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l. Oo0mmue nosnoxxeHust

Hacrosmue [IpaBuia onpeneneHust CTOMMOCTH YUCTHIX akTHBOB (fanee — «IIpasuna») Bup:keBoro
N2eBOr0 HMHBECTHLHHOHHOTO (pOHJAa PLIHOYHBIX (HHAHCOBBIX HHCTPYMEHTOB «AJib(pa-Kamuran
3og010» (nanee — «Pouny, «I[TUD») pazpadoransl OO0 YK «Anbda-Kanuram» (nanee — «Ypasisiomas
KOMITaHHSD») B COOTBETCTBHH C TpeOOBaHMSIMH 3aKoHOJaTesbcTBa Poccuiickolt denepanuu, B TOM YHCIIE
VYkazanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-V «O0 onpeneieHNH CTOMMOCTH YUCTBIX aKTHBOB
WHBECTHLMOHHBIX (DOHJIOB, B TOM YHCJE O MOPSAAKE Pacuyéra CpeIHEeT0JOBOH CTOMMOCTH YHCTHIX aKTHBOB
[a€BOT'0 MHBECTHUIIMOHHOTO ()OH/IA M YHCTHIX AKTUBOB aKIIMOHEPHOTO HHBECTUIIMOHHOTO (hoHa, pacuéTHON
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B MACBBIX HHBECTHIHMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MEpEeIaHHOTO B OTUIATy MHBECTHLIMOHHBIX IaeBy (Janee — « YKa3aHHe») U MHBIX HOPMaTHBHBIX akTOB baHka
Poccun.

[IpaBuia ycTaHaBIMBAIOT MOPSAJIOK U CPOKH OIPEAETCHHs CTOMMOCTH YUCTHIX aKTUBOB (DOHIa
(manee — «CTOMMOCTB YHCTBIX aKTUBOBY», «CHA»), B TOM 4HCIIe OPAIOK pacuéTa CpeAHEr0A0BOM CTOMMOCTH
YHCTBHIX aKTUBOB ()OH[IA, TIOPSIOK ONpPEeNIeHNs] PACYETHON CTOMMOCTH MHBECTUIMOHHOTO masi (oHAA H
TIOPSIIOK OIIPEAEIeH s CTOMMOCTH UMYIIECTBa, TEPEIaHHOTO B OIUIaTy HHBECTHIIMOHHBIX TaeB GoH/Ia.

VYnpasnstomas komnanus PoHpa o0s3aHa ONpenensTh CTOMMOCTb YHCTHIX aKTUBOB (hOHMAA B
COOTBETCTBUM C HacTOsAmMMH IIpaBminamu, NpH YCJIOBHM HX corjacoBaHus CrHenuaan3upoBaHHBIM
Jenosutapuem.

[paBuna mommexat mpuMeHeHHo ¢ «26» anpens 2022 rona.

W3menenns n gonosHeHus B [IpaBuia MOTyT OBITh BHECEHBI TOJIBKO B CIyJasiX, IPEIYCMOTPEHHBIX
Yka3zaHuem.

JlaHHBIE, MOATBEPKAAIOIINE PACIETH BEIUYNH, [IPOU3BEACHHBIE B COOTBETCTBUH C HACTOSIINUMHU
IIpaBunamu, XpaHATCsl HE MEHEE TpeX JIET C JaThl COOTBETCTBYIOIIETO pacuéTa.

TepMUHBI 1 oTIpesieNeHus, ucnoiab3yemble B [IpaBmiax npusenens! B [Ipunoxennn 1.

[IpaBuna (M3MeHeHMS U JOMOJHEHHs, BHOocuMBIe B IIpaBuia) mojmexar pacKphITHIO Ha caiTe
Vupapnsromeid  kommannu  [IM® B mHDOpMaIMOHHO-TEIEKOMMYHUKAIIMOHHOH —ceTn  «lHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3/1Hee JIHS Hadana cpoka gopmupoBanus [TNO;

- He no3aaee 5 (IIaTp) paboumx mHEH 1O NaTel Havana MpUMeHeHUs [IpaBwil, ¢ BHECEHHBIMH
M3MEHEHHSMH 1 TOTIOTHEHSIMU.

[IpaBuna (u Bce m3MeHeHHs M fomoimHeHus K HuM 3a 3 (Tpm) mocnenHux KajleHIApHBIX TOJA)
OJDKHBI OBITH mocTymHBl B TeueHne 3 (Tpex) mocneqHmx KaldeHZApHBIX JIET Ha caiTe YTpaBIIAIONICH
KOMITaHHH.

1. IHopsitok ¥ NMepUOAUYHOCTHL (IXaThbl) ONMpeaeJeHUus] CTOUMOCTH YHMCThIX
AKTHBOB, a TaK:Ke BpeMsl, MO0 COCTOSHMI) HA KOTOpoOe OIpe/esseTcs

CTOMMOCTD YUCTBIX aKTHUBOB

CTOMMOCTB YHCTBIX AaKTHBOB OIPEEIIIETCS KaK pa3HHUIIA MEXIY CTOMMOCTBIO BCEX aKTHBOB (DOHIA
(mamee — «aKTHBBI») W BEIMYMHONW BCEX O0S3aTENILCTB, MOAJEKALNIMX HCIOJHEHMIO 32 CUET yKa3aHHBIX
aKTHBOB (Hanee — «00s3aTeNIbCTBAY), HA MOMEHT OMNPEIEICHHS CTOMMOCTH YHACTHIX aKTHBOB.

CTOMMOCTh aKTHBOB M BEJIMYMHA OOS3aTENBCTB OIPEACISIOTCS MO CIPABEAIMBON CTOMMOCTH B
COOTBETCTBHMH C MexayHapomHsiM craHgaptoM ¢uaHaHcoBoi orderHocTH (IFRS) 13 «Ouenka
CIIPaBEAJIMBOI CTOMMOCTW», BBEICHHBIM B JeicTBUE Ha Tepputopuu Poccuiickoilt denepanyuy npukazom
Munucrepcrsa punancos Poccuiickoii @enepannu ot 18 uromnst 2012 roga Ne 1061 «O BBeseHNH B IeiicTBIE
W TIpeKpallleHWu JeHCTBUS JTOKYMEHTOB MeXIyHapOJHbIX CTaHAApTOB (UHAHCOBOW OTYETHOCTH Ha
tepputopun Poccuiickoit ®enepanumn», 3aperucTpUpoBaHHBIM MuHHCTEpCTBOM locTHIMU Poccuiickoi
®enepanun 3 asrycta 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEACHHBIMU B JEHCTBHE HA TEPPUTOPUU
Poccuiickoii denepanyn npukazom Munucrepcrsa punancoB Poccuiickoit denepanum ot 17 nexkadps 2014
roga Ne 151 «O BBemeHMM AOKYMEHTOB MEXIyHApOAHBIX CTAaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JeiictBue Ha Tepputopun Poccuiickoil @enepanum», 3aperuCTPUPOBAHHBIM MHHUCTEPCTBOM FOCTHIIMU
Poccuiickoit ®enepannu 15 saBaps 2015 roma 3a Ne 35544, ¢ yuerom TpeboBanmii Hactosmux [IpaBmi.

AKTuBHI (00s3aTeNbCTBAa) MPUHUMAIOTCA K PAacyéTy CTOMMOCTH YHCTHIX aKTHBOB B CIIydae WX
MPU3HAHUS B COOTBETCTBHM C MEXIyHapOJHBIMU CTaHJapTaMH (PMHAHCOBON OTYETHOCTH, BBEJCHHBIMH B
nericteue Ha Tepputopun Poccuiickoit @enepanuu.

CpenneronoBass CHA ITN®D (manee — «CI'CUA») Ha m000i JeHb OnpenesieTcss Kak OTHOIICHUE
cymmbl CHA Ha Kaxxaplii pabounii 1eHb KaJeHIAapHOTO roja (eciu Ha pabo4wil AeHb KaJleHIapHOTO ronaa
CYA He ompenensiiachk - Ha MOCIEAHUN EHb €€ ONpeesIeHHs], IPEAIECTBYIOINI TaKOMy JHIO) C Havyasia
rona (¢ aathl 3aBepineHust (okoHuanus) popmuposanus [IUD) no natet pacuera CI'CYA k yuciy pabodnx
JIHEW B KaJI€HAAPHOM roJly.

CroumMocTb 4nuCTBIX akTUBOB DOHJA ONpeaensieTcs:

—  Ha Jary 3aBepuieHust (okoH49aHust) popmupoBanus [11D;
— B Clly4ae NPHOCTaHOBJICHUS BbIJIauH, MOTAIICHNUSI 1 0OMEHa MHBECTUIIMOHHBIX I1aeB — Ha
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JaTy BO3OOHOBIICHUS WX BBIIa4H, TIOTAICHAS M 0OMEHa,
— B cayuae npekpauienus [IM® — Ha gaTy BOSHUKHOBEHUS! OCHOBAHUS €r0 NPEKPAILECHNUS;
— moce 3aBepuieHus (okoHuanus) hopmuposanuss CHA TN onpeensercs B HOPSIIKE:
O  Kaxapld pabouuii neHb 10 AHs, B KoTopoM [TU®D nckmouen u3 peectpa [TNO.

CTOMMOCTB YUCTBIX aKTHBOB ONpEAEISETCS HE M03/1Hee paboyero JiHs, CIEIYIOIIEro 3a THEM, M0
COCTOSIHHIO Ha KOTOPBII OCYLIECTBIISIETCSI ONpeIelIeHe CTOMMOCTH YUCTBIX aKTHBOB.

CroumMocTh 4uCTBIX akTHBOB DOHAa ompenensercs Mo COCTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JIaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTH YUCTHIX aKTHBOB, C Y4ETOM JaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX i YTPaBJIAIONICH KOMIOAHWM WCTOYHUKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MOsICa.

B nensix onpenenenust CI'CHA paroi, 3a kotopyto omnpenensiercss CHA [MIN®, nonumaiorcs Bce
natel onpenenenus CUA TTM®, ykazanusie B HacTosmux [IpaBunax.

CronMOCTh YUCTHIX aKTHBOB, B TOM ymcie CI'CUA, onpenensioTcsi C TOYHOCTBIO 10 IBYX 3HAKOB
TocJIe 3aIAToH, a pacd€THasi CTOMMOCTh MHBECTUIIMOHHOTO mast PoH/a ONIPeeNsatoTCsl ¢ TOYHOCTBIO [0 TIATH
3HAKOB IIOCJIE 3aIIATOW, C MPHUMEHEHHEM MPaBMJI MaTEMAaTHYECKOTO OKPYTJIEHUS B BAJIIOTE, yKa3aHHOHW B
IIpaBunax noBepuTenbHOro ynpasieHus OoHIOM.

B ciiyuae ecnu B [IpaBunax noBeputenbHOro yrpasieHus QoHIOM He yKazaHa BAIIOTA, B KOTOPO
OTIPENIENAIOTCSI  CTOMMOCTb YHCTBIX akTHBOB, B ToM uucie CI'CYHA, wnmm pacuéTHas CTOUMOCTH
MHBECTHLMOHHOTO Nast PoH/Ia, TO YKa3aHHbIE CTOMMOCTH ONPEIENSIOTCS B pyOIIsX.

B cnydasx m3MeHeHHs] TaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpeJesieHa CTOMMOCTb YHCTBIX
aktiBoB B pasMepe 0,1 (Honp menbix omua nmecsrast) % u Gornee koppektHoit CHA, a Taxke B ciIydasx
BEISIBIICHUS (paKTa HECBOCBPEMECHHOTO MPHU3HAHUS/TIPEKpAIeHIs TPU3HAHUS aKThBa (00sA3aTeIbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTENIhCTBAa) CTOMMOCTh UHCTHIX AKTHBOB MOJUICKHT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTBIX aKTUBOB MOYKET HE OCYIIIECTBIIATHCS TOMBKO B CITy4ae, KOra
OTKJIOHEHHE HCIIOJIb30BaHHOH B pacu€Te CTOMMOCTH aKTHBa (00s3aTensCTBa) cocTaBisier meHee yeM 0,1
(Houp nenbix oxHa necsitast) % KOPPEKTHOH CTOMMOCTH YUCTHIX aKTHBOB M OTKIIOHEHHE CTOMMOCTH YHCTBIX
aKTHBOB Ha 3TOT MOMEHT pacu€ra cocrtaBisieT meHee 0,1 (Homp menbix omna necsitasi) % KOpPpeKTHOM
CTOUMOCTH YUCTHIX aKTHBOB.

CrouMOCTh MMYILECTBA, NEPEJTAaHHOTO B OIUIATy MHBECTUIMOHHBIX maeB 1P, ompenensercs B
COOTBETCTBUHM ¢ TpeOoBaHusIMH DenepanabHOT0 3akoHa «OO0 MHBECTHIIMOHHBIX (POHAAX», MPUHSITHIX B
COOTBETCTBUH C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusAMHU Ykazanus u [IpaBunamu onpexnenenus CHA.

Jara, o COCTOSIHUIO Ha KOTOPYIO ONpEAENSIeTCS CTOMMOCTh MMYILECTBA, MEPEJaHHOTO B OILIATy
WHBECTUITMOHHBIX maeB [11®D, He MoxeT OBITh OmpesielicHa paHHEee NATHl IIepelayd TAaKOro UMYIIECTBA B
OIJIaTy WHBECTHIMOHHBIX TACB, 32 HCKIIOYCHUEM CIydacB OIPEICICHUS CTOMMOCTH WMYIIECTBA,
MEPEAHHOTO B OIJIaTy HHBECTHIMOHHBIX mmaeB [111®D, Ha OCHOBaHWM OTYETA OIICHIIHKA.

Jara, 1o cCOCTOSTHHIO Ha KOTOPYIO ONPENEIIeTCs CTOMMOCTh UMYIIIECTBA, MEPEIAaHHOTO B OIIATY
WHBECTUIIMOHHBIX maeB [IM®, Ha OCHOBaHMH OTYETa OLIEHIIMKA, HE MOXET OBITh paHee TPEX MECSIEB /0
JIaThl IIepelayl TaKOro UMYIECTBA B OIJIaTy MHBECTULIMOHHBIX nacB [T ®.

CronMOCTh UMYIIIECTBA, NIEPEJAHHOTO B OIJIATy MHBECTHIHOHHBIX maeB [IN®, ompenensercs mo
cocTosiHUIO Ha 23:59:59 Ha maty nmepeayd UMYIIECTBA B OIUIATy HHBECTULIMOHHBIX naeB [T ®.

1. Kputepun npusHaHusi, TnpeKpamieHusi TNPUZHAHUS MW  MeTOJbI
onpeeeHHs] CTOMMOCTH AKTHBOB M 00513aTEJILCTB

1. OOmue moJio:KeHUA

Kpurepuu TpH3HAHUS, MPEKPALICHUS TPU3HAHUS ~ ONPEACISIOTCS B COOTBETCTBUH  C
MexayHapOIHBIMU CTaHIApTaMKH (PMHAHCOBOW OTUYECTHOCTH. METObI ONPEACIICHUS] CTOMMOCTH aKTHBOB U
00513aTe/IbCTB OMPEICIIAIOTCSA B COOTBETCTBUH ¢ MeEXIyHAPOIHBIM CTaHAAPTOM (DUHAHCOBOW OTYCTHOCTH
(IFRS) 13 «Omenka cnpaBeaauBOi CTOUMOCTH». MeTOIbI OpeeNIeHNs] CTOMMOCTH aKTHBOB, BXOJSIINX B
COCTaB WMYIINECTBA PA3HBIX IMACBhIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMASAIIMXCS IMOJl YIPaBICHUEM
VYnpasisirorieii KOMIaHWHU, HE JTOJDKHBI Pa3IHYaThCs.

