OyMar, IUIi KOTOPBIX OIPENCTICH AKTUBHBIH DPHIHOK
[IEHYy UCXOTHOU IIeHHOW Oymaru Ha naty ompeneneHus CHA, ucmomb3yercs
CIpaBeNTNBasl CTOMMOCTh HCXOJHON IIEHHOW Oymaru, ompeneieHHas Ha
ATy KOHBEpTAllMH, CKOPPEKTUPOBaHHAs C YyYeToM KO3 HUIHECHTA
KOHBEpTANWHU (HCXOJHBIC JaHHBIC YPOBHS 2).

CrpaBeuiiBasi CTOMMOCTB OTIPEMICISIETCS] COTJIACHO 3TOMY IOPSAKY Ha
naty kxonBepramuu. Co ciexyromed naTbl CTOMMOCTh OIpPENeNseTcs B
o01em nopsake.

—  OueHo4yHOIT CTOMMOCTBIO aKIui ¢ Oomipmiedl  (MEHbIIEH)
HOMUHAJIBHOW CTOMMOCTBIO, TPU3HAHHBIX B PE3yIbTaTe KOHBEPTAIlMK B HUX
HCXOJIHBIX aKLUH, SBJISETCS OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKI[AH.

—  OueHOYHOW CTOMMOCTBIO aKIWH TOW e KaTeropuu (TUma) c
WHBIMM [paBaMH, IPU3HAHHBIX B pe3ylbTaTe KOHBEPTALUU B HUX
UCXOJHBIX AaKLUH, SBISIETCS OLEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX
AKIUMH.

—  OueHOYHOH CTOMMOCTBIO aKIMH, TNPHU3HAHHBIX B pe3yJbTaTe
KOHBEpPTAlMU TpPH APOOJIEHWH HMCXOTHBIX AaKIWH, SBISETCS OLEHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIMH, [eleHHas Ha K03 UIHEeHT
JIPOOJIeHNUS.

—  OueHOYHOH CTOMMOCTBIO aKIWH, TPH3HAHHBIX B pe3yJbTare
KOHBEPTAIMU NPH KOHCOJWAAINN HUCXOTHBIX aKIMH, SBISCTCS OLEHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIWH, YMHOXXEHHass Ha Ko3((uuueHT
KOHCOJIMAALUY.

—  OueHOYHO! CTOMMOCTBIO aKIMH MM OOJIHUIanuii HOBOTO BBIITYCKa,
OPU3HAHHBIX B peE3yJabTaTe€ KOHBEPTAlUM B HHUX KOHBEPTUPYEMBIX
UCXOAHBIX  LEHHBIX  Oymar, sBISIeTCS.  OLGHOYHAsE  CTOMMOCTb
KOHBEPTHUPOBAaHHBIX LIEHHBIX OyMmar, JejieHHas Ha KOJIMYECTBO aKIMH
(obnmranuii), B KOTOpOe KOHBEPTHUPOBAaHA OJIHA KOHBEPTHpyeMas IICHHAs
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Oymara.

—  OueHOYHON CTOMMOCTBIO aKIWH, TNPU3HAHHBIX B peE3yJbTaTe
KOHBEpPTAIlMM B HHUX HCXOJHBIX AaKIHM{A MPH PEOpraHu3aiuu B (Qopme
CIIUSIHUS, SBISICTCSA OICHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX
Oymar, yMHOXXCHHAs Ha K03()(PUIIMCHT KOHBEPTALIUH.

—  OueHOYHO! CTOMMOCTBIO aKI[Uil BHOBb CO3/JIaHHOTO B PE3YJIETATEe
peopranuzauuu B (opme pasieseHus WIH BbIICICHUS aKIHOHEPHOTO
o0IecTBa, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMM B HHUX HCXOJHBIX
aKIMi, SBISETCS OICHOYHAS CTOMMOCTh KOHBEPTUPOBAHHBIX AaKIHUH,
JiefieHHas Ha kod(duieHT KoHBepTalmu. B ciyuae, eciu B pe3yibraTe
paszieNieHusl WM BBINCICHUST CO37aeTcs JBa WM 0Oojee aKIMOHEPHBIX
oOmiecTBa, Ha KOA(PPHUIUEHT KOHBEPTAIIUN JEIUTCS OIEHOYHAS CTOMMOCTD
KOHBCPTHUPOBAHHBIX ~ aKIM{, YMCHBIICHHAS MPOIOPIHOHATIBHO JIOJIE
HUMYIIECTBA PEOPTaHU30BAHHOTO AKIIMOHEPHOTO OOIIECTBA, MEPEIaHHOTO
aKIIMOHCPHOMY OOIIECTBY, CO3JaHHOMY B pE3yJbTaTe pa3iCiCHUS WU
BBIJCIICHUS.

—  OueHoYHas CTOMMOCTh aKIIMA BHOBb CO3IaHHOIO B pe3yJbTare
peopranuzauuu B (opMe  BBUICICHHS  AKIHOHEPHOrO  OOIIeCTBa,
NPU3HAHHBIX B PE3yJbTaTe WX PpACIOpEACTICHUs] CPEeaH aKIHOHEPOB
PEeOpPraHU30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, CYMTACTCS PABHOW HYIIIO.

—  OuLEHOYHONW  CTOMMOCTBIO  OOJNIMralMié  HOBOTO  BBIMYCKa,
MPU3HAHHBIX B PE3YJIbTATe KOHBEPTAIMU B HUX HCXOJHBIX OOMHranuii npu
peopraHu3alii AMHTCHTA TaKUX OONHUranuii, SBISETCS OLCHOYHAsS
CTOMMOCTh KOHBEPTHUPOBaHHBIX O0JIMTraluil.

Hennas Oymara, CrpaBe/uinBasi CTOMMOCTh OIpefenseTcss Kak ILieHa pasmermieHus. C
npuoOpeTeHHas NpH | AaThl TMOSIBJCHHS 1IEH, MO3BOJSIONIMX IPOU3BECTH OLIEHKY IO JaHHBIM
pa3MenieHnu aKTHUBHOTO OCHOBHOTO PBIHKA, CIIPABEJJINBasi CTOUMOCTh ONpPEACISETCS B

obmem nopsiake. [Ipyn oTCyTCTBUU yKa3aHHBIX LieH B TedeHue 10 paboumx
IHEW ¢ JaThl pa3MelieHHus IIeHa pa3MelIeHHs KOPPEKTUpYeTCs
MIPONOPLUMOHANBHO M3MEHEHUIO KitoueBoW craBku banka Poccum 3a 3TOT
nepuoz.

Haumnas ¢ 11 mHS crpaBeuMBasi CTOMMOCTE OTIPEENsIeTCs B 00IIeM
MOPSJIKE.

6. Ilpu3Hanume u  oOuleHKa OHpXKeBbIX NPOU3BOAHBIX  (HHAHCOBBIX

HHCTPYMEHTOB

I[epBoHaYasbHOE IPU3HAHUE U MPEKPANIeHUEe MPU3HAHUSA

BuprxeBoil pon3BOAHBIN (HMHAHCOBBI MHCTPYMEHT HMPHU3HAETCH B ATy OTPAKECHUS OpOKepoOM
proOpeTeH sI/pean3aii COOTBETCTBYIOMIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

[pexpamenne npu3HAHUS OHPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOIHUT:

- B CITy4ae MCIOJHEHHUS KOHTPAKTA;

- B pe3yNbTaTe BO3HUKHOBCHHS BCTPEUHBIX O00S3aTEIBECTB IO KOHTPAKTY C TaKOH JKe
cnenuuKaIuei, T.e. 3aKIoYeHre 0QCEeTHOM CIACITKY;

- IpeKpameHrne 00s3aTeNbCTB MO KOHTPAKTy IO HHBIM OCHOBAHHUSAM, YKa3aHHBIM B
IpaBUjIax KJIUPUHIa, B YCTAHOBJIICHHOM NMH ITOPAIKE.

OneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTAa

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTa SBISIETCS OMpiKa, HA KOTOPOH
®DoHI0M OBLT 3aKITI0OYEH COOTBETCTBYIOINH KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOMU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS €TI0 MOCIEIHSSA
pacdeTHasi LeHa (TeopeTHdecKas lLieHa), onpexaensemas Oupxeil, Ha kKortopoit doHIOM OBUT 3aKiIIO4YEeH
COOTBETCTBYIOIIUI KOHTPAKT.

B cnydae, ecim KOHTpaKT sBIsIETCST MapKHpyeMbIM ¥ DOHJIOM Ha JaTy OLEHKH OTPaKEHBI BCE
pacdeTsl Mo BapHAlMOHHOW MapiKe, CIpaBeIINBas CTOMMOCTh NMPOU3BOJIHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

7. Tlpu3HaHue H OLlEHKA N1eOMTOPCKOM 3210/ IKEHHOCTH U MPeIoIJIaT
Hepnonaqanbﬂoe NpU3HAHUE W TIpPEeKpalieHue MNpU3HAHUA, OILCHKa Z[eﬁl/lTopCKOﬁ
32101’ KEHHOCTH .
Eciu B pe3yabTaTe COBCPUICHUA CACJIOK C HMYIIECTBOM I[IM® Bo3HMKaeT HeGHTOpCKaﬂ
3a10JDKCHHOCTDb, M, COIJIACHO YCJIOBUAM CHACJIKHU, HEC ONPCACIICHA KOHKPETHAd Aara €€ IOoralliCHUud, HO
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yKa3aH MpeAeibHbIH CPOK, B TEYCHUE KOTOPOTO TaKas 3aJ0JDKEHHOCTh JOJDKHA OBITh HOTrallieHa, TO JUls
ONpEeNeNeHUs] CHpPaBEAIMBOM CTOMMOCTH CpPOK TIOTAlIEHHs TaKOM 3al0JKEHHOCTH HPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOT'O 3KCIEPTHOrO (MOTUBHPOBAHHOTO) CYXKIEHUS YIpaBIIsrOIeit
KOMaHUX 00 MHBIX CPOKax IOTaIlICHNs TaKOH AeOUTOPCKOM 3310KEHHOCTH.

Ecnu ycrnoBus caenku He cojepikaT KOHKPETHOH JaThl NOTalieHus AeOUTOPCKOH 3a/10PKEHHOCTH
U OTCYTCTBYET MpEACIbHBII CPOK TOTalIeHWs, TO A LENed ONpeAeleHHs CIpaBeIIHBON CTOMMOCTH
TaKOW CPOK IOJDKEH OBITH YCTAaHOBJIEH HA OCHOBaHHH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CyXKJIEHUS YIPaBJISAIOIEN KOMIaHHN.

Ilpn ompeneneHnu cpoka moOTrameHHs AEOUTOPCKOM 3aIOJDKEHHOCTH B CIydae €CIU CpOK,
YCTaHOBJICHHBIM YCIOBHSIMA CICTKHA NPUXOAWUTCS Ha TNPa3gHAIHBIN/HepaOOUYHMil/BEIXOTHOW NICHb,
VYupaiusromass KOMIIaHHS PYKOBOACTBYETCS TMOJOXEHHAMH cTath 193 I'pakmanckoro komekca
Poccuiickoii denepanun, a UMEHHO JHEM OKOHYAHHMS CPOKA CUMTACTCS OMMKAWIINI CIEYIOIUi 32 HUM
pabounii IeHb (B OTHOLIEHUH MEpPEHOCa B CBS3U C MPa3HUYHBIMHI/HEPAOOUYNUMHU JHSIMH TOJIBKO B CIydae,
ecnu orry6unkoBaH [Ipor3BoACTBEHHBIH KaleHAaph Ha COOTBETCTBYIOIIHIT TO/).

Jeburopckas 3a/10JDKEHHOCT 110 NPOLICHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh 1O YaCTUYHOMY/IIOJHOMY IOTAalIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaFaM TIPU3HACTCA:

- st nebnTopeKoil 3a0KEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) TOXOAY II0 JOJTOBBIM
IIEHHBIM Oymaram - JjaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHCHHMS 00s3aTeIbCTBA IO BHIIIATE KyIIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIIOHHOTO NIEPHO/Ia) B COOTBETCTBHHM C YCIOBUSIMU BBIITYCKa IICHHOH Oymarm.

- Jns neGuTOpCcKOi 330IKEHHOCTH 10 YaCTHYHOMY/TIOJTHOMY MOTAIICHHIO 3MHUTEHTOM
OCHOBHOTO JI0JITa TI0 JOJITOBBIM IIEHHBIM OymaraM — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAaHUU PEHICHHA O BBIITYCKE.

Kputepuu npekpaiieHus Npu3HaHUs:

- Jara ucronHeHus 00s13aTeNILCTB AIMUTEHTOM, TIOATBEP)KICHHAss OAHKOBCKOW BBIMUCKOHN C
pacueTHoro cueta ynpasisomeid komnanuu [1.Y. [IN® unu otuetom 6pokepa [TNUD;

- Jlatra nukBHmanmuu SMuUTeHTa, corjacHo Beimucke u3 EIPIOJI (wnim Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO FOCYAapCTBa).

CrpaBeuIiBasi CTOMMOCTb:

Or1eHKa CrIpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3aJOJDKEHHOCTH TI0 MPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeelsieTcs B CIICAYIOMEM OPsIKe:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJIHEHUS] COOTBETCTBYIOIIETO
00s3aTenbCTBA (JaTy MCTEYEHHS KYMOHHOTO IepHOJia) B COOTBETCTBHUH C YCIOBHSMH BBIIYCKa IEHHOI
OyMaru, ¥ UCX0/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucredennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
oOs3aTenscTBa poccuiickuM sMmuTeHTOM, 10 (Iecars) pabGoumx 1IHEH € JaThl HACTYIJIGHHS CpOKa
UCIIOJTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHKHOBEHUS HWHBIX coOBITHIT 1o 00eCIICHEHUIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxennn 4 — ¢
HanOollee paHHEH U3 aT, yKa3aHHOMW B TII1.a.

OrneHKa CHpaBeIMBONW CTOMMOCTH JEOUTOPCKOM 3aJODKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
MOTAIICHUIO AMUTEHTOM OCHOBHOTO JIOJITA TIO JIOJITOBBIM IEHHBIM OymaraM OTPEeNsIeTCs B CIEAYIOIEM
MOPSJIKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJIHEHUSI COOTBETCTBYIONIETO
00513aTEILCTBA B COOTBETCTBHUU C YCJIOBUAMU BBIITYCKa HCHHOI\/’I 6ymar1/1, U UCXOOd U3 KOJINYECTBA LIECHHBIX
OyMar Ha JaTy HaCTYIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Hanbosee paHHel u3
JaT:

- ucredennss 7 (Cemp) paboumx JHEH C JaThl HACTYIUIGHHS CPOKa HCIOJTHEHUS
00s13aTeNIbCTBA POCCUICKMM AMUTEHTOM, 10 (mecsaTs) paboumx HHEHW C JaThl HACTYIUICHHS CpOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM;

- BO3HHKHOBEHUS HHBIX COOBITHH 110 00ECIICHEHUIO;

b) B cooTBeTcTBHU ¢ OPSAKOM, YKa3aHHBIM B myHKTe 2 pasznena |l u B [Iprnoxennu 4 — ¢
HanOoJiee paHHeH U3 JaT, yKa3aHHOW B MIL.a.

CripaBeuiiBasi CTOUMOCTE JCOUTOPCKOMN 330/DKEHHOCTH 10 MTPOICHTHOMY (KYIIOHHOMY) TOXO.Y,
YACTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOI'O JIOJTa IO JOJIOBBIM LIEHHBIM OyMaram
npu3HaeTcst paBHoH 0 (Homp), B ciiydae opUIIMANBHOTO OMyOIMKOBAHHS COOOIIEHUS O OAHKPOTCTBE B
OTHOIIICHWH SMHTEHTa (JIMIIa, 00S3aHHOTO MO IEHHOW Oymare) - ¢ AaThl OQHUITHAIEHOTO OMYyOIMKOBAHUS
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Takoro coobuieHust. Takoi NOPsAOK MPUMEHSETCS K 0043aTeNIbCTBAM 32 CIIETYIOIINME UCKITIOUECHUSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI'0 OILIEHIIUKOM, O0ECIICUCHHOTO TOPIYEeMbIMU LIEHHBIMHU
Oymaramu, HEIBW)XUMOCTBIO, OIIMOHHBIM COTJIAIIEHHEM, CTPaXOBKOH JIMOO MOPYYUTEIBCTBOM TPETHHX
mun. OneHka 00ece4eHHOT0 JoJIra IPOBOIUTCS C YYETOM CPOKOB M BOBMOYKHOCTH ITOJTY4€HHS BBIIUIAT PU
peanuzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYpasisitomiei KOMIIaHUY,

- 3a MCKJIFOUYEHHEM CITydaeB, KOTa Y JAaHHOTO TpeOoBaHUS (BBHIMYCKa IEHHBIX Oymar) MMEroTCs
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pbIHKa (1 ypoBHA oOmeHkn) imb0 HMeEeTcs OTYeT OLEHIIHKA,
COCTaBJICHHBII HE paHee 6 Mmecanes A0 AaThl oneHkH CUA, 10 COCTOSHMIO Ha AaTy Hadalga MpOLEAypHI
6aHKpOTCTBa WM Mo3gHee. [Ipy HCTIOIB30BaHNM OTYETa OLCHIINKA NPH TOSBICHUN HOBOWH MH()OPMALH O
CHIKEHUH BO3MOXKHOCTH BOCTPeOOBAaHUS 3aJJOJDKECHHOCTH MM CHIDKCHNH OLICHKH IMTOTEHIIMAIBHBIX CYMM K
MOJIYYCHHIO YIpaBisiomias KOMIIAHUs JOJDKHA B CPOK He Oosiee 2 Henleslb IOJyYUTh HOBBIH OTYET
OLICHIITMKA JINOO MPUHSTH CTOUMOCTb 33/10JDKEHHOCTH PaBHOW HYIIIO.

JeOuropckas 3a/10JDKEHHOCTh MO BBIIATE JMBHJICHAOB I0 aKNUSM, JIOXOJA 110 JENO3UTapHBIM
pacnucKaMm, 1o WHBECTUIMOHHBIM asM [T D u masm (akiusM) HHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHJIOB!

OreHka crpaBeUIMBOIl CTOMMOCTH JeOUTOPCKON 3a0/DKEHHOCTH IO BBIILUIATE JUBUACHIOB IO
aKIHsM, JI0XO/1a MO JCTIO3UTAPHBIM PACITUCKAM, MAsSM MMAaeBbIX HHBECTHIIMOHHBIX (DOHIOB M MasiM (AKI[HIM)
WHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHIIOB OTIPENEIACTCS HCXOIS U3:

KOJIMYECTBA aKIW/ACTIO3UTAPHBIX PACIHCOK, ITACB MACBOTO WHBECTHIMOHHOTO (POHIA WIIM TacB
(axmmif) MHOCTPAaHHOTO WHBECTHUIIMOHHOTO (POHAA COOTBETCTBYIOUICH KaTeropwmu (THIIA), YUTCHHBIX Ha
cuere nero [IM® Ha naty, Ha KOTOPYIO ONpEAEIAIOTCS JINIA, HMEIOIINE MIPAaBO HA MONTydeHUe AUBUICHIA
(moxona),

1 O0BSIBICHHOTO pa3Mepa AUBUIEHAA (10X0/1a), IPUXOIAIIETOCA HA OJHY aKIHUIO (IeMO3UTapHYIO
pacmucKky, naii maeBoro WHBECTHLHOHHOrO (hOHIa WM mMail (aKIHMI0) MHOCTPaHHOTO HMHBECTUIIMOHHOTO
(hoH/Ia) COOTBETCTBYIONIEH KaTErOpHH (THIIA).

Jleburopckasi 3a0JKEHHOCTh 0 MPUYUTAIONIMMCS K TIOJyYSHUIO JMBUICHJAM IPH3HACTCS Kak
aKTHMB C TEpBOrO [HS, KOIJa IeHHble OyMard Ha4yMHAIOT TOProBaThbcsi 0Oe3 y4yera JUBHICHIOB
(DVD_EX DT) u nHaumcisgercs Ha KOJNMYECTBO IEHHBIX Oymar, yYTeHHBIX Ha cdetre nemno I[P Ha
(DVD_EX DT) 3a BBIYETOM HAaJIOTOBHIX yIEpKaHUW W KOMECCHI Tpu uX Hammuun. OJHOBPEMEHHO C
HAYUCIICHUEM, OCYIIECTBISETCS KOPPEKTHPOBKA AUBHICHIIOB C YISTOM CIEIIOK, MOJIICKAIINX UCTIOTHEHUIO
B JICHb (DUKCAIIMHU CITHCKA JIUI], IMEIOIINX MIPaBO Ha MOJIYYCHHE TOXO0/A.

DVD_EX DT mis ueHHbIX OyMar WHOCTPaHHBIX IUBUACHIOB ONPENENSICTCS C MCIIONIb30BaHIEM
nHpopMannoHHBIX pecypcoB AO «/HTepdakc», Cbonds.ru 1 HHEIX JOCTYIMHBIX HCTOYHUKOB HH()OPMAIHH.
Kpurepuem BbiOOpa sIBIISIETCS Ka4eCTBO MpepocTaBisieMoil nHGopManuu 1 yno0CTBO JOCTYIA K JIAHHBIM.

DVD_EX DT mns nuBuaeHAOB MO IEHHBIM OymaraM pOCCHHCKHX SMHUTEHTOB OMNpeZeseTcs B
CIIEYIOIIEM TOPSIIKE:

- TOPrOBBIN J€Hb, MPEIIIECTBYIOUINHA aaTe, Ha KOTOPYI0 B COOTBETCTBHM 3aKOHOAATEIHCTBOM
OTIpeNIeNAI0TCS JINIIA, UMEIOIIME [TPABO HA MOTy4YeHUE TUBUACHIOB (J1anee — JlaTe 3aKphITHS peecTpa).

-ecnu Jlata 3akpBITHS peecTpa HE SBIAETCS TOPTOBBIM JIHEM, IWBHMICHIBI YYUTHIBAIOTCS B
TOPTOBBIN JICHB, HA JIBA TOPTOBBIX JHS MPEIIISCTBYIOMMN JlaTe 3aKphITHS peecTpa.

B cnydyae oTcyTcTBHs oduIHANEHOW HHGOPMAIMKA O pa3Mepe Halora Ha JOXOMABI 10 ICHHBIM
OymaraM WHOCTPaHHBIX 3MHUTEHTOB, TOIJICKAIIECTO YACPKAHUIO, TPUMCHICTCS MaKCUMAJIbHO BO3MOJXKHAS
ctaBka Hajora B pazMepe 30%. [1o ¢akTy mocTymieHns TakuxX JOXOIO0B/IUBHICHIOB Ha 0aHKOBCKHUE cUEeTa
VYupasusromeit komnannu [1.Y. @orgoM B pa3Mmepe, BKIIOYAONIEM B ce0s CyMMy HaJlora, Y IpaBiIsSromIas
KOMITaHUS TOHAYHCIIIET JEOUTOPCKYIO 33/I0JDKCHHOCTh Ha CyMMY HaJora.

Hara npekpamieHus NOpHU3HAHUSA AEOMTOPCKON 3a0JDKEHHOCTH IO BBIIUIATE AWBUACHIOB IIO
aKIUIM, JOX0/1a 10 ACTO3UTAPHBIM PACTIMCKaM:

- JlaTa MCIIOJTHEHUST 0053aTeIhCTB SMUTEHTOM, TIOTBEPKICHHOW OAHKOBCKOW BBITIMCKOM C
pacdeTHoOro cueta ynpasistromiend komnanuu [1.Y. TTN® wimm otuetom 6pokepa [TUD.

— JlaTa JIMKBUAAIIMM SMHUTEHTa, coryacHo Beimucke, w3 EIPIOJI (unm BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO T'OCY/1apCTBa).

OueHka crpaBeUIMBOW CTOMMOCTH JIeOMTOPCKON 3a/I0JDKEHHOCTH IO BBHIMJIATE JTUBHICHIOB 10
aKIUsIM, J0XO0/a MO AETO3UTAPHBIM PACIHUCKaM OIpPENeNeTCs UCXOIS U3:

- KOJIMYECTBA aKIIMH/IETIO3UTAPHBIX PACHIHCOK, yYTeHHbIX Ha cuere neno [TM® Ha nary, Ha
KOTOPYIO ONPEAESI0TCS IHULa, UIMEIOIIHe IPaBo Ha MOJIy4YeHUE JUBUJIEHIOB, U

- 0OBSIBIIEHHOTO pa3Mepa ANBUACHIA (I0X0/1a), IPUXOAAIIErocs Ha OTHY HEHHYI0 Oymary
COOTBETCTBYIOIIEH KaTerOpHH (TUTIA) 32 BHIYETOM HAJIOTOB U COOPOB, €CIIH 3TO MPUMEHUMO.

JaTa u coObITHS, TPUBOIATINE K OOSCIICHEHHUIO !

CrpaBeuiiBasi CTOMMOCTH IeOUTOPCKOHM 3a/0JDKEHHOCTH 110 BBIIUIATE TUBUACHAOB IO aKIHIM,
JIOX0/la TI0 JEeNO3WTapHBIM pacruckaMm  npu3Haetcs paBHod 0 (Hombs) B cioydae oduImaisHOTO
OTYOJIMKOBAaHUS COOOMIEHUSI O OAHKPOTCTBE B OTHONICHWH JIMHTEHTa (JIHUIA, O0S3aHHOTO IO IICHHON
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Oymare) - ¢ 1aThl OQUINAIBEHOTO OIyOINKOBAaHUSI TAKOTO COOOIIECHHUSI.

B cnydae ecnu JeHeKHbIE CPEACTBA HE MOCTYMWINM HAa CYET, OTKPBITBHINA YHpaBISAIOMEH KOMIaHUU
J.Y. [IN® - ¢ nmatel, cnepyromed 3a 25 ([Bamuate mate) pabO4YMM JHEM CO JHsI, IO COCTOSHUIO Ha
KOTOPBIH OnpeAenstoTcs Julla, UMEIOIKe MPaBo Ha MOJIydYeHUE TUBUIEHIOB 110 POCCUNCKUM 3MUTEHTaM U
¢ nmatsl, cieayroeit 3a 45 (Copok mmsiTh) pabounx JHEH O AHS, MO COCTOSHHIO HA KOTOPBIH OMpPenesIFoTCs
IMIa, MMEKIIUE IPAaBO Ha IOJNyYeHHE [IUBHACHAOB IO HHOCTPAaHHBIM 3MHTEHTaM, CIpaBEAINBas
CTOMMOCTH 1€ONTOPCKOH 33JJ0JDKEHHOCTH I10 BBIIIATE JUBHJICHIOB MO aKIHAM, JOXOA IO JIETIO3UTAPHBIM
pacIuckaM KOPPEKTHPYETCSl B COOTBETCTBHM C IOPSAAKOM, YKa3aHHBIM B MyHKTe 2 paznena III m B
[punoxennnu 4 Hactosmux [IpaBu.

CopaBe/uinBasi_CTOMMOCTb JI€OUTOPCKON 3aJI0JDKCHHOCTH IO JI0XOJaM HHBECTHUIMOHHBIX MacB
poccuiickux [MM® u maeB (akumil) MHOCTPAHHBIX WHBECTHLIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umymiectBa [T® onpexensercs B cyMMe 00BSIBICHHOTO JI0X0/1a Ha JIOJIIO BIIaICHUSI.

Kpurepuu npusHaHus:

- JaTol TPH3HAHUS J0XO0Ja IO MasiM, SBJISIETCS JlaTa BOSHUKHOBEHHS 00s3aTENbCTBA 110
BBIIUIATE JI0XO0Ja, YKa3aHHas B COOOIIEHHU O BBIILUIATE JA0XO0Ja IO MHBeCTUIMOHHBIM nasM [IU® u nasm
(akumsiM) MHOCTpPaHHBIX HMHBECTUIMOHHBIX (OHIOB, KOTOphIE BXOAAT B cocraB umyinectsa [P, B
cootBercTBuE ¢ nHopMarmeit HKO AO HPJT;

- JaTa ONpENeNICHHs BBIIUIATHI JOXOJAA 10 WHBECTHIMOHHBIM IasM poccuiickux IO,
corylacHO MH(OPMAINH, HAa 0(HINATFHOM CalTe yNpaBisionield KOMIaHWI/B O(PUIIHAaTIHHOM COOOICHNH;

- IIPY OTCYTCTBHH BBIICYKa3aHHOW MH(OpMauy 0 BBIIIIATE JO0X0/a (B TOM YHCIIE pa3Mepa
MPUYUTAIOIINXCS BBIIUIAT) - JaTa 3a4MCIICHHS JNEHE)KHBIX CPEACTB HA PAcUETHBIN CUET YIPaBIIAIOLICH
komnanuu J.Y. [IN®D.

IIpekpalenue npu3HaHus:

- Jlata WMCIOJHEHHs 00s3aTeJbCTB IO BBIILUIATE JOX0J]a, MOATBEPXKACHHON OaHKOBCKOM
BBIIIMCKOM € pacueTHOro cyera ynpasisatonieil komnanuu J[.Y. ITUD;

- Jlata nukBMmanMu M@, oOOA3aHHOTO 10 IIEHHBIM OymaraM HHOCTPaHHOIO
HWHBECTUI[HOHHOTO (OH/A;

- JlaTa NCKITIOYEHNS U3 peecTpa pOCCUHCKOTO MaeBOT0 HHBECTUIIMOHHOTO (hOoHIA.