B ciyuae mpuoOpeTeHUs aKTHBOB, KPUTCPUHU MPU3HAHUS KOTOPBIX WM METOJBI OMPEICICHUS
CTOMMOCTH KOTOPBIX HE OMHCAaHBI B HAcTOSMUX IlpaBmimax, YmpaBisitonias KOMITaHUS 3a0J1arOBpeMEHHO
BHOCHT JIOTIOJTHEHMS B HacTosmue [IpaBuia.

2. HOpﬂ)IOK KOPPECKTUPOBKHA CTOMMOCTH AKTUBOB, COCTABJIAIOIIHNX

umyuectso [T D
CTOMMOCTD aKTHBOB, BXOISIIMX B COCTaB HMYLIECTBA MAEBBIX HHBECTHULMOHHBIX (DOHIOB,
MOJUICKHUT PEryJIpHOMY aHaln3y Ha oOecleHeHHe (TeCTUpOBaHHE Ha OOCCICHEHHWE) B CBS3H C
HE00XOMMOCTBIO KOPPEKTUPOBKHU CIIPaBEJIMBON CTOMMOCTH B CiIydae BOSHHKHOBEHUS COOBITHI, KOTOPBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHUE Ha O’KMJaeMble Oy IyIlie NeHe)KHbIE IOTOKH 10 HUM (Jajiee — IPU3HAKH
obecrieHeHus).
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OmeHka CrIpaBeAIMBOM CTOMMOCTH aKTHBOB JIOJDKHA YYHTHIBATh IPEMHIO 32 PHCK, B YaCTHOCTH,
MPEMHUIO 38 KPEAUTHBIA PHCK KOHTPAreHTa, OTPaKaroLIyI0 CyMMY, KOTOPYIO yUYaCTHUKH PBIHKA TOTpeOoBanu
OBl B Ka4eCTBE KOMIIEHCAIIUH 332 HEONPEAEICHHOCTD, IIPUCYIIYIO IEHEKHBIM IIOTOKaM.

st neneit KOppeKTUPOBKU CTOMMOCTH aKTUBOB HAa KPEAUTHBIM PUCK KOHTpareHTa Y npasJisirolias
KOMIIaHHUS UCTIONB3YeT CIETYIONINHA MOIXO0:

— €CIIM KOHTPAreHT UMEET PEHTHHI, NMPUCBOCHHBIH OJHUM M3 KPEAWTHBIX PEHTHHIOBBIX
areHTCTB, TO JUIS KOPPEKTHPOBKH CTOMMOCTH aKTHBOB HAa KPEIUTHBIH PUCK HCIOJB3YIOTCS JaHHBIE MO
BepositHOCTAM nedonta (PD) omHoro u3 peiitunroBwix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Anamutnyeckoe Kpeautaoe Peiitunroroe Arentctso (AKPA), PeiituHrosoe
areHtcTBO RAEX («3Oxkcmept PA»), myOmuKyeMbIxX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €KETOJHOTO OTYETa, B IOPSIIIKE, MpeaycMoTpeHHOM B IIpunoxenun 4;

— €CIT KOHTPAreHT MMEeeT PEHTHHT, IPUCBOCHHBII HAa OCHOBAaHWN BHYTPEHHEH PEHTHHIOBOM
MOJEeNH YTpPaBIsIONIed KOMIAHUM, TO Ul KOPPEKTHPOBKH CTOMMOCTH AKTHBOB HAa KPEIWTHBIM PHUCK
WCTIONB3YIOTCS JaHHbIE 1O BeposTHOcTsAM nedonta (PD), ompenenennsie Ympapmnsiomed KoMIaHHEH
(McTIONB3YIOTCS IyONMYHBIE CTATUCTHYECKWE NaHHBIE MO BeposTHOCTAM aedonra (PD) pertuHrosoro
areHTCTBA B COOTBETCTBHM C METOMKOM, N3n0okeHHOH B [Ipmnoxxenuu 4);

— €CITM KOHTPareHT He MMEeT PEUTHHIa, TO JJIsl KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK MCIOIB3YETCs JaHHBIE 10 KPEAUTHBIM YOBITKAM, pacCUNTaHHBIE HA OCHOBE COOCTBEHHOU
CTaTUCTUKH YTIPaBISAIONIEH KOMIaHUH.

MeroKa OLIEHKH KPEIUTHOTO PHUCKA KOHTPAareHTa ¥ KOPPEKTHPOBKU CIIPABEIIMBOH CTOMMOCTH
aKTHBOB Ha KPEAWTHBIM PUCK KOHTpareHTa (Jajee — MEeToinKa) npuBeneHa B [Ipunoxenun 4 K HaCTOSIIAM
IIpaBunam.

TecTupoBaHue akTHBOB, BXOIAIINX B COCTAB MMYIIECTBA MAaeBHIX MHBECTUIIMOHHBIX (DOHIOB, HA
obecrieHeHe TTPOBOIUTCA HE peke, YeM Ha KakIyro Aary omnpexaencHus CUA.

IlonTBepkneHNEM HEOOXOAMMOCTH TECTHPOBAHMS AaKTHBOB Ha OOECIIEHEHHE SBISAIOTCSA, B
YaCTHOCTHU, HAOJIOJaeMble 3HAUYNMBbIE JJOCTYIIHBIE JaHHBIE, B TOM YHCIIE, O CICIYIONINX COOBITHAX (nanee —
COOBITHS, BeAyIHe K 00CCIICHEHHIO):

B OTHOIICHUH FOPUIMYESCKHX JIHIL:

— yXyauieHne (UHAHCOBOTO TIOJNIOKEHUS! KOHTPAareHTa, OTpPa3UBILUECS B JOCTYITHOU
(bMHAHCOBOI OTYETHOCTH, @8 UMEHHO CHI)KEHHE CTOMMOCTH YUCTHIX akTHUBOB OoJjiee ueM Ha 20%.;

— CHIDKGHHE KPEAMTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS JUIsl aKTHBOB, METOJIMKA OIPE/ICIICHHS CTOMMOCTH KOTOPBIX MpEAIoaraeT KOPPEeKTUPOBKY Ha
KPEIUTHBI PUCK KOHTPAreHTa, y KOTOPOTO HMEETCS IyOJMYHBIA DPEHTHHT OXHOTO M3 KPEAWTHBIX
PEHUTHHTOBBIX areHTCTB, B COOTBETCTBHM C METOAMKOW, MpHBEAeHHOW B llpmimoxeHun 4 K HACTOSIIUM
IIpaBunawm;

— PE3KHH POCT JOXOAHOCTH JFOOOTO JOJNTOBOTO MHCTPYMEHTA SMUTEHTA (32 MOCIEAHUE 5
TOPrOBBIX HHEH TpH OTCYTCTBHM pocTa goxonHocTH O®D3 u mHpH OTCYTCTBHHM POCTa JOXOIHOCTH
AHAJOTMYHBIX  OONUralyii SMHUTEHTOB); YMpaBisiolas KOMIAHUS HAa OCHOBE  OKCIIEPTHOTO
(MOTMBUPOBAHHOI0)  CYXICHHS  OINpEAeseT  BIUSHHE  pocTa  JOXOAHOCTH  OOJMranuu  Ha
KPEIUTOCIIOCOOHOCTh AMUTEHTA, UCXOJS U3 CPABHEHUS CO CIPIJAOM aHAJOTHYHBIX oOnuranuii Kk OD3 Ha
JIaTy OLEHKHU.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHMH IOTAICHUS! MM BBIIUIATHI MTPOIIEHTHBIX
JIOX0/I0B TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WIJIM UHOMY aKTHBY, COCTaBIISIIOIIEMY akTHBbI DOHJIa, a Takxke
M000T0 MHOTO 00s3aTeNIbCTBA SMUTEHTA/KOHTPAreHTa, B Cllydae €ciM JaHHas MH(QOPMAIMS NPSMO HIH
KOCBEHHO HaOJfogaeMa YTpaBISIOMCH KOMITaHMEH 3a HWCKIIOYEHHEM HapyIIeHHsS CPOKa HCIOIHEHHUS
00513aTeNbCTB KOHTPAreHTOM IT0 OIUIaTe MepeMEHHOM YacTH apeHIHbIX uIaTexel (TakuxX Kak BO3MEICHHE
KOMMYHAJIBHBIX YCIIYT, IUTaTa ¢ TOBApOOOOpOTa U MHBIE) HA MEHBIINH CPOK, UEM OIPENICIICHO Y IPABIISFOLICH
KOMITAaHWW IJIsl TIPU3HAHUS Jedonra, HO OONBIIMHA, 4eM AT NMPHU3HAHUA JCOUTOPCKON 3aT0IIKEHHOCTH
OTIEpaIIOHHON (IIPY HATNYUU 000CHOBAaHHOTO MOTHBHPOBAHHOTO CY’KIACHHS Y IIPABIIAIONIECH KOMITAHHUH);

— HapyIIeHHe CPOKa HCIOJIHEHUS 00s3aTenhCcTB Oojiee YeM Ha CPOK, MPU3HABACMBIN Ui
JTAHHOTO BHJa 3aJJ0JDKEHHOCTH OINIEPAIlMOHHBIM, HO MEHEE, YeM OIpeIesIeHO Y IPaBISAIOIel KOMIIaHUEH [T
npu3HaHus aedonra (TEeXHUIECKHU 1e(oIIT) 32 UCKIIOUEeHHEM HapYIIEHHs CPOKa UCTIOIHEHHS 0053aTeNIbCTB
KOHTPareHTOM I10 OILIaTe IIEPEMEHHON YaCTH apeHHBIX IUIaTeXel (TakuX Kak BO3MEIEHHE KOMMYHaITbHBIX
YCIIyT, IJIaTa ¢ TOBapooOOpOTa ¥ UHBIE) HAa MEHBIIHI CPOK, YEM OINPEAEICHO Y IIPaBIsIONIel KOMITaH|H JITs
npu3HaHus edoiita, Ho OOJIBIIMH, YeM sl IPU3HAHUS IeOUTOPCKON 3a/10JPKEHHOCTH OIIEPalliOHHON (TIpH
HaJIMYMUH 00OCHOBAaHHOT'O MOTHBUPOBAHHOTO CYXJICHUS Y IPABJISIONIEH KOMITaHHN);

— NOSIBJIEHHE NPHU3HAKOB OaHKpoTcTBa (coriacHo PenepanbHoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocroaTenbHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTPAreHTa, Ha OCHOBAHHH OQHUIIHAIBHOM
HHpOPMALIHH;

— OITyOJINKOBAaHUS B COOTBETCTBHH C (peliepabHBIMU 3aKOHAMH M WHBIMH HOPMAaTHBHBIMHU
MpaBoBBIMU akTamu Poccuiickoii Denepainu nHGOPMALHAS O MPOCPOUYKE HCTIOTHEHHS] IMHUTEHTOM CBOUX
00s13aTEIbCTBA;




— OT3BIB (AHHYJIMPOBaHUE) Yy OSMUTCHTA/KOHTpPArcHTa IUICH3WA Ha OCYIICCTBICHHE
OCHOBHOTO BHJa JCATENBHOCTH (32 HMCKIIOYCHHEM CIIy4aeB, KOTJa JIMIEH3US CHAEeTCS KOHTPAareHTOM
JIOOPOBOJILHO)/yNIPABJISIONIe KOMIAHWK MAaeBbIX HMHBECTUIMOHHBIX (GoHmoB [IM®D, mam koToporo
HaxonasaTcsa B coctaBe [T O;

— OT3bIB (aHHYJIMPOBAHME) y SMHTEHTa/KoHTpareHTa gomycka CPO nHa ocymiectBienue
OCHOBHOT'O BH/a JEATENILHOCTH (32 WCKIIOYEHHEM Clly4aeB, KOTAa JIMLEH3Hs CIaeTcs KOHTPareHTOM
JIOOPOBOJIBHO);

— HAXOJKJICHUE KOHTPAreHTa B OJHOM U3 MPOIECTyp, IPUMEHSICMBIX IPU PACCMOTPEHUH Jeiia
0 ero O0aHKpPOTCTBE B COOTBETCTBHH C JICHCTBYIOIIMM 3aKOHOIATEIBCTBOM, €CIIH JaHHAs MpPOIeaypa C
OOJNBIION BEPOATHOCTBIO TPHUBEIACT K HECIIOCOOHOCTH KOHTpAareHTa OOCITy>KUBaTh (DUHAHCOBBIC
00s13aTeNIbCTBA.

— TeKymass w/wii Oymymas HeCImOCOOHOCTh (TI0 MHEHHWIO YTPaBIAIONMECH KOMITAHUH)
KOHTpareHTa OOCHy)XMBaTb (MHAHCOBBIE O0s3aTEIBCTBA, OCHOBBIBAIOUIAsCA HAa  OOHOM U3
HIDKETIEPEYHCICHHBIX KPEAUTHBIX COOBITUI MM UX COBOKYITHOCTH:

— HEWCHOJHEHHBIE WM OTJIOXEHHBIE BBIIIIATHI IMPOIEHTOB MM OCHOBHOTO JOJTa IIO
KOHTPAaKTHbIM O6H3aTeﬂBCTBaM (33 HUCKIIIOYCHUEM MPOIYIICHHBIX BBIIIAT, JOIIYCTUMBIX
JIBTOTHBIM MIEPUOJIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJIy OTOBOPKHM O JOCPOYHOM HACTYIUICHHH CpPOKa WCIOTHCHUS
0053aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O TOCPOYHOM HACTYIUICHHH
CPOKa HCIIOJTHECHUS JIF00O0T0 U3 IPYTUX aHAIOTUYHBIX 00s13aTebCTB (KPOCC-aKceepaItus);

— BCTYIUICHHE B CHJIIy OTOBOPKH O JOCPOYHOM HACTYIUICHHH CpOKa HWCIIOTHECHUS
00s13aTeIIbCTBA B CBS3H C OOBABICHHEM Ne(OiTa IO JIOOOMY OPYrOMY aHATOTHIHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WIA MOPaTOpHif, IPH KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPIICHHUS ITUIATEeXa
WA OCTIAPUBAET IOPUANYECKYIO CHITy 0053aTeIIbCTBA,

— PEeCTPYKTypH3aIisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a co00W OIHOCTOPOHHHUH OTKa3,
OTCPOYKY HJIM M3MEHEHHEe Tpaduka IMOramieHUs 3aJI0JDKCHHOCTH W/WIM U3MCHEHHE IMPOICHTHOW CTaBKH,
MpeAIoJarampliee MeHee BBITOIHbIE [Tl KPEAUTOPOB YCIIOBUS;

— MPEOCTABIICHIE KPEIUTOPOM YCTYIIKH CBOEMY 3aEMIIUKY B CHITy 3KOHOMUYECKHUX TPUIUH
WIA JIOTOBOPHBIX YCIIOBHUM, CBSI3aHHBIX C (DPMHAHCOBBIMH 3aTPYJHCHUSMH JTOTO 3aeMINUKa, KOTOPYIO
KPEIUTOp HE TNpEeNoCTaBWil Obl B WMHOM ciy4ae (B TOM YHCIE PECTPYKTypH3alus 3aI0JKEHHOCTH C
YMCHBIICHUEM CTaBKH, IIPOJIOHTANNEH 3aT0OJDKEHHOCTH HJIM OTCPOYKON BCEX HITH YACTH TUIATEIKEH);

— WCYC3HOBCHHE AKTHBHOTO PHIHKA I (PMHAHCOBOTO aKTHBAa B pe3yNbTaTe (PHMHAHCOBBIX
3aTpyAHCHUH YMUTCHTA;

— WHBIE COOBITHSA, OTpeelsieMble Y IPaBISIONICH KOMITAaHUEH.

B OTHOIICHUH HDU3UICCKUX JIHIL:

— MOSIBIICHHE y YTPAaBISIOMIeH KOMIIAHUM HWHGOpMAIMA O CHIKCHHH BO3MOXKHOCTH
(uznueckoro uia 00cayKuBaTh 00s3aTenbcTBa (TI0TEepst paboThl, CHIDKEHUE 3apa0O0THOM MJIaThl MM HHOT'O
pacmojaraeMoro J0xoja);

— MOSIBJICHHE Y YTIPABJIAIONICH KOMITAHUN WH(POPMAIIUU 00 UCTIOTHUTEILHOM IPOU3BOICTBE
B OTHOIICHUU (PU3UUECKOTO JIHIIA;

— MOSIBJICHHE Y YTIPaBJISIONICH KOMIIAaHUU HH(GOPMAIIMK O BO30YKJICHUN YTOJIOBHOTO Jiejia B
OTHOIICHUH (PU3UIECKOTO JIUIIA WA OOBSIBICHUU €TO B PO3BICK;

— HapyIICHHE CPOKa WCIONHCHHS O0O0sS3aTENbCTB HA MCHBIIUH CPOK, YeM OIpeaesicHO
VYrupapnstomeli KOMIAHUH I TpU3HaHUA Aedonta, HO OONBIINKA, YeM s MPH3HAHUS ISOUTOPCKON
3a/I0JDKCHHOCTH  OTICPAllMOHHON 3a WCKIIOYCHHEM HAapyIIeHWs CpPOKa WCIONHEHUS O00s3aTeNbhCTB
KOHTPareHTOM I10 OIUTaTe MIEPEMEHHON YaCTH apeHIHBIX IUTaTeXeH (TaKiX KaK BO3MEIIeHHEe KOMMYHAaITbHBIX
YCITyT, IIaTa ¢ TOBapooOOpOoTa M WHBIE) HA MEHBIINN CPOK, €M OIPEICIICHO Y IPABIIONICH KOMITAHUH IS
npu3HaHus nedoiita, Ho OOJBLINN, YeM /s IPU3HAHUS IeOUTOPCKON 3a/I0JPKEHHOCTH OTIEPaIlMOHHON (TTpr
HAJIMYAH 000CHOBAHHOTO MOTHBHPOBAHHOTO CY)KACHHS Y TIPABIISIONICH KOMITAHUH);

— WHBIE COOBITHS, OnpeiesieMble Y IPaBISIONIeH KOMITAaHUEH.

OO0ecCIIcHCHHE 110 Pa3IMYHBIM AKTUBaM, OTHOCSIIIUMCS K KOHTPAreHTY:

— B Cllyyac BO3HHKHOBCHUS OOCCIICHEHHUS [0 OJHOMY AaKTHBY OCTAJbHBIC AKTHUBBI,
OTHOCSIIUECS K KOHTPAreHTy, TaK )K€ CIUTAIOTCS 00CCIICHCHHBIM,

— MOPYYUTEIbCTBA U TaPaHTUH HAXOJAIIErocs B Je(OoNITe KOHTPAareHTa MPUHUMAKOTCS B
pacder ¢ y4eToM 00eCLiCHeHNS,

— TIPH HAPYIICHUH CPOKa MCIIOTHEHHUS 00513aTEIBCTB KOHTPAreHTOM I10 OIUIATE IIepeMEHHON
YaCTH apeHIHBIX IUTaTeXel (TaKuX Kak BO3MEIIeHHe KOMMYHAJIBHBIX YCIIYT, IIaTa ¢ TOBapo0O0OpOTa U MHBIE)
Ha MEHBIIUH CPOK, YeM OIpeAeICHO Y IPaBIIONIei KOMITaHUeH 71 Tpu3HaHU Aedoirta, HOo OONbIInii, 4eM
JUIS TIpU3HAHUS JAEOMTOPCKOM 3aI0JDKEHHOCTH OIEpaIliOHHOHN, YTpaBisromas KOMIIAaHUS BIpaBe HE
MPOBOIUTH OOECICHEHNE YKAa3aHHOW IeOMTOPCKOW 3aJ0JDKEHHOCTH (B COOTBETCTBHH ¢ 1. 2. OueHka
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aktuBoB. ObecrieHenne 0e3 medonta [Ipunoxenns Ned). JlanHOE neicTBHE MOIKHO OBITH 0OOCHOBaHO
MOTHBHPOBAHHBIM CYKACHHEM Y PaBIISIOIIEH KOMIIAaHHUH.

MOHHTOPHHT IPU3HAKOB 00ECIICHEHNS !

— MOHUTOPHHTI 110 ()MHAHCOBOM OTYETHOCTH - HE MO3XKE YeM 4epe3 1 MecsI| mocie nosiBJIeHUs
TaKoW OTYETHOCTHU, HO HE pexke, yeM | pa3 B monroza asst oruetHoctd 1o PCBY u 1 pa3 B ron st OTYETHOCTH
no MC®O;

— MOHUTOPHHT I10 PHIHKY LEHHBIX OyMar IpoBOANTCS Ha €KETHEBHOW OCHOBE;

— MOHUTOPHHT 10 (PU3MYECKUM JIHLIAM ITPOBOAUTCS HE PEXe YeM pa3 B 6 MecCsIIeB;

— MOHHTOPHHT TI0 JaHHBIM TI0 CYJIeOHBIM pa30HpaTebCTBAM IMPOBOAUTCS HE PEXKeE, UeM pa3
B MecsI. B ciaydae manoit 3HaunMocTy aktuBa 1o oTHommeHuio k CHA (meree 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAUTCS pa3 B KBapTall.

Brixox u3 cocTosiHUS 00€CIIeHeHUs. YTIpaBIAoNnasi KOMIIAHUS UMEET PaBoO MPEKPATUTh CUNTATh
3a/I0JDKEHHOCTh OOECIICHEHHOW (JaHHOEe MJEWCTBHE MJOIDKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM
CYXKACHUEM Y IPaBIAIOMIEH KOMITAHHH):

— B CIIy4ae MPeKpalleHUs MPUBEIIEro K 00CCICHEHHIO HAPYILIEHUs IOPOTOBBIX 3HAUSHUI
(hMHAHCOBBIX TIOKa3aTeJIel B TEUSHHE JIBYX KBapTaJIOB;

— B Cilydae W3MEHEHHS COCTaBa aKIMOHEPOB, KOTJa HOBBIE aKIMOHEPHI CYIIECTBEHHO
YIIy4IIaroT OLEHKY BO3MOYKHOM IMOIIEPKKHU 3a€MILUKa/KOHTPAreHTa;

— B Cilydyae THONydeHHs MHGOPMAUUM O MPEKpalleHuH CyIAeOHOro/yrojJoBHOTO
TIpeciIeI0BaHuUs 3aeMINNKa/KOHTPareHTa IyTeM OIpaBAaTeIbHOTO IPUTOBOPA THO0 NpekpameHus nena. [Ipu
S9TOM B CIy4ae MHPOBOTO COTJIAMICHUS MEXAY 3aeMIIUKOM/KOHTPAreHTOM W HCTIOM Y IIPaBIISIOMIAs
KOMIIaHUs 00s13aHa MIPOBECTH OIEHKY (PHHAHCOBOTO COCTOSHHSA C YISTOM M3BECTHBIX WJIH MPEIIOIaraeMbIX
YCIIOBHIA MHPOBOTO COTJIAIICHHS.

B ciyuae, ecnu cripaBeuInBasi CTOMMOCTD aKTHBA ONpEIeIsUIack Ha OCHOBAHWN OTYETa OICHIINKA,
COCTaBJIIGHHOTO MEHee 4eM 3a 6 MecsmeB 10 AaThl BO3HMKHOBEHHUS NPH3HAKOB OOECIICHEHWS aKTHBA,
VYnpagisiomas KOMIIaHUsI HE BIpPaBe HCIOJIb30BaTh TAaKOW OTYET OLICHIIUKA JJIsl ONpeAeIeHHs TeKyleh
CIpaBeUIMBOM CTOMMOCTH 0€3 KOPPEKTUPOBKH. YTIPaBJIAIONIas KOMIAHUS B CPOK, He npeBblmatomuii 10
pabounx qHel (eciii MHOW CPOK HE MPEeAyCMOTPEH B OIMMCAHUH OIIEHKU COOTBETCTBYIOIETO HHCTPYMEHTA),
JIOJDKHA OCYIIIECTBUTH BHEIUIAHOBYIO MEPEOIICHKY aKTHBa. JaTa, 0 COCTOSIHMIO Ha KOTOPYIO OIpeAeisIeTcs
HOBas OIIEHKa, HE JI0JDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHS, BEAYILEro K ooecrieHeHuto. Jlo natel
MIEPEOLICHKH CIIPaBE/IINBasi CTOMMOCTh KOPPEKTUPYIOTCS C y4ETOM TPeOOBaHUI HACTOSIIETO ITyHKTA.

B cnydae BBISIBIEHHS NMPHU3HAKOB OOECIICHEHMS! B OTHOLICHUM aKTHUBa YTIPABISIONIAas KOMITAHHS
odopmisieT BHYTPEHHHH ITOKYMEHT, Ha OCHOBAaHMM KOTOPOTO BHOCATCS (HE BHOCATCA TPH HAJIWYAU
NPU3HAKOB OOECIICHEHHsT M O0OOCHOBAHUS) KOPPEKTHPOBKM B CIIPABEIIMBYIO CTOMMOCTH aKTHBA. Takon
JIOKYMEHT JOJDKEH CO/IepKaTh:

— CBEICHUS 00 aKTHBE, CIIPAaBEIINBAsi CTOMMOCTD KOTOPOTO MTOIJICKUT 00ECIICHEHHIO;

— uH(pOpMALMI0 O BBHIABICHHOM IIpU3HAKe OOECLUEHEHHS C yKa3aHHEeM HMCTOYHHUKA
nH(popManuu win o Gpakre MPOCPOUKH 0053aTEINBCTBA;

— uHpopManuo 00 HCHOIB3YEeMOM METOJIe KOPPEKTHPOBKH CIIPaBEIIMBOW CTOUMOCTH C
000CHOBaHMEM PUMEHEHUsI BRIOPAHHBIX KOI(PMHUIIMEHTOB TS pacuera (B Clydae X HCIOJIB30BaHHS);

— uHpoOpMalMI0 O HaIWYUU OOOCHOBAHHBIX IPUYMH HE TPOBOJUTH KOPPEKTHPOBKY
crpaBeIMBOM crouMocTh akTuBoB [T ® B ciryyae Hanu4us obecniedeHusl.

VYnpapnstomas Kommnanus ysemowirsseT Crenuaan3upoBaHHBIA JENO3UTAPUHA O HACTYIICHHH
HETaTUBHOTO COOBITHS TIOCPECTBOM OTIIPABKH COOOIEHHMS MO CHCTEME MIEKTPOHHOTO JIOKYMEHTO000pOTa
He 1o3/1Hee paboyero JHS, CIIEAYIOLIETO 32 THEM BBISBICHHS Y IPABIISIONICH KOMITAHHEH TaKOT0 COOBITHSL.

[lepeueHb OCTYITHBIX HCTOYHUKOB:

— odunuanbHEIe CaWTHl B MH()OPMAIMOHHO-TEIEKOMMYHHKAIMOHHOW cetn «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, yMOJTHOMOYECHHBIX
packpbIBaTh UH(QOPMALIMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (MHdopmannonHoe arentctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTel HHOPMAIIMOHHBIX NpaB HHBecTOpoB (A3UIIN) hitp://e-
disclosure.azipi.ru, IIpoekt wuHpopManmonHoro areHtcTBa «MHTepdake» - «LleHTp packpbITHs
KOprmopaTiBHON uH(bopManum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMAIUH
«TPAUM-TACC»  http://http://disclosure.lprime.ru/,  Caiit packpeituss  uHpopmanuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmanmoHHbIi
pecypc CIAPK (www.spark-interfax.ru), CPO, enuHo#i WH()OPMAIMOHHON CHUCTEMBI IKIIHIHOTO
crpoutenbctBa (https:/Ham.gom.pd/), kaprorteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enusoro
(hemepanpHOTO peecTpa IOPUIMYECKH 3HAUYUMBIX CBEICHUH O (DaKTaxX IEsTeIhbHOCTH IOPHINYECKUX JIHIL,
WHIVBUAYAIbHBIX TpPEIIpPUHUMATENCH M MHBIX CYOBEKTOB 3KOHOMHYECKOH mestensHOcTH (Dempecypc)
(https://fedresurs.ru), Emmuoro ¢enepansHoro peectpa cBemeHuit o  OamkporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HamuonansHoro pacuernoro jaemosurapus  (https://www.nsd.ru/ru/),
nebnTopa/KOHTpareHra, pPEeUTHHIOBBIX areHTCTB, [ OCymapCTBEHHBIM HH(POPMAIMOHHBIH  pecypc
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Oyxranrtepckoit (¢punancosoit) oraernoctr (https://bo.nalog.ru/);

— uHpopManus U JOKYMEHTHI, [IPEIOCTABIsEMbIE J1eOUTOPOM/JOIDKHUKOM Y PaBIISIOIIEH
KOMIIaHUH.

— MOHHTOPHHT MPHU3HAKOB O0ECLEHEHMsI MPOBOANUTCS Ha Kaxayko naty pacdera CHA. B
cilyyae, €ciM NpU TPOBEAEHHMM MOHHTOPHHIA CTaHOBUTCS MAOCTYNHOM HH(pOpPMalus O IpH3HAKaX
obeclLieHeH!sl, CIIPaBeIMBas CTOMMOCTD TIEPECUNUTHIBACTCS HA TY K€ Jary. MOHHUTOPHHI MPOBOAUTCS 110
OTKPBITHIM JOCTYTTHBIM HCTOYHHUKAM, KOTOPBIE CTAHJAPTHO UCIIOJIb3YIOTCS HA PHIHKE B OTHOIIEHUU TaHHOTO
BH/JIa KOHTPAareHTOB U DMUTEHTOB.

IIpu ostoM, ecnu y VYmpaBisiomeid KOMIAHMM Ha MOMEHT MPOBEIEHHUS TECTUPOBAHMUS Ha
obecIrieHeHNe UMeeTCsT 00ecTIeYeHne, Ha BeCh MITH OOJNBIINI pa3Mep, YeM pa3Mep CIpaBeIINBON CTOMMOCTH
oreHnBaemoro aktuea [TM® (B Buzae 3anora, MOpy4IUTEILCTBA, TAPAHTHH, 003aTENBCTBA TPETHUX JIUII, U
T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEUINBON CTOMMOCTH 00CCIIEYEHHOTO aKTHBA HE IIPOUCXOIHUT.
VYcnoBue mpuUMEHsSETCS TOJNBKO B Cllydae, KOTAa CIpaBeIjINBas CTOMMOCTh OOECIeUYeHHs paBHA WIH
MIPEBEIMIACT Pa3Mep CIIPABEINBON CTOMMOCTH OIICHHBAEMOI'O aKTHBA.