Hara n coOBITHS, IPUBOIAIINE K 00ECIICHEHHIO:

CnpaBeuiiBasi CTOMMOCTh JIeOMTOPCKON 3aJOJDKEHHOCTH IO JI0XOAaM WHBECTHIMOHHBIX I1acB
poccuiickux [TN® u masm (aknusM) WHOCTPAHHBIX MHBECTHIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOAAT B
cocraB umytiecTBa [IN® npusnaercs pasHoit 0 (Hois):

- B cily4ae O(HIHMAIBHOIO ONMYyOJMKOBAaHHMS COOOUIEHHS O OaHKPOTCTBE B OTHOLICHUH
OMUTEHTa (JuIa, OOS3aHHOTO IO IEHHOW Oymare) - ¢ JaThl O(HIMATBLHOTO OMYOJWKOBAaHHUS TaKOTO
coo0IIeHHSI.

B cnenyromux cutyanusx:

- €CJIN JCHEXXHBIE CPE/CTBA HE MOCTYNMIM HAa CYET, OTKPBHITHIA YyIpaBIAIONIeH KOMIaHUU
A.V. IIU®, B ciyuae eciau CBEACHHUS O PEKBH3UTaX OAHKOBCKOTO CYETa JJSl MEPEUMCICHUs J10XO0/a
yKa3aHbl BEPHO - C JaThl, CIIEAYIOUIeH 3a THEM OKOHYAaHWS CPOKA BBIIUIAT J0XOJa 10 MHBECTUIIMOHHBIM
nasm poccuiickux [TN® B cootBercTBuu ¢ I1JY (HO He Ooiee 25 pabouyux mHEi);

- €CITH JICHE)KHBIC CPEJICTBA HE MOCTYIMIM HA CUET, OTKPHITHIN YIPABISAIOMIEH KOMIAaHUH
J.Y. TIN®, B cimydae ecnu CBEJICHUS O PEKBU3UTAaX OAHKOBCKOTO cyeTa JUId MEepeddCICHUs J10X0/a
yKa3aHbl BEPHO - C JaThl, ciexyronieit 3a 25 ([Baauare msatTe) paboynM JHEM CO JHS, IO COCTOSHHIO Ha
KOTOPBIM OMpeAeIsIIoTCs JINIA, MMEIOIINe IPaBO Ha MOIyYEeHHE 0XO0Ja IO MasM (aKIHsSIM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- IIp¥ BO3HUKHOBEHHNH MHBIX COOBITHI 10 00ECIICHEHHIO;

CIIpaBeNIUBAsl CTOMMOCTh JeOUTOPCKON 3aJ0DKEHHOCTH IO J0XO0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KaIllMTaJle KOPPEKTHPYETCSI B COOTBETCTBUH C IOPAIKOM, YKa3aHHBIM B IyHKTe 2 pasfena Il u B
[Ipunoxennn 4 HacTosmux [IpaBu.

Jeburopckas 3aJ0JHKEHHOCTh O MPOLEHTHOMY JIOXOJy IO JICHE)KHBIM CPEJICTBAM Ha cyeTax, B
TOM YKCJI€ N0 MUHUMAIbHBIM HECHMKAEMBIM OCTATKaM:

Kpurepuu npusHaHus:

- [Jara Havyana o0s3aTeIbCTBA COTIACHO YCIOBHSM JOTOBOPA/COTIIAIIEHHS O MPOLEHTHOM
JIOXOJIe IO JIEHEXHBIM CPEJICTBAM Ha cueTax ynpasisouie komnanuu [1.Y. ITN®

Kpurepun npekpanieHus Mpu3HaHus:

- Jlata oOkOoH4WaHHA O00s3aTE€NBCTBA COTIACHO YCIOBHSAM JOTOBOPA/COTTAIICHHUS O
MPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommanuu J.Y. [IND;

- Jara nepeycTynku mpaBa TpeOOBaHHS O BBIIIATE BKJIAAa W HAYUCICHHBIX IPOLIEHTOB Ha
OCHOBAHHU JI0TOBOPA;

- Hara pemennss banka Poccunm 00 oT3biBe nmueH3uu OaHKa, (AEHEKHBIE CPENCTBA
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MEPEXOAT B CTATYC MpOoUeii eOUTOPCKON 3a/10JKCHHOCTH);

- Jara nukBupmanuu OaHKa coOrjacHO WHGOPMAIMU, PACKPBITOH B odUIUaIsHOM
JIOCTYITHOM UCTOYHHUKE (B ToM uncie 3amucu B ET'PYOJI o nukBunaryu 6anka).

CrpaBeuiMBasi CTOUMOCTh JI€OUTOPCKOM 3aI0JKEHHOCTH TI0 MPOIICHTHOMY JTIOXOJY MO JICHEKHBIM
cpeacTBaM Ha cyerax ynpasistoumied komnanuu J.Y. IIM®D onpenenserca B CyMMe HauyMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTTIAMICHHS MTPOIIEHTOB HA CyMMY HECHI)KaeMOT0 OCTaTKa - B CITydae, eCcid
YCIIOBHS HAYMCIICHUS MPOIEHTOB ITO3BOJIIOT PACCUUTATh MX pa3Mep Ha naty onpeaeneHus CHA.

CrpaBeuiBasi CTOMMOCTh AEOHTOPCKOH 3aI0JKEHHOCTH IO MPOIEHTHOMY JIOXOXY I10 JA€HEKHBIM
CpelcTBaM Ha cueTax, B TOM 4YHUCIE [0 MHHUMAJIbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHH C TIOPSIIKOM, YKa3aHHBIM B IyHKTe 2 pasnena I1I u B [Ipunoxxenun 4 vactosmmx [Ipasu.

[pouas neduTopckas 3a10JKEHHOCTD !
- Jleburopckasi 3a0KEHHOCTh, BO3HHMKIIAS B DPE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmyectsoM [T @, mo KOTOpeIM HACTyNMIIa HanOoJIee paHHss AaTa PacueToB;
- Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisitonei komnanuu nepex [N ®;
- Jleburopckast 3a10/DKEHHOCTD, BO3HHKIIIAS [0 JOTOBOPaM C ayAUTOPCKOW OpraHu3alueH,
OLICHILMKOM, CTIELUATU3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKazaHHBIMU B npasuiax VY TN ®;
- Jebutopckas 3aJ0IDKEHHOCTh 10 Hajoram, cOopaM, MONDIMHAM B OIOMKETHI BCEX
YpOBHEH;
- JebuTopckas 3aJ0DKEHHOCTD 0 CyICOHBIM PEIICHUSM;
- IIpowas nedutopckas 3aT0KEHHOCTb.
Kpurepun npusHanus:
- st neOuTOpCKO 3a/10JDKEHHOCTH 10 CYAEOHBIM PELICHHUSM - JIaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIIeHus;
- Jl1g ocTanpHBIX BUJOB aKTHBOB - JIaTa MepeAaddl aKTUBOB (IEHEKHBIX CPENICTB) JMILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepuu npekpaiieHus MpU3HaHUS:
- 151 ocTabHBIX BUJOB aKTHBOB:
—  Jlata nucnoxaeHus o6s3arenbetB nepen [IMD, cormacHo 10oroBopy;
- JlaTa nTuKBHIALIMU KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
- IIpoyero mpekpamieHuss mpaBa TpeOOBaHUSI B COOTBETCTBUM C JICHCTBYIOIIMM
3aKOHOJATEIhCTBOM (B TOM YHCIIE TI0 OCHOBAaHUSM, MPEIyCMOTPEHHBIM MOJOXeHUAMU ri1aBel 29 'K P®D)
WJIH JOTOBOPOM.
CrpaBeuinBasi CTOMMOCTD IIpoYeii 1e0UTOPCKON 3a0IPKEHHOCTH OIIPEAeIIAeTCS:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenns CHA:
— Ui OTIepallMOHHON JeOUTOPCKOH 3a/10KEHHOCTH;
— Ui 1eOUTOPCKOW 3aJI0JDKEHHOCTH O Hajoram, cOopam, MOUUIMHAM B OHOJDKETHI BCEX
YPOBHEH;
—  mns neOUTOPCKOH 3aI0JKEHHOCTH YyIpaBistomei komnannn nepen [11M®D, Bo3HuKIIas B
pe3ynbTaTe HApYIICHHS MPaB BIAJICIBIICB HHBECTUIIMOHHBIX MTaeB B TEUCHUHU 25 paboumx
JIHEH ¢ JaThl €€ BO3HUKHOBEHMUS ;
— g AeOWTOpPCKOM  3a/I0JDKEHHOCTH, BO3HHKIIEH 110 JOTOBOpaM C  ayIUTOPCKOH
OpraHu3alueil, OLEHIIMKOM, CIELUATU3UPOBAHHBIM JETMO3UTAPUEM, PErHCcTPaTopoM,
ykazanHbiMH B mipaBwiax JY [MU® B teuenun 25 pabouux AHEH ¢ JaThl OKOHUYAHUS
CpOKa OKa3aHWUs YCIIyT, YCTAaHOBICHHOH ycloBHsAMH JoroBopa. ObecrieHeHne yKa3aHHOM
JeOUTOPCKOH 3a10’KEHHOCTH HE IPOU3BOIHUTCS TIPH COOIFOAEHUH CIEAYIONINX yCIOBHIA:
v Hanuuue 000CHOBaHHOTO 3KCIIEPTHOIO (MOTHBHPOBAHHOTO) CYXJIEHUs
VYnpapisromeii KOMIIAHUM O TOM, YTO YBEJIMUYEHHE CPOKOB OKAa3aHMS YCIyT WIIH
morameHust JeOUTOPCKOM 3aJ0JDKEHHOCTH HE SBJSIETCS CIICACTBHEM HETaTHBHBIX
MIPOLIECCOB, BO3HUKILIUX B JAEATENBHOCTU NOJKHUKA;

v HanMuMe JOKYMEHTAILHOTO TOITBEPHKIECHHS OT KOHTPAreHTa CPOKOB MOTAICHUS
3a710JDKeHHOCTH /oKa3anus ycuyr [TND;

— Ui 1eOUTOPCKOM 3aJJ0IDKEHHOCTH 110 CyeOHBIM peneHusM B TeueHne 10 paboumnx aHen
C JaThl IPU3HAHUS.

- B CyMMe€, OIIPEIEIEHHOM C NUCIIOIB30BaHUEM METO/A IPHUBEACHHON CTOMMOCTH OyIyIIuX
neHeXHbIX 1MoToKoB ([Ipmimoxenne 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA A0 HACTYIUICHHS CpOKa
MIOJTHOTO TTOTAIICHHUS 33/I0JKCHHOCTH.

B ciydae BHeceHHs M3MEHEHHWH B YCIIOBHS JOTOBOPA B YAacCTH OIPEICICHUS CPOKa ITOTAIICHUS
3a/I0JDKEHHOCTH, MAaKCHMAJbHBIA CPOK B LIENSX BEIOOpA METOMA OIEHKH ONPEACISIETCS B COOTBETCTBUU C
M3MEHEHHBIM CPOKOM IIOTallleHUs 3aJO0JDKEHHOCTH, NEHCTBYIOIIMM Ha JAaTy OLIEHKH, IPUYEM HAKOIUICHHUE
CpOKa MOTalleHus 3a10JKEHHOCTU He IPOUCXOIUT.
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ITon omepanoHHON NOHUMaeTcsi NeOUTOpPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa, BO3ZHHMKAIONIAs B
XO07ie¢ HOPMAJILHOTO ONEPalMOHHOTO LUKIIA, KoTopas OyAeT MoralieHa B TeUeHHUE OIPEAEIEHHbIX CPOKOB, B
cily4ae IPOCPOYKH HCIIOJHEHHUS 00s3aTesbCTB. JOMycTUMBIE CPOKH ITIPOCPOYKH, YCTAaHOBJICHHBIC IS
OTIEPAIIMOHHON N1eONTOPCKON 3a/0JDKEHHOCTH, HE JOJDKHBI NPUBOJWTH K INPU3HAHHMIO OE3HA/IE)KHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXKe K OOECIEHEHWIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OynaeT
peann3oBaHa yNPaBISIONICH KOMIAHHEH B MOTHOM OOBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOICHCTBHA C KOHKPETHBIM BHJOM JAEOUTOPCKON
33I0JUKEHHOCTH. YCTaHOBJICHHBIE CPOKHM IIPOCPOYKHM OIpPEJENEHbl HAa OCHOBAaHMHM BHYTPEHHHX
CTaTHCTHYECKUX [AHHBIX YNPABILIONIEH KOMIIAaHWM. YKa3zaHHas 3aJ0JDKCHHOCTh Oy[eT peann3oBaHa
YNIPaBILFONIEH KOMITAaHUEH B TTIOJTHOM 00BEME B CPOKH, YKIIABIBAIOIINECS B HOPMAIBbHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) IIPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHAOM JEOMTOPCKOI 33 10KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, yKa3aHHBIX B paznene 2. Ilopsmok KOPpPEeKTHPOBKU CTOMMOCTH aKTHBOB, COCTABIISIOIIMX
umymectso [TN®D, kpome AOMycTUMOH MPOCPOUYKH 00S3aTENBCTB B paMKax ONEPAlMOHHOIO ILUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIUTOHHOM.

Buapl, ycnoBust o BUgaM Ui IpU3HAHUS 1€OUTOPCKON 3aJ0JKEHHOCTH ONIEPAIlMOHHOM, a TaKkkKe
JIONYCTUMbIE CPOKHM HApyLICHUS YCIIOBHS HCIIOJNIHEHUS 00s3aTeNIbCTB KOHTPAareHTOM (TIOTalleHHUS
JIeOMTOPCKON 3aO0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBIICHCS B paMKax
JIOBEPUTEIHHOTO YIPABJICHHS Ta€BBIM HHBECTHIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipunosxennn 5.

IIpu HacTymineHMH CpoKa MPOCPOYKH CBBIIIE CPOKOB, OMHCAHHBIX MO BHJAM 3aJ0JDKEHHOCTH B
IIpunoxennn 5, a Takke HE3aBUCHMMO OT HaIM4YUs M CPOKA MPOCPOYKH IIPH BO3HUKHOBEHHH HHBIX
COOBITHH, BEOYIIMX K OOECIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOZIOM KOPPEKTUPOBKH CIIPaBEIMBOI CTOMMOCTH, IIpeaycMoTpeHHoH [Ipunoxxenuem 4.

JleHexxHble cpencTBa, Haxojsiuecs y NpohecCHOHATbHBIX YYaCTHUKOB PbIHKA LIEHHBIX OyMar
(manee — 6poxep).

Kpurepuu npusHaHus:

Jlara 3a4ymcieHus JEHE)KHBIX CPEICTB Ha CIELUaJIbHBIA OPOKEPCKUH CUET Ha OCHOBAaHHUHU OTYETa
Opoxepa.

Kpurepun npekparneHus Ipu3HaHU:

- Jlata HCIOJTHEHHs OpOKepoM 0053aTeNbCTB IO IEPEUYHCICHHIO JEHEXKHBIX CPEACTB C
CIEMAIBHOTO OPOKEPCKOTO CUETa;

- nara pemeHus banka Poccum 00 oT3biBe smieH3MM y Opokepa (I€HEXHBIE CPEAcTBa
MEepPEeXOAT B CTaTyC Mpodei 1eONTOPCKON 3a10JPKEHHOCTH).

- Jara JHMKBHIALUUK Opokepa coryacHO HWH(OpMaluK, pacKpbiTOii B OQHIHAIBLHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o nukBunamum 6poxepa).

CrpaBe/uinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOAAIMUXCA y OpoKepa OIpenessieTcss B CyMMe
0CTaTKa Ha CIIEIIMAIbHOM OPOKEPCKOM CUETE.

Benmunna aeGUTOPCKOIl 3a70JDKEHHOCTH Opokepa TOJDKHA COBIANaTh C CYMMOH JI€HEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHnH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEesieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO AEOMTOPCKOM 33J0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxXOASIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEI JHSA MOcIe
COBEpIIEHH BCEX Onepanuii ¢ aktuBaMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coObITHS, TPUBOAAIINE K 00ECIIEHEHHIO:

B cirydae, eciiu mopy4eHue Ha BBIBOJL JICHEKHBIX CPEACTB CO CHELUATIBHOTO OPOKEPCKOTO CUeTa He
WCIIOJIHEHO B TEYCHHE OJHOTO pabodvero THS C AaThl MPEXbsIBICHUS NOPYIEHUS (KpOMe CIydaeB Mepenadn
TpeboBanus nocie 17:00 pabodero nHs, B 3TOM ciiydae — 2 pabouux JHei) clipaBeisinBas CTOMMOCTb
JICHe)KHBIX CPEACTB Ha CIEIMaJbHOM OpPOKEpCKOM C HCIIOJB30BAaHUEM METOJOB KOPPEKTUPOBKU
crpaBeBOi cronmoctH (yHKT 2 pasaena I u [Tpunoxenne 4 HacTosmmx [Ipasmn).

Jata aHHYTUpOBaHMS JIMICH3MH OpoKepa SBISETCS IaTOM HACTYIUICHWS OCHOBAHMH JUIA
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIPaBEAJIMBasi CTOMMOCTH JIOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nonoxeHuit myHkra 2 paszgena III u Ilpunoxxenus 4 nactosmux [Ipasu.

8. Ilpu3HaHMe U OlleHKA KPETUTOPCKOI 320 1KEHHOCTH
OO01ue moJIoKeHMs
KpenuTopckast 3aI0JDKCHHOCTh IPU3HACTCS B MOMEHT, Korma y PoHOa B COOTBETCTBHH C
JICHCTBYIOIIUM JOrOBOPOM BO3HUKACT 00S3aTEIBCTBO IO MEpeavye MUMYIIECTBA WM BBIIUIATE JACHEKHBIX
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CPEICTB KOHTPAreHTy 110 IOTOBOPY.

OO0si3aTenbeTBA B BHAE KPEAWTOPCKOHW 3aJI0JDKEHHOCTH 110 BbIaye HMHBECTUIMOHHBIX I1acB
MPU3HAIOTCS CO AHA MOCTYMJICHUS JEHEXHBIX CPEJACTB B OIUIaTy MHBECTHLIMOHHBIX MaeB Ha cueT DoHJa,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

O0s13aTenbeTBa 110 BBHIIUIATE JICHE)KHOH KOMIIEHCALMH TIPH IOTAlIeHUH WHBECTHLIMOHHBIX aeB
MPU3HAIOTCS €O THS OCYIIECTBICHUS PACXOJHOMN 3aIMCH B PEECTPE NHBECTUIMOHHBIX naeB Donpa.

OO0s13aTenbCcTBa IO BO3MEIICHHIO 33 CUET WMYIIECTBA, cocraBistomero PoHA, coOCTBEHHBIX
JIEHE)KHBIX CpPEACTB Ynpasisiomeld komnanuu PoHAa, UCHOIb30BAHHBIX €0 JJIS BBIIUIATHI JEHEKHOM
KOMIIEHCAllUM B CBA3M C MOTAallleHWEM WHBECTUIUOHHBIX Ia€B, MPU3HAIOTCA CO JOHSA IEPEUHCICHUS
Viopasisitomiedi KOMIAHUEH JAEHEXKHBIX CPEACTB JJIs BBILIATHl JICHEKHOW KOMIIEHCALlUU COIJIACHO
0aHKOBCKOM BBIITHCKE.

O0s3aTenbCcTBa, MOJJICKAIINE HCIONHCHHIO 3a cueT akTuBoB @DoHAa, (32 HCKIIOYCHHEM
00s13aTeNIbCTB MO  BBIIUIATE BO3HArpPaXKJICHUS YHpaBisiomed kommanud, Crennalu3supoBaHHOMY
Jemno3urapuio, ayauTopy, OWpKe, JHIy, OCYIIECTBISIOIIEMY BEICHHE peecTpa  BIaJeIIbICB
WHBECTHLIHOHHBIX macB DoHpma), a Takke 00s3aTeTbCTBA MO OIUIATE MPOYMUX PACXOIOB/TIO BBIILIATE
UHBECTUI[MOHHOTO 0X0Ja MaiIKMKaM, OCYIIECTBISIEMBIX 3a cdeT uMymiecTBa POHIa B COOTBETCTBHM C
TpeOOBaHUSIMH JICHCTBYIOIIETO 3aKOHOAATEIbCTBA, IPU3HAIOTCS B HanboJiee PaHHIOK U3 J1aT:

B gary pacueta CUA, ecnmm VYmpapisitonmas KOMIAHHS HMEET BO3MOXHOCTB JOCTOBEPHO H
HAJIe)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAacXolOB B COOTBETCTBHU C
YCIOBHSMH 3aKJIIOYEHHBIX JOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OIIPEENICHHS CIIPABEUINBOM CTOMMOCTH, IPENYCMOTPEHHBIMU HacToAmMMUMH [IpaBunamy;

WIN cO IHSA TIONy4YeHUs YTpaBiAIOMEH KOMIAHWEH JOKYMEHTa, MOATBEPXKIAIOUIETO (aKT
OKa3aHHsl ycJyr (co IHS TOJIy4eHHUs] TOANUCAHHOTO aKTa BBIOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIYT), MpU
YCJI0OBUH, YTO paCXOJbl IO BBIJIATE BO3HATIPAXKICHUIL praBJ’IHIOHIeﬁ KOMIIaHUH, Cl'[eI_II/IaJ'II/BI/IpOBaHHOMy
Jleno3utapuio, ayauTopy, JHUILY, OCYIIECTBISAIOIIEMY BeICHUE peecTpa BIaIe/IbleB HHBECTUIIMOHHBIX MaeB
®onna, Oupxe, OLEHIIMKY (IIPU €ro HalWuuM), 00sA3aTeJbCTBA IO OIUIATE MPOYUX PACXOAOB HE
IIPEBBINIAIOT JOIYCTUMBIN pa3Mep TaKUX BO3HArpaXkKIACHUU U pacxonoB, ycraHoBieHHBIX IIJIY Ha nmaty
MPU3HAHMUS.

OO0s13aTenbCTBA 110 BBHITUIATE BO3HATPAXKACHUS Y HpaBisiiomeil komnanuy, Crienuann3npoBaHHOMY
JICTIO3UTapHIo, ayJuTOpy, OWpKe, JIMIy, OCYIIECTBIAIOIMIEMY BEACHHE peecTpa  BIaJeibLEB
WHBECTHILMOHHBIX T1aeB (OH/A, NMPHU3HAIOTCA NPH YCIOBHHU TIOCTYIUIEHHS Ha pacueTHbi cuer DoHna
JICHE)KHBIX CPE/ICTB OT peanu3anuy nmymecrsa Poxaa, B Hanboiee paHHIOO 13 /1aT:

B gary pacueta CUA, ecnm VYmpapisiomas KOMIIAHHUS HMEET BO3MOXHOCTb JOCTOBEPHO H
HaJIe)KHO OIPEAETNTh pa3Mep BBIINICYKAa3aHHBIX BO3HATPaKACHUH W/WIM PacXolOB B COOTBETCTBHU C
YCIOBUAMU 3AKIIIOYCHHBIX JOTOBOPOB WM B COOTBETCTBUU C HpaBI/IHaMI/I JOBEPUTCIIBHOTO YIIPABJICHUA, a
TaKK€ MCTOJJaMU OTIPEICIICHU S CHpaBe}]J’IHBOﬁ CTOMMOCTH, NMMPEAYCMOTPCHHBIMU HACTOAIITUMU HpaBI/IHaMI/I;

WIM CO JHA MONy4YeHHs YTPaBIIONEH KOMIaHWEH [OKyMEHTa, HOATBEP)KIAromero ¢axT
OKa3aHMs YCIyT (CO JHS IOJMy4YeHMs ITOANMCAHHOTO aKTa BBITOJHEHHBIX paboT (OKa3aHHBIX YCIYT), IPHU
YCJIOBUH, YTO paCXOJbl IO BBIIJIATE BO3HAIPaAXIACHUA anaanHomeﬁ KOMIIaHUH, CHeHHaJ’IH?:HpOBaHHOMy
Jleno3uTapuio, ayaiuTopy, JUITy, OCYIIECTBISAIONIEMY BEJICHHE PEEeCTpa BiIaJIeNblIeB HHBECTUI[OHHBIX [1aeB
®onna, Oupxe, ONEHIIMKY (IIpM €ro HaJW4YWM), 00M3aTeNbCTBA IO OIUIaTe IPOYMX pAcXOAOB HE
MPEBBIIAIOT JOMYyCTUMBIA pa3Mep TaKHX BO3HArpaKIEHHUH U pacxonoB, ycTaHOBIEHHBIX IIJIY Ha pary
MpHU3HAHUS.

BosHarpaxxieHne ynpaBisIOIled KOMIAHHMH, pa3Mep KOTOPOTO 3aBHCUT OT pPe3yJbTaTOB
WHBECTHPOBAHNUS, HAUUCISIETCS B TIEPBBIN pabounii 1eHb Neproaa (ecyiu WHast JaTa HAauMCJICHHS He yKazaHa
B IlpaBumax Y II1®D), ciaexyromero 3a nepruooM HAYUCICHHUS BO3HATPAXACHUS, IPU3HAETCS B COCTaBE
IMPOYMX paCXoa0B U YIYHUTHIBACTCA B COCTABE 00513aTEILCTB 10 MOMCHTA €TI0 BBITIJIATHI.

KpenuTtopckast 3a0KEHHOCTh MO YIUIaT€ HAJIOTOB M JAPYIHX OOS3aTENbHBIX IDIATeXEeH W3
nmymectsa [IM® mnpusHaercs B JaTy BO3HHWKHOBEHHS O0s3aTeNbCTBA IO BBIILIATE Hajora M (WiIN)
00s13aTeNIFHOTO TTATEXa, COTVIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit @enepannu u (Wim)
noroBopy. Ilpexpamieane npu3HaHUA B 1aTy HNEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEXeEH) ¢
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBITIHCKE.

Kpenuropckas 3a10KEHHOCTD 110 CIIeNIKaM KYIUIM — Ipojaxku akTuBoB [1M® (3a uckiroueHnem
CJICJIOK KYIUTU-TTPOJIAXKH IIEHHBIX OyMar) mpu3HaeTcs B AaTy MOJTYyYSHHs ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [IM® cormnacHo 6ankoBcKkoii Beimucke. [Ipekpalienue Npu3HaHKA B IaTy UCIIOJHEHUS 00s3aTesIbCTBa
MO CAEJKE COTIACHO yCIOBUSAM J0OT0BOpA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAIlIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
cyneOHOMY TOKYMEHTY, TPU3HACTCS:

- B MOMEHT BCTYIUIGHHS B CWIy CyA€OHOTO aKTa NepBOM WHCTAHINM, €CIH Iojada
aTeUIIIMOHHOM Kalo0bl HE MTPEIyCMOTPEHA;

- B MOMCHT BCTYIUICHHUS B CWIIy PEIICHHs CyJa NEpPBOH WHCTAaHLUH (B TOM 4YHCIE, €ClIu OblLia
MOJIaHa aleIUIIOHHAs kao0a). B ciydae anenisnuoHHOTO 00XKaloBaHUS YKa3aHHOE PELICHHE BCTYMAeT
B 3aKOHHYIO CHJIy CO JHSI NPUHATHUS IOCTAHOBJICHHS apOMTPaKHOTO CyJa aneJUISLUOHHOM HMHCTaHIIUU
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(maToi MPUHSTUS MOCTAHOBIICHUS CY/a ANEIUISIIMOHHON WHCTAHIIMK CYMTAETCS JaTa ero W3rOTOBJICHHUS B
MOJTHOM 00BeMe).

IIpexpainenne NpU3HAHUSA KPeAUTOPCKOI 3a10/IKEHHOCTH

IIpu3HaHue KpeAUTOPCKON 3aJOIDKEHHOCTH U MOJTyUCHHBIX MPEAOIUIAT MPEKpaIlaeTcs B CIydae:

- UCTIONHEHUS 00s13aTenbeTBa PoHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii 0 NHMKBMAAIWM KOHTpareHTa B TOpSIKE,
YCTaHOBIICHHOM JICHCTBYIOIINM 3aKOHOAATEIbCTBOM;

- MPOYETO TIPEKPALICHUSI 00s3aTENbCTBA B COOTBETCTBHM C 3aKOHOIATEIBCTBOM (B TOM
YHCIIe 110 OCHOBAHMSAM, TIPEIYCMOTPEHHBIM oioxkeHusiMu T1aBsl 29 'K P®) mmu moroBopom.

OueHka KpeauTOPCKOM 32/10/:KeHHOCTH (00513aTeJIbCTB)

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTEIbCTB M0 BbIIaY€ NHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHEeKHBIX CPEJICTB, MOCTYITUBINAS HA OAHKOBCKUI CYET, OTKPBITHIA Y IIPaBIISFONICH KOMITAHUCH ISl yueTa
umyiectBa @oH/a B OIIaTy HHBECTUIIMOHHBIX MaeB.

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTEIBCTB IO BBHITUIATE JCHEKHOM KOMIICHCAIIUH TPU MOTAICHUN
MHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa ACHEKHBIX CPEICTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIAJENbLIaM
MHBECTULMOHHBIX MAE€B, PACCUUTAHHAS JIMLOM, OCYLIECTBIISIIOIIMM BEIEHUE pPEECTpa HHBECTHULUOHHBIX
MIA€B U COTJIACOBaHHAsI ¢ YIPaBIAIOIIEH KOMIaHUEH.

CrpaBe[UTHBOH CTOMMOCTBIO OO0S3aTENBCTB IO BBIIIATE HANOTA Ha JOXOIBl (DU3UUECKUX JIHII
MpPU3HAETCSI CyMMa Hajora, MCUYMCIEHHAs Ha JaTy BBIUIATHl J0XOJa HaliiukaMm Yhpapisiouieit
KOMIIaHHEH.