[opsimok oLeHKH CTIpaBeIMBOI CTOMMOCTH 00€CTIeYeHUS:

—_— CHpaBeﬂJ’[HBaH CTOUMOCTH HEABUXUMOI'O NMYIIECTBA, MEpEeaIaHHOI O B 3aJior,
onpenessieTcss Ha OCHOBaHMU OT4YeTa 00 OIIEHKE, COCTaBICHHOM HE paHee NaThl BBIABICHUS IpH3HaKa
obeclieHeHNS,

— CrpaBeiBas CTOMMOCTh IICHHBIX OyMar, TEpeIaHHBIX B 3aJ0r, OMpeIeNsieTcs B
COOTBETCTBUH C TIOJOKEeHUAME ITyHKTa 5 Paznena |1l nacrosmux [TpaBmr,

— CrpaBemBasi CTOUMOCTD TTOPYYUTEIBCTBA OIICHUBACTCS B COOTBETCTBUH C METOIUKOM,
npuBeaeHHoH B [Ipunoxenun 4 k HacTosmmm [IpaBunam;

— CrpaBemBasi CTOMMOCTE TapaHTHH OTIPENENSICTCS B pa3Mepe CyMMBI TaKOH TapaHTHH C
y4eTOM KOPPEKTUPOBKH Ha KPEIUTHBIM PHCK KOHTpPAareHTa B COOTBETCTBHU C METOAMKOM, IPUBEICHHON B
[Ipunoxennu 4 k HactosmuM [Ipasmnam;

— CrpaBeiiBasi CTOMMOCTb 00SI3aTEIBCTB TPETHUX JIMI[ ONPENEISIETCS B COOTBETCTBHHU C
MOJIOKCHUAMHU TOANYHKTa «[Ipodas 1eOUTOpCKast 3aM0/DKSHHOCTE» MyHKTOB 3-14 Pasnena III, mynkra 13
Pazpena III nactostuux [IpaBui.

3. IIpu3HaHMe U OLlEHKA JIeHEeKHBIX CPEJICTB

IIpusHaHMe JCHEKHBIX CPEICTB Ha pacUYETHbIX CYETaX B KPEOUTHBIX OpraHMU3alMsIX
OCYIIECTBIISIETCSI B JATy 3a4HCICHHS JACHEKHBIX CPEICTB Ha COOTBETCTBYIOIMIMHA OaHKOBCKHI cYeT
(pac4eTHBIH, TPaH3UTHBIN, BAJIOTHBIN) HA OCHOBAaHUHU BBIITMCKH C YKa3aHHOTO CUETa.

JleHexHBIE CpEICTBA, B TOM YHCIIE pa3MeleHHbIE HA HECHUYKAEMOM OCTaTKE Ha PACUeTHOM CUETE B
erHHTHOﬁ OpraHuzanuun, OUCHUBAIOTCA B HOMUHAJbHOU CyMME.

IIpexpameHue NPU3HAHUS JICHEXKHBIX CPEJICTB MPOUCXOUT B CIAECAYIOUINE IATHI:

. JlaTa UCIIOJHCHUS KPSIUTHON opraHu3alueil 00sA3aTeNIbCTB 10 MEPESYUCICHUIO ICHEKHBIX
CPEJCTB CO CYETa,;

. nata perrenus banka Poccru 00 0T3bIBE JTHIICH3UN OaHKa (JCHEKHBIC CPEACTBa MEPEXOIAT
B aKTHUB «IIpoYas TeOUTOPCKas 3aT0JDKCHHOCTEY);

. JlaTa TUKBUIAIMH OaHKA COTIIACHO MH(DOPMAINH, PACKPBITOH B OUIIHMATHHOM JTOCTYITHOM
nucroynuke (B ToM gmcie 3amucu B ET'PIOJI o nmukBunanmy 6anka B HOpsIIKe, yCTAHOBICHHOM JIEHCTBYIOIINM
3aKOHOJATEIICTBOM).

JeHexHble CpencTBa, IEepedrciIeHHbIe Ha OpOKepCKUi CYeT, B OTHONICHWM KOTOPBHIX Ha IaTy
OIICHKM HE IMOJYYCH OTYET OpoKepa, MOATBEPIKIAOIIHMIA MMOTyUYCHHE MEPCUUCICHHBIX ICHEKHBIX CPEICTB
OpokepoM; a TakXke MepeurciIeHHbIe Ha IPYyroi pacueTHbId cueT DOoHa, B OTHOIIEHUH KOTOPHIX Ha ATy
OIICHKHU HEC IMOJIy4YCHA BBITTUCKA U3 6aH1<a, MOATBCPXKAarouias 3a4uCICHUE ICHEKHBIX CPEACTB Ha pvaeTHBIFI
CUET — MOJTyYaTeib, MPU3HAIOTCS B KAYECTBE MEPEBOJIOB B MyTH (B COCTaBe IEOMTOPCKOM 3aJ0JDKCHHOCTH) U
OIICHUBAIOTCS] B CYMME MIEPEYUCIIEHHBIX CPEJICTB.

IIpu nepeBojie AEHEKHBIX CPEICTB MEKIY CUETAMMU, B CITy4ae BOSHUKHOBEHUSI BpEMEHHOTO pa3pbiBa
MEXAY AaTOM CIIMCaHUsl IEHEKHBIX CPEICTB CO CUETA CIIMCAHMSI U AATOM 3aUMCIICHUs JEHEXKHBIX CPEJICTB HA
CYeT 3aYMCIICHHSA, TaKas JeONTOpCKas 3aI0JKCHHOCTD MIPU3HACTCS OMEPAIMOHHON U HE KOPPEKTHPYETCS B
TeueHue He Oonee 3 (Tpex) pabounx THEH ¢ MOMEHTa e¢ BOSHUKHOBCHHUS. [IpeBhIIICHNE YKa3aHHBIX CPOKOB
M0 HE3aBHUCSIINM OT YTIPABISAIONIEH KOMIIAHWH NPUYWHAM, a TAK)Ke BO3HHUKHOBEHHE WHBIX COOBITHHA IO
00eCIICHEHUIO BEJIeT K HEOOXOANMOCTH KOPPEKTHPOBKH CIPABEAITNBON CTONMOCTH aKTHBOB B COOTBETCTBHU
C METOJaMH KOPPEKTUPOBKH CIIPABEIUBOH CTOMMOCTH, IPUMEHIEMBIMH [T TeOUTOPCKON 3aT0JDKEHHOCTH
B COOTBETCTBHU C OPSIKOM, yKa3aHHbIM B IiyHKTe 2 paszaedia Il nacrosmux [paBun u B [lpusoxenun 4.

4. TIpu3HaHue U OLIEHKA 1eN03UTOB
Kpurtepun npusnanus:
— C AAaThl 3a4YUCJIICHUA ACHECXKHBIX Cpe,HCTB BO BKJIaZl HAa OCHOBAHHH BBIIIMCKHU C yKaSaHHOFO
CUeTa;

8


https://bo.nalog.ru/

- C IaTel NEPEYCTYNKU IpaBa Tpe6OBaHI/I$I O BBIIIJIATE BKJIaZa 1 HAYUCJIICHHBIX ITPOLICHTAaX Ha
OCHOBAaHHUHM OOT0OBOpA.

Kpurtepnu npexpanieHusi NpU3HAHUSA:

- C JaThl MCIOJHEHMs KPEJUTHOM OpraHu3anmeil 00s3aTelbcTB IO BO3BpaTy BKIIAJa
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMBI BKJIaa Ha cueT [IMD neHexxHbIX CpecTB);

- C JaThl IEPEyCTYIIKH ITpaBa TpeOOBaHMUS O BHIILIATE BKJIa/(a M HAYMCICHHBIX MPOIEHTaxX Ha
OCHOBAaHMU JI0TOBOPA.

- nata BHeceHus cBegeHudl B EI'PIOJI o mnpekpamieHuu JesTeIbHOCTH KPEAUTHOM
OpraHU3alUH B MOPSAKE, yCTAHOBIEHHOM AEHCTBYIOIUM 3aKOHOJATEIbCTBOM, B CIIy4ae €€ JINKBHJALNN;

- nmata pemenus banka Poccum 00 OT3pIBE JHMIEH3MHM KPEAWTHOM OpraHM3aliid Ha
opurnmansHoM caiite banka Poccum (cymma nemo3wrta Hpu3HAETCSl B aKTHBE «Ipodast aeOHTopcKas
3a/I0JDKEHHOCTB ).

OneHka 1en03UTOB M AHAJIOTHYHBIX HHCTPYMEHTOB!

Iopsok OLeHKHU:

CrpaBeqnuBas CTOMMOCTh JEMO3UTa A0 HACTYIUIGHHS CpOKa €ro IIOJHOIO IIOTalleHus,
YCTaHOBJIEHHOT'O IOTOBOPOM, ONPENAEIISIETCS B CIEIYIOMIEM MOPSIKeE:

- €CITH CPOK IOTaIlIeHNs] BKIIa/Ia «JI0 BOCTPEOOBaHUM»,

- €CII CPOK moramieHus naenosura He Ooinee 1 (OgHOTO) TroAa M CTaBKa IO JEHO3UTY
COOTBETCTBYET PBHIHOYHON IJMOO HAXOOWTCS B AMAMA30HE, ONPENCICHHOM C YYeTOM BOJATWJIFHOCTH
PBIHOYHBIX CTAaBOK HA TOPU30HTE 3 MECSIA C YIETOM ITOCIEHENH PacKpBITOM CTaBKH,

CIpaBeUINBasi CTOMMOCTh JICTIO3UTa NPU3HACTCSI PaBHOW OCTAaTKy JCHEKHBIX CPEICTB BO BKIAJE,
YBEIMUYCHHON Ha CyMMY NIPOIIEHTOB, PACCIMTAHHBIX 110 COCTOSIHUIO Ha KX IbIi paboOUuii ICHb (1aTa OLICHKH)
[0 CTaBKe, MPETyCMOTPEHHOM JOTOBOPOM sl yJACp)KaHHS JACHEKHBIX CPEICTB BO BKJIAAE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, IIPEeyCMOTPEHHOTO I0TOBOPOM.

BonaTiapHOCTh PHIHOYHBIX CTABOK OMPeIessieTCs Kak CTaHaapTHOe oTKioHeHue (O):

rae.

Topi;~ CPEAHEB3BCLICHHBIC MPOIICHTHBIC CTABKH IO MPHBICUYCHHBIM KPEIUTHBIMH OPTraHU3alUsIMH
BKJIaJaM (Jermo3uTaM) HEe(PHHAHCOBBIX OpPTaHM3alil B PYyOJIIX M WHOCTPAHHOH BaJiOTe B IEJIOM IIO0
Poccuiickoit @eneparyy Ha COTIOCTaABUMBIN CPOK (COITOCTABUMBII CPOK — CPOK, OCTABIIUICS Ha ATy OIICHKH
IO TIOTAIIICHUs OIICHUBAEMOTO JIETIO3NTA), pacKpbIBaeMble Ha opHuIHaIbHOM caifte banka Poccun (mamee —
Cpe/IHEB3BEILICHHAs CTaBKa MO JIEMO3UTaM), ONpe/ieieHHbIe B COOTBETCTBUU C Pa3BEepHYTOM IIKANOH, 3a
MMOCIEIHNE 3 MECAIa,

Touu — CPEIHEE apU(PMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK IO JEMO3UTAaM 3a MOCIENHHE 3
MecsIa.

Juana3on, onpenenéHHbplil ¢ y4eTOM BOJATWIBHOCTH PHIHOYHBIX CTAaBOK Ha TOPH30HTE 3 MecsIa ¢
YUETOM MOCNEAHEH PACKPHITON CTaBKH, PACCUMTHIBAETCs 10 hopmyue:

(rprH.HOC}I - O_) S r,CLOI‘ S (rpblH.l'lOCJ] + 0)

B unBIX ClIydasax cCrpaBejiiBasgd CTOUMOCTH ACTIO3UTa OIPCACIIACTCA IO MCETOLY HpHBe}leHHOﬁ
CTOMMOCTH JIeHEek)HbIX MoToKOB ([Ipniokenne 1) ¢ mcrnonb30BaHUEM CTaBKU JMCKOHTHPOBAHHMS, PaBHON
PBIHOYHOH CTaBKe.

B cnydae BHeceHMs M3MEHEHHMH B yCIOBHUsS JOTOBOpa B YacTH ONpPENEICHUS CPOKa JIETMO3UTa,
MaKCHMaJIbHBIH CPOK B IEIISIX BBIOOPA METO/1a OLICHKH OIPEAEISIETCS B COOTBETCTBUH C N3MEHEHHBIM CPOKOM
JIETI03UTAa, JEUCTBYIOIUM Ha 1aTy OLIEHKHU, IPUYEM HAKOIUICHHE CPOKA JIEM03UTa HE IPOUCXOIUT.

Iopsinok ompe/eieHus: pHIHOYHOH CTABKU:

PriHOYHAs cTaBKa OTpeneNnseTcs 0 COCTOSHHIO Ha KaKIbIi pabounii 1eHb (JaTa OLeHKH).

B xadecTBe pPHIHOYHOW CTaBKH WCIIONB3YETCS CPETHEB3BEIICHHAs IIPOIEHTHAs CTaBKa IIO
MPUBJICYEHHBIM KPEIUTHBIMHI OPraHU3aLUsIMH BKJIa[aM (eno3uTaM) He(hMHAHCOBBIX OPraHU3aIUii B pyOIIsiX
Y MTHOCTPAHHOH BaIIIOTE B 11eJIOM 110 Poccuiickoit denepanny Ha COMOCTaBUMBIN CPOK (COTIOCTABUMBIA CPOK
— CpOK, OCTAaBIIMHCS Ha JaTy OLEHKM [0 MOTalleHHs OIEHWBAEMOTO JEMO3MTa), PacKpbIBacMas Ha
o¢unuansHoM caiite Banka Poccun!® (nanee — cpeHeB3BelIeHHas CTaBKA 10 JEIIO3UTaM), OIpeIe/IeHHAs B

! Ucrounuk uadopmanuu: OpuumansHblii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus no
BKJIaaM (zeno3utam) Gpu3nvecKux JIMI 1 He(PUHAHCOBBIX opraHusauui B 1enom no Poccuiickoit @enepanmu B pyoisix,
nomnapax CLIA u eBpo.
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COOTBETCTBUU C Pa3BEpHYTOM IIKaiod. B ciiyyae BHECEHUS] U3MEHEHMM WU JONOJHEHUN B HACTOSLIUE
IIpaBuna B WacTW WM3MEHEHHs BHIA PBIHOYHON CTAaBKH IS aKTUBOB (00s3aTENbCTB) NMPH3HAHHBIX /0
BCTYIUICHUS B CHITy I3MEHEHUH 1 TOTIOTHEHUH B HacTosue [IpaBria HoBast ppIHOYHAS CTaBKa IPUMEHIETCS
C JaThl BCTYIIEHUS B CHILy U3MEHEHUH U 1onoaHeHui B Hactosimue [IpaBuna. Ecnu nocnenssas packpbiTas
Ha caiite banka Poccuu cpenHeB3BelIeHHas CTaBKa MO JIEMO3UTaM paccuUTaHa paHee, YyeM 3a MecsI] JI0
IMEPBOHAYAJIBHOT'O IMPU3HAHUA WU AaThl OUEHKH, a TAKKE B ClIy4a€ M3MCHCHUSA KJIFoueBOM cTtaBku banka
Poccuu nocne nepBoHavanbHOTO NPU3HAHUS, JIJIsI ONIPEACIICHHS PHIHOYHOM CTaBKHU 10 pyOIeBOMY JCTIO3UTY
MIPUMEHSIETCS CIASAYIOUIUI MOAXO0:

- KITIOUeBas craBka banka Poccuu, nefictBoBaBiias B Mecsiiie (T.€. CPSIHS 3a KaJCHIapHBINA
MecsIl), 32 KOTOPBIA ONpe/eseHa CPeHEB3BEIICHHAsI CTaBKa IO JEMO3UTaM, CPABHUBACTCSI C KIIFOYEBOU
craBkoii banka Poccum, meficTByromeil B MecsIe MepBOHAYAIFHOTO MPU3HAHM/C U3MEHEHHOHN KITF0OUeBOU
craBkoi banka Poccuwn;

- ecny KiroueBas ctaBKka banka Poccum He M3MeHWJIaCh 10 MOMEHTa IMEPBOHAYAIEHOTO
MPHU3HAHUS, B KAa4eCTBE PBIHOYHOW CTAaBKH IPH IEPBOHAYAIHHOM IPH3HAHUHU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPIMEHSAETCS TOCTISIHSS PACKPhITas CPEAHEB3BEIICHHAS CTaBKA 10 JeTI03UTaM;

- eciu KiodeBas cTaBka banka Poccum u3mMeHumnack (B TOM dMClIEe 10 MOMEHTa
MEPBOHAYAILHOTO MIPU3HAHUS ), PHIHOYHAS CTaBKa ONpeeisseTcs mo Gopmyie:

rOH.Cp.pLIH.:GC.pBIH.+(KCH.O._KCCP.)g rae:

Towcp.pwm. - OLICHKA CPETHEB3BEIICHHON PHIHOYHON MPOIIEHTHOH CTaBKH;

T'ep.pwm. - CPETHEB3BEIIICHHAS IPOLIEHTHASI CTaBKa 10 MPUBJICYEHHBIM KPEIUTHBIMHU OpraHU3alNsIMH
BKJIaJ1aM (IeTo3uTaM) He(pMHAHCOBBIX OpTraHu3annii B pyoisax, mybOnukyemas Ha opunuansHoM caiite banka
Poccun, 3a mecst, Hanboee OMU3KAHN K 1aTe OIEHKH, 110 ICTO3UTaM CO CPOKOM IIPUBIICUCHHUS, IOTIATAF0TIIM
B TOT K€ MHTEPBAJI, YTO M CPOK, OCTABIIHUIICA Ha ATy OIEHKH 0 MOTAIIeHHs OIIEHNBAEMOT0 JIEIIO3HTA;

KC,.. - kimroueBas craBka L{b P®, ycTraHoBIIeHHAS Ha ATy OICHKHY;

KCqp. - cpennss xmoueBas craBka banka Poccun 3a kajneHIapHBIA Mecsll, 32 KOTOPBIN oIpe/iesieHa
CTaBKa Tcp poum.-

CpenHsis 3a KaJIeHIAPHBIN MecsIl KITtoYeBas cTaBka banka Poccuu paccuuteiBaetes o gpopmyoie:

KC 2 KC; = T;
cp. — T )

rae:

T — xomMuecTBO AHEH B KaJICHIaPHOM MECsIIIe, 32 KOTOPBIA pacCUNTHIBAETCSA MPOIICHTHAsI CTaBKa,

KC; — xmoueBas craBka banka Poccuu, feiicTBoOBaBIas B i-oM mepuoie KalIeHapHOTO MECsIIa,

T; — KoOnMMYecTBO AHEH KaleHAApHOIO MECSNa, B TEYEHUE KOTOPBIX IEHCTBOBAIA MPOLIEHTHAs
craBka KC;.

Ilo nenosutam, HOMMHMPOBAHHBIM B MHOCTPAaHHOM BaJIOTE pacKkpbiTas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa MO JETO3UTaM HE MOJUIEKHUT KOPPEKTUPOBKE Ha M3MEHEHUE KIIIOYEBOM CTaBKU
banka Poccun.

Cpenusis 3a KaJeHIOApHBIA Mecsi KirodeBas craBka bamka Poccum, ompexpensiemas pacyeTHBIM
MyTeM, OKPYTJISeTCs A0 2-X 3HAKOB MOCTIE 3aMITOH.

CrpaBenrBas CTOMMOCTb JICTIO3UTOB B CITydae HATHYHS IPU3HAKOB OOCCIIEHEHHS OTIPEIeISIeTCs C
y4eTOM KOPPEKTHPOBKU B COOTBETCTBHH C NMOPAIKOM, IpeaycMoTpeHHbIM [Ipunoxenuem 4.

Iopsiaok onpesiesieHUsi © KOPPEKTHPOBKH /IEHEKHBIX OTOKOB:

JleHeXHBIC TOTOKH, BKITFOYAs! TPOICHTHBINA JOXO/, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOpA, WCXOIS W3 JOMYIICHUS, YTO JACHEXKHBIC CPEICTBA YACPKUBAIOTCS BO BKIAJC B TCUCHHE
MaKCHMAaIIbHOTO CPOKa, MPEAyCMOTPEHHOTO JIOTOBOPOM, U OY/IyT BO3BPAIIATHCS CBOCBPEMEHHO, MPH 3TOM
JIATOM JICHEKHOTO TIOTOKA CUUTACTCS MUHHUMANbHAS 1aTa, B KOTOPYIO BO3MOXHO MOCTYILICHUE JICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Or0 Meproja (32 HCKIYEHHEM CIy4aeB JOCPOUHOIO
MOTaIIeHHs] OCHOBHOTO JI0JITa).

I'paduk 1eHEeKHBIX TOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUS] N3MEHEHHH B JIOTOBOP, a TAKXKE B
cilydae M3MEHEHHUS] CyMMbI OCHOBHOTO J[0JITa.

5. Ilpu3HaHMe M OlleHKA LEHHBIX OyMar, B T.4. IeNO3UTHBIX cepTH(PHKATOB

MoMEHTOM NEepBOHAYAIFHOTO MPHU3HAHUS IEHHBIX Oymar siBJIseTcss MOMEHT repexona Kk PoHmy
mpaB COOCTBEHHOCTH Ha IIEHHYIO OyMary, a UMEHHO:

- €CITH [IeHHasl Oymara MoJUIeKUT Y4eTy Ha cueTe AEMO - AaTa 3a4iCICHUs IeHHOH Oymaru
Ha CUeT JIeNo, OTKPBIThI Ympasisromend kommanauu J1.Y. [IM® B CnenmanusupoBaHHoM Jleno3utapuw,
MOATBEPXKIECHHAS] COOTBETCTBYIOIIEH BBIIMCKON 0 CUETY AETIO;

- ecli JOKyMEHTapHble LIeHHble OyMard He NOJJIeKaT Y4ery Ha cyerax Jeno (3a
UCKIIIOYEHHEM JICIO3UTHBIX CepTU(HKATOB) - C AaThl npueMa IeHHod Oymaru ITM®, ompenenenHol B
COOTBETCTBHUH C YCIIOBUSMH JIOTOBOPA U MOJATBEPKACHHOM aKTOM ITpHeMa-Tiepeadn IeHHbIX Oymar;
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- M0 JEMO3UTHBIM cepTH(UKaTaM - Jara 3a4diCICHHUS BO BKJIAJ (IEMO3WT) ICHEKHBIX
CPEICTB, NOATBEP)KACHHASI BBIITUCKOW CO CUETa IO BKIAAYy (HETO3UTY) WIH C JaThl MPHOOPETEHHS TaKOTO
cepTudUKaTa MOATBEPKICHHON aKTOM;

—  Jnst HOU — nata otuera Opokepa, comeprkamniero nHpopmaruio o 3adnciennn HOU.

MoMeHTOM TpeKpalleHusl TpU3HAHUS IIGHHOM Oymaru sBisieTcss Jara Iiepexoja IpaBa
COOCTBEHHOCTH Ha LieHHbIe OyMaru, a IMEHHO:

- €CITH LIeHHast Oymara, IIOJUIeXKHUT YUeTy Ha cUeTe JIETIo - JAaTa CIMCaHus IEeHHOH Oymaru co
cyeTa Jeno, oTkpbiToro Ympasistouledl komnanuu J.Y. [IM® B CneumanusupoBanHoM J[leno3zurapum,
MOJTBEPKIEHHAs COOTBETCTBYIONIEH BBIMICKOH MO CUETY JIENO;

- eCIi JTOKyMEHTapHBbIe IIeHHBIe Oymarm He MOAJIeKaT y4YeTy Ha cderax Jemo (3a
HCKITFOUEHUEM JIETIO3UTHBIX CepTH(PHUKATOB) - ¢ IaTHl mepenadn meHHoi oymaru [TU®, onpenencHHOl B
COOTBETCTBHUH C YCIOBHSAMH OTOBOPA U MTOJITBEPKACHHON aKTOM MpHeMa-TiepeIaun IICHHBIX OyMar;

- IO JICTIO3UTHBIM CepTH(HUKATaM - TaTa CIIHUCAHUS C BKJIAAA (IETI031Ta) IEHEKHBIX CPECTB,
MOJTBEP KIEHHAs BBIITUCKOW CO CYeTa MO BKJIALY (IETO3UTY), WIIM C JATHl CIIUCAHUS TAKOTO CepTHU(HKATa,
MOATBEPKIECHHOU aKTOM;

- €CJIM 0 3MHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBHmaruu - ¢ maThl
3aIlUCH O JIMKBUIAIIMY SMHUTEHTA (MOTy4eHHs: HH)OPMAIIUH O JIMKBUIAIIMY SMUTEHTA).

CnpaBeiiBasi CTOMMOCTh IIEHHOW Oymarm — II€Ha, OIpeJeNeHHash C ITOMOLIBI0 MOJEINeH,
YKa3aHHBIX B paznene «MoJelii OIeHKH CTOMMOCTH IICHHBIX OyMar.

CTOMMOCTB JOJTOBBIX IICHHBIX OyMar B cliydae HAIWYHS MPU3HAKOB OOCCIICHCHUS U OTCYTCTBHS
ueH | ypoBHS ompenensercs B COOTBETCTBUM C HOPSIKOM KOPPEKTUPOBKH, HPETYyCMOTPEHHBIM
IIpunoxenuem 4.

CrpaBeminBasi CTOMMOCTh JTONTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Homp), B cimydae
TIOJTHOTO TIOTAIIeHNs] HOMHHAIA B COOTBETCTBUH C YCIOBUSMH BBIITYCKa IIEHHBIX OyMar - ¢ JaThl MOJITHOTO
MOTaIIeH!sI HOMHHAJIA B COOTBETCTBHH C YCIIOBHSIMU BBIITyCKa IIEHHBIX OyMar.

CrpaBemmnBasi CTOMMOCTb JOJEBOHM IeHHON Oymarum mpusHaercs paBHod O (Homp), B cimyuae
ounmansHOrO oIyOJIMKOBaHUsI COOOIIEHUsI 0 OAHKPOTCTBE IMUTEHTA LIEHHON Oymaru - ¢ J1aTbl
ouMaIbHOrO OMyOJMKOBAHUSI TAKOTO COOONICHHs 32 MCKIIOYEHUEM CIy4aeB HaIW4YUs LIeH aKTHBHOTO
pBIHKAa 110 TakuM Oymaram JMOO OTYeTa OILEHIIMKA, COCTABJICHHOIO Ha JaTy IOCJie Hadaua Ipolecca
0aHKpOTCTBa U HE paHee 6 MecsIeB 10 MoMeHTa pacueta CHA.

3aJJ0JDKEHHOCTh 10 CJEJIKaM C IEHHBIMH OymaraMmu, 3aK/IIOYeHHBIM Ha ycinoBuax T+ (mpu
HECOBIIJICHUH JIaThl TIOCTABKH IIEHHBIX OyMar, oIrpeelIeHHOH YCIOBHAMH J0TOBOpA C AATON 3aKIFIOUCHUS
JIOTOBOPA TIO MOKYIKE/TIpoiaXke IIEHHbIX OyMar):

— B KauecTBE aKTHUBA/00s3aTeNbCTBA TNpPH3HAETCS B JaTy 3aKIIOYEHHS JIOTOBOpa II0
npuoOpeTeHnio (peanu3ayy) ICHHBIX Oymar, B JaTy HamlpaBICHUS NOATBEP)KICHHWS Ha y4acTHE B
KOPIIOPATHBHOM JEUCTBHH (aKienT o(epThl) B ciydae, eCIIH YCIOBHS MUCIIONHEHHUS 0(epThl ONpPEAeTICHBl U
HCU3MCHHBI 10 AAaThI UCITIOJTHCHUA O(l)epTBI

— TIpeKpallaeT cBoe MpH3HaHHE B JaTy Mepexojia NpaB cOOCTBEHHOCTH Ha IICHHbIE Oymaru
MOJITBEPIKICHHAS BBINMCKOM 110 CYETY JIeTIO.

CnpaBeinBasi CTOMMOCTh 33/I0JDKEHHOCTH TI0 CAEJIKaM C IEHHBIMU OyMaraMmu, 3aKJII04eHHbIM Ha
ycnoBusix T+ omnpexpensieTcs B pasMepe pasHHUIBI MEXKAY CIPAaBEIJIMBOH CTOMMOCTBIO LIEHHOW Oymarw,
SIBJISIFOLICHICS IPEIMETOM CIIEJIKU U CyMMOM CIIEIIKH B BAJFOTE CAEJIKH, TPUBEACHHOM K pYOIIIO 10 TEKyIeMy
KypCY BaJIFOTHI.

[Ipn ompeneneHnu cHpaBeUITMBONH CTOMMOCTH 33J0JDKEHHOCTH IO CHIEJIKaM C OONuTanusMu,
3aKJIFOYCHHBIX Ha ycIoBUsX T+, cripaBeasiBas CTOMMOCTh OOJHMTallUid, SIBISIOIINXCS TIPEIMETOM CJICIKH, C
JaThl 3aKIFOYCHHMS CHENKH A0 JaThl Iepexoia NpaB COOCTBEHHOCTH Ha LEHHbIE OyMard, eKeJHEBHO
ompeensiercs 6e3 yuera HAKOINICHHOTO KyIIOHHOTO JI0X0Ja, OIPENeIeHHOr0 Ha aTy pacyera Io CCINKE B
COOTBETCTBHH C YCIOBHSIMH CISIIKH WM IPaBUJIAMH OPTaHU3aToOpa TOPTOB.

B cmywae  HONOXKMTENBHON — pasHUUBL CIENKa  HPU3HAETCS B COCTaBE  aKTUBOB
(mebuTopckas 3aI0MKEHHOCTD) Y TIOKYTIaTeN s/ B COCTaBe 00A3aTENBCTB (KPEAUTOPCKAs 3a[0TDKEHHOCTD) Y
NpoJiaBlia, OTPHUIATENIBHOM pa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HA4YEHHUs OTOH pasHHUIBI B
cocTaBe 0043aTeNbCTB (KPEAUTOPCKas 3aJ0JKEHHOCTb) y IOKYNaTeNsi/B COCTaBe aKTHBOB (JeOMTOpCKas
3aJ0JDKEHHOCTD) y IIPOAaBLaA.

Jorosop PEIIO.

ITo nmorosopam mpsimoro PEITIO (mpoamaBiiom neHHbIX Oymar mo nepBod yactu poroBopa PEITO
SBIISICTCS yTpaBirttonias kommanus J1.Y. @onpa):

- Obs3atenbcTBa POHA IO BO3BPATy ACHEKHBIX CPEICTB, MOIYYEHHBIX 11O NEPBOM YaCTH
nmorosopa npsimoro PETIO;

- ennsle 6ymaru, nepenanasie @oHIOM 10 TIEpBOH YacTH gorosopa npsmoro PEITO.
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ITo morosopam obpatHoro PEIIO (mokymnarenem meHHBIX Oymar mo moroBopy PEITO mo mepBoi
ygactu PETIO sBnsercs ynpasistromas kommanus [1.Y. @onna):

- JIeOUTOpCKast 3a10JDKEHHOCTh K MOYYIEHHUIO TIEPEJaHHBIX IEHEKHBIX CPEACTB IO MEPBOH
gacTH norosopa ooparnoro PEITO.

- 00513aTeNbCTBO O 00pPAaTHOMY BBIKYITY IIEHHBIX OyMar, IOJIy4YeHHBIX 110 TIEpBOI 4acTu, 1
pean30BaHHBIX O MOMEHTa MCIIOJIHEHHMS 110 BTOPO YacTu gorosopa ooparHoro PEIIO.