CripaBe UIMBOI CTOMMOCTBIO 00SI3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIIAIONICTO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisiiomieid kommaHuu DoHMa, HCIONb30BAHHBIX €10 JJIs
BBITUIATHI JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C IMOTAlICHHMEM HMHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHEKHBIX CPEJICTB, OMyYeHHAas OT YPaBJSAIONIe KOMIIaHUH.

CrpaBeyiMBasi CTOMMOCTh 00513aTEIBCTB MO BBIIUIATE J0XOJ0B MAKIIUKaM OICHHBACTCS B CyMMeE
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIIATE BJIAJIENIblIaM HHBECTUIIMOHHBIX TAeB.

CripaBeUTHBO CTOMMOCTBIO 0053aTENBCTB, TOAJICKAIIAX HCIIOTHEHUIO 3a c4eT akTUBOB DoH/a, B
TOM 9YHcJe 00s3aTEIbCTB 110 BHIIUIATE BO3HATPAKICHUS Y IpaBIIIoNIed KoMIaHuH, CrieuaaTn3npoBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaJAebLEB HHBECTULIMOHHBIX 11aEB
®oHpma, Oupxe, 00A3aTEIBCTB MO yIUIATE CYMM CKHIOK C PACYCTHOW CTOMMOCTH HHBECTHIIMOHHOTO Tas
(Ham0aBOK K pacueTHON CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromeid kommanun Ponma u (wim)
areHTaM IO BbIave, IOTANICHUI0 U OOMEHY WHBECTHIMOHHBIX I1aeB, a TaKXKe 00s3aTeNbCTB 1O OIUIATE
MPOYMX PACXO0B, OCYIIECTBIIEMBIX 3a C4yeT umyinecTBa OHIa B COOTBETCTBHHM C TPEOOBAHUIMU
JIEUCTBYIOIIETO  3aKOHOJATENIbCTBA, MPHU3HAETCS CTOMMOCTh  BO3HarpaxaeHus (yClIyr, CKHUJKH,
Ha/I0aBKH )/MHBIX 0053aTEIBCTB, PACCUMTAHHASI UCXOS U3 yciaoBuil goroBopos (IIpaBui 1OBEPUTEIHLHOTO
ynpasiieHus umyiectsoM Ponzia)* WM yka3aHHas B IEPBUYHBLIX YUETHBIX JOKYMEHTAX (aKTaX OKa3aHHBIX
YCIIyT, BBICTABIIEHHBIX CUYETaX, MPUKA3aX, HHBIX JIOKYMEHTaX, MOJITBEPKIAIONINX aKTUBBI U 0053aTENbCTBA
CBsI3aHHBIC C HEIBIDKUMBIM UMYIIIECTBOM).

O11eHKa MHBIX BUJIOB KPSJIUTOPCKOMN 3aJ0KEHHOCTH .

Kpenuropckas 3aq0KEHHOCTh «IO BOCTPEOOBAHHS», KPEIUTOPCKAS 3aJI0JDKEHHOCTh IO HAaJoraM,
00s13aTeNBCTBA TI0  BHIIIATE BO3HATPAXKACHUS YIpaBisifomied kommanud, CrHelrain3HpOBaHHOMY
JemosuTapuio, ayamTopy, OwmWpke, JHIly, OCYIISCTBIIONIEMY BEICHHE peecTpa  BIIAJICTHIICB
WHBECTUIIMOHHBIX mMaeB @DoHma, 00s3aTENBCTB IO YIUIATE CYMM CKHIOK C PAacUeTHOW CTOMMOCTH
WHBECTUITMOHHOTO TMas (Haa0aBOK K pacYeTHOM CTOMMOCTH WHBECTHIIMOHHOTO Tas) YIpaBJIroOmeH
koMmanuu PoHAa W (WIKM) areHTaM IO BbIJade, MOTAlIeHHI0 U 0OMEHY MHBECTHITMOHHBIX MaeB, a TaKkKe
KpeAUTOPCKash 3aJ0JDKEHHOCTh, TMOJJISKAIas MOTAMICHUIO JCHEXHBIMUA CPEICTBAMHU, CPOK HCIIOJHEHUS
KOTOpPOHi B MOMEHT TepBOHa4dalbHOrO mnpu3HaHWs He mnpeBbiman 180 (Cra BoceMumecsTH) IHEH,

4 B coorerctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOAAX, CBA3AaHHBIX C yMEHBIICHHEM aKTUBA WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
JIO3UTapHil Ha KaXIyto AaTy onpenenenust CHA ¢ yka3aHneM Ieproja BEIOOPKH U OOBSICHSIONIUX IIePEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenuss CHA IMUO. IIpu oTrcyTcTBUU Takoro 00beMa CTaTUCTUKU METO]| alpOKCUMAIMU TPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOMIET0 OKAa3aHHbIE YCITYTH, POU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTElIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHHWH YCIYT CICHUATH3HPOBAHHOTO NEHO3HTAPHS, ONpPENeIIeTcsl Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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OLICHMBAETCSl B HOMHHAJIBHON CyMMe 00s13aTenbeTBa (JUIsl 3aiiMOB/KPEIMTOB MOJTYYEHHBIX: OLIGHUBACTCS B
HOMUHAJIBHOM CcyMMe 3aiiMa IIIOC HAauUCIIEHHBIE, HCXOAS U3 MPOLEHTHOM CTaBKM IO JOTOBOPY
3aliMa/KpenuTa, MPOLEHTHI Ha JIaTy OLEHKH), MOJIeKAIero oriare Y npasistonieil kommnanueid Gona.

Kpenurtopckast 3aq0/KeHHOCTb, MOAJIEKAIlas IOTAIICHUI0 JCHEXKHBIMH CPEICTBAMH, CPOK
UCIIOJIHEHUsI KOTOPOH B MOMEHT NepBOHa4YajibHOro npuszHanus npessicki 180 (Cto BocembaecsT) THEH,
OLICHWBACTCS TI0 NPHUBEACHHON K JaTeé OLEHKH CTOMMOCTH IUIATEXa, PACCUNTAHHON C HCIIOIb30BAaHHEM
PBIHOYHOH TIPOIEHTHOM CTaBKH T, . PopMmyna pacueTta npuseneHHol crommoctu (PV) mpencrasiena B
IIpunoxenunu 1 x Hactosum IIpaBunam.

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

Tep.pon. T (KCppo. — KCp ), JUIsl 3a/10JKEHHOCTH B PyO6JIsX
rpblH. = CLLIA E
Tep.poinis JUIS1 3310JDKEHHOCTH B JloJIapax u EBpo,
2oe:

Teppon. - CPENHEB3BENICHHAs TIPONEHTHAs CTaBKa, MyOnuKyeMas Ha opummansHoM caite b P® 3a
Mecsiil, Hanboliee OMM3KUI K JaTe OIIEHKH, 0 KPEAUTaM, MPEIOCTABICHHBIM KPSIUTHBIME OPTraHU3aIMsIMU
HE(pMHAHCOBBIM OPIraHU3AIMsIM, B TOMH )K€ BAJIOTE, YTO U OIICHUBacMas KPEIUTOPCKas 3a0DKCHHOCTD, CO
CPOKOM TIPEAOCTABICHHUS, ITOTAJAIOIIAM B TOT K€ MHTEPBAJ, YTO M CPOK, OCTABIIMICSA Ha OTYCTHYIO AATy
JIO TIOTAIICHHS OLICHUBAEMOH 3a/10JKEHHOCTH;

KC,,. - xiroyeBas craBka LIb P®, ycranoBneHHas Ha JaTy OLCHKH;

KCCp_ - cpenHas kimoueBas ctaBka LIb P® 3a xanennapHelil Mecsll, 3a KOTOPBIN ONpeaeeHa CTaBKa

GC.prH.'
Cpennsis 32 KaJleHIAPHBIA MecsI kKirodeBas craBka L[b PO paccuntriBaercs mo popmye:
i KC; * T
KCqp, = — 7
ede:

T - KOMMYECTBO THEH B KaJCHIAPHOM MECSIIE, 32 KOTOPBIN pacCUUTHIBACTCS MPOIICHTHAS CTaBKa;

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

T; - KOMMYECTBO JHEH KaJCHIAPHOTO MeECsIa, B TCUCHHE KOTOPHIX NEHCTBOBAA MPOICHTHAS CTaBKa
KC;.KpenuTopckast 3a10KeHHOCTD, TOAJIC)KAIIAs MOTAICHHI0O UMYIIECTBOM, BO3HHUKIIAS MO JOTOBOpaM
MEHBI, HOBallMd W JPYTMM AaHaJOTHYHBIM JIOTOBOpaM, OIEHHUBAETCS 1O CTOMMOCTH HWMYIIECTBA,
MOJITIeXKAIETo Tepeavye, B COOTBETCTBUM C TOPSKOM OMpEACNeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOSsIIUMU [IpaBunamu.

[TosydeHHbIE IPENOTLIATHI OIIECHUBAIOTCS B CyMMeE MOJyUYEHHBIX JEHEKHBIX CPEJICTB.

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

BaJIIOTe, OTJIMYHOM OT BaJIOTHI onpeaenenus CHA.

CToMMOCTh aKTMBOB M BEIMYHHA OOS3aTENBCTB, BBHIPAKEHHAs B BANIOTE, OTIMYHOM OT BAJIOTHI
pacuera CUA, npuanmaetcs B pacuer CHA B Bamote onpeneneHuss CHA mo OupeBoMy Kypcy 3aKpBITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy ONpPEIesIeHU UX CIIPaBeUIMBOM CTOMMOCTH (faiee gara —1T).
Ecmu Oupxkesoit kypc 3akpeitus (TOD) ITAO MockoBckas bupxa Ha matry T orcyrcTByeTr, TO s
pacueToB ucnonb3yercs Kypc Llenrpansnoro banka Poccuiickoit denepanuu.

B ciryuae ecin bankoM Poccun He ycTaHOBIIEH Kypc HHOCTPaHHOH BAJIFOTHI, B KOTOPOI BBIpa)keHa
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BamoTe onpeneneHnss CHA, To HCHONB3yeTCs] COOTHOLIEHNUE MEXIY
KypcOM HMHOCTPAHHOW BamIOTHI M BamioToil ompeneneHuss CUA, ompezpensieMoe Ha OCHOBE Kypca ITHX
BAJIOT 0 OTHOIIGHUIO K amepukaHckomy noyumapy (USD), ycranoBienHoro Intercontinental Exchange
(ICE) ® (kpocc-Kypc HHOCTpaHHOM BalIOTHI, ONpeieIeHHOM Yepe3 amepuxanckuii nomtap (USD)).

V. Iopsaok pacyera BeJIMYMHBI pe3epBa Ha BBIIVIATY BO3HAIPAKICHUS M
HCNOJb30BAHUA TaKOI0 pe3epBa, a TaKkKe IMOPAAOK  y4era
BOZHAIPAKIEHUN M Pacxog0B, CBA3aHHBIX C J0BEPHUTEJbHbIM
ynpasjenueM Dongom.

PesepB Ha BBITUIATY BO3HarpaxJIeHUs (GopMHUpYeTCs OTHEJHFHO B YacTH pe3epBa Ha BHIILIATY
BO3HArpaXJCHUs YNPaBIAIONIed KOMIAHUU U B YaCTU Pe3epBa Ha BBIILUIATY COBOKYITHOTO BO3HATPAXKACHUS
CHELMAIU3UPOBAHHOMY  JETO3UTAPHI0, AyJUTOPCKOM opraHmsanuy, oueHmuky I[IH® wu nuny,
OCYILIECTBIISIIOIEMY BEJCHHE peecTpa BIaJebleB WHBECTHIMOHHBIX maeB [IM® (manee — pesepB Ha
BBIMJIATY MPOYUX BO3HArPaXKICHUH).

Pe3epB Ha BhImnaTy Bo3HarpaxaeHuil Hauucnsercs cornacHo npasunaMm Y I[MTN® napacTarommm

5 O¢uumansuas undopmanus mydnukyercs Ha caiire Untepdaxce: https:/rd.interfax.ru/markets/main/forex
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UTOTOM W OTpaxkaeTcs B cocTaBe oOs3atenbcTB [IM®D Ha nary ompenenenus CUA B TeueHHE OTYCTHOTO
roja, a UMEHHO:
- KX/l mocaenHuil pabouuii NeHb KaJeHIapHOTO MecsIa
- Ha IaTy BO3HUKHOBCHHS OCHOBaHUS JJis npekparnienus [1N®D (BKIIIOYUTEIBHO)
- Ha Kaxayto naty onpeaenenuss CHA [TNO
Peseps Ha BblIUIaTy BO3HarpaxaeHU Hauucisiercsa coriaacHo npasuiam Y IMHN® nHapacraromum
UTOTOM H OTpa)kaeTcsi B cocraBe o0s3arenscTB [P B TeyeHWe OTYETHOTO roja: C OaThl Hadaia
KaJIEHAApHOTO roJia - 110:
—  J1aTbl OKOHYaHMS KaJIEHJApHOIo To/a;
— 71aThl BO3SHHKHOBEHHS OCHOBaHMA s mpekpamieHns [IND (BKIIOYNTETHHO) B YacCTH
pe3epBa Ha BBIILIATY BO3HArPaXkICHUs YIPaBIISIONIEH KOMIIAHUY;
— Hauwbojee MO3MHEH W3 ABYX JaT MNpU MNPEKPAlICHWHA - JaThl OKOHYAHHS IpHeMa
TpeboBanuii kpeautopo [TM® wnu naTel OKOHYAHHS pPEaTM3alUMU BCETO HMYINCCTBA
111 ®.
PesepB Ha BhIIIaTy BO3HArpaxaeHul Hauucisaercs cornacHo npasunam Y [IN® napacTtaronum
UTOTOM H OTpaxaercs B coctaBe o0s3atensctB [IM®D Ha kaxnaywo pary ompenencHus CYA,
npenycMoTpeHHyto [IpaBuiaMu onpeneneHuss CTOMMOCTH YUCTBIX aKTHBOB.
PesepB Ha BbIIUIATy BO3BHAarpaKACHUHW HAUUCISIETCS MPHU YCJIOBUM MOCTYIUIEHUS JEHEXHBIX
CPEICTB OT pealn3alry aKTUBOB (POHAA, B CICAYIOIIEM ITOPSIKE:

Sipy = FV x X, roe:

FV — oOmas cymMMa JIEHEXHBIX CPEICTB, MOCTYMHBIIAs OT pealn3alud 3a0JOKHMPOBAHHBIX
aKTHUBOB B TE€UCHHE OTYETHOTO TO/Ia;

Xn— pa3mep BO3HArpakJeHUs, COOTBETCTBYIOIIHIA:

Xykn— pa3Mep BO3HArpaXAE€HUs YIPaBIIOel KOMIIaHUY, yCTaHOBICHHBIH mpaBwiamu Y TN
(B momnsx), NEHCTBYIOMNI B T€YCHHUE OTUETHOTO I'0J1a;

Xmpn  — pa3Mep BO3HAarpaXICHUH CHENHUATM3HMPOBAHHOMY JCMO3UTAPHIO, ayAMTOPCKOU
OpTaHM3aIN{, OLEHIINKY (IPH HAJIMYHNHN), ayAUTOpY (TIPH HAIWYNH), JEUCTBYIOIMINH B TE€YEHHE OTYCTHOTO
roja.

B cnydae msmeHeHmst pasMepa BosHarpakaeHHs Xygn ¥ / Wil Xppn, CTaBKa BO3HArPaskACHHA
MPUMEHSETCS C YUETOM MEePHOa €€ IeHCTBUS B TEYEHHE OTYETHOIO T01a, B CIEAYIOLIEM MOPSAKE:

ZN Xorv * Tnpy
n=1 TiFV
, TIe

Xnrv — pa3Mep BO3HATPpKICHUS (B JOJAX), IEUCTBYIONINI B TEUEHUH | KaJCHIAPHBIX THEH rona;

Th — KOMYECTBO KaJICHAAPHBIX JTHEW To/1a, B KOTOPhIE AeHiCTBOBANA pa3Mep BO3HArpaKaeHUsT Xnry

Ti — KonnuecTBO KaJeHAApHBIX JHEH, MPOIISANINX ¢ Havyana roja /1o Aatel pacdera CUA.

PacueT mpom3BOAUTCS OTAENBHO, B YacTH pa3Mepa BO3HATPaKACHWS YTPABIIIONICH KOMIIAaHUU U
pa3Mepa BO3HArpaXICHUs CIIEHATM3NPOBAHHOTO JIETIO3UTAapHs, CICIHAIN3UPOBAHHOTO PEruCTparopa,
aymuropa (TIpH HAJIWYHH), OIICHIIAKA (TIPH HATHYWH).

PesepB Ha BbIIIaTy BO3HArpaXkJI€HUM HAYUCIIAETCS B CyMME, HE MPEBBIIIAIONIEH MaKCUMallbHBIN
pa3Mep  BO3BHAarpaXKJACHUsA  YNPABJSIOIIEH  KOMIIAHMM,  CIIELUAJIM3UPOBAHHOIO  JENO3UTapusl,
CHELUAIIU3UPOBAHHOIO  PErucTparopa,  ayAuTopa,  OLCHINUKA,  yCTaHOBIEeHHbIM  IIpaBuinamu
JIOBEpHUTEIBHOTO ympaBieHus PoHmoMm (manee — oOmuil pasMep BO3HArPaXKICHHSA) M OINpPENCIIIeMBIM B
CJElyIOIIEM MTOPSJIKE:

e Ha IepBbIi paboUMil IeHb OTYETHOTO ToJla
C%lp(l(% *
Si = T xn
,Tae:
- CyMMa HadYHCJICHHS pe3epBa Ha MEePBBIH paboumii IeHb OTYETHOTO T0/1a;
- KOJIMYeCTBO pabOYuX AHEH B TEKyIIEM KaJleHIapPHOM TOIY;
- pacuetHas (mpomexxytouHasi) BennmurHa CUA Ha mepBwIif pabouuii JeHh OTYETHOTO TO/Ad, B
KOTOPBII HAYHUCISIETCS PE3EPB , ONPEENICHHAs C TOYHOCTBIO 10 2 — X 3HAKOB IOCTIE 3aMATOH 10
¢dopmyie:
- pacueTHas BEIMYMHA aKTHBOB, BKIIOYAs JEOMTOPCKYIO 33J0JDKEHHOCTh Ha MEpPBBIN
paboumii IeHb OT4ETHOTo roja. /leOMTOPCKyIO 3a/I0JKEHHOCTD Ha MEpBhIH pabouuii 1eHb
OTYETHOT'O T'ojia HEOOXOAMMO YYHUTHIBATH /10 HAUYMCIICHHS BO3HArpaXkJICHWH M pe3epBa Ha
BBIIUIATY BO3HArpakACHU 3a MEpBbIi pabouuii IeHb OTYeTHOTO roaa. B ciydae oruiaTel B
HepBblii  paboumii JeHb OTYETHOTO Troja ympasismoomed kommanued wu3z [INO
BO3HArpakJI€HUH, HAYHCICHHBIX B IEPBBIH paboumii 1€Hb OTYETHOTO rojd, HEOOXOANMO
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Ipyu ONpeaACICHNU pacquHoﬁ BCJIMYMHBI aKTUBOB Ha HepBLIﬁ pa60q1/1171 JCHb OTYCTHOI'O
roga yBCIWMYUTb CYMMY AKTHBOB Ha CyYyMMY YIIJIAUYCHHBIX BO3Hana)K[[eHHﬁ B HepBbIﬁ
pa6oq1/1171 JCHb OTYCTHOI'O roja.

Kml - BCIIMYHMHA erﬂHTOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydy€Ta Ha4YUCJICHHBIX BO3Hana)KZ[eHPII7[

Ha NepBbIH pabo4Mil IeHb OTYETHOTO TOJa.
X n — oOmmuit pa3mMep Bo3HarpaxaeHus (B A0JIX):

- KaKaast NpOLICHTHAA CTaBKa, JIeWCTBOBABILIAS HA HepBLﬁ pa601n/n?1 JEHb OTYCTHOI'O I'oa.
X yKn + xnpn

3nayeHue | 1 + ————— | He okpyrisgeTcs.

OkpyryieHne IpH pacyere U MPOU3BOIUTCS Ha KaxKIOM JEHCTBUH JI0 2-X 3HAKOB IOCIIE 3aIISTOM.
Ha apyrue nuu onpeznenenust CHA (3a HCKII0oYeHneM NepBoro paboyero JHS OTYETHOTO Ioja):

d—
(C‘Mj’““"‘+iClMt) ZN:(ann) .
S = t=1 * n=1 _ZS
' D T «

i k=1

rae:
K — mopsIIKOBBI HOMEp Ka)XI0TO HAYKCIICHHUS Pe3epBa B OTUYCTHOM TO/Iy, IPHHUMAFOINI 3HaYeHHUs OT 1 10
i. k=i — mopsIKOBBII HOMEp MOCIETHETO (TEKYIIET0) HAYUCIICHHUSI PE3ePBa;

K - cymMa Kax10ro mpou3BeIEHHOTO B TEKYIEM OTYETHOM IOJly HAYUCIIEHHs Pe3epBa;
I - cymMmMa ouepeaHOro (TeKyIIEero) HauMCICHUs PE3epBa B TEKYIEM OTYETHOM TOJLY;

D - komauectso paboumx qHEH B TEKyIleM KaJeHAapHOM TOJy;

T.

!'- xommuecTBO pabouymx IHEW mepuoaa, ONPENeNIEHHOTO C Hadaja TEeKYIIero OTYETHOrOo ToAa M0

(BKJIOYAs) aThl HAYMCIICHUS pe3epBa | ;
t — mopsajkoBbii HOMEp paBouero JHsA, MPHHAIEKANIETO TMEPHOTY, 33 KOTOPBIH OMpeneneHo P

NpUHUMAaomKi 3HaueHns ot 1 10 d. t=d — MopAAKOBLI# HOMep PaGoUero JHA HAYMCIIEHUS pe3epBa | ;

- CTOMMOCTb YHCTBHIX aKTHBOB 10 COCTOSHHIO Ha KOHEI| KaXJ0ro padbouero jaHs t, 3a UCKIIOYeHHEM JHA d.
Ecnu Ha pabounit nens t CHA He onpenesneHa, oHa mpuHuUMaeTcs paBHOM CHA 3a mpeIecTBYIONINNA THIO
t pabouwii IeHh OTYETHOTO TO/A.

pacu
CHAG™ acueTHas (11 CUA d 7 i
p POMEXYTOUHAs) BETUIUHA Ha 1aty d, B KOTOpOii HauuCiseTCs peseps |,
onpe/iesieHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB MOCIIe 3anAToH 110 Gopmyse:

T
((ZT=1 XnTn))

oy (AxTHBBIG — Kmg + Y54 Si) — XS] CUA, +
CUAY™ = N
Li=1(XnT)
T;
A+—7p—)

Axmusbt
- pacueTHas BeIWYMHA AaKTHUBOB, BKJIIOYasl JAeOUTOPCKYIO 3aT0JDKEHHOCTh Ha naty d.

JleOuTopcKyro 3aJ0KeHHOCTh Ha Jaty d HeoOXOAWMO YYMTHIBATH 0 HAYHCICHHWA BO3HATPAKICHUH U
pe3epBa Ha BBHIIUIATY BO3HATrpakJeHus 3a naTy d. B cioywae omnatel B gaty d ympasisionieid KoMnanuei u3
[IN® BozHarpakaeHWil, HAYNCIEHHBIX B AaTy d, HEOOXOAMMO TIPH ONpPENeICHUH PACUCTHOW BETMIMHBI
aKTHBOB Ha J1aTy d yBEIMYUTh CyMMY aKTHBOB HA CYMMY YIUIAYeHHBIX BO3HArpakJIeHUH B aaTy d.

Km

d - Be;MUMHA KPEJMTOPCKON 3aI0JKEHHOCTH Ge3 ydeTa HAauMCJIEHHBIX BO3HATpaxIeHuil Ha nary d,
BKJIIOYAsl OCTaTOK pe3epBa Ha BBIUIATY BO3HarpaxaeHus Ha gary d-1, rme d-1 —mpemmectByromimit
pabounii nens nare d.
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25

1 - obmast cymMMa pe3epBOB Ha BBIIIIATY BO3HATPAXKICHHNS, HAUHUCICHHBIX C Hadasla rofa A0 Jatsl d.

k=
X - poLeHTHAs CTaBKa, COOTBETCTBYIOMIAS:
Xn - o0mmuit pasmep Bo3Harpaxkaeaus otHocutenbHo CI'CYA, ycranoBnenHsiit npasmwiamu 1Y ITUD (B

JIOJISIX), IEUCTBYIONIUH B TeUEHHE TIepruoaa i

N — KOJI-BO CTaBOK, AEHCTBOBABIINX B OTYETHOM TOLIY;
M- Ka)k[as IPOLIEHTHAS CTaBKa, AeHCTBOBABIIAs B TEUEHUE Iepuoaa ' |

o . X
N - KONMU4ecTBO pabo4MX AHEH MepHoja, B KOTOPOM JCHCTBOBasa CTaBKa |, IpHHAIJICKAIIECE TIEPUOTY

T = ZN:TH
n=1

Zﬂ:l(ann)

i rme

3HaueHHA 5 HC OKPYTJIAIOTCA.

B cnyuae, eciu Si < Sipy, pe3epB Ha BBIIATY BO3HAIPAKIECHUS HAUUCIACTCS, UCXOAS M3 pasmepa Si, B
CIICTYIOIIEM TTOPSIIKE
Siyk = Si * Xykn / (Xykn + Xczan) - Y SKyk;
Sicn = Si * Xcan / (Xykn + Xcan).- > Sken.
Cq d])aC‘l

OKpyryieHHe MU pacyere ' u , Siyk, Sica mpou3BoAMTCS Ha KaXIOM ICUCTBUH 10 2-X 3HAKOB
nocJje 3amsaTon.

Pazmep cdopmupoBaHHOTO pe3epBa Ha BBIIIATY BO3HArPAXKICHUS YMEHBIIAECTCS HA CYyMMBI
HAYUCJIEHHOTO B TE€YEHHE  OTYETHOrO TOAa  BO3HATPAXACHUS  YNPaBISIOMEH  KOMIAHMHU,
CTHEIUATN3NPOBAHHOMY JICTIO3UTAPHIO, AyJUTOPCKOM opraHm3anuy, oneHmuky IIM® (Tompko s
MHTEPBAIBHBIX M 3akpbIThix [IM®D), m nmiy, OCYIIECTBISIONIEMY BEACHHE peecTpa BIAACIbLEB
WHBECTUIIMOHHBIX naeB [11D.

He ucnonb3oBaHHbIN B T€Y4EHUE OTYETHOIO I'OJja PE3EPB HA BBIILIATY BO3HATPAXKIEHUS IOJIEKUT
BOCCTAQHOBJICHHIO II0 OKOHYAHMIO OTYETHOIO TO/Aa, HO HE IO3/HEee IepBOro pabodero AHA ToAa,
CJIEIYIOIIEr0 3a OTYETHBIM, U IPU3HAETCA B COCTABE IPOYMX JIOXOAOB. YKa3aHHOE BOCCTaHOBJICHUE
oTpakaeTcs npu nepBoM omnpeseneHn CUA B oy ciaeIyloniM 3a OTYETHBIM TOA0M.

He wucnonb30BaHHBIA 1O JaThl BCTYIUIEHMS B CHIIy M3MeHeHuil B IIpaBuna HOBEpUTEIIBHOTO
YIpaBJIEeHUs, B 4aCTH HM3MEHEHHWs THIa (OHAA Ha 3aKpHITHIA, pe3epB Ha BBIIUIATY BO3HATPAXKICHHS
MOJUIEKUT BOCCTAHOBJIIEHUIO B JaTy BCTYIUIEHHA B CHIy W3MeHeHWil B IlpaBuia 10BEpUTEIBHOIO
YIpaBJICHUS] B YaCTH M3MEHEHUs TUMa (OH/A HA 3aKpBITHIH, HO HE MO37HEe MepBoro pabodero AHS roja,
CIEAYIOUIET0 3a OTYETHBIM, W MPHU3HAETCS B COCTaBE MPOYMX JOXOAOB. YKa3aHHOE BOCCTaHOBJICHHE
oTpakaeTcs npu nepsoM omnpejeneHn CUA B rony ciaeIyromuM 3a OTYETHBIM TOA0M.

[IpeBblieHne pa3smepa BO3HArPaXKICHUM, a TaKXKe PaCXOAOB, CBA3AHHBIX C JOBEPUTEIBHBIM
ynpasiieHueM DoHA0M, Hall COOTBETCTBYIOIIMM Pa3MeEpPOM, YCTAHOBJICHHBIM MPaBUIAMU JIOBEPUTEIBHOIO
yrnpaeienust @DoHja, oTpaxkaeTcs B cOCTaBe JIEOMTOPCKOW 3aJ0JDKEHHOCTH, KaK 33/I0JDKEHHOCTh
yrpasisone komnanuu nepex @oHIoM, 1 MoIekKUT 00583aTEIFHOMY BO3MeIIeHUI0 B DoHT.

Peseps Ha BBILIATY BO3HArpaxKJA€HUsA, pa3sMep KOTOPOrO 3aBUCUT OT PE3yJIbTaTOB
WHBECTHPOBAHMS, HE BKIIFOYAETCS B cOCTaB 00s13aTenbeTB DoHA.

Wnsie pezepssl B PoHE HE GOPMHUPYIOTCS U HE BKIIFOYAIOTCA B cOcTaB 00s3aTenseTB Donpa.