Kpurepun npusHaHus/mpekpanieHie mpu3HaHus:

Jorosop npsimoro PETIO, 3akiroueHHbIN Ha OPraHU30BAHHBIX TOPrax:

- Ha JaTy HCIOJNHEHHs IepBod dacth pgorosopa PEIIO, mnpusHaercs KpeauTopckas
3aJOJDKEHHOCTb B CyMMe IOTY49EHHBIX JEHEKHBIX CPENCTB 0 epBoil yactu gorosopa PEIIO, ysennuennas
Ha CyMMy IpOLEHTOB, PACCUMTAaHHBIX Ha pgary omnpexaeneHuss CYA mo craBke, HpeoyCMOTPEHHOU
JIOTOBOPOM/OUPIKEBON CIEIKOH;

- Ha JaTy WCHOJHEeHus BTopod dactu nporoopa PEIIO mpomcxoanT mpekpaimieHue
MPHU3HAHUSA KPEIUTOPCKOM 33J0IDKEHHOCTH B CyMME IOJIy4EHHBIX JIE€HEKHBIX CPEACTB IO MepBOoi yacTu. B
Cllyyae eClId HCIOJIHEHHE O00sI3aTeNIbCTB He OyleT BCTPEUHBIM, IOJ] JATOM HMCIOJHEHUS BTOPOW YacTH,
mpUHUMaeTcs OoJiee MO3IHS U3 ABYX JaT: MOCTaBKU MIIM OIUIATHI;

- NpeKparieHre IpU3HaHusl LIEeHHBIX OyMar, nepeanHbIX 1o npsimomy norosopy PEIIO, ne
MIPOUCXOUT.

Jorosop obparnoro PEINO, 3akmodYeHHbIH Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy WCHoiHeHusi mepBod yactu poroBopa PEIIO mpusnaercs neburopckoit
3aJJOJDKEHHOCTb B pa3Mepe CyMMBI JE€HEKHBIX CPEACTB, NepeJaHHbiX DOoHIOM MO MepBOM YacTU JOTOBOPA
PEIIO, yBenn4yeHHOW Ha CyMMy IPOILIEHTOB, PAacCUMTaHHBIX Ha aary omnpexenenns CUA mo craBke,
MIPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CHEIKOI;

- MpHU3HAHUE LEHHBIX OyMar, IOJy4YeHHBIX 1o mepBoi uactu poroBopa PEIIO, He
MIPOUCXOINT;

- Ha JaTy WCHOJHEeHus BTopod dactu norosopa PEIIO mpoucxoauT npekpaiieHue
MIPU3HAHUS TEOUTOPCKOM 3a10JDKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETTIO neHHbIX Oymar, HOIy4eHHBIX 110 JJOTOBOPY 00OpaTHOTO
PETIO (tosbko B cirydae, eciii Ha MOMeHT circanus co cueta JIEITO neHHbIx OyMar 1o cienkaM KOJIH4ecTBO
npu3HaHHBIX B [T ® neHHpIX Oymar paBHO HYJIIO), 0 MOMEHTA UCIIOJTHEHUS IT0 BTOPOH 4acTH, TPU3HACTCS
obs3arenseTBo [TM®D mo mproOpeTeHHIo TakMX HEHHBIX Oymar Ui MCIOJHEHHS BTOPOW YacTH CIEIKH
obparroro PETIO.

CrpaBenyBasi CTOUMOCTB:

CrpaBemmBasi CTOMMOCTh KpPEAUTOPCKOW/IeOUTOpPCKON 3amoimkeHHOCTH 1o goroBopam PEITO
OLICHMBAETCSl B Pa3Mepe COOTBETCTBEHHO MOJyUCHHBIX/TIEPEIaHHbIX EHEKHBIX CPEICTB IO MEPBOH YacTH
nmoroBopa PEIIO nmo momeHTa wncmoiHeHuss BTopod dwactu poroBopa PEIIO ¢ ydeToM mpOIEHTOB,
MOJJIEKAIUX MOJYYSHUIO/YIIaTe B COOTBETCTBUH ¢ ycioBusimu gorosopa PEIIO.

Ecnu ctomMocTs neHHBIX Oymar 1o BTopoit yactu norosopa PEIIO ckoppekTnpoBaHa Ha CyMMy
BBIILUIAT JIOXOAOB 110 IIEHHBIM Oymaram, nepenanHsiM 1o jgoroopy PEIIO, wiam cymMMy WHBIX BBIIUIAT,
ocyllecTBIsseMBIX B  pamkax  jgoroBopa PEIIO, To pacuer  chopaBe[yIUBOM  CTOMMOCTHU
KpEIUTOPCKON/IeOUTOpCKON  3amoipkeHHOCTH 1o goroBopy PEIIO  ocymectBusieTcs ¢ y4eToM
COOTBETCTBYIOIIUX BBIMJAT.

CrpaBenBasi CTOMMOCTh IEHHBIX Oymar, mepemaHubix Ponmom mo mepsoit wactu PEITO B
TEYEeHHE TMepHoMa OT IaThl HUCIIONHEHHs NepBoi wacTu morosopa mnpsmoro PEINO no maTel ucmoimHEeHUS
BTOpoil gactu moroBopa PEITO xaxmsiii paGoumii IeHb ONpeAemseTcs COTIacHO MyHKTy 5 paszmema il
Hactoswmux [IpaBui.

CnpaBemuBasi CTOMMOCTh oO0si3atenbcTBa [IM® 1no mpuoOpeTeHHio IIEHHBIX Oymar, paHee
MOJy4eHHBIX 110 joroBopy obpatHoro PEITIO u peann3oBaHHBIX 10 MOMEHTa MCIIOJHEHHS BTOPOM 4acTh
caenku ooparnoro PEIIO, ompenensercs B pasMepe CHpPaBEIIUBONM CTOMMOCTU TAaKHX IIEHHBIX Oymar B
COOTBETCTBUH C IMyHKTOM 5 paszzena |l nacrosmumx [pasui.

CnpaBenBasi CTOMMOCTD J1€OMTOPCKON 330JKEHHOCTH K IOJYYEHHIO IEepeIaHHbIX JEHEKHBIX
CpeACTB 1O TepBoil yactu jnorosopa ooparHoro PEIIO koppekTupyercst B COOTBETCTBUHU C ITOPSIKOM,
ykazaHHbIM B [Ipunoxxennn 4 Hactosmux [IpaBu.

Mojaenu OueHKU CTOUMOCTH LIEHHBIX OyMmar.
AKTHBHBIM PBIHKOM ]IS IICHHBIX OyMar, JOMyIIeHHBIX K TOPraM Ha POCCHIICKON M MHOCTPAaHHOH
oupxe (3a HCKIIOUYECHHEM OOJMTranuii BHEIIHMX OOJHMralMOHHBIX 3aiiMOB Poccuiickoii ®enepanmu;
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eBpoOo0IHTannii THOCTPAHHBIX AMHUTEHTOB, JOJTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYJapCTB; IEHHBIX
Oymar MeXIyHapoAHBIX (DMHAHCOBBIX OpraHW3alMil) MPH3HAETCS JOCTYNHAs M HaOllogaemas OupikeBas
IUIOIIA/IKA B CIIyYae OJHOBPEMEHHOIO COOJIIOIEHHS HUKETIEPEUHCIIEHHBIX YCIIOBUIA:

- IeHHasg Oymara [OMyIieHa K TOpraM Ha POCCHHCKOW WM HMHOCTPAHHOW OHpXKe,
npuBeneHHOM B [Ipunoxenun 3;

- HaJn4us eHb! (KOTUPOBKK) 1 ypOBHS Ha JaTy onpeesieHus CIpaBeUIMBONH CTOUMOCTH (B
cilydae, eClTi Ha BCEeX JOCTYITHBIX M HaOII0aeMbIX OMPIKEBBIX IUIOMIAIKaX OB HETOPTOBBIN JICHb HA ATy
onpenenenuss CYUA — aHamu3upylOTCs JaHHbIE TOCJEAHEr0 TOPrOBOTO JHSA HAa JAHHBIX IUIOIIAJIKaX,
MPE/IICCTBYIONIETO HETOProBoMy). I[IpM 3TOM YYMTBHIBAIOTCS U AHAIM3HPYIOTCS CYMICCTBEHHBIC
HaOIromaeMbie COOBITHS B OTHOIIICHWH AMHUTEHTA WM PHIHKA B IIEJIOM, KOTOPBIC MPOU3OILIA ¢ MOMEHTA
MOCTIETHETO TOPTOBOTO AHS M KOTOPBIC MOTITH OBI TTOBJICYh N3MEHEHUE OIICHKH

l. B cmyyae Hanw9us TPU3HAKOB OOECIICHEHWSI CTOMMOCTH ONPEAETSACTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, TPeycMOTpeHHBIM [Ipumoxenuem 4,

2. B ciTy4ae M3MEHEHUS KITI0OYEBON CTaBKH PacyeT CTOMMOCTH OCYIIECTBIIIETCSI Ha OCHOBE LIEHBI Ha
nmaty onenku, paccuntanHoii HKO AO HPJl mo Meroanuke HP/I, 6a3a manueix «llenoBoit mentp HP/I»
(nanee umenyerca Metoauka HPJI®) m06bIM JOCTYIIHBEIM METOIOM PAcyeTa, a B ClIyyae ee OTCYTCTBHS Ha
JaTy OLEHKH - Ha OCHOBE MOTHBHPOBAaHHOTO CYXAEHHUS YIPABIAIOMIEH KOMIIAHHM IO MOJENH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIET0 TOProBoro aHs. McTouHMKOM HH(pOpManuu sBiseTcs cait banka
Poccuu u Jlenta HOBOCTEH

- KOJIMYECTBO celok 3a mocienuue 10 ([ecsts) Toproseix mueit — 10 (ecsats) u 6onee;

- COBOKYIHBIH 00beM czesok 3a rnocieauue 10 roprosoeix queit npessicui 500 000 (ITsrscot
THICAY) pyOyel (WM COOTBETCTBYIOIIMU pPyONEBBI SKBUBAICHT 1O Kypcy bamka Poccmm Ha marty
OTIpE/ICICHUS aKTUBHOTO PBHIHKA, €CITH 00BEM CHETIOK OTIPENIeIeH B HHOCTPAHHOM BaJIOTe).

B cmygae, ecnn Ha nmaty ompenenenuss CUA HETOPTroBBIN JeHb OBLT HA OJHON WM HECKOJIBKUX
JOCTYTIHBIX M HaONIOMAaeMBIX OHpPXKEBBIX IUIONIAAKAX, AaHAIM3UPYIOTCS MJaHHBIE TeX MJOCTYIHBIX H
HaOJI01aeMBIX OMPKEBBIX TUIOIMAA0K, Ha KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha naTy onpeneneHmst CUA.

JJsi oUmeHKH CHpaBeNIHBOl CTOMMOCTH HEHHBIX OyMar B HeJIX HACTOSIIUX NPAaBHJI
OCHOBHBIM PHIHKOM MPU3HAETCH:

OcHoBHOI1 pbiHOK s | [lopsaaok npu3HaHUS PbIHKA OCHOBHBIM
LHeHHBbIX OymMar B HeJsix

HACTOSIIUX IpaBua

onpenenenusa CHA

JUis pOCCHICKHMX LIEHHBIX MockoBckast Oupxa, ecam MOCKOBCKas OWpKa SIBISICTCS aKTHBHBIM
Oymar PBIHKOM.

B ciydae, ecnmim MockoBckast Ouprka HE SBISICTCS aKTHBHBIM PBIHKOM —
poccuiickas Oup xeBast INTOMIAKa W3 YUCIIa AKTUBHBIX PHIHKOB, 10 KOTOPOH
ompenencH HauOOMbIHKA 00mMHA 00BEM CHENOK MO KONWYECTBY IEHHBIX
Oymar 3a npeapirymue 30 (Tpuanars TOProBeIX) THEH.

Ilpu otcyrcTBuu wuH(pOpMaK 00 00BEME CHCIOK IO KOJHUYCCTBY
LIEHHBIX OyMar HCHob3yeTcst nHpopManus 00 00beMe C/IENOK B ICHEKHOM
BbIpakeHUU. [Ipu paBeHCTBE 00BEMa CHCIOK HAa Pa3IMYHBIX TOPTOBBIX
IUIONIAJIKAX OCHOBHBIM DPBIHKOM CYHMTAeTCS TOProBas IUIOIIAZKA C
HAUOOJIBIIIMM KOJIMYECTBOM CJICIIOK 32 JIAHHBIN MEPHOJIL.

2 B cnyuae, ecnu OGNMranMu BHENIHMX OOJMIAalMOHHBIX 3aiiMoB P®, NONroBble IHEHHble GyMAarM HHOCTPAHHBIX TOCYIAPCTB,
€BPOOOIINTaliii MTHOCTPAHHBIX SMUTEHTOB, IIEHHbIC OyMark MeXyHapOIHbIX (PMHAHCOBBIX OpPraHU3AlUI JOIMYIIEHb! K TOPraM TOJIBKO
Ha POCCHICKON OUpIKe, TO aKTUBHBIN PBIHOK, OCHOBHOM PBIHOK H CIIPaBEJINBAsi CTOMMOCTB LICHHBIX OyMar OIpeesseTcs TaK ikKe, Kak
OIIpeeNsIeTCs aKTUBHBIA PHIHOK U CIPaBeUINBask CTOUMOCTD OOJNHUraIiii pOCCHHCKOr0 DMUTEHTA.

8 Ilena, paccuutannas HKO AO HPJI o meTononorusm, yreepxaeHabM 01.12.2017 u nosmuee. IIpuopuTeT oTaaercs mociueHei
YTBEK/ICHHOI METOAMKE B paMKax Ka)kJI0ro BHA LIEHHBIX Oymar.
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st MHOCTPaHHBIX
LIEHHBIX Oymar

Poccuiickas wiam MHOCTpaHHAs OMprKa M3 YUCIIa AKTHBHBIX PBHIHKOB, IO
KOTOPOH ompezieNicH HauOONbIIHK OOIHH 00BEM CHENIOK 10 KOJIHYECTBY
neHHbIX Oymar 3a npeapiaymue 30 (Tpuamars TOProBeIX) AHEH.

B ciyuae, ecnu neHHas Oymara He TOPryeTcsl Ha POCCHICKON Oupxke -
WHocTpanHast Oupka U3 4KciIa aKTUBHBIX PHIHKOB, 110 KOTOPOH OIpeAeieH
HAauOOJNIBIIMKA OOIIMH O00BEM CHEJIOK MO0 KOJIMYECTBY IICHHBIX Oymar 3a
mpensinyme 30  (Tpuamate ToproBeix) aHedt. Ilpum  oTcyTcTBHEM
nHpopManud 00 oO0bEeMe CHENOK MO KOJMYECTBY UEHHBIX Oymar
ucrons3yercst nHpopmaims 00 00beMe CIEI0K B JICHEKHOM BBIPAKEHHH.
[Tpn 3TOM BesMUMHBI 00bEMa CHIENIOK B BATIOTE KOTUPOBKH IEPEBOISATCS B
py6su no xypey banka Poccun va naty onpenenennst CHA. [Ipu paBencTse
o0beMa CIEeNOK Ha Pa3lWYHBIX TOPTOBBIX IUIOMIAJKaX OCHOBHBIM PBHIHKOM
CYMTAeTCsl TOProBas IUIONIagKa C HAMOOJBIIMM KOJMYECTBOM CHETOK 32
JIAHHBIH NEPUOA.