V1. Tlopsaok yperyJaupoBaHuUsl Ppa3HOIVIacMii  Mexay YrnpabJsiiouei
koMnaHued 1 CrnenMaJln3MpoBaHHbIM JCNMO3UTAPHEM NPH ONpeeJeHUN
CTOUMOCTH YHMCTBIX AKTHBOB
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B cnywasx BouBienus omuOku B pacyere CUA M pacyeTHOH CTOMMOCTH — OJTHOTO
UHBECTUI[MOHHOIO TMasi, MPUBOAAIIEH K OTKJIOHEHHIO HCIOIb30BaHHONH B pacueTe CTOUMOCTH AaKTHBA
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/mnu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CUA, a Tak e B cilydasX BBISBICHHS (hakTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpAIeHns] IPU3HAaHUs aKTUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3aTennbcTBa) CreIMaTU3UPOBAHHBIA NEMO3UTapUidl W YTPaBISIONMIAs
KOMITaHHs Tpon3BoaAT nepecder CHA u pacueTHONH CTOMMOCTH MHBECTHIIMOHHOTO Iast. Y IPaBIISIOAs
KOMITaHHSI OCYIIECTBIISIET BO3MEILICHUE yIepOa BiafelbllaM HHBECTUIMOHHBIX NACB B COOTBETCTBHHU C
HOPMaTHBHBIMH NIPaBOBBIMHU aKTaMH.

CrienaTi3upOBaHHBINA ACTIO3UTAPHIA U Y IIPABIISAIONIAs KOMITAHUS COCTABIITIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. [lpm stom Crenmanu3upoBaHHBINA IeTO3WTapuii He mo3mHee 3
(Tpex) paGoumx aHE#l C naThl MOANHCAHHUS AKTa O BBISBICHHOM OTKJIOHEHHHM M (JaKTe€ €ro yCTpaHESHUS
yBenomiisieT o (akre oTknoneHus bank Poccun.

Ecnu BbIIBIICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocraisieT MeHee ueM 0,1% koppexktHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBJIsAET
menee 0,1% xoppektHoii CYA, Vmpasnsawoomass kommnaHus U CHenUanu3HpOBaHHBIA Je€HO3UTapuil
ONpeNeNdloT, He IPHUBEIO JM BBISABICHHOE OTKIOHEHHE K IIOCIEOYIOUIMM OTKJIOHEHUSM, B YacTH
WCIIONIE30BAaHHON B pacdere CTOMMOCTH akTuBa (oOs3arennpctBa) U CUA, cocraBmsatommm menee 0,1%
koppektHOoil CHA u He npousBogsaT nepecueT CHA M pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOTO
mas, 4Hhcia WHBECTHIMOHHBIX I1a€B HA JIMIEBBIX CYETAX BIAJEINBIEB. YTPABIAIOMAss KOMIAHUS U
Crnennanu3upoBaHHBIA AEMO3UTapUi OOs3aHBI IIPUHATE MEPBHl AT INIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.
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BroisiBiieHUe pacxoxkaenuii B npouecce ceepkn CUA

IIpu BBISIBICHHM PAacXOXJIEHHUH Mo cocTaBy akTuBOB Ipu pacuére CHA donna Ynpasnsromas
komianusi M Crienuaan3upoBaHHBIN JENO3UTapUi OCYIIECTBISIOT CBEPKY AKTUBOB M 00s3aTENICTB, IO
KOTOPBIM BBISBJICHBI PACX0XKICHUS, HA IPEIMET NIPAaBUIBHOCTU UX y4E€Ta B COOTBETCTBUU C KPUTEPUSIMU UX
TpyU3HAHUS (IPEKpameHus TPU3HAHUS ).

I[Ipu oOHapyXeHHH pPACXOXKIEHHHA [0 CTOMMOCTH akTuBOB mpu pacuére CUA Donpa
Yupasmsromas koMmnadus 1 Crennann3upoBaHHBIN IENO3UTAPHI OCYIIECTBISIIOT CIEAYIONIHE JeUCTBHS:

— cBepka MH(GOPMAINH, HCHOIB3YEMOH U OMNpEACIEHHUsS CHpPaBEUIMBONH CTOMMOCTH
akTuBOB (00s13aTenbcTB) DOHMA, B TOM YHCIIE, €€ HCTOYHUKOB H MOPsAKAa UX BEIOOpa;

— CBEPKa MOPAIKAa KOHBEPTALMH BEJIUYUH CTOMMOCTEW, BBIPAXKEHHBIX B OIHOM BaJIOTE, B
JPYTYIO BAJIIOTY.

Ilocne ycTpaHeHus BBISBIEHHOM NpUYMHBI pacxoxnaeHuil B pacduere CYA VYmpasnsromas
komnaHus U Crienuanu3upoBaHHbIN IeNo3UTapuil IOBTOPHO OCYIIECTBIIAIOT AeICTBUS, IPEAYCMOTPEHHbBIE
nporeccoM cBepku CHA.

BeisiBiieHue omu0ku B pacuere CHA ¥ cTOMMOCTH OJHOTO HHBECTUIIMOHHOTO MAasi.

B ciygae BBIABNICHHS OMMOKW/TOSBICHHUS HOBOW mH(popMarmu B pacuére CUA u cToMMOCTH
OJTHOTO WHBECTHLIHOHHOrO mast Crennalu3upoBaHHBIM AENO3UTApUH M YTIPaBISIONIas KOMIAHUS HE
no3nuee 5 (Ilatn) pabounx mHEH ¢ yka3aHHOW HaThl 0pOpMIITIOT AKT BEISBIICHUS ommOKu B pacuére CHA
Y IPOBOASAT COOTBETCTBYIONIYIO MPOLEAYPY KOPPEKTHPOBKH OLIHOKH.

B cnydae, ecni Ha 1aty, MO COCTOSIHHIO Ha KOTOPYIO BBISIBJIEHA OIMIMOKA, OTKIOHEHHE CTOMMOCTH
akTuBa (00s3aTeNIbCTBA), UCTIONIB30BaHHON B pacuére, cocrtaBisier meHee, ueM 0,1% koppektHoit CHA, u
oTkinoHeHne CYA Ha 3TOT MOMEHT pacyeta coctaBiseT MeHee 0,1% koppexktaoit CHA (nmanee UMeHYIOTCS
OTKJIOHEHUsI), TPOU3BOIUTCS MpPOBEpPKAa, HE TIpHBEJa JIM BbIABJICHHAS OLIMOKA K OTKJIOHEHHSIM,
cocrapsttorim 0,1% u 6oee ot koppektHOi CHA, B MOCISIyIONIUX AaTaX.

Ecnu paccunTaHHbBIe OTKIIOHEHMsI B KaXxayro U3 JaT cocraBmwin MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJIHOTO HWHBECTUIIMOHHOTO masg @DoHAa He MNPOU3BOAUTCS. YTMpaBidolias KOMIAHUA U
Crnennanu3upoBaHHBIA JEMO3UTApUH TNPUHUMAIOT BCE HEOOXOIMMBIE MEphl ISl TMPEAOTBPAILICHUS
MOBTOPEHHUS OITUOKH B OyAyIIEM.

B cnydae, xorna B Kakyro-1u00 n3 maT 00a OTKIOHEHHWs WM OJHO M3 HuxX coctasiser 0,1% wu
6onee koppektHoit CUA, Vrpasisttonas komnaaus U Crennann3upOBaHHBIN IENO3UTApUN OCYIIECTBILIIOT
nepepacyér CHA M CTOMMOCTH OJTHOTO MHBECTHUIIMOHHOTO Tasg PoHza 3a Bech NEPHO, HAUYMHAS C JaThI
JIOTYIIEHHS OIINOKH.

B ciydae, ecnu ¢ MOMEHTa JOMYyIIECHHUs OIIMOKH, IpuBeanei k nepepacu€éty CHA u cToUMOCTH
OJTHOTO WHBeCTHLIHMOHHOTOo masg MoHJa, OCYNIECTBISUINCH ONEpaldd IO BBIAAYE WM IOTAIICHUIO
WHBECTUI[MOHHBIX T1a€B, TO YMpPaBIAOIIas KOMIAHHUS OCYHIECTBISIET pacu€Thl C BIaJelbliaMu
WHBECTUIIMOHHBIX MMaeB POHa 0 BO3MENICHHIO yIepOa B COOTBETCTBUH C TPEOOBAaHUAMH JIEHCTBYIOIIETO
3aKOHO/JATEIbCTBA.

ITpn HeoOXxomuMocTn Ynpasinstomas Komnanus 1 Crenuann3upoBaHHBIA JEMO3UTapHid BHOCST
WCIIPABJIEHUSI B PETUCTPHI yUeTa.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

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

Jleburopckast 3aH0JIKEHHOCTh, TI0 KOTOPOH BBISBICH OJMH WJIM HECKOJBKO NMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM IPHIOKECHUW, ONUH WM HECKOJBKO IPU3HAKOB OOECIICHCHMS, yYKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM MPOCPOUYKH 0OS3aTENBbCTB B paMKax OIEPAIIOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OTIIEPALMOHHOM.

Jleburopckasi 3aJ0JDKEHHOCTh C MOBBIIIGHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MIPU3HAHA ONEpaIOHHOHN (HampuMmep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHMKH IIOTAIIEHUs TaKoil
3aJI0JDKEHHOCTH).

VYnopaisromass KOMIAHHS [JOJDKHA IIPOBOAWMTH AaHAIM3 YPOBHS pHCKa IO J1eOHTOpCKON
3aJI0JDKCHHOCTH, KOTOpas paHee OblUla KBaTH(UIMPOBAHA ONEPAIMOHHOW, M IO HHOM IeOMTOPCKOMN
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBIISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaXAyI0 OTYETHYIO ATy, ycTaHoBieHHY10 [IpaBunamu onpenenenuss CHA [N ®;

— TIpH NIEPBOHAYAIILHOM NPU3HAHNUHU JIEOUTOPCKOH 3aJ0JKEHHOCTH;

— Ha MOMEHT Iepexoja AeOMTOPCKOH 3aJOIDKEHHOCTH W3 CTaTyca «OINEpaIlMOHHON» B
CTaTyC «IPOCPOUYCHHOW.

Jns  uenedt nmpoBedeHWs aHanu3a, YOpaBiAmOIIas KOMIAHWS — JOJKHA  HCIIOIb30BaTh
000CHOBaHHYIO ¥ MOATBEPXKIaeMYyI0 HH(OpMALINIO, JOCTYIHYIO ei 0€3 Ype3MEPHBIX 3aTpaT U YCUITHH.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISAET:

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

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

Hegoar - HACTYIUICHHE JFO00OTO W3 HIDKENCPEYHCICHHBIX COOBITHH H  OTCYTCTBHE
YperyJIHpOBaHUsI CUTYaIlud Ha CPOKH, OIpeJesieMble OTIEIBHO Ul pAa3HOTO BU/Ia aKTHBOB/00S3aTEIECTB
(pu HapymieHHH 00s3aTeNbCTB HAa MEHBIIMA CPOK, HO OONBIIMIA, YeM IS MPU3HAHHSA OICpPAIlMOHHOMN
3a/I0JDKEHHOCTBI0, COOBITHE CUUTAETCS TEXHHYECKUM J1e()0oITOM):

— HapylieHne o0s3aTeNbCTB 1O BHIUIATE JEHEKHBIX CPEICTB WIH Tepegavye IMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aeMIUKa HCIOIHHUTH BhIIIEYKa3aHHbIE
00s13aTeNbCTBA B CHIIYy KaKUX-TMOO OOCTOSTENLCTB 0€3 MPHHATHS CHENHaTbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

[IpenenpHble CPOKH MPU3HAHUS Ne(ONTa IS pA3TMYHBIX BUIOB 3a/I0JKCHHOCTH:
JeduTopckasi 3a10J:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/3aeMIIIUKOB

Cpok

7 pabouux aHEH is
poccuiickux
smMuTeHTOB/ 10 pabounx
HEen I
MHOCTPaHHBIX
OMHUTEHTOB

OO6s3aTeNbCTBRA 110 OOJIUralkAM POCCHIUCKUX/HHOCTPAHHBIX SMUTEHTOBS

6 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJBKO B CIIy4dac HaJIU4Us COOOIIEeHHH OT OMUTEHTA, ar€éHTa WM HWHBIX YIOJHOMOYECHHBIX JIHIl O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUSA TaKUX
COO6IlIeHI/II7I oo B ciryqae 00BABJICHUS O I[C(I)OJ'ITG L[CCI)OJ'IT CYUTACTCs HACTYIMBIIMM CO [HS, CICAYIOMICTO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.
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O0s13aTeNbCTBA 0 BBHITIIATE JOXO0/1a TI0 JIOJIEBBIM aKTHBAM POCCHHUCKHX /

7 25/45 pueit
HWHOCTPAHHBIX IMUTEHTOB

O0s3aTenpeTBA 10 3aiiMaM/KpeIuTaM IOPUINISCKAX JIHIL 30 mueit
O0s3arenbeTBa HA MEKOAHKOBCKOM PBHIHKE, PHIHKE IPOU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnas 3amomkeHHOCT prm3myeckux (B T. 9 UI1) u :opuaudeckux JInL nepesn
1D

5 pabouux mHEH

90 mueit

B ciydae eciu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIUK HAPYIIIHI MPEICIbHBIA CPOK, YKa3aHHBIN
B TaOnWile BHINIC, MPH 3TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIA JONT KOHTpAarcHTa IO BCEM
0053aTeNLCTBAM C HaPYIICHUEM MPEICIbHOrO CPOKA TOTAIICHUS 3aJ0JKCHHOCTH MOXET COCTABIIATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTATHHON 3aJ0JDKCHHOCTH OOCITYXHBAHUEC IPOHU3BOIMUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOpA C COOMIOICHUEM TpaduKa IUIaTeKeH, TO TaKoe COOBITHE K NehonTy
HE MpPUPABHHUBACTCS NPH HAIMYAH MOTHUBHPOBAHHOTO CYXICHUS YNPABISIONICH KOMIaHHU TI0
OTpe/IeJICHHBIM BUIaM 3a10JDKEHHOCTH. MOTHBUPOBAHHOE CYXK/ICHHE COCTABIISETCS HA OCHOBAHHUH JTAHHBIX
CTATHCTHKH YTIPABISIOLICH KOMIAHUH [0 COOTBETCTBYIOIIUM BU/IaM 33JI0JKCHHOCTH.

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

1.1. HapylIeHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKKe JI000ro MHOro 00513aTeNbCTBA HA CPOK B COOTBETCTBUM C ONpEAENeHUEM Ae(oiITa, B Cllydae eclH
JlaHHast MHQopManus MpssMo WM KOCBEHHO HabironaeMa Y mpasiisiioleii KoMnaHueid;

1.2. odunmansHOE OMyOIMKOBAaHHE B COOTBETCTBHU C (peliepajbHIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCYapcTB HH(popManus
0 NPOCPOYKE HCHOIHEHUSI SMUTEHTOM CBOUX 0053aTENbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHNS O TPU3HAHNT SMUTEHTA/ TOJIDKHUKA OaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS O Hadale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJHMKOBaHWS COOOMIEHWS OO JaThl, MNpPEIIIeCTBYIOMIEH nare
OITyOJINKOBAaHHS COOOICHNS 00 OKOHYaHNH IPUMEHEHHMS NPOLeyp OaHKPOTCTBA,;

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

1.6. [TpucBoenune 3aemuuky/koHTparenty pertunra SD (Selected Default) unu D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OOHapy»XeHHEe KPEeAUTOPOM HEBO3MOXKHOCTH 3aeMILIUKa HCIOJIHUTH 00s3aTeNIbCTBa B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIHATBHBIX Mep (HAIpUMEp, pealu3alliy 3aJ101a).

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

2.1. HApYLICHUS YCJIOBUH MOTAICHUs WM BBIIUIATHl NPOLEHTHBIX JOXOJOB IO AaKTHUBY,
cocrasisironieMy akTuBbl [IUD, a Takxke M0OOro HHOTro 00s13aTeIbCTBA AeOUTOPaA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM aedonTta, B ciydae eciM HaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO HaOironaema
YYaCTHUKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIUIA OaHKPOTOM;

2.3. odunmanpHOE OMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY NpOoUeryp
0aHKpOTCTBA — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBAHUS
coo01IeHns1 00 OKOHYaHWU NTPUMEHEHHS TIPOoLelyp OaHKPOTCTBA,;

2.4, MOJIy9EeHNE CBECHUH 00 OCYX IEHUH (PU3NIECKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJIy9eHNe CBECHUH 00 0OBABICHUN (PU3MYECKOTO JINI[A IPOIIABIINM 0e3 BECTH;
2.6. MoJy4eHre HHHOPMAIMH O HACTYIUICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. Jedoar mo pa3anyHbIM AKTHBAM, OTHOCSIIIUMCS] K KOHTPareHTy.

3.1. B ciyuae Bo3HHKHOBEHUS Ae()0ITa IO OJJHOMY aKTHUBY OCTAJbHBIC aKTHBBI, OTHOCSIIAECS
K KOHTPAareHTy, TaK J>K€ CUMTAIOTCS HaxXOIAIMUMHCSA B JedoiTe, W KOHTPAreHT (3aeMILUK/SMHUTEHT)
CUNTAETCS HaXOAAIMMCs B iedore.

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

3.3. B ciydae HacTyruieHus coObITHH, yka3aHHBIX B mil. 2.1-2.6 mms Qusuueckux JUI U
mm.1.1-1.7 mig ropuaudeckux JIMI JaHHOTO Pasnena, SMUTEHT/KOHTpareHT/neOnuTop/3aeMIIUK CIUTACTCS
HaXOSIIUMCSI B COCTOSIHMM Jie(oiTa, BCe aKTHUBBI, OTHOCSIIMECS K HEMY, CYMTAFOTCSl HAXOISIMMHUCS B
COCTOSIHUH JedoITa.

7 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6IH€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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Boixoa u3 coctosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOSIHIE 00eCIieHeHHUsT).

3a10JKEHHOCTh MEPECTACT CUUTATHCS HAXOAIICHCS B ISOITE B CICAYIOMIUX CITydasx:

B cinyuae pectpykrypusaimu aeONTHON 3aJ0DKEHHOCTH KOHTparcHTa mepen (GoHAOM Mocie
COOBITHSI IEPBOTO OOCTYKUBAHHUS JOJITA.

Ecnu 3amomxkeHHOCTh ObLTa MpU3HaHa Ae(ONTHON H3-3a NeoNaTa KOMITAHUIN TPYIIbI, K KOTOPOit
MPUHAIICKAT KOHTPAreHT — MOCie IMyOIMYHOTO OOBSBICHUS O PECTPYKTYpH3AIMH JHMOO0 MHPOBOM
COTJIAIICHHH.

B cimygae B0300HOBICHHS OOCITY)KHBaHHSA JOJNTa MO TPapuKy W OTCYTCTBUS TIPOCPOUCHHBIX
00513aTeNECTB HA AATy OTIPEeNICHHUs CIIPABEINBOI CTONMOCTH.

B caywae momydeHms wHQOpMamumMm O TNPEKPAIIEHHH  YTOJOBHOTO  TIpECiieZOBAHUA
3a€MIIMKA/KOHTPAreHTa IyTeM OIPaBAAaTeIbHOTO MMPUTOBOpPA MO0 MPEKPAIICHUS JIea, a TAaKXKe B CIIydae
npekpaineHus nena o OaHkporcTBe. [Ipm 3ToM VYmpapisiomas KOMIaHUs 00s3aHA MPOBECTH OICHKY
(hMHAHCOBOT'O COCTOSHUS C YYETOM M3BECTHBIX MM MPEATOIaraeMbIX YCIOBHI MUPOBOT'O COTJIAIIICHHUS.

B cnydyae mosiBieHHMsS (H3MUYECKOrO JHIA, OOBSBICHHOTO paHEe MPOMABIIAM 0O€3 BECTH, U
BO300HOBJICHHUSI OOCITY)KUBAHHUS 33]J0JDKEHHOCTH.

0] peanuzanuu YKa3aHHbBIX COOBITHIA VYnpasnsromas KOMITaHUS UHPOPMHUPYET
Crienanu3upoBaHHBIM  aeno3utapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«O6ecueHeHHBIC O3 HACTYIUICHUS ePOITay.

Ha6aronaemas U qocTynHasi OMpikeBasi IUIOIIAAKA — TOPrOBas IUIOMIAKA POCCHICKOM 1 (M)
WHOCTpaHHOH Owupku, 3akpemieHHas B llpaBumax ompemencans CYUA k KoTopod y YmpaBisromeit
KOMITaHWH €CTh JOCTYII, KaK HampsMyIo, TaKk ¥ depe3 (PUHAHCOBBIX MMOCPEAHUKOB. YKa3aHHbIC OMpIKEBbIC
IUTOIAAKY ITpuBeeHs! B [Ipunoxenun 3.

AKTUBHBIII PBIHOK —  PBIHOK, Ha KOTOPOM OICpallid C AaKTHBOM IJIH 0053aTeIbCTBOM
MPOBOJATCS C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEME, MO3BOJISIOIIEM IONIy4aTh HH(DOPMAIHIO
00 OlLIEHKAaX aKTHBOB MJIA 00513aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJBIINM AJI1 COOTBETCTBYIOLICTO aKTUBA
WU 00s3aTEIBCTBA 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

AHaJorH4yHas 00Mramms — oOJMranys, OTHOCAIIASACS K TOMY XK€ CEIMEHTY, YTO U OlICHHBaeMast
Oymara.

,Z[OXO)IHOCT]) K NoralmeHuIo — 3(1)(1)CKTI/IBHa$[ CTaBKa JOXOJHOCTH, paCCUYUTAaHHAA K NOTrallICHUIO.

Moramenne — Onwxaiimee nocpouHoe (Hampumep, odepra) moramieHue (HE YACTUYHOE)
o0muUrany WiIM IOTallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTAllleHHEe HE NPEeLyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

J¢d¢exTuBHAA CTABKA TOXOAHOCTH JOJTOBOIi HEHHOH OymMarm OT IIeHH P ompenensercs

HCXOJd U3 YPABHCHUA:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rze:
YTM — nckomas 3¢ dexTHBHAs CTaBKa JOXOAHOCTH,
P — neHa, ot KoTopoil paccumTbiBaeTcs 3()(EKTHBHAs CTaBKa JOXOIHOCTH JOJTOBOW LIEHHOM
Oymarw,
NKD — HaxkoOIUICHHBIH KYTIOHHBIH JJOXO/ Ha JaTy OLEHKH (IIpHOaBIsieTcs] B TOM Ciydae, eciii [ieHa
P ne Brmouaer HK),
N — KOJIMYecTBO OCTAaBIIMXCS Ha JaTy OLEHKH IUIATEeXEH IMPOIEHTOB W/WIM OCHOBHOH CYMMBI
JIOJITa TI0 JTOJITOBOM IIeHHOW Oymare,
CF; — BenuumnHa i-ro TUIaTEXKA,
t; — ;maTa i-ro miarexa,
ty — JaTa OLICHKU.

IIpuBeneHHas CTOMMOCTL OYAYIIMX JEHEKHBIX MOTOKOB HA JaTy OLEHKH (32 HCKJII0YeHHEM
pacuyeTa CTOMMOCTH /IeM03UTOB) PAaCCUHUTHIBAETCS IO hopMyIIe:
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CF;
PV = —ti_to*(l_PDl'*LGD)
i=1 (1 +1;)365
rue:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
7; — CTaBKa JUCKOHTHPOBAaHUS B IPOLICHTAX TOJOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

Hacrosiumu [IpaBuiiamu; cTaBKa JUCKOHTUPOBaHUS, ONpezesseMas pacyeTHBIM ITyTeM, OKPYyIJISeTCsl 10
2-X 3HAKOB I10CJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTE nmedonrTa) — BEpOSTHOCTH, ¢ KOTOPOW KOHTPAarcHT B
TeueHne cpoka (ti-tp) MOkeT oka3aThcsa B COCTOSIHUH Ae]oIiTa, HOPAIOK ONpPENEIeHI KOTOPOH YCTaHOBIICH
B [Ipnnoxxennn 4 x HactosmuM [IpaBumam;

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEOUTHOMY DHCKY, KOTOpass MOXET OBITb IOTepsHa B cilydae Jedosita KOHTpPAareHra, IOPSAOK
orpeziesieHust KOTopoil ycraHoBieH B [Ipmnoxenun 4 k HacTosiiuM [paBuiam.

N — KOJM4YECTBO JEHEKHBIX IMOTOKOB JIO JAThl MOTAIlCHHsl akThBa (00s3aTenbCcTBa), HAUMHAS C
natel onpeaeneHust CHA;

CF; — BenuunHa i-ro ruiarexa (MPOIEHTH ¥ OCHOBHASI CYMMa);

t; — nara i-ro maTexa,

t, — mata onenku (onpenencaus CUA).

IIpuBeneHHAsi CTOMMOCTD OYIYIIHMX AeHEKHbIX MOTOKOB (/1 pacyeTa AeNno3uTOB U OLEeHKHU
HHBIX BUIOB KPEeAUTOPCKOI 3210/ IKeHHOCTH) Ha IaTy OLleHKH PAacCUUTHIBaeTcs 1o Gopmye:

N
CF;
PV = Tttt
i=1 (1+71;)365
rue:
PV — cripaBemmBast CTOMMOCTH akTHBa (00s3aTEIIECTRA);
7; — CTaBKa JUCKOHTHPOBAHWS B MPOLEHTAX TOJOBBIX, OINpEICICHHAs B COOTBETCTBHH C

HacTOsIUME [IpaBuiiaMu; cTaBKa JUCKOHTUPOBAHHMS, OTpEaeiseMas PacCUCTHBIM IyTEeM, OKPYIJIICTCS 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

N — KOJIMYECTBO JICHE)KHBIX MOTOKOB JI0 JAThl MOTAIICHHUS aKTHBa (00s13aTeNIbCTBA), HAYMHAS C
natel onpeaenenus CHA;

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

t; — mata i-ro muarexa,

t, — nmata oneHku (onpeaencaus CUA).

B pacuer cmpaBemnBOH CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXH
(meHexxHBIE TOTOKH) MO JOTOBOPY, B OTHOIIEHHH KOTOPOTO IPOM3BOIHUTCS pacyeT, BHE 3aBUCHUMOCTH OT
CpOKa IoTaIIeHus.

JleHexxHbIe MOTOKH, BKIIIOYAst IPOLIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOPA, aTON JEHEKHOTO MOTOKA CYMTAETCSI MUHUMAaJIbHAsA JjaTa, B KOTOPYIO BO3MOXKHO ITOCTYIUICHHE
JICHEeXKHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHUYAHHUS N-Oro IMepHoAa (3a MCKIIOYEHHEM CiIydaeB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0NITa).

I'padmk 1eHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS] M3MEHEHHUH B JIOrOBOD (B T.4. B 4YaCTH M3MEHEHHs CTABKH IO JIOTOBOPY, CPOKa
JIeHCcTBUS 1OrOBOPA, NEPUOAUYHOCTH UM CPOKOB BBIMJIATHI IPOLEHTHBIX JOXOJIOB);

— M3MEHEHHSI CyMMBl OCHOBHOT'O JI0JTa (IOMOJHEHMs, YACTHYHOTO IOTAlIeHUs, eCIi OHO
He OBUIO YYTEHO IrpaduKoMm).

Jis ydera B CHpaBeIIMBOH CTOMMOCTH OOECIICHEHHUS MPOUCXOJUT KOPPEKTHPOBKA BEIUYHHBEI
0KHJAEMBIX IEHEXHBIX MTOTOKOB (CF;) /WU CTaBKU TUCKOHTHUPOBAHUSI.

Be3puckoBasi craBka:

. B poccuiickux pyomsx:

- cTaBka, ompenensiemas u3 G-KpUBOW, MOCTPOCHHON IO POCCHHCKHUM TOCYIapCTBEHHBIM
obomuranusam (craBku KBJ MockoBckoit OupM Ha ATy pacdueTa CIPaBeUIMBOH CTOMMOCTU C yYETOM
CpOKa 0 MOTAIIeHHsI COOTBETCTBYIOIIETO IDIATEXa, PACCYMTAHHAS IO JBYX 3HAKOB Iocie 3amsaToil. [Ipu
9TOM €CJIM Ha KOHKPETHBIH JeHb HeT 3HaueHust craBkd KB/| mo HeoOXomumMoMy CpOKY MOTalICHHS,
o0wsiBneHHOW MockoBckoit Oupku, KB/ momkHa OBITH ompesefieHa pacdeTHBIM IyTEM IO METOJNKE
MoCKOBCKOH OHpXH C TOW >X€ TOYHOCTBIO, C KOTOpOH €€ oObsBisseT MOCKOBCKas Owpxa) — ISt
3aI0JDKEHHOCTH, CPOK TIOTAIICHNsI KOTOPOH MpeBhImaeT | KaJeHIapHBIi 1CHb;
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Craeka RUONIA (http://ruonia.ru/) — nns 3ag0/DKEHHOCTH, CPOK IOTAalICHHsS KOTOPOH He
MpeBbIMAeT | KaJeHJapHOTo JAHS.

. B amepukaHckux gomnapax:

- CTaBKa, IOJIy4aloIlascs METOAOM JIMHEWHOW WHTEPHOISILUU CTaBOK IO aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIaunusM JUIsl  3aJ0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  NpeBbIIIAeT
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM IOCOOIHTanusIM;

- CTaBKa, MOJTyYarOIasCcsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
craku SOFR 1 CTaBOK MO aMEpPUKAHCKUM TOCYJAPCTBEHHBIM OOIUrauuaM® s 3a0JKEHHOCTH, CPOK
MOTaIIEHHUs KOTOPOH MpeBbImaeT | KaJeHIapHbIA ICHb W HE NIPEBBIIIACT MHHIMAIBHOTO CPOKA CTABOK I1I0
aMEPHUKAHCKIM TOCOOIUTAIIM;

- craska SOFR®- 1171 3a10/I5K€HHOCTH, CPOK MOTrallleHUs KOTOPO He MpeBbllaeT | KaneHJapHOro
JTHS.

° B eBpo

- ctaBka €STRY - 119 33/10/5KEHHOCTH, CPOK MOTALIEHHs] KOTOPOM HE TPEBBINIAET | KaJeHIapHOTO
JTHST;

- CTaBKa, MOIydaroiascs MEeTOJ0M JIMHEHHO MHTEPHONIAINH CTaBOK HA COOTBETCTBYIOLINE CPOKU
no obmuranusam c¢ peditmarom AAAM s 3a10/DKEHHOCTH, CPOK TIOTAIleHHs KOTOPOM TMPEBBIIAET
MUHUMAaJIBHBIA CPOK CTABOK TI0 OOJIMTAIIUAM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYaIOIAsACs METOAOM JIMHEHHON WHTEPIOJIIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTANMsAM ¢ pedTHHroMm AAA s
3aJJOJDKCHHOCTH, CPOK IIOTAlICHHsT KOTOPOHW TMpeBbIIaeT | KaJeHOapHBIA [OEHP W HE MPEBBIIIACT
MUHHMMAJIBHOTO CPOKa CTaBOK 110 OOJIUTAIMsIM ¢ peHTHHIOM AAA.

. B mpoumx BamoTax — kak Oe3puCKOBas CTaBka (JIMOO ee WHTEpHOJALMs, Harpumep,
JMHEHHasT) B COOTBETCTBYIOIIEH BalfOTe.

®opmy.Jia JHMHEHHON HHTEPIOJISAIUN
RKpmin,eciu D, < Doin

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

RKy_, +
RKp et Dy, = Doy

rue:

Dm - cpok 110 moramenunst HHCTpyMEHTa m B TOJax;

Dmin, Dmax - MUHUMaNbHBIHA (MaKkCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOH ITOXOAHOCTH TOAXOISANIIMX (PEeBaHTHBIX) TOCYAApPCTBEHHBIX IICHHBIX Oymar, B
rofax;

V41, V1 — Hanbonee O6iu3kuidi K Dm CpoOK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOJHOCTH, HE MPEBhIMIAIOMNi (peBbimaromuii) Dm, B rogax;

RKv-1 - ypoBEeHb IPOLIEHTHBIX CTaBOK AT CPOKa V_1;

RKv+1 - ypoBeHb IPOIIEHTHBIX CTAaBOK JUIS CPOKA V41,

CermeHTanusi 00JIMranMii B LEIAX OLIEHKU OCYILECTBIISIETCS C HCIOJIb30BAHHEM MAaTPUYHOIO
MOAX0/a OJJHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpaIleHHs U THUITY SMHUTECHTA!

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

PeliTunru nepecMarpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHMS peiTuHra Poccuiickoit @enepanumu.

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

Menee 1 roga  mropanus MEHbIIE WU paBHA 365 nHEH;

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

C. T'pynnupoexa no muny smumenma:

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

KopropaTuBHbIe 00 IMraIuu;

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

° Ucrounuk: https://www.sofrrate.com/

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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MyHuIMnanbHble 00IUrauy U odnuranuu cyorekTos PO.
- JUIs1 €BPOOOIMraiuy POCCUHCKIX SMUTCHTOB:
I'ocynapcTBeHHBIE €BPOOOIHMTaLIUM;

EBpoo0O:uranyy 6aHKOB;

EBpooOiuranyy He(pMHAaHCOBBIX OpPraHU3aIHi.

d. I'pynnupogka no éaniome.

Hcxonnble naHHbIe YPOBHSI 1 - IIGHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAaHHBIE) AKTHUBHBIX
PBIHKOB B OTHOLICHUH UICHTUYHBIX aKTHBOB WJIN 0053aTEIHCTB, K KOTOPHIM OPTaHU3aLUs IMEET JOCTYI Ha
JIaTy OLCHKH.

Hcxoanble naHHbIe YPOBHSA 2 - UCXOAHBIE JaHHBIC, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIFOTCS HAOJIIONAeMbIMHU, MPSIMO WIM KOCBEHHO, B OTHOLIEHHH OIPE/CICHHOIO
aKTHBa WJIM 00513aTeNIbCTBA.

Hcxonnble panHble YpoBHS 3 - HeHaONllOJaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHH
OIIpEeIeNIEHHOT0 aKTHBA MIIN 00s13aTeIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAaC4éTHOM LEHbI J1JI51 POCCHICKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

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

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

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT H3MCHCHUA peﬁTHHFa

Poccuiickoii ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTUHIOBBIM AareHTCTBOM 110 HAIMOHAIBLHOU
PEUTHHTOBOH mIKane M (WJIM) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXTyHAPOAHOH PEeHTHHIOBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHS PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

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

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus Oomnbire 365 aHel, Ho MeHbIIe wiH paBHa 1095 mHei;
moparus 6onsire 1095 nHei, HO MeHbIIe WK paBHa 1825 mHel;
mopanus Oornpire 1825 mHei.

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

TocynapcTBeHHBIC 00NMHTALINN;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

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

CraBKa AMCKOHTHPOBAHUS PaCCYUTHIBAETCS 1O (hopmylie:

YN YIELDATWAP;*VALUE;

T
YN  VALUE; ’

rie:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[Ui ¢ COOTBETCTBYIOIIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAIOTHYHOM OOJHraldd MO CpeIHEB3BEIICHHON IleHE Ha aaTy
ompenenenus CUA, % ronossix (o manasM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO Mockosckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompxka, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpezencaus CUA ¢ BeiOpaHHBIME Y nipaBJisitonieii koMmnanueit @oHa aHaJOTMIHBIME O OJIUTAITUSIMH.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLileHMBaeMasi oOnuranus (KpUTEepUH cerMeHTaluu ykasansl Boiie). [Ipu atom o6vem caenox (VOLUME)
C KaX/I0H 13 BBIOPAHHBIX aHAJIOTMYHBIX 00aMranuii Ha nary onpenenenns CHA ¢ nomkeH ObITh He HiKe 1
000 (OpnHoit Ticsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO ObiTh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui A OLIEHMBAEMOW IEHHON Oymar# NHCHBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

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

YTM_i - addexTnBHas TOXOAHOCTH i-0i aHANOrMYHOW oOiwranuu Ha nary ompexaeneHus CUA, %
rOJIOBBIX, paCCYMTAHHAsI OT LIEHBI (BBIOMpAETCs OIHA U3 PACKPBIBAEMbIX OMpPIKEW IIeH B MOpsIIKE YObIBAHUS
MIPUOPHUTETA):

CpeIlHeB3BeLIeHHAs LIEHa CAENOK;

[eHA 3aKPBITHS;

cpenusst BenmmunHa Mexay neHamu mnpemtoxkeHus (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuu ((OFFER+BID)/2;

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

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

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

P - uena, ot kotopoii paccunTeiBaeTca 3(heKTHBHAS CTABKA JOXOAHOCTH [IOJTOBOM LEHHOM OyMary;

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

CF; - Bennuuna i-ro miarexa;
t; - mara i-ro nnarexa;

tO JlaTa OIEHKH;
| — TIOPAIKOBEIN HOMEp TUIaTeKa, HAUYMHAs ¢ JaThl onpeaeneHns CHA.

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

IIpuBeneHHAas CTOUMOCTH IEHEKHBIX MOTOKOB HA IATY OIeHKH PACCUUTHIBACTCS O (hopMyJie:
S CF
PV = OKPYTJI( Tt 2)
i=1 (1 +7)365
eoe:
T - CTaBKa JUCKOHTHPOBAHMUS,
N - KONMYECTBO OCTABIIMXCS HAa JAaTy OICHKHU IUIATEXKEH MPOIECHTOB W/WIM OCHOBHOW CYMMBI JIOJNITa IIO
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);
CF; - BeM4MHa 1-TO IUIaTexkKa;
t; - maTa i-To ImaTexa;
ty - JaTa OLICHKH.

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

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

EBpoobnranuu
Yposens 2.

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

CF

Pt0 = Z !

(1+ ri + CrSpread )"

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

KYIIOHHBIC BBITUIATHI, aAMOPTU3AITUOHHBIC TUIATCKH, H IMOTAIICHUEC OCTaTOYHOII HOMHHAJbHOU CTOI/IMOCTI/I) C
JIaThl OMpEAeNieHUs] CIpaBeINBONH CTOMMOCTH (HE BKIoYas) 10 naTel odepTsl (ecnu  odepra
MPeyCMOTPEHA YCIOBHSAMH BBITYCKa OOJHTaIMK), JIMOO NATHl MOJHOTO IMOTAIICHHs, MPEIYCMOTPESHHOTO
YCIIOBHSIMH BBITyCKa (el oepTa He TIPETyCMOTPEHA).

ri — Oe3pHucKOBasi CTaBKa B COOTBETCTBHH ¢ [IpuiosxeHuem 1;

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

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEHHON Oymard OCHOBHBIM PBIHKOM SIBIIIETCSI OHMPIKEBOU

PBIHOK, TO MeaMaHHbIH kpeautHbid crpan (CTSpread) paccunthiBaeTcss Ha OCHOBAHUH BBIGPAHHBIX
@DOHZOM aHAJIOTWYHBIX MJONTOBBIX IIGHHBIX OyMmar, Ui KOTOpbIX Ha gaty pacdueta CYA (wm B
NpeAbIIYIINH TOProBBIN JieHb, eciiu pata onpeneneHuss CUA sBiseTcss HE TOPrOBBIM JHEM) PBIHOK
MPU3HACTCS AKTUBHBIM.

Ecnu u1a oneHnBaeMo# J0JITOBOM IIEHHOH OyMard OCHOBHBIM PBIHKOM SIBJISETCS BHEOMPIKEBOM

PBIHOK, TO MEIHMAHHBIA KPEIWUTHBIN CIIP3.I (CrSpread) pacCUMTHIBACTCI HAa OCHOBAaHHM BBIOPAaHHBIX
DOHJIOM aHAJOTUYHBIX JIOJITOBBIX IIEHHBIX Oymar, aisi KOTOpeIx Ha mgary pacdera CUA (wiun B
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NpeAbIIYIINI TOProBeIii JIeHb, ecnu fnara onpeneneHnss CUA sBisieTcsi HE TOProBBIM JTHEM) €CTh LIEHBI
BGN, BVAL (Score pasen miu Boime 6) uian HKO AO HP/I.

HonroBast ueHHass Oymara NpH3HAaeTCs aHAJOroM JUId Lejledl OLEHKH B Clydae, eciH
OJJHOBPEMEHHO COOMIOJAI0TCA CIECAYIOIINE YCIOBUS:

1. BaJIFOTa OOpAIIICHUS aHAJIOTa COBIAMIACT C BATIOTON OOpAICHUS OIICHUBACMOMN TOJITOBOM
[IEHHOH Oymaru;
2. JOpalysi aHajora OTKJIOHSETCS OT 3HAYEHMs JIOpali OLEHUBAEMOW JOJITOBOM LIECHHOH

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

3. aHAJIOT OTHOCHUTCS K TOH ’k€ PEeUTHHIOBOM IPYIIE YTO M OLIEHMBAaeMas 0JIroBasi LieHHAs
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
HeHHass Oymara, a B ciydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH W CTPaHOW PUCKAa SYMHUTEHTa/KOHEYHOTO 3aeMIIMKa (110 JaHHBIM cucteMbl cbonds.ru)
asisgercs Poceus.

HJoarosasi uennast 6ymara mMo:xkeT ObITb OTHECeHa K OJIHOI M3 YeTbIpeX PeldTHHIOBbIX IPYII
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMMHAJA), & CIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM IMOPYUIHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmMUMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN pedTHHT. ECiii NOpy4nTeNnbCTBO 1O BBITYCKY J0JTOBOM LIEHHOW Oymaru obecrieuuBaeT
UCIIOJIHEHUE 00s3aTeNbCTB B MOJIHOM 00bEME W (WIIM) TapaHTHs BbIAaHA HAa CyMMY HOMHHAJIBHOMN
CTOMMOCTH U IIPOLICHTOB 110 TAaKUM JIOJITOBBIM LIEHHBIM Oymaram, To BhIOMpaeTcs HanboJjiee akTyabHbIA Ha
JlaTy OLIEHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nmopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexayHapoaHas rpymnmna
HIKAJIa HKaJa HKaJa
Baal BBB+ BBB+ PeliTuHroBasn
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpymmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

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

Jns menedl HacTosmel METOIMKH BBIACISIOTCS CIEIYIONE AarperipoBaHHbIE CEKTOPBI
IKOHOMUKH:

. (hMHAHCOBBIHN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
. KOPIIOPaTUBHBIA CEKTOD;

. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

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

CrSpread; = YTM; —1;
rae,
YT M; — noxoanocts k noramenuto/oQepre i-oro aHajiora 1o 1eHe 3aKPhITHS;
T; — Oe3pucKoBasi CTaBKa B COOTBETCTBHU ¢ IIpunoxenuem 1;
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MeauaHHbIi KPEOUTHBIN CIIP3.1 pacCUUThIBaeTCs 3a nociennrue 20 TOproBuIX AHEH HA OCHOBAaHUU
MOJIYYEHHBIX KPEOUTHBIX CIpeNoB aHaioroB. [Ipu pacuere 3HAUCHHMS] MEAMAHHOTO KPEIUTHOIO CIIpeaa
IIPOMEXYTOUHBIE OKPYIJVIEHUS 3HAUEHUH C rSpreadi HE IPOM3BOIATCS, PE3yIbTAT pacucTa OKPYTIACTCS
0 TIPaBUJIaM MaTeMaTHYECKOTO OKPYTIJIEHHS ¢ TOYHOCTEIO JI0 2 3HAKOB ITOCIIE 3aIIATOMH.

Jns eBpooOnuranuii, HOMHHAPOBAHHBIX B PYyOIIAX, MCHONB3yeTcs 0e3 M3MEHEHWH MOJETb UIA
OIIGHKH CTOMMOCTH POCCHHCKHX OOJHTranuii Ha 2 ypoBHE.
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Ipuio:xkenue 2b. [lopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTAIlUM €
HeomnpeieJeHHbIM KyNIOHOM H/UJIH HOMMHAJIOM B OyaylIeM B cJiy4ae OTCYTCTBHUS
ueHbl 1 ypoBust uiu ued HPJJ

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

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

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

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

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

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

YCJIOBUSIMH BBITYCKa.

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

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

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

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

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

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

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBJICHHBIMH B IaTy WX ITyOIHKAIMH ",

JI7Is OJITOBBIX IEHHBIX OyMar, M0 KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO
JI0JITa, HO BEJMYMHBI MOTAIIAEMOT0 OCHOBHOTO JIOJITAa HE OMpEIEIEHBI Ha BECH CPOK OOPAIIEHHUSs, CyMMBI
Oy/IylMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJIa Ha JIaTy Pacyera,
ONPEENEHHOTO ¢ YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAllIEHHS.

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

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

Jlnst TOArOBBIX IIEHHBIX OyMar ¢ HHISKCHPYEMbIM HOMHHAJIOM, €CIM B PACYeT BETHMYHHBI
HOMHHAJIA BKJIFOUYCHBI IEPEMEHHbIC, 3HAUEHHE KOTOPBIX HE 3aBHCUT OT PEIICHUS] IMUTEHTA, U TIPH STOM He
NpeIyCMOTPEHA €ro aMOpTH3alMsi, HOMHHAIIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaxJI0ro
JCHEXHOI'O IMOTOKA UCXO0A4A U3 HOMHHAIBbHOM CTOMMOCTH Ha Jaty OIpeaACICHUA CHpaBeI[HHBOﬁ CTOHUMOCTH,
CpOKa 10 JaThbl JCHEKHOTO MOTOKA U MPOTHO3HOI'O0 3HAYCHUA I/IH(bJ'IHHI/II/I JJI1 COOTBETCTBYIOIIETO II€pUOaa
o gopmyre:

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

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

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

12 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/H\/’[ C UHJACKCUPYEMBIM HOMI/IHB..]'[OM) BBITIOJTHACTCA pacqé'r WHBIX n0Ka3aTenel7[,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

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

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

rze:

HOMHWHAJ UH',, - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3ALUU - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 33 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MEIICHUs BBIMYCKa (HE BKIIOYAs YaCTHYHOE MOTAIICHHE OCHOBHOTO
JI0JIra B COCTaBE JICHS)KHOTO MOTOKA N);

HOMUHAJI UH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
pacCUUTaHHOE Ha JaTy COOTBETCTBYIOIETO JCHE)KHOrO TIOTOKa MO ¢opMmyrne 0e3 yuera
YAaCTMYHOTO TIOTAIEHHs OCHOBHOTO JIOJiITa C JaThl pa3MEIIeHUs BbIIycka (C y4eToM
HMHJIEKCUPOBAHUS BEJIMUUHBI HOMUHAJIA, YCTAHOBJIEHHOM Ha JIaTy pa3MeIleHuUs BBITYCKa);

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

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

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

rme:

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

HOMUHAJ UH,, - BenmumHa HOMHHanma Oe3 ydeTa ero aMoOpTH3alMd - 3HAuYCHHE,
pacCUMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [CHEKHOrO IIOTOKa Mo ¢opMmyine 0e3 yuera
YAaCTHUYHOTO TIOTAIICHUsT OCHOBHOIO JIOJTa C JaThl pa3MEUIeHHsI BBIMyCKa (T.€. TOJIBKO C Y4€TOM
HMHJIEKCUPOBAHUS BETMUMHBI HOMUHAJIA, YCTAHOBJICHHON Ha ATy pa3MeIleHHUs BBIMYCKa);

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

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

Omnpenenenue BMeHeHHON UHIISALUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpebimaer 2023 rox (roa moramieHus BBITyCKa
O®3 52001RMFS), B xadecTBe Nporuo3a UHQIALUM HCIIONb3YETCsl 3HAYEHHE «BMEHEHHOW» WMH(ISINN
1 Beimycka O3 52001 RMFS, paccunranHoe no ¢opmyne kak pasHuma mexay Craskoit KB/l B Touke,
COOTBETCTBYIOIIEH CPOKy 10 morameHus Beimycka OD3 52001 RMFS, u cpenHeB3BemIEHHOM TOXOTHOCTHIO
K MOTAIICHHUIO 3TOTO K€ BBITyCKa:

INFg3023 = KB/l52001 — YT Ms2001,

Jns BcexX MepHoNOB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
Ka4yecTBe NMPOTHO3a MHQIISAIMN UCTIONB3yeTCs 3HAYeHHE, pacCUUTaHHOe Mo (opMyre, UCXOsT U3 3HAYCHUH
«BMeHeHHO» nHQIsun BeimyckoB O®3 52001RMFS u 52002RMFS:

tsz002~ts2001 (1 + INFS2028/100)t52002

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

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

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

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

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

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

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

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

ts,003 - B3HAUYGHHE CPEJHEB3BEIICHHOTO CpPOKa O IIOTAlIeHUs BBITYCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

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

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

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

1.1. Meroapt mporno3za HIII, yka3aHHble HHUXKe, NPUMEHSITCA B

HepapXu4ecKoM MOpsIKe.

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

Jlns mepuonoB, JaTa Hadala KOTOPBIX HE MPEBBIIIAET JaTy MOTalleHus Onmpkaliiero mo jgate
Belltycka O®3 — 3HaueHHWE «BMEHEHHOI» HWHMIAMMHM JUIS COOTBETCTBYIOUIErO OJIDKAWIIero Io are
noramenus Beimycka O®3, paccuntanHoe kak pazHuua Mexay CraBkoit KB/l B Touke, COOTBETCTBYIOIIEH
cpoky no noramenus Bbimycka O®3, W CpenHEB3BEHICHHONW JOXOJHOCTBIO K IIOTAlIEHUIO 3TOrO JKE
BBIITyCKa.

JUis meprofoB, HaXOAALIMXCS B MPOMEKYTKE MEXKIY JaTaMH IOTalleHHusl OBYX COCEJHHX IO
naram BbiyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISALIMN
COOTBETCTBYIOIINX COCETHUX BBIITyCKOB.

ITopsinox pacuera BMeHeHHO MHQJISINUN OIIMCAH BhIIIIE.

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

1.12. Tlpu Hammyum mporuoza MDOP 1o 06a30BOMY I[OKa3aTeii0, HCIOIB3YEMOMY IS
ompeneNeHus] BeNUUMHBl KymnoHa (Hampumep, WIILI), BeaWYMHBI KYIIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccuuThIBalOTCS HA OCHOBAaHMHU JaHHBIX NporHo3a MOP. Ecnu npornos MOP umeercs ne
Ha BECh IIEPUO/], TO OCTaBIINECS KYIOHBI ONPEACISIOTCA 0 METOAaM, YKa3aHHBIM HHXKE.

1.1.3. IIpu Hammuum XOTs OBl OJHOTO BBIMYCKA AHAIOTHYHBIX oOJMramui (cpok, o0beM
BBIITYCKA) TOTO K€ AMUTEHTA, 110 KOTOPHIM HA JIaTy OLIEHKU €CTh 1IeHa aKTUBHOT'O PhIHKA, CTaBKa KYNOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPENEICHHBIX M3 aHAJOIMYHBIX oOnuramuil. B memsx pacdera
BEJIMUMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHUMAIOTCS pPaBHBIMH Ha BECh
HEOIPEeNeNEHHbI OCTAaBIIMICA 10 NOTamleHHWs Nepuoj (Kak Uil OICHWBaeMod Oymaru, Tak W Jis
aHanoros). B cmyuae Hanmmums Oojiee OMHOTO BBIMYCKa AHAJOTMYHBIX OOJHMTamMid TOTO K€ SMHTEHTA
(onMHAKOBBIH CPOK M 00BEM), MO KOTOPHIM Ha JaTy OLEHKH €CTh IleHa aKTHBHOTO PBIHKA, U pacdera
BEJIMYMHBI KYIIOHOB CTaBKa KyIOHA MPHUHUMAETCS PaBHOM CpelHEH CTaBKe KYMOHOB, OINPEACICHHBIX U3
TaKMX BBIMYCKOB. AHAJIOTH BBIOMpAlOTCS Ha ycMoTpeHune YK (9kcmepTHOe cyxaenue), mpu 3ToM YK
nrdopmupyer Crenuaau3upoOBaHHBIA JETO3UTApUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJUralusX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI aKTHBHOI'O pbIHKa JUIsl aHAJIOTHMYHBIX OOJIMTralMid TOTO >Ke
SMUTEHTA HUCHOJB3YyeTCd IMOAXOJ COXpaHeHWsl KpeauTHoro cmpizaa. Ha ycmorpenne YK mns moucka
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HEM3BECTHOTO KyrnoHa YK MOKeT onpeienuTh aHaJlOTHYHbIe OOJIHUTaliy ApYroro 3MUTEHTa, IIpH 3ToM YK
nrdopmupyer Crequaiu3upoBaHHBINA AENO3UTapUi 00 aHAJOTMYHBIX OOJNHMralMsAX Ha JaTy OLEHKH HE
MO3/THEE CIIEAYIOIEro pabovero JHs.

1.1.4.1. Ecv 1ieHa akTUBHOTO PBIHKA O JAHHOW OOJIMTallMy MOIJa ObITh ompeseneHa He Oosee
geM | (ouH) MecsI| Ha3aj, TO Ha KaX/bIi JEHb C ONpeesiieMOl IEHON pacCUMTHIBACTCS Pa3HUIA CTaBOK
MEXIy TOXOMHOCTHIO K TMOTAIICHHWIO IO MaHHOHN obmuwrammu u craBkoil B G-kpuBoit mo O®D3 Ha cpok,
paBHBIH Mopanyy obauranuu. Crpaa onpeaenseTcs Kak cpeHee 3HaUCHNE MEXKAY STUMU pasHUIaMu. s
pacueTa BEIMYMHBI HEHU3BECTHBIX KYINOHOB CTaBKa KyIOHOB IIPHHUMAETCS DPABHOM CTaBKe, AaloUiel
JIOXOITHOCTB, paBHYIO (r+Spread) Ha maTy OneHKH, T/€:

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

1.1.4.2. Ecnu 1ieHa aKTHMBHOTO pBIHKAa OOJMranuy He Morjia ObITh ompezaesieHa He Oonee uem 1
MecsIIl Ha3aj, TO B Ka4eCTBE KPEJUTHOTO CIp3/Aa MPUHUMAETCS YCPEIHEHHBIH KPEeIUTHBIN CIp3IA 32 OIUH
Mecsal He Oojee 4yeM O TpeM JApYrUM OOJIMralusM TOTO JK€ SMHTEHTa ¢ Haubolsiee ONM3KMMH K
olleHUBaeMoMy AropanusaMu. KpeautHstit cripa paccuuTbIBaeTcs aHanoruyHo 1. 1.1.4.1.

1.1.4.3. Ecnii 5SMUTEHT HE UMEET IPYTUX OOIUrannii, IMEIOInX IIeHy aKTHBHOTO PhIHKA B TCUCHHUE
NpeIbIAYIIero Mecslla, TO JUIS OLIEHKH HEW3BECTHBIX KYNOHOB MPHUMEHSAETCS IOIXON «3IICIOHOBY
KPEIUTHOTO PUCKA MO PEHTHHTY SMHUTEHTA. [ pacdeTa BEIMYHMHBI HEM3BECTHBIX KYITOHOB MPUMEHSAETCS
(opMyna TpUBEAEHHONH CTOMMOCTH, B KOoTOpoil meHa (PV) mpuHmMaeTcst paBHOW Ommkaifmeil IeHe,
OTIpEZIETICHHOI 10 IIeHe aKTUBHOTO PHIHKA HAa MHTepBasie He Ooiee, yeM | (OAMH) MecsI] ¢ aThl OLCHKH.
Ecmu Tako#l IieHBI HET, TO B KQYECTBE LIEHBI IPUMEHSETCS CIIPABEAINBAsl CTOMMOCTh Ha MPEIIECTBYIOIIYIO
JaTy. B xadecTBe CTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh MO COOTBETCTBYIOILEMY HHAEKCY
obnuranuii, COOTBETCTBYIOLIEMY PEHTHHIOBOM TPYyIIE, K KOTOPO OTHOCUTCS OlieHWBaeMas OOIUTalus:

B 3aBHCHMMOCTH OT KPEOUTHOTO PEHTHHra y BBIMYCKa JIOJrOBOM IEHHON Oymaru (KpeIuTHBIH
pPEeUTHHT B BallOTe HOMHHAJa), a B ClIydae €ro OTCYTCTBHA - PEHTHHIa SMHUTEHTa WM MHOPYUHUTEIs
(rapanTa) AOJNTOBOI 1IEHHOM OyMarH, J0IroBas IeHHas OymMara MOXeT ObITh OTHECCHA K OJTHON M3 YETHIPEX
peUTHHTOBBIX Tpynm. [Ipy HanW4YMU HECKONBKHUX PEHTHHIOB, BHIOMpAcTCs HAUOOJBLIMKA M3 WMEIOLINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHIOB. ECIM MOpPYYHTENHCTBO 1O BBHITYCKY JOJTOBOM LIEHHOW Oymaru
obecrieynBaeT WCIOJHEHNE O00S3aTEIbCTB B IOJHOM O0BEME M (WIM) TapaHTHS BbIJaHA Ha CYMMY
HOMHHQJIPHOH CTOMMOCTH M IIPOLEHTOB IO TAaKWM JOJITOBBIM LEHHBIM Oymaram, TO BBIOMpaeTcs
HanOONBIINI M3 MMEIOIUXCS aKTyaJdbHBIX KPEAWTHBIX PEHTHHIOB BBHITyCKa JOJITOBOM IIEHHOH Oymaru u
nopy4urens (rapaHTa).

Moody's S&P Fitch
AKPA 3ch)r:>pT Mexnynapoanasi | Mexnynapoanasi | MexayHapoaHast Pey;;y;’}:;[o:aﬂ
mKaja IKaaa Kaasa
Baal u Bpile BBB+ u BblIE BBB+ u BblIe
Baa2 BBB BBB Pef;;‘:;;";a"
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “;l'f‘:: : Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunrosas
A(RU) ruA+ Ba2 BB BB rpymma I1
ruA,
A-RU), ruA-, Ba3 BB- BB-
BBB+(RU) 'UBBB+
SSS(?R%)) ruBBB B1 B+ B+
ruBBB-, PeliTuHroBast
BB+(RU) ruBB+ B2 B B rpymna III
BB(RU) ruBB B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET Piﬁ;zz?ﬁ?ﬁ

CooTBeTcTBUE DPEUTHHIOB IE€pECMAaTpUBAETCS B 3aBUCUMOCTH OT HW3MEHEHHs pelThHra
Poccuiickoit ®enepanuu, MNPUCBOCHHOTO POCCUWCKUM PEUTHUHIOBBIM AareHTCTBOM IO HAIMOHAJIBHOM
PEUTHHTOBOM TIKae W (MIM) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM 110 MEXITYHAPOIHON PEHTHHTOBOM
mkane. [Tpu mepecMoTpe COOTBETCTBUS PEHTHHIOB BHOCATCS M3MeHeHus B [Ipasua onpeneneuus CHA.
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e Peiftunrosas rpynmna |
WHaekc kopriopatuBHbiX obmuramuii (1-3 roaa, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pelitunrosas rpynmna II
Wunekc kopriopatnBHbIX obmmmraiwmii (1-3 romga, BB- <peiitin < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynmna I11
Wunexc kopriopatuBHbIX obmuramnuit (1-3 roxa, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

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

1.1.5.Ecnmn >MHUTEHT HE MMEET peiTHHra, TO HCIOIB3YEeTCs IMOAXO0J «PEUTHHIa IO
JOXOZHOCTH». Ui ATOr0 Ha MOCIEIHIOK JaTy, Ha KOTOPYIO MMEETCs IeHAa aKTHBHOTO PBIHKA
(vmm Ha fmaTy OmIpeAeNeHHs IOCIEIHEr0 KyNOHa WM IociefHed ogepTsl), ompenemsercs
HauOosee OIM3KUI MO JOXOMHOCTH HMHAEKC OONUrarui, 0OJUranus B JalbHEHIIIEM CUUTACTCS
[IPUHAJUIEKAIIECH K 3TOM KaTeropuu peUTUHIOB. J{JI pacueTa BEIMYUHbI HEU3BECTHBIX KYIIOHOB
npumeHsiercs: GopMmylia NPUBEICHHOW CTOMMOCTH, B KoTopoii ieHa (PV) npuHuMaeTcs paBHOM
Omkaiiiiel 1eHe, onpeAeeHHON Mo IeHe aKTMBHOTO phIHKA Ha MHTEpBaje He Oonee, yem |
(omuH) Mecsn ¢ gaTel ouneHKU. Eciu Takoi IIeHBI HET, TO B KadyecTBE IIEHBI IPUMEHSeTCA
CIIPAaBENIMBasl CTOMMOCTbh Ha IPEIIIECCTBYIONIYIO AaTy. B kauecTBe CTaBKU JUCKOHTUPOBAHMS
UCTIONB3YEeTCsl JOXOAHOCTh IO COOTBETCTBYIOIIEMY HMHIAEKCY OOJIHMIanuif, COOTBETCTBYIOLMIEMY
PEHTHHTOBOH IpyIIIe, K KOTOPOH OTHOCHUTCS OIIEHMBaeMast OOIUramusl.