Jns oOnuramnuii BHEIIHUX
O0JUTAllMOHHBIX 3aliMOB
Poccuiickoit Denepanuu,
JOJITOBBIX IICHHBIX 6yMar
MHOCTPaHHBIX
roCyIapCTB,
eBpooOIUTranui
WHOCTPAHHBIX IMHUTCHTOB,
JIOJITOBBIX IICHHBIX OyMar

HMHOCTPaHHBIX
TOCYZAapCTB, LEHHBIX
Oymar MeXIyHapOJHBIX
(bUHAHCOBBIX
opraHuzauui

Buebup:keBoiil ppIHOK.

B cnyuae, ecnn oOnuranuy BHEIIHWX OONUTAI[OHHBIX 3aiiMOB PO,
JOJTOBBIE IICHHBIE OyMaru WHOCTPAHHBIX TOCYAApCTB, €BPOOOIMTaLnU
HWHOCTPAaHHBIX OMUTCHTOB, HCHHBIC 6yMam MEXKIYHAPOAHBIX (1)I/IH8.HCOBI)IX
OpraHu3aliii JIOMYIIEHBl K TOpraM TOJBKO Ha POCCUICKON Oupxke, TO
AKTUBHBIN PBIHOK, OCHOBHOM PBIHOK W CIIpaBEIJIuBass CTOMMOCTL ILICHHBIX
OyMmar ompenensercss TakK e, KaK ONpEeACsIeTCSs aKTHBHBIH PBIHOK H
CIIPaBETNBAst CTOMMOCTBh OOJIUTAlUi POCCUICKOTO IMUTEHTA

B ToM ciydae ecnu neHHast Oymara He OIMyIIeHA K TOpraM HH Ha OJHOM Oupske, OCHOBHBIM PBIHKOM B
OTHOIIICHUH TaHHOH IIEHHOI OyMaru mpu3HaeTcsi BHEOUPKEBOU PBIHOK, TaXKe B OTCYTCTBHE HHPOpMALUH 00

oObeMe TOPTroB Ha HEM.

OO0ue moJIoKEeHus.

J1Jis OlIEHKHU CTIpaBeIIMBON CTOMMOCTH IIEHHBIX OyMar UCIOJIb3YIOTCS MOJICTH OIICHKH CTOMMOCTH
IIEHHBIX OyMar, JUIsi KOTOPBIX OMPENICIICH aKTUBHBIA PHIHOK, M MOJICIH OLICHKU CTOMMOCTH I[CHHBIX Oymar,
JUIS KOTOPBIX HE OMpEJCNiCH aKTUBHBIA PBHIHOK, a TaKKe MOJCIU OIICHKH, 10 KOTOPBIM OIPE/ICICH

aHAJIOTUYHBIA aKTHB.

CrpaBeminBas CTOMMOCTE OOJIUTANUI OTIPEENICTCS C YIEeTOM HAKOIUIEHHOTO KYIIOHHOTO J0X0/a
Ha pgary ompexnencHuss CUA. HakomeHHBI KyNOHHBIH JOXOJ Ha OMHY OOJHTAIMIO ONpEAETseTcs C
TOYHOCTBIO /IO IBYX 3HAKOB ITOCTIE 3aIIATOM.

Pacyer meHEXHBIX IOTOKOB OONHUTalii C HEONPEAEJICHHBIM KYIIOHOM W/MJIM HOMHHAJIOM B
OynymeM B ciydae OTCyTCTBHS lieHbl 1 ypoBHs wnm 1ieH HPJl paccuuThiBaeTcs B COOTBETCTBUU C

[Tpunoxenunem 2b.

Moaenun OLEeHKH CTOMMOCTH IEeHHBIX Oymar, JJIsl KOTOPBIX omnpeeJisieTcsl AKTHBHbINH OHp:KeBoii

pbIHOK (1-H ypoBeHb)

Iennble 6ymaru

Iopsaok onpeneseHus: cipaBeAJIuBOi CTOMMOCTH

ennas Oymara
pOCCHUHCKOTO 3MHTEHTa
(B TOM 4yucIie
WHBECTHLIMOHHBIE  TIau
poccuiickux MaeBbIX
WHBECTUIUOHHBIX
($hoHOB, UTMIOTCYHEIC
cepTUUKATHl  YIaCTHS,
JIeTIo3uTapHast
pacmmcka)

Jnst onpexaeneHus CHpaBeUIMBOW CTOMMOCTH, HCIIOJB3YIOTCSI LIEHBI
OCHOBHOTO pBIHKA (M3 YMCJIa aKTHBHBIX POCCHMCKHMX OHMpK), BHIOpaHHBIC B
cienyromieM nopsaxe (yObIBaHUS IPHOPUTETA):

a)  [IeHa 3aKPBITHS HAa MOMEHT OKOHYAHHS TOPTOBOM CECCHU POCCHICKOM
Oupxu Ha nary omnpepeneHus CUA mpu ycinoBUM TOATBEPKICHUS ee
KOPPEKTHOCTH;

Ilena 3akpbITHS NPU3HAETCSI KOPPEKTHOW, €CIIM PACKPHITHI JTaHHBIE 00
o0beMe TOProB 3a JIeHb M OOBEM TOPrOB HE paBEH HYJIO M Takas LeHa
3aKpBITHS HE paBHA HYJIIO.

b) mena cmpoca (bid) Ha MOMEHT OKOHYAHHSA TOPTOBOH CECCHH
poccuiickoit  Ompxum Ha gary omnpeneneHuss CYA mpu  yclaoBUH
MOATBEPXKICHHS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompenenenHas Ha naty ompenenerns CUA, mpusHaeTcs
KOPPEKTHOH, €cIM OHAa HAaXOAMTCSl B HMHTEpBaJC MEXAy MHHUMAIBHOH H
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MaKCHMAaJIbHOU IIEHAMH CHEJIOK, BKJIOYas TPaHUIBI MHTEpBaja, Ha 3Ty XKe
JIATy 3TOH XKe OMPKH;

C) cpeHeB3BEIICHHAs [IEHA Ha MOMEHT OKOHYAHHS TOPTOBOM CecCHH
poccuiickoit Oupxu Ha naty onpexnenenus CHA. Ilpu ycnoBum, 4to gaHHas
[leHa HaXOOUTCA B Mpelenax chpega IO CIOpPoCcy M NPEAIOKEHHIO Ha
yKa3aHHYIO J1aTy.

CrpaBenBas CTOMMOCTh JOJITOBOM IICHHOW OyMarw ompeaensercs ¢
y4eTOM HaKOIJICHHOTO KyIOHHOT'O 10X0/1a Ha AaTy omnpeaeneHus CHA.

Ecnu Ha naty onpenenennst CHA OTCyTCTBYIOT IIeHBI OCHOBHOTO PBIHKA,
JUISL OTIpENICJICHHs CIIPaBEIIMBOH CTOMMOCTH IIEHHOM Oymaru IpHMEHSFOTCS
MOJIEIA OIICHKH CTOMMOCTH IIEHHBIX OyMar 2-TO yYpOBHS, 32 HCKIIOYCHHUEM
CiTydasi, KOT/Ia OTCYTCTBHE PHIHOYHEIX IICH O0YCIOBICHO HETOPTOBEIM THEM
OCHOBHOTO PBIHKA Ha BCEX OCTYIHBIX M HAOIFOJaeMBIX IUIOMAAKax. B aTom
crydae Ha pnaty ompeneneHns CYA [OmycTHMO MCIONB30BaTh IICHBI
MTOCTIETHETO TOPTOBOTO JHS OCHOBHOM OMPIKH.

Lennas Oymara
MHOCTPAHHOTO SMHUTEHTA
(B TOM qucie
Jlero3uTapHas
pacmucka)

Ecnm anst onpeneneHust cripaBeAINBON CTOMMOCTH HCTIONB3YIOTCS LICHBI
OCHOBHOT'O POCCHICKOTO PBIHKA (M3 YUCIIa aKTHBHBIX POCCHMCKHUX OHUPK), TO
UCIIONIB3YIOTCSI LIEHBI, BHIOpaHHBIE B CieAylolleM mopsake (yObIBaHUs
MIPUOPUTETA):

a) I[eHa 3aKpBHITHS HAa MOMEHT OKOHYAHHS TOPrOBOM CECCHHM Ha
TOProBOi TUTOIIAKEe poccuiickoil Oupxku Ha maty onpenenenus CHUA npu
YCIIOBUH MTOJTBEPKACHHS €€ KOPPEKTHOCTH.

Ilena 3aKkpbITHS NMPU3HAETCSI KOPPEKTHOW, €CIIM PACKPHITHI JTaHHBIE 00
o0beMe TOProB 3a JIeHb W OOBEM TOPIrOB HE paBeH HYJIO W Takas IeHa
3aKpBITHS HE paBHA HYIIIO

b) wuena copoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHM Ha
TOPTOBOM TUIOIIAJKE POCCHICKOHN Ompykm Ha gary ompexaenenus CUA mpu
YCIIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTH;

Lena cmpoca, onpenenenHas Ha naty ompeneneHuss CHA, mpusHaercs
KOPPEKTHO#, €ciM OHa HAaXOIMTCS B HMHTEpBaJe MEXAY MHUHUMAIbHOH M
MaKCHMaJIbHOIM IEHaMH CJIeJIOK, BKIIIOYasi FPaHMIbI MHTEpBaja, Ha JTY XKe
JIaTy 9TOH ke OUpKH;

C) cpeHeB3BEIICHHAs [IeHA Ha MOMEHT OKOHYaHHs TOProBOH ceccHH
poccuiickoii bupxu Ha nary onpenaeicaus CUA. [Tpu ycnoBum, 4to gaHHAsS
[IEHa HaXOJWTCS B TpejAeNnax CIpeAa IO CIpocy M TPEUIOKCHHIO Ha
YKa3aHHYIO J1aTy.

Ecnm s onpeneneHus crpaBe/UIMBONH CTOMMOCTH, HCHONB3YIOTCS [ICHBI
OCHOBHOTO WHOCTPAHHOTO PBIHKA 32 MOCJIEAHUH TOPTOBBIA JEHB (M3 YUCIa
AKTHBHBIX WHOCTPAHHBIX OHMP)K), TO HCIOJB3YIOTCSI II€HBI, BBHIOPAaHHBIC B
cienyromieM nopsiake (yObIBaHUS IPHOPUTETA):

a) 1eHa 3akpbIThs (pX_last) Ha MOMEHT OKOHYAHHMS TOPrOBOM CECCHU Ha
TOPTrOBOM IIJIOIIAJKE MHOCTPAHHOW OMpxu Ha aaTy ompenenenus CHA mpu
YCIIOBHH MOATBEPKICHHS €€ KOPPEKTHOCTH.

LleHa 3akpbITHSI TPU3HAETCS KOPPEKTHOM, €CIIM PACKpHITHI JaHHBIE 00
o0beMe TOProB 3a JIeHb 1 00bEM TOPTOB HE PaBEH HYJIIO.

b) 1uena cnpoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHU Ha
TOPTOBOH IUIONIA/IKE MHOCTpaHHOW Onpu Ha narty ompenenenust CHA npu
YCIIOBUH TOJTBEPKICHHS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpeaenenHas Ha fnaty ompeneneHus CHA, mpusHaercs
KOPPEKTHOH, €CcIM OHa HAaXOAWTCS B HMHTEPBAJEC MEXIYy MHHUMAIBHOW H
MaKCHMaJIbHOI IIeHaMM CJIENIOK, BKJIFOYAsl IPaHMIBI MHTEPBAJa, HA 3Ty XKe
JIaTy 3TOM Ke OMPIKH.

CrpaBeminBas CTOUMOCTh TOJTOBOW IICHHOM OyMaru ompemensercs ¢
Y4eTOM HaKOIICHHOTO KYMOHHOTO 10X0/1a Ha AaTy omnpexaenenus CHA.

Ecin na paty ompeneneHus CYA OTCYTCTBYIOT ILIEHBI OCHOBHOIO
AKTHBHOTO pPBIHKA, VIS OINpPEICICHUS CIPAaBEIJIMBON CTOMMOCTH LIEHHOM
Oymaru TpPHUMEHSIOTCS MOJIEJIM OLEHKH CTOMMOCTH LEHHBIX Oymar 2-To
YPOBHS 3a HCKIIOYEHHEM CiIydasi, KOrJa OTCYTCTBHE PBIHOYHBIX IIEH
00yCIIOBIICHO HETOPrOBBIM JHEM Ha BCEX JOCTYIHBIX M HAOIIOJaeMBIX
IUTOIIAJIKaX OCHOBHOTO pBIHKAa. B 3TOM cilyyae Ha JaTy OIIpeAesieHHs
CIpaBeUIMBON CTOMMOCTH JOIyCTUMO HCIIOJIb30BaTh ILIEHBI MOCJIEIHETO
TOPTOBOTO JHS OCHOBHOM OMpPIKH.

15



Mopesu OLleHKH CTOUMOCTH LHEHHBIX OyMar, 171 KOTOPBIX onpeae/seTcs BHeOUPKeBOil PHIHOK WJIH
AJISl KOTOPBIX HMEITCH HA0JII0/1aeMble IAHHbIC B OTCYTCTBHH 1ieH 1-10 ypoBHS (2-ii ypOBeHB)

Iennble 6ymaru

Iopsiaok onpenesieHusi CipaBeAJIuBOi CTOUMOCTH

Poccuiickne

(3a HCKITIOUEHUEM
MHBECTUIIMOHHBIX  I1acB
pOoccuicKux MaeBbIX
HMHBECTUITUOHHBIX
[1]0):01(0):8 UTOTEYHBIX
cepTU(UKATOB  y4yacTus,
JIETIO3UTAPHBIX PACITUCOK)
U UHOCTPAHHbBIC I[IEHHBIC
Oymaru

CnpaseniuBast CTOUMOCTH J0JIeBBIX HEeHHBIX Oymar,
o0pamapImmxcsd HA POCCHICKHX M HHOCTPAHHBIX ()OHIOBBLIX OMp:iKaX,
onpeneJisieTcsi B COOTBETCTBMM ¢ MOAEJbI0 OLEHKH, OCHOBAaHHON Ha
KOPPEKTHPOBKE HCTOPHYECKOil eHbl (1anee — moaeas CAPM).

JlaHHasT ~KOppEKTUpPOBKa IPUMEHSETCS B  Cllydae OTCYTCTBUSA
HaOJrOaeMON IIEHBI B TEUCHHE He Ooyiee necaTtu pabouux aHel (manee
HCTIOJIb3YETCS 3 YPOBEHB).

J1uist enelt OeHKH CIIpaBeUIMBON CTOMMOCTH UCTIONBb3YETCsl CPaBHEHHE
JUHAMHUKH  (JOXOAXHOCTH 32 ONpPENeNICHHBIH TPOMEXYTOK BPEMEHH)
aHAIM3UPYyeMOro (PMHAHCOBOTO HHCTPYMEHTA C IMHAMHKOW PHIHOYHBIX
WHIIKaTOPOB.

B xadecTBe pRIHOYHOTO WHAWKATOpa (OeHUMapKa) aKIMi POCCHUICKUX
SMUTEHTOB HUCHONb3yeTcs nHaeke Mockosckoit bupxu (IMOEX).