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

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

TOJLKO B cJydae, ecJdd ONUCAHHLIN TNOPSAJOK oONpeJeJeHUs KYNOHA B MeTOIUKe

COOTBETCTBYET IMHCCHOHHBIM 1OKYMEHTaM).

a) B cootBercTBHU C YCJIOBUSAMU BBIITYCKAa pPAaCCUYUTBIBACTCA IIPOTHO3HAA AdaTa ONPECIACIICHUA
CTaBKH ISl i-O0r0 KYTNOHHOTO NEPUOAA (dyyp)-

b) Ha ocHOBe HaHHBIX 3MHCCHOHHBIX JIOKYMEHTOB ompeneisercs (opBapiHas aaTa il i-ro
KYHOHHOT'O TIepHoAa:

datefl- = den + d,:
rjae:
dater; — QopsapaHas jaTa, HCHOJNB3yeMas Il ONPEJENEHHS IIPOTHO3HOM
CTaBKH 1-TO KyIOHa;
d\yn — AaTa ONpE/IETEHUs KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C IL.1;
d; — cpox mis G-curve B rojax, UCIOJIb3YEMBIN I ONMPEICICHUS CTaBKH 1-I'0
KYITIOHHOTO TIEPHO/Ia B COOTBETCTBUH C YCIOBUSMH BEITycKa (hopBapgHast TOUKA.
C) Jlyst i-ro KyIOHHOTO TIEpHUOa pacCUnThIBaeTCs (hOpPBApIHBINA CPOK JUIS ONpeesieHns Kymona (t;,
B TOJlaX) Ha JIaTy OICHKHU:

_ dyyn — date
b= 365
rme:
t; — dopBapaHBIi cpok IS ompeaeneHHs KymoHa (B KadecTBe Oasbl

pacdera UCTIONb3yeTcs 365 aHei);
dyn — JaTa OnpeeCHHs KyIIOHa, PACCYNTAHHAS B COOTBETCTBHH C I1. 1
Kyn
date — nara OLEHKHU.
d) ®opsapaHoe 3HaueHue cTaBku (f;) I i-ro KYNOHHOTO MEPHO/IA OPENENAETCS 110 HOpMYyIIE:
1

1
_ (1+gﬁ)ti+di i

fi= a+6pti -1

rac:
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fi — dopBapaHOE 3HAUCHUE CTABKH i-T'O JIEHEKHOT'O MOTOKA;

Jfi — 3HadeHWe CmoToBoW G-KpHBOW Ha [1aTy ONEHKH Ha CPOKE,
cooTBeTcTBYIOMIEH B popBapaHoii nate (dates; — date);

t; - hopBapaHBI CPOK IS OTIPENENCHNUS 1-T0 KYIOHHOTO NIEpUoa B ToJax
(B xauecTBe 0a3BI pacdeTa HCMONB3yeTCs 365 nHel);

d; — cpok s G-curve B rofiax, UCIIONIb3YEMBbIH ISl OIpeIeNICHNs] CTaBKH i-
ro KYyNOHHOTO nepuoaa; (hopBapaHas ToUKa);

G; — 3Ha4enne G-KpHBOH B IPOLIEHTAX, ONPENETEHHOE Ha ATy (dyyy)-

€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C

YCIIOBUSIMHU BBIITYyCKa.

1.3.  Jlast 1oAroBBIX HHCTPYMEHTOB, NJIATE:KU M0 KOTOPBIM 3aBHCAT OT 3HAYEHMIT
RUONIA s mporHo3upoBaHusi OyIylIMX CTAaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHOU
KpUBOii, moiydeHHOil Ha ocHoBe cBomoB Ha RUONIA (mo mannsiM Bloomberg). lanubie
MPOTHO3HBIE 3HAUCHUSI OOHOBJIAIOTCS eXelHeBHO. [Ipu OTCYTCTBUM J0CTyna K AaHHBIM HPOTHO3
CTaBKH OCYLIECTBIISIETCS HAa OCHOBAaHUHM METOJOB IIPOTHO3MPOBAHUS B COOTBETCTBHU C
9KCIEPTHBHIM (MOTHBUPOBAHHBIM) CY)KICHHUEM Y IIPABIISIONIEH KOMITaHHH.

1.4. IlporHo3upoBaHHMe MPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MepPeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C ITOJXOJaMH,
omucaHHpiMK B 1. 1.1.2 —1.1.4,

2. Ilo amumenmy/obnuzayuu nPOUCXo0ulo pe3Koe usmMeHeHue KpeOumHozo Kaiecmad.
2.1. Ecnu mpousonuio yiydiieHWEe KPEAMTHOTO KauecTBa B CIEICTBUM IOKYITKH
OMHUTEHTA KOMIIAaHUEH ¢ OONbLIeH KPeIUTOCIIOCOOHOCThIO (00Jiee BBICOKMM PEUTHHIOM), TO TIPH
OIIpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOpSJIKE, OMMMCAHHOM B M. 1, B KadecTBE aHAJIOTHYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHUH-TIOKYTIaTels.

2.2. Ecnu mpouw3oluo yXyIIICHHE KPEAWTHOTO KadecTBa (CHW)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IIHMKT, 3HAYMMbIEC IPETCH3UH KOHTPAreHTOB WIIM FOCYIapCTBEHHBIX OPTaHOB
U T.IL), TO ONpPEACNAIOTCS AHAIOTHYHBIC CHTYallMH C JPYTHMH OMHUTCHTAaMH B IIpouuioM. B
KadecTBe 0asbl Uil ONMpeNeNieHUs] JOXOAHOCTH JUIsl pacyeTa BEIMYMHBI HEM3BECTHBIX KYIOHOB
UCIIONIB3YETCsl OTHOCHTEIBHBIA POCT CIIp3Jia MOABEPrHYBILETOCS CTPECCY AIMUTEHTA B MPOLLIOM,
YMHOXKEHHBI Ha KPEIUTHBIH CIIP3.I OLIEHHBAEMOT0 IMUTEHTA IO MOMEHTA CTPECCOBOI'O COOBITHSL.
OTHOCHTEIBHBIN POCT CIIpP3/a PACCUUTHIBAETCS KaK OTHOIICHHE CpedaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOI'0 COOBITHS K CIIPIAY JI0 CTPECCOBOro coObITHA. [Ipu 3TOM B TeueHHH
YKa3aHHBIX JECATU THEH JOHKHO OBITh HE MeHee S5 (IATH) JHEH, Ha KOTOpbhIe MO pe3yjbTaTaM
TOPTOB €CThb HEHbI, UCIIOJB3YEMBIC [JId OIICHKN Ha aKTUBHOM PBLIHKE. B CJiydga€ €CJIu TaKux I[Heﬁ
MeHee IISITH, TO JJIsl pacdeTa OTHOCHTENILHOTO CIP3/ia UCIONB3YIOTCS IEPBbIC TAKKE MAThH THEH.

2.3. Peskoe m3MencHue KPEAUTHOI'0 Ka4eCTBA MOKET IMPU3HABATHCA B CICAYIOIINUX
Clry4dasax (BKJ'I}O‘Iaﬂ, HO HEC OFpaHI/I‘II/IBaﬂCB)Z

. CHIKeHNe/pocT peHTHHTA BBIITYCKa/SMHUTCHTA;

. [MpnoOperenne sMuTeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KpEIUTHBIM
KagecTBOM (0oJiee BRICOKMM/HU3KUM PEHTHHIOM);

o BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIMCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HaYNTEIbHBIEC IPETEH3UN KOHTPAreHTOB WIN TOCY/IapCTBEHHBIX OPTaHOB.
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Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BHITOJHOI0 PHIHKA /ISl IEHHOH Oymaru

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

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

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

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

6) Esponekct Amcrepmam (Euronext Amsterdam);

7) Esponekc Bproccens (Euronext Brussels);

8) Esponekcr [Mapmx (Euronext Paris);

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

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

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

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

13) Jlrokcembyprekas dougoBas oupska (Luxembourg Stock Exchange);

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

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

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

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

19) Cunramypckas donmoBas dupixa (Singapore Exchange);

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

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

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

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

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

26) Illseiinapckas honmopas cupxa IcAitDke (SIX Swiss Exchange);

53



Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

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

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

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HacTyIUIeHHs edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

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

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

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

— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

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

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

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

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

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

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

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

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelitunrosoe Arentcrso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Oxcnept PAy)

— Standard & Poor's

— Fitch Ratings

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

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

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

Jlist onepanuoHHOMN 3310JKEHHOCTH TUCKOHTUPOBAHUE MOXKET HE IPOBOAUTHCSL.
Jdnst npouynx BUAOB aKTHBOB 0€3 NPU3HAKOB OOECLEHEHHs CIpaBeAJIMBas CTOUMOCTb
paccuunThIBaeTCs 10 cienyromei Gopmye:
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N
Py
PV, = ZW « (1= PD(Dn) * LGD)
n=

rae

PVgey — clipaBeuinBasi CTOUMOCTH 00ECIEHEHHOTO aKTHBa (00s3aTelIbCTBA);

N - KOMMYeCTBO JIEHEKHBIX MOTOKOB IO JaThl MOTAIICHHS aKTHBa (00s3aTelhCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

Pn - CyMMa n-oro A€HCKHOI'0 MOTOKa (HpOHeHTLI 1 OCHOBHAas CyMMa);
n- HOpS[HKOBLIﬁ HOMECP ACHCIKHOI'O IMOTOKA, HAYWHAs C AaThl ONPEACICHUSA CI{A,

N - konmuecTBO AHEH oT Aathl onpeneneHnss CHA 10 natel n-oro AEHEKHOTO MOTOKA;
I'n¢f) - Oe3puckoBas CTaBKa IWCKOHTHPOBAHMSA B INPOLEHTaX ToAoBbIX. Jlus poccuickux
KOHTPareHToB Hcroib3yercs 3HadeHne craBku KB/l MockoBckoil Oupyku Ha AaTy pacdera CIpaBeaTuBON

CTOMMOCTH  C  y4eTOM  CpOKa 0  TOralleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHAsh C TOYHOCTBIO A0 [BYX 3HAKOB mocie 3amsatoit. s
3aJJOJDKEHHOCTH CO CPOKOM JIO IOTAlIeHUs, He MpeBbIaronmM | kaneHnapHoiii 1ens — ctabka RUONIA

(http://ruonia.ru/). JIns MHOCTPAHHBIX KOHTPAreHTOB HCIOJB3yeTCsl OE3pPHCKOBAs CTaBKa JOXOIHOCTH B
cootBeTcTBUM ¢ [Ipunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
Teuenue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUHU Je(OITa, TOPSIOK OMPEACIICHIsI KOTOPOi YCTAaHOBJICH
B HACTOSIIEM TIPHIIOKCHHUH.

LGD (Loss Given Default, nmotepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEAUTHOMY PHCKY, KOTOPasi MOXKET ObITh ITOTEPsIHA B cydyae Ae(oiTa KOHTPareHTa.

2. Ouenka aktuBoB. O6eciieHenue 0e3 gedora.
[Ipyu BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCUCHEHHIO, B TOM 4YHMCIE MpU (PaKTUUECKOH MPOCPOUKE
00513aTENBCTB KOHTPAreHTOM (JJIsl HEOTIEPA[HOHHON IeOUTOPCKON 33I0KEHHOCTH, 3aiiMOB BBIAAHHBIX - C
JIaThl HACTYIUICHHUS CPOKa HCIOIHEHHs O0sA3aTeNbCTB KOHTPATCHTOM, JUIS OINEPAIllMOHHON JIeOMTOPCKOi
3a3JJOJDKEHHOCTH — CO JIHS, CICAYIOIIEro 3a JOMYCTUMBIM CPOKOM HApYIICHHS YCIOBHI HCIOIHEHHS
00s13aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ IlpuimokeHnem 5), chopaBemiuBas CTOMMOCTb
PacCYUTHIBACTCS 10 Cleayrolei Gpopmyie:

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

rae

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

N - KoMMuecTBO JEHEKHBIX MOTOKOB JO JAThl MOTANICHHUS akThBa (00S3aTEeNbCTBA), HAYUHAS C
natel onpeaenenus CHA;

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

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

N - xommuecTBO AHEH OT maTel ompeneneHus CUA 10 maTel n-oro JEHEXKHOTO MOTOKa; Jlims
MIPOCPOUEHHON YacTH 3al0/DKEHHOCTH B KadecTBe Dpn mpuHMMaercs 1 neHb, €CliM MOTHBHPOBAaHHBIM
CYXKJICHHEM HE YCTaHOBJIEH MHOW CPOK; JJIsl HEMPOCPOUSHHON 33/10JDKEHHOCTH KOHTpareHra ¢ Mpu3HaKamu
obeclieHeHNs B JIaTy HACTYIUICHUS] CPOKa MCIIOJIHEHHs 00s3aTenbeTB B KauecTBe Dn nmpuHuMaercs 1 neHs,
€CII MOTHBHPOBAHHBIM CY>K/IEHHEM HE YCTAaHOBJICH MHOM CPOK.

I'nefp) - Oe3pucKoBas CTaBka AMCKOHTMPOBaHWS B NPOLEHTAX TIOJOBbIX. Jlus poccuiicknx
KOHTPAreHTOB Ucroib3yeTcs 3HaueHue craBku KbJ] MockoBckoii Oupu Ha aTy pacdera CrpaBeJINBOI
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOralieHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MOCie 3amstoid. Jlist
33JI0JDKEHHOCTH CO CPOKOM /IO TIOTAIlIeHHUs], He TpeBbINIalonuM | KaneHnapHbii geHp - craBka RUONIA
(http://ruonia.ru/). Jlist KHOCTPAHHBIX KOHTPArE€HTOB MCIOJIB3YETCS OE3PUCKOBAs CTABKA B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOI KOHTPAreHT B
TeueHnne D(n) 1HeW MOXKeT OKa3aTbesl B COCTOSHUHM JiedoiiTa, MOPS/IOK ONpeesIeHNs] KOTOPOH yCTaHOBIIEH
B HACTOSIIEM NPHIIOKESHUH.

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

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

Pacuer BeposTHocTM Jnedonta AN 00ecHeHEHHOH 3a/10/LKEHHOCTH, He HaXxoaseilcss B
AedosITe NPU UCNOIb30BAHUM JAHHBIX PEHTHHIOBBIX ATCHTCTB.

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

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

rue:

t — cpok mpocpoukwy,

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

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

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

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

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

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

I[Ipu ompenmeneHnu oO0mEero oObeMa O0S3aTENBCTB, CPOKAa IMOTAMICHHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIAHUS PYKOBOJCTBYETCS CICAYIOIIIIM:

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

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

— Ecmu ycnoBus 3aKIFOUEHHOTO JTOTOBOpA IMPENIOaraioT eAMHOBPEMEHHOE NMpU3HAHKE B
cocraBe akTHBOB DOHMA 33T0DKEHHOCTH (HAIIPUMED, JOTOBOPHI KYIUTH-TIPOJAKH aKTHBOB) U IOTAIICHUE
3a/I0JUKEHHOCTH TPOM3BOIMTCS TPAHIIAMH B COOTBETCTBUHM € Trpad)MKOM, TO MOA OOHMM O0BEMOM
00s13aTENTLCTB KOHTPAareHTa MOHUMAeTCsl BCS HEMOTallleHHas CyMma JoJira, a CPOK HCUHUCTSETCS IO
HauOoJjiee paHHEH JaTe MoTameHus] TAKOTO JI0JTa, YCTAHOBICHHOHN JI0TOBOPOM.

3. Ouenka aktuoB. Cayuail gedodrra.
Jlis Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBeIINBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

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

TIe

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

N - KOJTMYECTBO JIEHEKHBIX MOTOKOB JO HAThI MOTAICHWs aKTHUBa (00sA3aTENbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;

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

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunWHAas ¢ 1aThl onpenenenus CUA;

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

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

(http://ruonia.ru/). st HHOCTPaHHBIX KOHTPAT€HTOB HUCIONB3yeTCsi GE3pHCKOBasi CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
tTeuenne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HacTosLIeM MpwiIokeHWU. Jlias akTuBOB B ciydae jedonrta 3HayeHue mokaszarens PD mpunumaercs
paBHbM 100%.

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

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

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

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

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

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

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

3. HOpﬂHOK onpeaecJeHus BCJIMYUHBI KPEAUTHBIX yﬁbITKOB

Jlnst meneit KOPPEeKTUPOBKUM Ha KPEIUTHBIM PUCK KOHTpareHTa YIpaBisiomas KOMIIAHUS HCIIOJIb3YeT
clefyromue noaxoasl k onpenencunio PD, LGD u BelWYMHBI KPEAUTHBIX YOBITKOB (B COOTBETCTBHHU C TOPSIKOM,
omnpeJeneHHbIM B 11. 2 paszaena Il Hacrosimux [IpaBu):

— Ha ocHoBaHMHM MyOJIMYHBIX CTaTUCTHYECKUX JAHHBIX 1O BEpOSATHOCTSIM nedonra (PD) u
norepsim B ciryuae nedonra (LGD) ogHoro u3 peitunroBbix areHTcTB Moody’s Investors
Service, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
arentcTBo RAEX («Okcnepr PAy), Fitch Ratings, S&P Global Ratings, my0nnkyembix
Ha calTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBAa B COCTaBE €KETOJHOTO OTYETA.
Ilo xoHTpareHTaMm, KOTOpHIM OBLI NPHUCBOEH BHYTPEHHMH PEUTHHT YIIpaBisouien
KOMITAaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE JaHHBIE MO BEPOSTHOCTIM
nedonta (PD) u norepsim B ciayuae nedonra (LGD) pelirunrosoro arenrcrsa Moody’s
Investors Service (a Takke ApYrux PEHTHHIOBBIX areHTCTB B MOPSJIKE YMEHBIICHUS

1 Ycrounux nmauueix (YOpasisiionias KOMIIAHUS HCTIOJNB3YeT MaHHbIE, OMyOJInKOBaHHbIe Ha mary ompenerenust CUA) - - Annual
default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 41. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1983-2022

rpada 1 — na ropuzonte 1 rox.

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

crpoka Sr. Unsecured Bank Loan

rpada 1983-2022. [Ipu stom LGD paccunthiBaercs kak: LGD = 1 — RR (recovery rate).

Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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npuoputera  Anamutudeckoe KpeautHoe — PeiftunroBoe  ArentctBo  (AKPA),
PeiitunroBoe arenrctBo RAEX («Dxkcemept PAy), Fitch Ratings, S&P Global Ratings);

— Ha  ocHoBaHMM  COOCTBEHHBIX  HAOJIOJAeMbIX  CTATHCTHYECKUX  JaHHBIX,
MOJATBEPKNAIOIINX CTEIIeHb OOeCHeHEeHUs! (BEMMYMHBI KPEOUTHBIX YOBITKOB), B
3aBHCUMOCTH OT CPOKa NMPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJAeMbIX K
MOJTYYCHHIO IEHEXKHBIX TOTOKOB.

4. Tlopsaaok ompeaesieHHs BeJUYHMHbI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI1
CTATHCTHKH YNPaBJsAOLeil KOMIAHUU

B cBomx pacuerax Ympapisiomas KOMIAHUS TPHIACP)KUBACTCS CIETYIOMNX OOIMIENpU3HAHHBIX
NPUHIHUIIOB cOOpa 1 00pabOTKN CTaTUCTUYECKOW HH(POPMAIHH:

— cTaTHCcTHYecKas nH(opManus J0JDKHA OBITh PEPE3CHTATUBHOM /IS KJIACCOB KPEIUTHBIX
TpeboBaHuil (IpyIIBI OJJHOPOJHBIX KPEIUTHBIX TPEOOBaHUIT), B OTHOIIEHHH KOTOPBIX OyIyT MPUMEHSTHCS
pe3yJbTaThl PACUETOB;

— pacder KOd(pUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ce0sl BEpOSTHOCTH Jedosra
(PD) u ypoBens noteps npu aedonre (LGD) u 1omkeH OCHOBHIBATHCS Ha MEPHOAE HAOIIOACHUH, KOTOPHIH
OXBATBHIBACT KAK MHHIMYM OJIFH TTOJIHBIH LIUKJI I€JIOBOH aKTHBHOCTH;

— ornpezenseMble YIpaBIAIOMEH KOMIAHUEH 3HAYECHUS BEPOSTHOCTH Ae(onTa TOIKHBI
COOTBETCTBOBATh (haKTHUECKON YACTOTE PEaM30BAHHBIX Ne(OJITOB NeONTOPOB/KOHTPAr€HTOB, a 3HAUYCHUS
YPOBHS TOTeph Ipu aedoire, ompexnensemble Ympasistomeid KommaHuel, NOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUCHHSM PEATbHBIX MOTEPH MPH Ae(OITE KOHTPATCHTOB.

Ha ocHOBe mOJy4eHHBIX pacyeToB, YIPaBJAioIlas KOMIIAHMSA pachnpeaenseTr (paHXHpYerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX  yOBITKOB W CPOKY IIPOCPOYEHHOI
3aJJOJDKCHHOCTH.

PyKOBOJCTBYSICH BBINICYKa3aHHBIMU NPUHIWNAMH, YTPAaBJsIONIas KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH uH(pOpManuu, HeoOXomumoil s pacyera Kod((UIMEHTOB KPEAMTHBIX YOBITKOB,
OCHOBaHHBIX Ha MoKa3atelsix BepostHocTu nedointa (PD) u ypoBHs noteps npu nedonre (LGD).

Pacuer k03¢ duiieHTOB KpeAUTHBIX YOBITKOB (00CCIIEHEHHST) OCHOBEIBACTCS Ha CTATHCTHYECKUX
JAHHBIX, MOITBEPXKIAIOIIUX CTENCHb OOECIIEHEHMS, B 3aBUCHMOCTH OT CPOKa IIPOCPOYKH, KPEAUTHOTO
KauyecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs JAECHEKHBIX ITOTOKOB, HCIIONB3YysS MaTPUYHBII
METOJI TPYIIUPOBKH KOHTPAreHTOB 10 CPOKAM 33/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYnpapnsiomeid KoMIaHHeH Ha OCHOBAaHMM HMEIOUIMXCS Yy HEe CTAaTHCTHYEeCKMX JaHHbBIX. OOmas
COBOKYITHOCTh KOHTPAreHTOB pasjielieHa Ha TPYINbl KOHTPAreHTOB MO CXOXXHM XapaKTepUCTHKaM
KPEIUTHOTO PHCKA:

— KOHTpareHT o0pa3oBaH OoJiee 3-X JieT Ha3aja U ycTaBHBIN kamurtan 6osee 100 Toic. pyo.
(0AHOBpEMEHHOE BBINIOJIHEHHUE YCIIOBUIA);

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

— ¢uznueckue ymma u UII.

Uctopruueckre ko3(h(GUIMEHTH KPEOUTHBIX YOBITKOB (OOCCIICHEHWsS) PAaCCUUTHIBAIOTCS ITyTEM
JIETICHNS] CyMMBI KPEIUTHBIX YOBITKOB, IO KaXKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOMIEH
TPYIBI IPOCPOUYKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCIIOJIB3YET METO KyMYJIITUBHOTO TIOCTPOEHUSI TPUMEHHUTEIBHO K KaXKA0H IpyIe IPOCPOUKH:

Y o(KpeauTHbIe YOBITKH 110 [ TPyIIIe KOHTPAareHTOB MPU CPOKE MPOCPOUYKH OT 1 10 n JHe)

Y.(06'beM IPOCPOUEHHOM 330/ KEHHOCTH 110 BCEM KOHTpPareHTaMm)

KoadduuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU IIPU3HAKOB 00ECIICHEHHS 10 (haKTHUECKOH
MPOCPOYKH (aKTUBBI 0€3 MPU3HAKOB 00ECIICHEHNs), pACCYMTAHHBIC HA OCHOBAHMH CTATUCTHUECKHUX JaHHBIX
Vnpasnsoneii komnaauu 3a 2018-2022rr.15:

I'pynmna 1e6buTOpOB/ KOHTPAreHTOB Kpenurnbie yobitkn (PD*LGD)
Jlebutop/koHTpareHT obpa3oBaH Ooiee 3-X JeT Ha3a/ M YCTaBHBIH

karuran Gonee Wi paser 100 Toic. py6. (OHOBPEMEHHOE BBINOJIHEHHE 13,34%

YCIIOBHIA)

JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a ]l M/WIN YCTaBHBIN 23,09%

kanran meree 100 Teic. pyo.

5 Ecrm CTOPOHOH II0 AOTOBOPY SBIIIOTCS [Ba M 0oJee KOHTPAreHTOB, MOMAJAIOMIUE B pa3Hble IPYIIILI JeOUTOPOB/KOHTPAreHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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dusnueckue nuna u UI1 33,22%

Koa¢durmeHTs! KpeMUTHBIX YOBITKOB TIPH (haKTHIECKOM mpocpouke (obeciieHenue 6e3 pedoira),
paccuuTaHHbIE HA OCHOBAHMM CTATMCTHYECKHUX JAaHHBIX Ynpasisiommeil komnanuu 3a 2018-2022rr.6:

*
Kpenutnsie yositku (PD*LGD), Kpenutasie yObITKH T —

i *
MPU IIPOCPOYEHHON (PD*LGD) npu cpoxe
o o PD*LGD) npu cpoke
3a7j0JKeHHOCTH 0T 1 10 30 nHeit MIPOCPOUEHHON ( ) pHcp
I'pymmma KOHTpareHToB IIPOCPOUCHHOH
3a/I0JDKEHHOCTH
. 3a10/DKeHHOCTH 0T 61 10 90
ot 31 1o 60 nuei -
JHeH

Kontparent o6pa3oBan 6oiee
3-X JIeT Ha3a/1 U YCTaBHbIH
KanuTan 6osiee wi pasen100 13,34% 16,87% 17,30%
ThIC. pyO. (OTHOBpPEMEHHOE
BBIIOJHEHUE YCIIOBHM)

Konrparent obpa3oBan MeHee

3-X JIeT Ha3a/ W/MIA YCTaBHBbIH 23,09% 25,65% 26,48%
kanutan Menee 100 Toic. pyo.
dusuueckue muna u UII 33,22% 40,90% 42,33%

KospduumeHTsl KpemuTHBIX YOBITKOB Iuisi ciydas nedoira, pacCUMTaHHbIE Ha OCHOBaHUU
CTAaTHCTHYECKHX TaHHbIX Yrpasistonied komnanuu 3a 2018-2022 rr.:

KpenutHble yobITKH KpenutHble yobITKH
(LGD) npu cpoke (LGD) nipu cpoke Kpenutnasie yositkn (LGD) npu cpoxe
I'pynna xoHTpareHToB MIPOCPOUCHHON MIPOCPOUCHHOMN MIPOCPOYEHHOMN 3aJI0JDKEHHOCTH CBBIIIE
3aJI0JDKEHHOCTH OT 91 3aJI0JbKeHHOCTH OT 181 365 nHel
10 180 nueit 110 365 nuelt
Konrparent o6pa3zoBan 6onee 3-
X JICT Ha3a/] ¥ yCTaBHBIIl KaluTal
Gonee umu paen 100 Tric. pyo. 17,99% 18,57% 18,67%
(0JHOBpEMEHHOE BBITIOJHEHUE
YCIIOBHIA)
Kontparent obpa3oBan MeHee 3-
X JIET Ha3a]l W/UJI YCTABHBIH 29,22% 29,80% 34,18%
karmras meree 100 Teic. pyo.
®usznueckue uma u I 43,34% 45,72% 47,15%

OCHOBBIBAsICH HA MMEIOLIMXCS CTATUCTUYECKUX JAHHBIX, YIIPABISIONAS KOMIIAHUS YCTAaHOBHJIA,
YTO B CiIy4ae, €ciM 3a/I0JDKEHHOCTh HE BO3BpalleHa B CPOK TPH KaJICHIApHBIX T'0Jla, TO BEPOSTHEE BCErO
Takasl 3a/I0JDKCHHOCTh He OyzeT BOo3BpalleHa M B Oojee IMO3THHMN CPOK M BEpOSTHOCTH €€ BO3Bpara 0e3
JIOTIOTHUTENBHBIX BIIOKEHWH 10 B3BICKAHWIO - MHHHMasbHA. [ TakoW 3aJJ0JDKEHHOCTH KpEIWTHBIE
yosiTku (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynmn KOHTPAareHToB.

KoahdunneHTs KpeAUTHBIX YOBITKOB MOJUIEKAT IEPECMOTPY Y IPABIISIONICH KOMITAaHUEH HE pexe
OJIHOTO pa3a B IroJl IyTeM BHECEHUs U3MEHEHU B HacTosuue [Ipasuia.

5. Tlopsaok onpenesieHUs1 peliTHHIa KOHTPareHTa

Hacrodmuii mopsigok CIyKUT JUIsl OLIEHKH KPEIUTHOTO pPHUCKA KOHTPAareHra, Mo KOTOPHIM
VYpasisitomias KOMIIAHUS ONpeAeauia peuTuHr. B kauecTBe pelTHHra KOHTpareHTa UCIOoIb3yeTCsI:

— aKTyajbHble Ha JaTy OLIEHKHM PEUTHHIM MPUCBOCHHBIE KOHTPAreHTY KpPEIUTHBIMU
PEHTUHIOBBIMM areHTCTBaMHU. Eciii KOHTpareHT MMeeT PEeHTHUHIU pa3HbIX YpOBHEH OT
HECKOJIbKUX PEUTHMHIOBBIX areHTCTB, TO JJsi LieJell OLIEHKM B KauecTBe pEeHUTHHra
KOHTpareHTa MIPUHUMAETCS HAaUMEHBIINH u3 TIPUCBOEHHBIX pEUTHHTOB
COOTBETCTBYIOIIMMHU PEHUTUHIOBBIMM areHTCTBAaMH C MIPUMEHEHHEM COOTBETCTBUS

YpOBHEH PeUTUHTOB 10 Tabnnile COOTBETCTBUS IIKAJI PEUTHHIOB!

BHyTpeHHsis
. Moody's S&P Fitch peiiTHHrOBast
PeiiTnHroBas AKPA JKcnepr voneas YK
rpynna PA
Me:xkayHapoaHasi lKajiaa
PeiitunroBast AAA(RU) ruAAA Baal BBB+ BBB+ BBB+

16 Eomm CTOPOHOH II0 JTOTOBOPY SIBISIIOTCS JBa M 0oJiee KOHTPAreHTOB, MOMNANAIONINE B Pa3HbIC IPYMIBI JeOUTOPOB/KOHTPAreHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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rpymna | Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), “I-r‘lfAAA* : Bal BB+ BB+ BB+
. AA-(RU)
Petituaronas
rpymma |l
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
Peiitunronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PelitHTOBas CCC, CC, CCC
rpymmna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CcC

— €CIM y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha OATy
OLICHKH, TO OIICHKAa PEHTHHIra KOHTpareHTa MHpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
PEUTHHIOBOM MOJENIN YIIPABJIAIOIIEH KOMIAHUU. BHYTpEHHUN PEUTUHT IPUCBAUBACTCA
[0 MEXIyHapOJIHOW IIKajJe COIJIACHO TaOiWile COOTBETCTBUS IIKANI PEHTHHIOB
(npuBeieHHOH BbIlE). BHYTpeHHMH PEHTHHT INepecMaTpUBAETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B roj, WM B cily4ae MOSBICHHS MH(POPMAIMU O 3HAYUTEILHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsS] KOHTpareHTa. CBeJEHUsT O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KaXa0My KOHTpareHTy-3aeMIUKY, MPEOCTABIIAIOTCS B
Crnenuani3upoBaHHBIA AEMO3UTApUI HE MO3/HEE AAaThl Ha4ada NPUMEHEHUS HACTOSALINX
[IpaBmn, a Takxke exeromHo He mo3gHee 31 mexabps Kaxnoro roma. B ciywae
MepecMOTpa BHYTPEHHErOo pPEHTHHIa, CBEJIEHHs O HEM NPEAOCTaBISIOTCI B
Crenman3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero mHs. [lo HOBEIM
KOHTpareHTaM-3aeéMILUKaM CBEICHUs O BHYTPEHHEM PEUTHHIE MPEOCTaBISIOTCA
Crnennani3upoBaHHOMY JEHO3UTAPHIO HE Mo3aHee 1 pabodero JHS ¢ JaThl NPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa ¥ MHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

IIpu mepBOHa4aIbHOM MPU3HAHUM 3aiiMa, aHaNU3 (PUHAHCOBOM OTYETHOCTH 3aeMINMKA H
MIPUCBOCHHE BHYTPEHHETO PEUTHMHra IPOBOAMTCS HAa OCHOBAaHMM IIOCIETHEH IOCTYHNHOH Ha MOMEHT
aHanu3a OyXraiaTepcKoi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIoTBEPKACHHS
BHYTPEHHETO PEHTHHTa IIPON3BOUTCS HA OCHOBAHHUH T'0JI0BOM OYXTraaTepCKOW OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHus mHpOpManmM O 3HAYMTEIHPHOM YXYIIICHHH (DUHAHCOBOTO ITOJIOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH W IEPECMOTP/TIOATBEP)KACHHE BHYTPEHHETO peHTHHra
MPOU3BOJIUTECS Ha OCHOBaHMH IOCJIEJHEH JTOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHra.

IIpu ompeneneHuu peHTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEW pEHTHHroBOH Mopaenu
VYipasisitolie KOMIIaHUH, IPUMEHSIOTCS CIIEAYIOINE IPaBUIa;

— JUIS JENO3WTOB M CPEACTB, DPa3MENICHHBIX Ha OaHKOBCKHMX CYeTaX B KPEIUTHOM
OpTraHW3aIlH, WCIOJIB3YETCs/ONpeaeNsieTcss PEeHTHHT COOTBETCTBYIOUICH KpPEIUTHON
OpraHH3aINH;

— i1 3aiMOB WM aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONPENEISIeTCS PeHTHHT
3aeMIIMKa M COOTBETCTBYIOUIETO MOPYYHUTENS, MPH YCIOBHM HAJIHYUS IO JOTOBOPY
MpEeJOCTaBIEHUs] 3aliMa NOpy4MTENbCTBA. IIpM 3TOM OLIEHKAa KpPEAUTHOTO pHCKa
3a€MIIHUKOB U MOPyYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOIIEHUH KaXJIOTO JI0TOBOpa
3aliMa MM AQHAJOTHMYHOIO AaKTHBA, BBUAY TOrO, YTO MPU HEUCIOJIHEHUH WIH
HEHa UIe)KalleM  UCIOJHEHWH  JIOJDKHMKOM — OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJHMIApHO (B
cuty cT1. 363 'K P® u ycnoBuii 3aK/II04eHHBIX T0TOBOPOB 3aiima). [Topyunrens oTBedaer
nepesn KpeAUTOPOM B TOM JK€ 00beMe, KaK M JIOJDKHMK, BKIIIOYAs yIUIATy IPOICHTOB,
BO3MEIICHHE CYyIE€OHBIX M3EPKEK MO B3BICKAHUIO JONTa U OPYIHX yOBITKOB KPEANUTODA,
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BBI3BAHHBIX HCHCIOJJHCHHCM HWJIM HCHALJICKaAIIMM  HCIIOJIJHCHHUCM 00s13aTenbLCTBa
JOJIZKHUKOM.

Takum o6pa30M, B CJly4aec, €CJIM B OTHOIICHUU 3acCMIIUKaA, MMOPYUUTEIIA praBJ’IﬂIOHIeﬁ
KOMIIaHUEH MPUCBOCHBI BHYTPCHHUEC peﬁTHHI‘H pasHoro YypoBH#A, TO B NCIAX
KOPPEKTUPOBKU CHpaBeﬂHHBOﬁ CTOUMMOCTH aKTHBOB Ha erZ[HTHLIﬁ PUCK KOHTparcHTa
CIIEAYET IPUMEHSATH HauMCHBIITUHN 13 TIPUCBOCHHBIX.

5.1. MeTtopo.s10rusi NPUCBOECHUS] BHYTPEHHEI0 PeliTHHIa 3aeMIIHKOB

PeiftuaroBass mMozmens HeoOXoauMma UId ONpPENENCHUS KPEAUTOCIOCOOHOCTH 3aCMINHUKOB H
NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C IENBI0 KOPPEKTHPOBKH CIPABEVIMBOM CTOMMOCTH aKTHBOB Ha
KpEeIUTHBIHN pHCK 3aeMIIMKa (cornacHo nyHKTY 13 HacTtosmux IIpaBum).

BxogHBIME TaHHBIMU PEHTHHTOBON MOJAEIH SBISIOTCS ONpPEAETICHHbIE XapaKTePUCTUKU KOMIIAaHUU
(¢unancoBbie W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOPIIOPAaTUBHBIX KOMIIAHMH TakXe Y4YUTHIBAaeT BIUSHHE CTPAHOBOIO M  OTPAcI€BOTO PHUCKOB.
KoppekTrpoBka Ha ypoBEHb CTPAHOBBIX PUCKOB IPOU3BOAUTCSA HA OCHOBE PEUTUHTOB KPEAUTHOIO KIMMaTa
CTpaHbl M CTENICHH 3aBUCHMOCTH OM3HEca PEHTHHIyeMON KOMIIaHWH OT CTPAaHOBBIX puckoB. OTpacieBas
crerdrKa KOPHOPATHBHOW KOMIIAHUM YYUTHIBACTCS B PEHTHHIOBOM MOJAENM Kak B BHUJE OTAEIHHOTO
MOKa3aTelss, TaK W Ha OCHOBE JKCIIEPTHOTO aHAIN3a C y4YETOM 3HAYMMOCTH TeX WM HHBIX CTaTei
OTYETHOCTH XapaKTEPHBIX AJIS PA3IMYHBIX OoTpacied. Takxke NMPOBOAMTCS OIEHKA CIEHU(PUIECKHUX UIsi
OTpacIIU NTOKa3aTeel AeATeIbHOCTH KOMIIAHHH.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIDKE!

Bec noarpynrsi B Bec nokazarens B
Hoarpymma ¢axTopoB [Tokazarenu
UTOTOBOM Oajuie UTOTOBOM Oajuie
Crpanossie (akTopst (25%)
Crpana ¥  OCHOBHBIE  DPBIHKH 506
JIeSITEIIbHOCTH
Orenka cpeas 25% XapaKTepuCTUKA SKOHOMUKHU CTPaHbI 10%
PerymnsitopHas cpena 5%
PelTiHT cTpaHBI 5%
Bbuznec-gaxropst (30%)
CTpyKTypa BlIaIeHUI 5%
O1eHKa COOCTBEHHUKOB 10% IPYKLYP 0
BeposiTHOCT TOAIEPKKU 5%
PreriHOUYHEBIE TTO3UIINHA 4%
OTpaciieBoii pucCK 8%
Omnenka OumsHeca H 20% 3aBUCUMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MIOCTABIIMKOB/TIOTpEOHTEINICH
I{eHOBBIC/BAaTFOTHBIC PUCKH 2%
KpenuTHas ucropus 2%
®dunancoBbIe QakTopsl (45%)
KavecTBo oTueTHOCTH M
6,8% KauecTBO oTYETHOCTH U ayanTa 6,8%
ayamra
BenmmunHa BEIpyYKH 1,1%
JluHamMnka — OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
noka3zareseu ' JlnHaMuKa aKTHBOB 1,1%
JlnHaMuKa BRIPYYKH 1,1%
Jonrosast Harpy3ka 10,1%
Jlorosas Harpyska 20 2% [TokpbITHE NPOLIEHTHBIX IIATEXEH 3,4%
Py ' CrpykTypa gonra 3,4%
HeszaBucumocTh 3,4%
JlocTyn K peIHKaM KanuTana 2,0%
Kos¢ppuunent TeKyIen 2 7%
JIMKBUIHOCTH 6,8% JINKBUAHOCTH !
Koa¢pdunuent MTHOBEHHOH
Oepuu 2,0%
JIMKBHIHOCTH
OkcnepTHas OIIGHKa [UHAMHKH U 0.7%
MEepPCIEKTHB NPUOBIIIBHOCTH '
CBOOOIHBIN NEHEKHBIN TOTOK 1,4%
IIprOBLIBHOCTD 6,8%
' PeHTabenbHOCTh aKTUBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Maprka 9ucTol IpuOBLITH 1,4%
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| | Mapxxa EBITDA | 1,4% |

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedyeHb CM. B TaOiuIle) MpeacTaBisieT co0oi
OT/EJIBHO B3TOE HANPABJICHHE MCCIICOBAHUS OTHOTO MJIM HECKOJIBKUX aCIEKTOB JESTEIbHOCTH KOMIIAHUU
W OIICHUBAeTCA MmO ompesescHHoN mkane, oTr 0 mo 120 OGamoB. OueHka ()aKTOPOB MPOU3BOJUTCS
MOCPEICTBOM MeTo/1a (pUHAHCOBBIX KO3 (HUIIMEHTOB U METO/a SKCIIEPTHOTO aHANIN3a.

PeiiTuHroBass Monenb MMeeT MNONyJIOrapuPMUUECKYIO clenu(pUKanulo, TO €CTh 3aBUCHMOCTD
UTOTOBOro Oayula OT JIOrapu(MOB KOJUYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIC (PAKTOPHI).

WtoroBeIid 6aymr peHTHHIOBOM MOJENH pacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
0aJIoB, B3BEMICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B Ta0IHUIEe (PaKTOPOB U BECOB:

TOTAL SCORE =); Xi * Ki, rne

Ki — 3Ha4eHwue i-ro kputepus;
Xi — COOTBETCTBYIOIIN#T JAHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIME MCTOYHMKaMU MH(GOPMAIMU U aHaidu3a (UHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBJISIFOTCSI:
— OTYETHOCTh, COCTABJICHHAas B COOTBETCTBHM C MEXIYHApOJHBIMU CTaHIApTaMH (UHAHCOBOM
otruetHoctn (IFRS) w/mmu oOmenpuHsaTeiME cTaHmaptamu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX TEpPHOAA C YYETOM MpHMe4aHWi. B cirydae orcyrcTBusi, Oepercs
OTYETHOCTh, COCTaBJICHHAs IO HanWOHAIbHBIM craHgaptaMm (mis Poccunm — PCBY), wm
yIIpaBIEHYECKasi OTYETHOCTD;
— MaTepHalIbl CPEICTB MaccoBOM HH(popManuy;
—  ©XKEKBapTaJbHbIH OTYET YMUTEHTA LICHHBIX Oymar, HH()OPMaLlMOHHBIH MEMOPaHIYM;
— Marepualbl peUTHHIOBBIX areHTCTB;
— TpoYMe UCTOYHUKH KaueCTBEHHOIH MH(OpMaIUU O KOMIIAHHH.
padusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYILIECTBEHHBIM 00Opa3oM TOBJIMUATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBIE (aKTOpBl B 005A3aTEIBHOM MOPSIKE TOAPOOHO OMMCHIBAIOTCS, U B 3aBHCHUMOCTH OT Ba)KHOCTH
BIUAHUSA (akTtopa, STOMYy (akTOpy TIpHcBamBaeTcs MITpadgHON WM OOHYCHBIM 0ami, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), kommanum
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIAaCHO MEXIYHapOJHOW IIKaje PEHTHHIOB) B COOTBETCTBHU CO
CIeyIomIel TabIuiei:

Htoroserii 6ann BryTpeHnHuii
peUTHHT
oT 10 (MexayHapoIHAs
IIKaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
7 73 BB-
72 67 B+
66 61 B

60 55 B-

54 52 CCC+
51 49 CCC
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48 46 CCcC-
45 0 cC
IToporoseie 3HA4YCHUS noKasaresen JESTETBHOCTH
KOHTpareHTa/3aeMIIuKa/Ieouropa s Leieil NpU3HaHUs aKTUBA 00CCLICHEHHbBIM:
1. OTtpuuaTenbHbIi KanuTal (OTpULaTeIbHbIEC YNCThIC aKTHBHI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOr0 (PMHAHCOBOT'O I'O/Ia;
3. CHuxeHue BoIpydkd Ha 50%.

5.2. MeTopos10rust NPHCBOEHNS] BHYTPEHHETr0 PeHTHHIa KPEeANTHBIX OpPraHu3anmii

OIIEHUBAEMOTO

PeiituaroBass Monenb HeoOXoanMa ISl  ONPEAEICHUS KPEOUTOCIHOCOOHOCTH  KPEOUTHBIX
OpraHU3ali, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PHUCKA, C LEIbIO
KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIN PUCK KPEIUTHOW OpraHU3alHH.

BXogHBIMM aHHBIMM PEWTHHTOBOM MOJENU SBILIIOTCSA ONpPEIENCHHBIE XapaKTEPHUCTHKH
KpEeOUTHON opraHm3anuu ((pUHAHCOBBIE M HE(QHUHAHCOBHIEC), B3BEIICHHBIC HCXOAS M3 HMX BaKHOCTH.
PeiiTuHroBass Monenb TaKKe YYMUTHIBACT BIHMSHHME CTPAHOBOTO pHcKa. KoppeKkTupoBka Ha YpOBEHb
CTPAHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTHMHTOB KPEJUTHOTO KJIMMaTa CTPAaHBl U CTENEHHU
3aBHCHUMOCTH OM3HECa PEeUTHHIyeMOU KpeIUTHOIN OpraHu3alui OT CTPAHOBBIX PUCKOB.

Ob6mas Tabauia (HakTOPOB U BECOB MPECTABIICHA HUKE:

[Moarpymnna ¢akTopos

Bec noarpynsl B
UTOrOBOM Oane

IToka3zarenu

Bec nokazarens B
HUTOrOBOM Oaire

CrpanoBssie dakropst (30%)

CrpaHa ¥ OCHOBHBIE  PBIHKH 6%
JICSITEIbHOCTH
Onenka - XapakTepucTHKa SKOHOMHUKH CTPaHBI
c HaHOBI)IX HCKOB 30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
P p CUCTEMBI
PerynstopHas cpena 6%
PeifTunr crpassl 6%
busznec-daxrtopsr (30%)
CrpykTypa BIaJeHUs 10%
OrneHka cOOCTBEHHUKOB 20% DYKIYP 0
BeposTHOCTh MOIICPIKKH 10%
Ouenxa  Gusieca PBIHOYHBIE TIO3ULIMH 1%
HEeH H3H u
KOHKYDEHTHOH CpebI 10% JluBepcudukanus o Buaam OusHeca 3%
P p KpenurtHas ucropus 3%
®dunancosbie paxkrops (40%)
KauecTBO 0T4eTHOCTH U
ayuTa 2% KadecTBO OTUETHOCTH U ayIuTa 2,0%
KnuenTckas KOHIIEHTpaLHs B
fieHTpan 1,6%
aKTHBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpOHAMHU
OKcrepTHas OlIEHKA KayecTBa 320
KauecTBo akTHBOB 16% opTQes aAKTHBOB !
ITpocpoueHHas 3a0MKEHHOCTb 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlonss  pO3HUYHBIX  KPEAUTOB B 0
2,4%
KpPEIUTHOM mopTderre
AKTHBHOCTB Ha PBIHKE IIEHHBIX Oymar 2,4%
BonaTuibHOCT M KOHIEHTpAIMS 2 0%
CPEJCTB KIIMEHTOB '
Jusepcuduranms HUCTOYHUKOB 2 0%
C MTACCHUBHOM 0a3bl '
KTypa
g“py yP 10% JlocTyn K peIHKaM KanuTana 2,0%
00513aTeIBECTB u 0
IHKBHHOCTD KoHnnenrpauus no cpoyHOCTH 2,0%
Jonss MexOaHKOBCKUX KPEIWTOB B 0
0,5%
00s13aTeNIBCTBAX
Jons onepanmii PETIO 0,5%
MKBUJIHOCTb ,5%
JI oc 0,5%

63




3aBUCUMOCTD OT PHIHKOB KanuTaiga 0,5%
DkcrepTHas OIICHKA KayecTBa 0
JlocTaTouHOCTh u 0 3,0%
CTPYKTypa KaruTana 6% Kafurana
TPYKTYP JlocTaToO4YHOCTH KamuTana 3,0%
OKCIepTHAs OLEHKA JUHAMHUKH | 2 4%
IIpuOBLILHOCTD u MEPCICKTHB MPUOBUTBHOCTH !
3¢ PEeKTUBHOCTD 6% PenTalesbHOCTh aKTHBOB 1,2%
NeATENLHOCTH PenrabenbHOCTD KamuTaia 1,2%
YPpOBEHb MPOLIEHTHON MapKu 1,2%

Kaxkplit U3 KOMIIOHEHTOB PEUTHHIOBOM MojenH (IepedyeHb CM. B TaOiuIe) mpeacTaBisieT coooi
OTAEJBHO B3ATOE HAIpaBJICHHE HCCIEJOBAHUS OJHOTO WIM HECKOJBbKHX AaCHEKTOB JESTeIbHOCTH
KPEJUTHOM OpraHM3aliiy U OLIEHUBACTCS IO ONpeseseHHoH 1mkaie, oT 0 mo 120 6anos. Ouenka hakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM MeTO/ja (PMHAHCOBBIX KOI((HUINEHTOB U METO/1a SKCIIEPTHOTO aHAIIN3a.

PeiiTuHrOBas MOJENb HMEET MONYJIOTapUPMHUUYECKYI0 CHEHU(UKALHMIO, TO €CTh 3aBHCUMOCTb
UTOTOBOTO 0Oayia OT JIOrapU(MOB KOJNMYESCTBEHHBIX IEPEMEHHBIX M OT (UKTHBHBIX IIEPEeMEHHBIX
(xadecTBeHHBIE (PAaKTOPHI).

HToroBelil 6ajul peHTHHIOBOW MOJENTH PACCUMTHIBACTCSA KaK CyMMa IIOJYYCHHBIX IO (akTopam
0aJI0B, B3BEIICHHBIX B 3aBUCHMOCTH OT BeCa, IPUBEACHHOTO B TA0IHIEC ()aKTOPOB U BECOB:

TOTAL SCORE = 3}; Xi * Ki, tne

Ki — 3Ha4eHwue i-ro0 KpUTEpHs;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanmMpIMu HCTOYHUKAaM¥ HH(OPMALWY ISl aHAITH3a KPEIUTHBIX OPraHU3alii SBIISIOTCS:
— OTYETHOCTh, COCTABJCHHAas B COOTBETCTBHH C MEXIYHapOJHBIMH CTaHAApPTAaMH (HHAHCOBOM
otruetHoctu (IFRS) w/mmm oOmenpuHsaTeiME craHmaptamu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX IEPHOAA C YICTOM NPHUMEYaHUH. B ciydae OTCyTCTBUS — OTYETHOCTB,
COCTaBJICHHAS IO HAIIMOHAIBHBIM CTAaHIApTaM WM YNpaBICHYECKas OTYCTHOCTh. I OLEHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BAaHHE OTYETHOCTH, COCTABICHHOH B
cootBetcTBrK ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeICTB MacCOBOI HH(pOpMAIHH;
—  ©XKEKBapTaJIbHbIH OTYET YMUTEHTA LIEHHBIX Oymar, HH()OPMALMOHHBIH MEMOPaHIYM;
— MarepHanbl peHTHHTOBBIX ar€HTCTB;
— cnucok apGUIMPOBAHHBIX JIMIL, WHPOPMAIKS O CYLIECTBEHHBIX COOBITHSIX, a TaKXkKe Mpoyas
nHpopManus, MOIISKAINX PACKPBITHIO;
— TOJIOBBIE OTYETHI, ¥ IPOYNE UCTOYHNKY KauyeCTBEHHONH MH(POPMAIN O KPEAUTHONW OpraHn3aIyy.
CPEAHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.
I padusie n 6oHycHBIe 6aiTbl. [IpH BIsIBIEHNN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBJIUATH HA IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOMN
opranmzanyy. JlaHubie (akTopsl B 00s3aTEILHOM MOPSKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BiMsHUS (akTopa, aToMy (akropy npucBamBaercst mrpadHoi Wi OOHYCHBIN 0all, KOTOPBIH
CYMMUPYETCSI C UTOTOBBIM 0aJlIIOM pEHTHHTOBON MOJEIH.
Ucxonst w3 konudectBa HaOpaHHbix wuroroBeix OamioB (TOTAL SCORE), xpeanTHO#
OpTraHU3aIlMM TIPHCBANBACTCS BHYTPEHHMH PEUTHMHI (COTJIACHO MEXIyHapOIHOM IIKaje pPEHTHHIOB) B
COOTBETCTBHUH CO CIICIYIOIIEH TabIuIei:

Hrorossrii 6asmt Baytpennnit

peUTHHT

oT 10 (MexyHapoHAS
Kaa)

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
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88 84 BBB-
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 CcC

[MoporoBrie 3Ha4YeHUs TMOKa3aTeJeH MAEATEIIFHOCTH OIICHUBAEMOTO KOHTPAreHTa/KpeIUTHOU
OpraHu3aIH/ qeOnuTOpa I eiei MPU3HAHUS aKTHBA 00SCIICHEHHBIM:

1. Poct momu mpocpoueHHBIX Kpenutos Oonee 25% kpeautHOoro moptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEPLICHHOTO (DMHAHCOBOI'O TO/a;

3. Hapymienuss KpequTHOM opraHuzanueil o00s3aTelbHBIX HOPMATHBOB, COOJIIOACHUE

KOTOPBIX IPEANUCHIBACTCS KpeAUTHBIM opranu3anusaM Muctpykiueit 180-1 banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0OIeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALIMOHHAsA 1e0UTOpPCKAast
32/10JKEHHOCTh B TeYeHHe CPOKA ONEePALHOHHOI0 UK/

CpoK onepanuoHHOr0 IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKON UCIIOJTHEHUsI
00513aTe/IbCTB KOHTPAreHToM

YcnoBus A5 NPU3HAHUS N
(1onycTuMBbIii CPOK

Bua peouropckoii .
JAeOuTOPCKO 3210/ KEHHOCTH

3a/10JIKEHHOCTH N HAPYIIEHUS YCJIOBHI
onepanuoOHHON
HCIIOJTHEHHS 00513aTeJIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHON 1e0NTOPCKOM
3a10sKeHA0CTH )
JleOuTopckas  3a0JIKCHHOCTh N
7 pabouux JHEH ¢ AaThI
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
. MIPU3HAHUS 1eOUTOPCKOM
obnuranusIM poccuiicKix oOecrieHeHNs
3a[I0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAaJAa N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS 1eOUTOPCKOM
(TIOJTHOT'0/9aCTHYHOTO) o obOecrieHeHUS
. 3aI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTCHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux mHE# ¢ 1aThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
SMHUTCHTOB
Jlebutopckasi  3aI0JKEHHOCTD
o BBIIJIATE HOMUHaJa .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
obOnuTanusIM HWHOCTPAaHHBIX
SMUTEHTOB

I[e6I/ITOpCKa$[ 3aI0JDKCHHOCTD
IO BBIIJIATE JUBHJACHIOB IIO

aAKIIUAM, JIENIO3UTapHBIM 25 pabounx THEH ¢ TaThl
o OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM IO IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
M0 BBHIILJIATe JUBHUACHIOB IO cTaHIapTHO - 45 pabouux aHeH
JUBIVICHA OTCcyTCTBHE IPU3HAKOB Aap P AAHCH
AKIIHSM, JIETIO3UTAPHBIM C JIaThl IpU3HAHUA JeOUTOPCKOH
obecrieHeHUS
pacmuckam HWHOCTPAHHBIX 3aJI0JDKEHHOCTH
smureHToB, ETF

JeOutopckas  3aI0KCHHOCTH

OTcyTCTBHE MPU3HAKOB
MO BO3BpaTy CPEJACTB CO cyera

3 pabouux mHA

obecrieHeHU
Opokepa /co cuera B HKI]
Jeburopckass  3aJ0JDKEHHOCTb,
BO3HUKIIAS B pe3ynbTare OTCyTCTBHE IPU3HAKOB

3 pabouux JHS
nepeBojia JACHEKHBIX CPE/ICTB obeclieHeHHS
(IeHBIH B IyTH)
JeOutopckas  3aJ0KCHHOCTH
obeclieHeHHe TIPOU3BOIUTCS C
MO0 HAYHCJICHHBIM  MPOICHTAM OTCyTCTBHE IPU3HAKOB
MIEPBOTO JTHS MPOCPOUKU

Ha OCTATOK JICHEXHBIX CPE/ICTB obecrieHeHUs

00s13aTeIbCTB OAHKOM
Ha PAaCHYETHOM CHETE

17 Jlna HeomeparMOHHOM NeOMTOPCKOHM 3aJ0KEHHOCTH JONYCTHMBIH CPOK HAapyIIeHHS YCIOBHMIi

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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Jebutopckass  3a0JKEHHOCTh
no caenkam (0 KOTOPBIM
HacTynuia HauOojiee paHHSA
JlaTa pacyeToB)

Ot1cyTCTBHE MPU3HAKOB
o0ecCIeHeHNS,

Cpok norameHust 1eOUTopcKon
3a70JDKEHHOCTH He Ooiee 15
pabouux JHEH ¢ naThl ee
BO3HHKHOBEHHS (C yIETOM CPOKa
IIPOJIOHTAIIMH U
TIepe3aKIIIOYeHUI TOTOBOPOB).

3 pabouux aHs

ABaHCBI, BEIJAHHBIE I10 CAEIKAM
3a cueT umymectsa Ponna

OTCyTCTBHE TIPU3HAKOB
ob0eclieHeEH S,

Cpoxk morameHust JeOUTOpCcKoi
3aI0JDKEHHOCTH He Ooee 15
pabounx gHEH C naThH ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MIPOJIOHTAIMH U
MEPE3aKIIOYCHUI JOTOBOPOB).

3 pabouux mHA

Oco0ble YcioBusi, IPpUMEHsIEMBIC 1JISI ONCHKHA U odecieHeHUusI )IeGHTopCKOﬁ 3a10/I>KCHHOCTH, HE

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— ,I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTb IO aBaHCaM, BbIJAaHHBIM Ha OIUIATy YCIYT CICHUATIU3UPOBAHHOIO

JIETIO3UTapHs, ayAUTOPCKOM OpraHu3aIiy, OUpXKe U JINIy, OCYLIECTBISIOMIEMY BEJCHHE peecTpa
BJIaieIbLIeB NHBECTUIMOHHBIX NaeB [IM® u Ha omary pacxo[oB, CBS3aHHBIX C JOBEPHTEIBHBIM
YIpaBICHUEM, OLIEHWBACTCSA 0 HOMUHAIY W OOCCIIEHMBACTCS C YYETOM KpPEIWTHOTO PHCKA B
COOTBETCTBHH C IOPSAKOM, yKazaHHOM B [Ipuoxenun 4, mo uctedennn 25 pabounx JHEH ¢ IaThl
OKOHYaHMS CPOKa OKa3aHUs YCIIYT, YCTAHOBIEHHOH yCIOBHSIMHU JOTOBOPA;

nebuTopckas 3al0JDKEHHOCTh Ympapismomeid komnanuu [IM®, Bo3Hukmas B pesyibTare
HapyleHUs MpaB BIAJEIbIeB WHBECTULHMOHHBIX I1a€B, OICHUBACTCA II0 HOMHHAILY H
o0ecIieHUBaeTCd C Y4YeTOM KpPEOUTHOTO pPHCKa B COOTBETCTBUM C TOPSAIKOM, YKAa3aHHOM B
ITpunoxenuu 4, no ucteueHUH 25 pabodnx THEH C JaThl €e BOZHUKHOBEHUS.

ObecrieHeHNe yKa3aHHOW JEeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOIIOACHUH

CIICIYIOIINX YCITOBHIA:

— Hanuure 000CHOBAHHOTO OKCIICPTHOTO (MOTI/IBI/IpOBaHHOl"O) CYXKACHUA anaBnﬂ}omeﬁ KOMITaHUHN
O TOM, YTO YBCJIMYCHHUC CPOKOB OKa3aHU:A yCJIYT UJIA NOrallICHUs I[e6PITOpCKOI>i 3aJ0JDKCHHOCTHU HE

SABJIACTCA CIICACTBUCM HETAaTHUBHBIX MPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaJINW4YMC JOKYMCHTAJIbHOT'O MOATBCPIKACHUA OT KOHTPAreHTa CPOKOB IOTalllCHUA 3a10JDKEHHOCTU

/oxazanust ycayr [TUO.

Jlebutopckas 3a10JKEHHOCTh 110 BO3MEIIEHUIO HAJIOTOB U3 OIOPKETa OLIEHUBACTCS 110 HOMUHAIY
1 He 00EeCIICHMBAeTCsd HE3aBUCHMO OT CPOYHOCTH €€ IOoTalleHus. B ciydae moiydeHHs OT HaJlOTrOBOTO
oprasa pemeHus o0 OTKa3e B OCYLIECTBICHMM 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIAaUY€HHOTO HAJIOTa,
MIPOUCXOAUT TpeKkparienne npuzHanus B [IND neOuTopckoil 3aJ0KEHHOCTH MO BO3MEIICHUIO CYMMBI
HaJora, B pa3Mepe, yKa3aHHOM B TaKOM PELLEHUHU.
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IIpunoxenue 6. [lepeyeHb AKTHUBOB, OLIEHNBAEMBIX M0 OTYETY OI[€HIIIHUKA
[epeueHb aKTUBOB, OLEHUBACMBIX [0 OTYETY OICHIIUKA:
— Iennple Oymaru, 1Mo KOTOPHIM HEBO3MOXKHO OIPEACIUThH CIPABETHUBYI CTOMMOCTH
HMHBIM CIIOCOOO0M;

— Hpoqaﬂ ,ue61/1Topc1<a>1 3aJ0JDKCHHOCTh, B CJIyd4a€ HaJlM4us MNPHU3HAKOB 06eCI_IeHeHI/I$I u
HCBO3MOKHOCTU UHBIX METOAOB OIPCACIICHUSA CHpaBe,HJ'IHBOﬁ CTOUMOCTH.
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNOJIb3yeMbIX B 1eJIIX ONpeaeIeHus

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JJOCTYMHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)

Nunexc Mocbupxu (IMOEX Russia Index)

[IyommuHoe akmmoHepHoe o6mectBo "CaHKT-

ITetepOyprckas Oupxa"

lonkonrckass  ¢oumoBas Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponekcr  (Euronext ~ Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlounonckass Qonmosas Oupxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaqg composite Index

Hewmerikas ¢ponmosas 6upxa (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hero-HMopkckas donnosas 6upxa (New York Stock
Exchange);

S&P 500 Index

Awmepukanckas (onmosas O6upxa (American Stock
Exchange

Dow Jones
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IIpunoxenue 8. YcioBusi OLEHKH CNPaBeJIMBONA CTOMMOCTH B MEPUOJ]
CJI0KUBILIEHCSA KPU3UCHOM CUTYyalluM HA (PMHAHCOBOM PbIHKE

1. IlpuMeHeHUe PEITHHIOB MEKIYHAPOHBIX PeHTHHIOBBIX AT€HTCTB.

1.1. CuHmwkenue (OT3bIB) pEHTHHTa KPEIUTOCHOCOOHOCTH, TPHCBOCHHOTO HWHOCTPAHHBIMU
peiitunroBeiMu areHtcTBamMu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
MHOCTPaHHbIE PEHTHHIOBBIE areHTCTBAa) POCCHHCKMM KPEAWTHBIM OPraHM3alMsM, WHBIM POCCHUICKAM
OpraHM3alysM, a TaK K€ UX CHELUAIbHBIM [opuaudeckuM juiaMm (SPV) u 1oYepHHM KOMIIAHHSM W3
MHOCTPAaHHBIX IOPHUCIUKLNM, Poccmiickoit ®enmepannmu, cyowsexktam Poccmiickoit ®Denmepanumy,
MYHUIUITAIGHEIM 00pa3oBaHmsiM nocie 01 despans 2022 rona He SBISETCS IPU3HAKOM OOCCIIEHEHUS IS
POCCUHCKNX KOHTPAareHTOB.

1.2. Hanuuue y poccHHCKOro KOHTpareHTa peUTHHIa HHOCTPAHHOIO PEMTHHIOBOIO areHTCTBA HE
NPUHUMAETCS B pacyeT M paccMaTpUBaeTCsi, Kak OTCyTCcTBUE peiituHra. [ns onpepenenus PD
HCTIONB3YETCs CIEIYIOMNi MOAX0;

a) Mcnone3yercs 3Haduenus: PD poccuiickoro peditunrosoro areHrctBa AO «3Jkcmept PAy uepes
COIIOCTaBJICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

B ciyuae HanMuus y KOHTpareHTa pPEeWTHMHra OJHOTO M3 POCCHMCKHUX PEUTHHTOBBIX areHTCTB
npuMensiercst 3HaueHue PD, ompeneneHHOe pOCCHHCKUM peHTHHTOBBIM areHTCTBOM AO «Okcmept PA»
(manee — ArentcTBO) (Tabiuua 8 «YpoBHM (4acToThl) aAedoiTa MO PEUTHHTOBBIM KAaTErOpHSIM
HAIIMOHANIBHOH POCCHICKON pPEeHTHHrOBOM IIKaimel ATCHTCTBA Ui BCEX OOBEKTOB PEUTHHTa, KpoMme
CTPYKTYPHBIX OONMranmuii M WHCTPYMEHTOB CTPYKTYpHOTO (DMHAHCHPOBAHMSI», B COCTaBe OTYETa 00
HCTOPHYECKHX JAHHBIX 00 YpOBHAX Ae(oiTa M0 PEHTHHTOBBIM KaTErOpHsIM MPUMEHSIEMBIX PEHTHHTOBBIX
HIKas Ha 01.01.2023. HcTtounnk:
https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf). Tlpu sTom B ciydae
HaJIM4YMsI y KOHTPareHTa HECKOJIIBKUX PEHTHHTOB, MPHUCBOCHHBIX PAa3HBIMH POCCHHCKUMH PEHTHHIOBBIMHU
areHTCTBaMH, BBIOMpPAETCs HAMMEHBUIMH PEUTHHI W3 aKTyaJbHBIX M COOTHOCHTCS C pedTuHrom AO
«Oxkenept PA» B cootBeTcTBumM ¢ Tabmumeil cooTBeTCTBUS IIKan pedTuHroB B m. 5 [lpunoxenus 4.
«MeTonKa OLEHKHM KpPEIWTHOTO pHCKa KOHTpareHra». B ciyuyae HEOOXOJUMOCTH IPOBECTH
comnocranienue pedtuaros OO0 "HKP" u OO0 "HPA" ¢ peittunramu AO «3Oxcnept PA» ncnons3yercs
TalNMIA COMOCTABICHHS PEHTHHIOBBIX IIKAJI POCCHUHCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, YKa3aHHOW
B MHbpopmanuonnoMm coobmennn banka Poccum ot 30.12.2021 «MHdopmanus 0 comocTaBieHUN
PEUTHHTOBBIX IIKAT POCCUICKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTBY. st oroOpaHHOTO peitnara o1 AO
«Oxcnept PA» BeiOupaercs cootBeTcTBYIOIIEee 3HaueHne PD no Tabmure 8 mist cpoka 1 rox.

Jnst KpyHHBIX KOHTPAareHTOB B CIy4ae OTCYTCTBHS pPEWTHHra OJHOTO M3 POCCHHCKHX
PEHTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K MPEINPUATHSIM MaJOTo U cpeJHero onusHeca (BbIpydka 4 MiIpJ
py0. u Ooyee B ToJ), MPUMEHSCTCS CpPemHsS BEepOsATHOCTH medoinra aus Speculative Grade ot areHTCcTBa
Moody’s Ha OCHOBaHMM aKTyaJbHOTO OTYETA II0 €XETOAHOMY HCCIIEJOBAHHIO KOPIOPATHBHBIX Ie(OITOB
(Annual default study) ¢ npuMeHeHHeM COOTBETCTBUS ypOBHei peiitunros, Tadnuia Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaetcs
3Hauenue PD ans cpoka 1 rog.

1.3. Onpenenenne 3HadeHuss LGD BO3MOXHO 10 akTyaJbHOMY OTYETYy HWHOCTPAHHOTO
peliTuHroBoro arenrctea Moody’s yepe3 cornocraBjieHUe PEUTHHIOB POCCUHCKHX PEHTHHIOBBIX areHTCTB.

3nauenne LGD ompenensercss Ha OCHOBaHWM aKTYaJbHBIX MYOJMYHBIX IOCTYIHBIX JaHHBIX U3
oTdyera peHTHHroBoro areHrcrBa Moody’s MO €XErogHOMY HCCIIEIOBaHMIO KOPHOPATHBHBIX Ae(OITOB
(Annual default study) Tabauua Exhibit 28. Average senior unsecured bond recovery rates by year
before default, 1983-2022 Ha ropusoHTe 1 T0J B COOTBETCTBHH C NPHUHAICKHOCTBIO COIIOCTABICHHOIO
pEHTHHIa KOHTpAreHTa K IpyIie peiiTHHIOB, T KOTOPBIX OMpeeNseTcs recovery rate’s,

B ciaydae Hanmuuusl y KOHTpareHTa peiTUHra OJHOTO U3 POCCUICKUX PEUTUHIOBBIX ar€HTCTB Uepes3
COTIOCTABJICHHE DPEUTHMHIOB B COOTBETCTBHH C TaOmmieil COOTBETCTBHS INKajd PEHTHHIOB B M. 5
IIpunoxenns 4. «MeToauKa OIGHKH KpPEAWTHOTO pHCKAa KOHTPAreHTa» ONpeAesseTcs pPenTHHT
perituHroBoro arenrcTBa Moody’s. IIpu 3ToM B cityyae HaIW4YUsl HECKOJIBKUX PEHTHHIOB, MPUCBOSHHBIX
Pa3sHBIMH POCCHMCKHMHU PEHTHHTOBBIMHU ar€HTCTBAMH, BEIOMPAETCS] HAUMEHBIINNA PEHTHHT U3 aKTyalbHBIX
U COOTHOCHTCS ¢ peiitmHroMm areHtctBa Moody’s. B cimydae HEOOXOTMMOCTH MPOBECTH COIIOCTABICHUE
perituaroe. OOO "HKP" mw OOO "HPA" ¢ pelituarom arearctBa Moody’s, COMOCTaBIICHHE

8 Eem B myOGIIMKYeMbIX MaTepHanax PeHTHHIOBBIX areHTCTB HCIOJb3yercs mokasatenb Recovery Rate (RR), to morepm npu
nedonte (LGD) onpenenstoTes cneayomum o0pa3om:

LGD=1-RR,

rie:

RR (recovery rate) — oxmmaemblii MPOLIEHT BO3Bpara MO IPOCPOYCHHBIM BBIILIATAM, HPHUBOJMMBIN arcHTCTBAMH ISl Ka)XIOTrO
peiiTHHra B €XKETOHBIX HCCICHAOBAHMSX.
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ocymiectBisiercs: uepe3 pedtuHru AO «Okcnepr PA» ¢ HCHONB30BaHMEM TaOJMUIBI CONOCTAaBICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEANUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHpopManus o0 COMOCTaBICHUH PEHTHHIOBBIX IIKaJl
POCCHHCKHMX KPEIMTHBIX PEWTHHIOBBIX areHTCTB». Haimuue y KOHTpareHTa peWTHHra HHOCTPAHHOTO
PEUTHHTOBOIO areHTCTBA He MPUHIMAETCS B pacyeT U pacCMaTPUBAETCs, KaK OTCYTCTBUE PEUTHHTa.

Jnst KpymHBIX KOHTParéHTOB B CIydae OTCYTCTBHSI PEHTHHra OIHOTO W3 POCCHHCKHX
PEHTHHTOBBIX ar€HTCTB, HE OTHOCSIIUXCS K MPEINPHUSATHAIM MaJoOT0 M CPeJHEro onuzHeca (BbIpydKa 4 MIIpI
pyO. u Ooree B To1), IPUMEHSETCS 3HAUCHHE recovery rates st Speculative Grade.

1.4. Tlopsnok onpexmeneHuss 3HaueHuii PD m LGD ang WHOCTpaHHBIX KOHTPAareHTOB,
yCTaHOBJIEHHBbIU B [IpaBuiax, He MEHsETCS.

2. Ile(l)OJIT WJIA NMMPOCPOYKA MO0 BAJIOTHBIM 00513aTeIbCTBAM.

2.1 JIns KOHTpareHTa MOKET HE CUMTAThCsS COOBITHEM JeoNTa UM 00CCICHEHUST HEUCTIOTHEHHUE
0053aTENLCTB B BAIIOTE, OTIMYHOH OT POCCHHCKOro pyOJs, €CIM MMEIOTCS OCHOBAHHUS IOJIAraTh, UTO
Je(OAT MPOU3OIIET U3-3a COOBITHIA, HE CBS3aHHBIX C JIEATCILHOCTHIO KOHTPAreHTa, HAIPUMED, BBEACHUS
CaHKI[WA, 3ampeTa/HeBO3MOKHOCTU Pacu€TOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB HIIH POCCHHCKHX
rOCyapCTBEHHBIX OPTaHOB.

2.2. HeucnonHeHHBIE 00s3aTENHCTBA KOHTPAreHTOB, B TOM YHCIIE IO BHIIUIATE KYIOHOB H
JUBUIEHIOB B MHOCTPAHHOM BaloTe, MO cOocTOsIHUIO Ha 31 urons 2022 ropa BKIIOUUTENBHO, CUMTAIOTCA
HaXOIAMUMUCS B NeodTe B Cllydae, €CIM TaKOe HEWCIIONHCHHE BO3HUKIO B pe3ylbTaTe ICHCTBUI
(6e3meiicTBUS) MHOCTPAHHBIX ACTIO3UTAPHO-KIMPHHTOBEIX KOMITAaHUH (B T. 4. MEKIYHAPOJHBIX PacdETHO-
KIMPUHTOBBIX IIeHTpoB «EBpokmup bank», r. bproccens, u «Kmupcrpum bankusry, r. JltokcemOypr),
WHOCTPAHHBIX OAaHKOB WJIM UWHBIX CAHKIMOHHBIX JCHCTBHII WHOCTPAHHBIX TOCYHapcTB U (WJIN)
peryaupymoonux opraHos. JledonT u obeclicHEHHE B OTHOIICHHHM CaMOTO KOHTpPArcHTa/SMUTCHTA, B TOM
qrcie nepekpECTHBIN 10T MO ero HHBIM 0053aTeIbCTBAM, HE BO3SHUKAIOT.

Jo 31 uroms 2022 rofa HEUCTIOIHEHHE TAKMX 00SM3aTENBCTB HE SBIISETCS COOBITHEM 00ECIICHEHMS
win aedoinTa Ui 1esieit KOPPEKTUPOBKHU CIIPABEINBOM CTOUMOCTH TAaKO# 33J0KEHHOCTH.

2.3. C 31 urons 2022 ronma (BKIFOYHUTENHHO) 003aTENbCTBA IO IICHHBIM OymMaraM B HHOCTPaHHOM
BaJFOTE OLICHUBAIOTCS CICAYIOIINM 00pa3oM:

2.3.1. O6s3aTenBCTBA, B TOM YHCIIE TI0 BBIIUIATE KYITOHOB M JUBHUIICHIOB, B OTHOIICHHWHU IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYETE HOMHHAJIBHOTO JEpKaHUS CIICHUATN3UPOBAHHOTO
nenozutapusi, otkpeitoro B HKO AO HPJI, m mo KOTOphIM BBIIUIaTa HE MOXET OBITh MPOM3BEICHA B
pyOJIIX B COOTBETCTBHH C ACHUCTBYIONIMM 3aKOHOJATeIhcTBOM P®, ¢ maThl NMpW3HAHWS B HMYILIECTBE
MAacBOr0 MHBECTUIMOHHOTO (DOHIA MPU3HAIOTCS HAXOIAIIMMHUCS B cocrostHud aedonrta, LGD mo atum
o0s3aTenscTBaM MpuHUMaeTcs paBHBIM 100%.

2.3.2. O6s3aTeNnbCcTBa, B TOM YUCIE MO BBIIATE KYIOHOB W JUBUJCHIIOB, B OTHOIIEHUH IIEHHBIX
OyMar, XxpaHeHHe KOTOPBIX OCYIIECTBISETCS Ha CYETe HOMHHAIBLHOTO JIEP>KaHUsS CHEeIMaTU3UPOBAHHOTO
nenozutapusi, oTkpbiToro B HKO AO HP/I, u BeITu1aTa M0 KOTOPBIM MOXKET OBITH MPOM3BEJICHA B PyOIIX B
COOTBETCTBUU C JCHCTBYIONIUM 3aKOHOJATENbCTBOM P®, c naThl Npu3HAHHA B HMYIIECTBE IMaeBOTO
WHBECTUIIMOHHOTO (DOHIA OIIEHMBAIOTCS B OOINEM MOpPSAKE, YCTAaHOBICHHOM HacTosmumu [IpaBmmamy,
MPH 3TOM C JaThl HACTyIUleHUs aedonra corimacHo Hactosmux I[IpaBmn LGD mo 3tum obs3atenbcTBamM
npuauMaetrcs paBHBIM 100%. B ciyuae ecnm mpsMo MM KOCBEHHO CTalla HaOJNIoJacMa WIH JOCTYITHA
HHPOPMALIUSI O TOM, YTO 0053aTEILCTBA OYIYT IMOTAIICHBI B OMPEICICHHBIH CPOK, B TOM YHUCIIE B PYOIIIX B
CyMMe, SKBHBAJICHTHOW CTOMMOCTH OOS3aTeNbCTB B WHOCTPAHHON BAIIIOTE, CPOK HACTYIUICHHS nedoira
MOXXET OBITh M3MeHeH (YyBENIMUYeH MJIM yYMEHBIIEH B COOTBETCTBHHM C TOJydeHHOW WH(popmamuei), Ha
OCHOBaHHUY MOTHBHPOBAHHOTO CYXXJEHUS Y TIPaBIAIONIEH KOMITAHUY.

2.3.3. O06s3aTenbCcTBa, B TOM YHCIE MO BBIIATE KYIIOHOB W JUBUJCHIOB, B OTHOIICHUH IIEHHBIX
OyMar, XpaHeHHe KOTOPBIX OCYIIECTBIISIETCS Ha CYETe HOMHHAIBLHOTO JEp)KaHUS CHEIHaTU3UPOBAHHOTO
JIETIO3UTapHs], OTKPBITOTO B MHBIX Aerno3uTapusax, kpome HKO AO HP/I, onenmBarotcs B 00memM nopsiake,
ycTaHoBIeHHOM HacTosimuMu [IpaBminamu. C gaThl, KOraa MpsiMO MM KOCBEHHO CTajia HaOJrogaeMa WiTu
JocTyHa HHGOPMAIIHS O TOM, YTO 00sI3aTeIbCcTBa He OYIyT HOTANICHEI B Pe3yIbTaTe COOBITHIA, YKa3aHHBIX
B II. 2.2, Takue 00s3aTEeNIbCTBA NPU3HAOTCS HAXOMALIMMHUCST B cocTosHUU nedonta u LGD mo 3tum
oOsi3aTenscTBaM npuHUMacTcs paBHBIM 100% (pemienne odopmiisieTcss MOTHBHPOBAHHBIM CYXKICHUEM
VYupasistronield KOMIIaHUH).

24. Jlng o0s3aTeNbCTB B HHOCTPAHHOW BAaJIOTe MOXKET HE CUHUTATHCS COOBITHEM JedoiTa
HCIIOJTHEHUE 3TUX 00s13aTENIbCTB B HHOM BaJIOTE.

3. OcoGeHHOCTH OMpe/ie/ieHUs] AKTUBHOTO PbIHKA.

OmpezneneHue aKTUBHOTO pBIHKA OCYLIECTBIIACTCS C YYETOM TOro, 4YTO BO3MOXKHOCTD
UCIIOJIB30BaHUS JaHHBIX MOCIEJHET0 TOPIrOBOTO JHS Ha TOPTOBBIX IUIOLIAJKAX HE MPUMEHsSeTcs B Cilydae,,
KOT'Zla HETOPTOBBIH JIeHb (WM OTCYTCTBHE TOPTOB Ha ()OHIOBOM PHIHKE) CBS3aH C MPUOCTAHOBKOI TOProB
no pemenuto banka Poccuu, mpuoCTaHOBKOI TOProB B Cilyd4ae JOCTHIKEHHs YCTaHOBJICHHBIX OMpiKei

71



TMOPOTOBBIX 3HAYEHHUI MM UHBIMH COOBITHSIMU (COFJ’IaCHO MOTHBUPOBAHHOMY CYIKJACHUIO praBJ’IHIOHIeﬁ
KOMHaHI/II/I), CIIOCOOHBIMH CYHIECTBCHHO MOBJMATL HAa HU3MCHCHUC cnpaBeunnBoﬁ CTOMMOCTH B TaKOMU
HeTOpFOBLIﬁ JACHb TI0 CPAaBHCHUIO C TOCJIACAHUM TOPIrOBbBIM JHEM. B cjlydyac, C€CJIM BO3HUKIINEC
00CTOATENLCTBA MpUBOAAT K 3aTPpyJAHCHUIO (HGBOBMO)KHOCTI/I) OIpPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTH
AKTHUBOB, YIOpaBJAwOmiass KOMIIaAHUA 00s13aHa MPpUOCTAHOBUTL  BblJady, MOramicHUC H obmeH
HMHBCCTHIIMOHHBIX ITACB ITaCBOT'0 MHBCCTUIIMOHHOI'O (bOHHa 110 MpUIrHaM, HE 3aBUCAIINM OT YHpaBHHIOHIGBﬁ
KOMIIaHHUH, 0C30THOCUTEIIPHO THIIA IACBOI0 HHBCCTHIITMOHHOI'O CI)OHIIEI U HE3aBHCHMO OT CI)aKTI/I‘-ICCKOI‘O
MPOBEACHUA TIpOUEAYp TII0O BbBIAAYE, IIOTAlllCHUIO WU 06MeHy WHBCCTUIIMOHHBIX IIa€B B MOMCHT
BO3HHUKHOBEHHMS 00S3aHHOCTH 10 TIPUOCTAHOBJICHHUIO.

4. Onpenenenue 0e3pHMCKOBOI CTABKH.
B ciyyae oTCyTCTBUS aKTyanbHBIX JaHHBIX 11 onpenenenus 3Hadenus: KbJ] MockoBckoit Oupxu
B CBSI3U ¢ OTCYTCTBHEM Topros mo Od3 (mo mpuumHaMm, yka3aHHBIM B 1. 3 Hacrtosmero Ilpunoxenus)
MPUMEHSETCS CIEAYIOIUI TOAX0 ] METOJUKA:
B kauecTBe 0€3pHUCKOBOI CTaBKU MPUMEHSETCS CIESIYIOINE CTABKH:
® ]IS ONPEAEJICHHs CIIPaBEeIIMBOH CTOMMOCTH 0053aTEIbCTB CO CPOKOM JI0 MOTALICHHS HE
Oonee 6 MecsLEB MCHONB3YETCSl CTaBKa, IOJy4YaloUascss METOAOM HHTEpPIIOJSIIUH
(nanpumep, nuneitnoit) n3 craBku RUONIA (http://ruonia.ru/) wa nary onpenencHus
CIpaBeNINBOH CTOMMOCTH;
° UL 00513aTENBCTB CO CPOKOM IIOTaIIeHus oT 6 Mecsmes 10 1 roma — u3 craBok ROISFix
Ha JIaTy OIIPEAEIICHNs CIIPaBeNINBOM CTOMMOCTH;
UL 0053aTENHCTB CO CPOKOM HoOTameHus cBbime roxa craBka KbJl KOppeKTHpyeTcsi B COOTBETCTBHU C
MOTUBUPOBAHHBIM CY>KACHHEM VIPaBIAIOLIEH KOMIIAHMM Ha OCHOBAaHHMM METOAMKH, pa3paboTaHHOMN
YIPAaBISOLIEH KOMIIAHUEH U 3aKPEIUICHHON B MOTUBUPOBAHHOM CYXKICHUHU.

5. Ilpu3Hanue U omjaTta 00s13aTeJbLCTB MO BBIIATE BO3HATIPAXKICHHS YNpAaBAAOLIeH KOMIaHWH,
CIEeNHMATU3HPOBAHHOIO eNO3UTAPHS, CHENUATH3UPOBAHHOIO PErucTpaTopa, ayaAuTopa, OLECHIINKA
(tonbko piass UNITU® u 3IIAD), 6up:xu (Toabko s BIIM®) B nepuox NpHOCTAHOBJIEHHUS BbIIA4M,
NnorameHnss ¥ o0MeHa MHBECTHIHOHHBIX NaeB B CBSI3H CO CJIOKUBLICHCH Ha (UHAHCOBOM pBIHKE
IKCTPAOPAMHAPHOI cUTyanued (B TOM 4YHC/Ie ¢ BBEACHHBIMH HeIPY:KeCTBEHHBIMH I'OCYAapCTBAMHU
OrpaHUYeHUsIMHU)

[Ipnznanne wu omnara o0O0S3aTENbCTB 1O  BHIIDIATE BO3HATPAKACHUH  YNPaBISIOMICH KOMIAHUH,
CHEUAIN3NPOBAHHOMY JICTIO3UTAPHIO, AyJUTOPCKOM opraHu3aunuy, oneHmuky IIM® (Tompko st
UIN®/3IUD), Oupxe (Tompko mns OupkeBoro [MN®) um nwiy, oCyIIecTBISIOMEMY BEICHHE peecTpa
BIIQ/ICTIBIIEB WHBECTUIIMOHHBIX MaeB [IM®D, B TeueHWe KaJleHIAPHOTO ToJa MOXKET OCYIIECTBISATHCS 0e3
HAuYUCJIEHHUs pe3epBa Ha BHIIUIATY COOTBETCTBYIOUINX BO3HAIPAKICHWUH, IPH OJHOBPEMEHHO COOJIOACHUHI
CIEAYIOIINX YCIOBUI:

1) mpusHanume u omjara o00s3aTeNbCTB 10 BBHIIJIATE BO3HATPAXKIEHUN O€3 HAuMCIeHHUS pe3epBa
OCYILECTBIISICTCS O MOMEHTa BO30OHOBJIEHHUS pacyeTa CTOMMOCTH YUCTHIX akTHBOB [T D;

2) HauyHMCJIEeHWE M OIlaTta O0s3aTesIbCTB IO BHIIIATE BO3HATPAXKICHHWH OCYIIECTBISIETCS B Npenenax,
ycTaHOBIEHHBIX B [IpaBuiax qosepurensHoro ynpasieHus [IM® npeaenbHbIX pasMepoB BO3HATpaKACHUN;
3) Ynpasinsiomas KOMIIaHHUS IPH ONpeesIieHnH (PaKTHIECKOTO pa3Mepa BO3HAIPaXKAECHHUs PYKOBOACTBYETCS
(hakTOpaMH BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBINICHUS BO3HArpaXIEHUs, yKa3aHHbIM B nucbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).
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