B kxadecTBe phIHOYHOTO MHAMKATOpa (OCHUMAapKa) aKIMi HHOCTPAHHBIX
OMUTCHTOB W JACTIO3UTAPHBIX pPacClrUCOK, TOPryeMbIX Ha HWHOCTPAHHBIX
Oupkax HCMIONB3yeTCsd HHIAEKC OHpKHM, Ha KOTOpPOM oOmpeneieHa
CIpaBeIUBas LieHa YpOBHs 1 Mepapxuu crpaBeIMBO CTOMMOCTH Ha Jaty,
NPEALIECTBYIOIIYIO J1aTeé BO3HHKHOBEHWS OCHOBAaHHMH [UISi IPUMEHEHHS
moaenn CAPM.(puMeHsieTcss COOTBETCTBYIOUIMH HMHIEKC W3 TEepEedHs
(hOHIOBBIX WMHIIEKCOB, NMPHUBEACHHBIX B [IpunoxeHnnn k Ykasanuio banka
Poccun ot 5 centsi0ps 2016 roma N 4129-VY "O cocraBe U CTpyKType aKkTHBOB
aKIIMOHEPHBIX  MHBECTHIMOHHBIX  (OHAOB M  aKTHBOB  ITaeBBIX
MHBECTHLHMOHHBIX (hoHIOB"). B ciydae OTCYTCTBHS B yKa3aHHOM IEepedHE
MHJICKCA MO JOCTYITHOH OHMprke, MHIEKC OMPENENsIeTCs B COOTBETCTBUU C
[Ipunoxenuem 6.

ITo nemo3uTapHBIM PaCIUCKaM HCIIOIb3YIOTCS PHIHOYHBIE HHINKATOPHI B
OTHOIIEHNH 0a30BBIX aKTHBOB.

B ciydae, ecnu Banota MHJIEKCA OTIMYACTCS OT BAJIOTHI OLCHUBACMOU
LIEHHOW OyMaru, pacyeT MPOW3BOJUTCS C yYETOM KypCOBOW pPa3HHIBI MO
KypCy, ONpeAenseMOMYy B COOTBETCTBUMHM C [IpaBmiamu onpeneneHus
CTOMMOCTH YHCTBIX aKTHBOB.

dopMyna pacueTa CHpaBeJIMBOMH CTOMMOCTH Ha JaTy pacdera

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

rae:
P, — cripaBeyinBas CTOMMOCTH OZTHOM IIEHHON OyMaru Ha J1aTy OnpeeeHUs
CIIpaBEJIMBON CTOMMOCTH;
P, — mocnenHss onpeaeneHHas CIpaBeIuBas CTOMMOCTh IICHHOU Oymary;
E(R) — oxumaemMas OXOIHOCTE IIEHHOM OyMarw;
®opmyiia pacueTa oxuaaeMoit noxoanoctu moaenu CAPM:

E(R) = R;+ B (Rpy — RP),
rae:
R} — Risk-free Rate — 6Ge3prckoBast craBka JOXOMHOCTH, NMPUBEICHHAS K
KOJIMYECTBY KAJICHJAPHBIX THEH MEXIy JaTaMU €€ pacueTa:

Rp= (R¢/365) x (T, — Ty),
rze:
R¢ - Ge3prckoBast cTaBka JOXOTHOCTH Ha JIaTy ONpPENEICHUS CIpaBeATUBON
CTOMMOCTH;
(T; — Tp) - KOJIMYECTBO KANCHAAPHBIX JHEN MEXKy YKAa3aHHBIMU JaTaMH.
T, — nata onpeneneHus CIpaBeAIuBONA CTOUMOCTH;
Ty — npensiayIas nata onpeeneHus crpaBeInBOH CTOMMOCTH.

J1s meHHBIX OyMar poOCCHHCKHX 3MHTEHTOB, TOpPIyeMbIX Ha
MockoBckoit bupke, Oe3puckoBas cTaBKka JOXOIHOCTH — CTaBKa,
ONpefieTieHHass B COOTBETCTBHM CO 3HAUCHHWEM KpPHUBOH OECKYIOHHOU
nmoxomHocTH (ctaBka KB/I) rocynapcTBeHHBIX IEHHBIX OyMar Ha HHTEpBaie
B OZiMH roj. B pacuere nucnonp3yrorcs:
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— MeToAmKa  pacuéra  KpHUBOM  OECKYIIOHHOW  JIOXOIHOCTH
TOCyIapCTBEHHBIX OONHTaNNi, onpeieseHHass MOCKOBCKOM OUpiKeit;

—  auHaMpueckue napamerpbl G-KpHBOW 1O COCTOSIHUIO Ha KayKAbIH
TOProBbI JieHb, MyOJHKyeMmble Ha oOQUIMANILHOM caiite MOCKOBCKOI
OupxKH.

CraBka KBJ] paccumthiBaercsi 6e3 MPOMEXYTOUHBIX OKPYIJIEHHH C
TOYHOCTBIO JI0 2 3HAKOB IMOCJIE 3aMATOH (B MPOIIEHTHOM BBIPAKEHUH ).

IlJISI IEeHHbIX ﬁyMar HHOCTPAHHBIX JMHUTCHTOB 6e3pI/ICKOBaH CTaBKa
JOXOJAHOCTH HNPUMECHACTCSA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 1.

Bera xosddurient - B
_ Covariance (R,, Rp,)

Variance (Ry,)

Pa; Pm;
-1, Rm

=—-1
2 Pm;_;

Pa;

rue:

R, - TOXOMHOCTH aKTHBa,

Pa; — eHa 3akppITHs aKTHUBA Ha ATy i;
Pa;_; — mpenpiaymias 1ieHa 3aKphITHs aKTHBA,

Ry - TOXOIHOCTH PRIHOYHOT'O UHINKATOPA;

Pm; — 3Ha"YeHne PHIHOYHOTO MHINKATOPA HA JATy i;

Pm;_; — npexpiaymee 3HAYCHUE PHIHOYHOTO WHANKATOPA,;

i =1...N, ToproBbie AHHU, IPEIIIECTBYIOLTUE JIaTE ONPeACTICHI
CIIpaBEJIMBOM CTOMMOCTH.

Jna pacdera JOXOAHOCTH aKTHBAa H PBIHOYHOTO HHIMKAaToOpa
(ObeHumapka), HMCIONB3YIOTCSI 3HAYEHUS IEHBI 3aKpPBITHS M PBIHOYHOTO
UHAMKaTOpa 3a ImocieAHue 45 TOpProBeIX JAHEH, MpeIIecTBYIOLINE aare
OIIpeNIeICHUs CTIpaBeIMBOI CTOMMOCTH.

Bera xoaddunment paccunThIBaeTCs Ha ATy, MPEAIISCTBYIONIYIO JIaTe
omnpeneneHus crnpaseanuBod ctoumoctd. IIpu stom nata pacuera bera
K03(h(pUIMEHTA TOTKHA SBJISATHCS TOPTOBBIM JTHEM.

I[Ipu wucnonp3oBanmm w™omenmn CAPM B memax pacuera bera
KO3 unreHTa:

— 11 TEHHbIX OyMar pOCCHICKMX 53MHUTEHTOB HPHUMEHSIOTCS
3HAYEHUs LIEHBI 3aKpbITHA Ha MOCKOBCKOI bupixe;

— JUI1 UEHHBIX OyMar HWHOCTPAaHHBIX OSMHUTEHTOB TIPHMEHSIOTCS
3HauyeHus LleHbl 3aKpbITHs OUMpPXKH, Ha KOTOPOW OmpenesieHa HajseKaras
KOTHpPOBKa YpOBHA 1 uHepapXum CHpaBeAIMBONH CTOMMOCTHM Ha Jarty,
MPEIIECTBYIONIYI0 JlaTeé BO3HHUKHOBEHUS OCHOBaHMH JUIsI NpPHUMEHEHUS
mozaenu CAPM.

IMomydennoe 3naueHune bera koadduirenta okpyrisiercst o NpaBUiIaM
MaTEeMaTHYeCKOT0 OKPYTJICHHS /10 MISATH JICCSTUYHBIX 3HAKOB.

IMokazatremn R,, R, paccumTeBatoTcsi 0€3 POMEKYTOUHBIX
OKpYIJIEHUH.

IIpoune ycnosusi:

I{ena 3akpBITHS aKTHBA Ha AATy ONPEeJICHHUS CIIPAaBEATINBON CTONMOCTH
B MO/JICJI HE YYUTHIBACTCS.

ITpn oTCYTCTBMM ILIEHBI 3aKPBITHS B KaKOH-IMOO TOProBHIA JCHb B
nepuone 45 TOProBEIX JHEH, Ha Jary pacdera kodddunmenta berta,
nHopmanusi O 3HAUYCHWH PBIHOYHOTO WHIWKaropa (OeHuMapka) u
0E3pHCKOBOI CTaBKH 3a 3TOT TOPTOBBIH J€Hb B MOJIETH HE YUUTHIBACTCSI.

[Mpn HanW4MM LEHBI 3aKPBITHSI W OTCYTCTBMM 3HAYCHUS PBIHOYHOTO
nHIUKaropa (OeHuMapKka) B KakOW-TMOO TOProOBBIA JieHb B mepuojne 45
TOProBBIX IHEH, Ha pgary pacdera kodddummenra bera, 3HadeHue
PBIHOYHOTO MHIUKATOpa (OeHUIMapKa) 3a 3TOT TOPTOBBIN I€Hb IIPUHUMAETCS
PaBHBIM IIOCIIETHEMY H3BECTHOMY.
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[Ipu orcyrcTBHM 3Ha4YeHUS OE3PHCKOBOW CTaBKM Ha JaTy pacdera,
3HaYeHHE OCE3pPHCKOBOW CTaBKM 3a O3TOT J€Hb NPUHUMAETCS PaBHBIM
MoCJeTHEMY U3BECTHOMY.

C naThl BOHUKHOBEHHSI OCHOBaHUH Jiisl mpuMeHeHus moaenu CAPM no
JaThl TIPEKpaIlleHus] OCHOBaHWUM nnsi npumeHeHuss wmoxenn CAPM
ucroinb3yercs MH(OpMaLus TOJIbKO TOH OMp)KH, KOTOpas OlpelelsieHa Ha
JIaTy BOSHUKHOBEHHUS OCHOBaHUH g nmpuMeHeHus moaenu CAPM. K takoii
HH(POPMAIIUU OTHOCUTCS CIICAYIOINE 3HAUCHHUS:

— IICHA 3aKPBITHS,

— 3HauYCHHE PHIHOYHOTO WHIAMKATOPA.

Jst oduranuii poccuiicKuX IMUTEHTOB B NMOPsIAKe YObIBaHHS
TpUOpHUTETA:

a) meHa, paccumrtanHas lleHoBeiM reTpoM HPJI (o0 Mertommkawm,
yrBepkaeHHbM 01.12.2017 1 mo3HEE) € NCTIOTB30BaHUEM METO/IOB OIICHKH,
OTBEYAIOIINX KPUTEPHAM HCXOIHBIX JAHHBIX 2-TO YPOBHS B COOTBETCTBHH C
MC®O13 (mpuopuTeT OTAaeTCs IieHaM, ONpEeeNCHHbIM IO TOCIeTHeN
YTBEPIKIECHHOH METOIMKE OLIEHKH);

b) neHa 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMannoHHOH cuctemoii "bmymoOepr" (Bloomberg) na
naty onpenenenus CUA;

¢) mena 3akpeits (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMast mHpopmMarmonHon cucremort "bmymOepr" (Bloomberg) Ha
nary onpenenenus CHA npH ycioBHH, 9TO 3HaYCHHE TI0Ka3aTels Score 110
YKa3aHHOM II€HEe HE HUXeE 6;

d) wHmWKaTHBHAs IIeHa, OmpemeNieHHas Mo Mertoamke «Chonds
Valuation», packpsiBaemass rpymnmodi kommanumii Chonds wa maty
onpenenenus CUA;

€) WHIWKATHBHAs II€Ha, OMpeaeNieHHas mo Mmertoauke «Chonds
Estimation», packpsiBaemass rpymmoit kommanumii Chonds wa gary
onpenenenus CUA,;

f) Momenb OlECHKH A IIEHHBIX OyMar, HOMHHHUPOBaHHBIX B pPyOIsx
(ITpunoxenue 2A).

ITpn oTcyrcTBMM HEOOXOIMMBIX IaHHBIX IS pacdera CTOMMOCTH,
CIpaBeUINBasi CTOMMOCTH ONpEJeIsieTcs] Ha 3-M YPOBHE OLICHKH.

CrpaBeiiBasi CTOMMOCTB JIOJITOBOW IIEHHOH Oymaru ompezensercs ¢
Y4eTOM HaKOIUIEHHOTO KyIOHHOTO JI0X0/1a Ha Aaty omnpeneneHus CUA.

B cmydae oTCyTCTBHS YKa3aHHBIX II€H B COOTBETCTBYIOIIMX
MH(OPMAIMOHHBIX CHCTEMax B CBSI3U C HETOPTOBBIM JIHEM OUPIK, IO HTOTaM
TOPrOoB Ha KOTOPBIX OIpPEIENIAIOTCS pPacdyeTHBIE IEHBI, IS IeJel
OTIpEe/ICIICHUS] CHPABEAJIMBON CTOMMOCTH AaKTHBOB HCIIOJIB3YyeTCS IieHa,
paccuMTaHHas MO HUTOraM IIOCIETHET0 TOpProBoro JHs. Takoil moxxox
UCIIONIB3YETCS B OTCYTCTBHE COOBITHH, KOTOpBIE MOTJIM CYIIECTBEHHO
MOBJIMSATH HA 3HAYEHHE PACUCTHOMN 1IEHBI B HETOPTOBBIH JICHB.

J 151 o6Mranuii HHOCTPAHHBIX YMHTEHTOB:

Jns  ompeneneHWs — CIpaBeUIMBOW  CTOMMOCTH,  HCIIOJIB3YIOTCS
HaOromaeMbIe IICHBI ~ BHEOMPIKEBOTO PBIHKA, BHIOPAHHBIC B CIEAYIOIIEM
nopsiake (yOBIBaHUS TIPHOPHUTETA):

a) riena sakportast (Last Price) BGN (Bloomberg Generic), packpsisaemast
uHpopManmonnoir  cuctemoit  "Bmymbepr"  (Bloomberg) wma  mary
onpenenenus CUA

b) mena s3akpeitms (Mid Line) BVAL (Bloomberg Valuation),
packpbiBacMas uH(popManuoHHoi cuctemoit "Biymbepr" (Bloomberg) na
nary onpenenennss CHA npu yciaoBuH, 4TO 3HAUEHHE TIOKa3aTens SCOre 1o
yKa3aHHOH IIeHEe He HIDKE 6

C) ueHa, paccuutanHas lleHoBbiM wnentpom HPJI (o Mertoamkawm,
yrBepxkaeHHbM 01.12.2017 u 1031HEE) € UCTIOTB30BaHUEM METOJIOB OIICHKH,
OTBEYAIOIIMX KPUTEPHAM HCXOAHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpumopuTeT OTHAETCS LIEHaM, OIpPEISIICHHBIM IO TMOCICTHEH
YTBEPKICHHOH METOIMKE OIICHKH);
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d) wuHaMKaTMBHAsM TIieHa, ompexeneHHas 1o Meroamke «Cbonds
Valuation», packpsiBaemas rpymmoii kommanuii Cbonds ©Ha jmary
onpenenenus CUA,;

€) WHIWKATHBHAS [I€Ha, onpeneiaeHHas 1o wMeroanke «Cbonds
Estimation», packpeiBaemass rpynmoii kommanmii Cbonds Ha naty

onpenenenus CUA.

CrpaBeyinBas CTOMMOCTh JIOJITOBOM IEHHONH OyMmard ompezesnsieTcs ¢
Y4EeTOM HaKOIUIEHHOTO KYTIOHHOIO JJ0X0/1a Ha naTy onpenenenus CUA.

B chnyyae OTCyTCTBHS yKa3aHHBIX 1I€H B  COOTBETCTBYIOIIMX
WH(POPMAIMOHHBIX CHCTEMAaX B CBS3H C HETOPTOBBIM THEM OHMPIK, IO UTOTaM
TOPrOB HAa KOTOPBHIX OIPENEIIIOTCS pPacuYeTHBIE IEHBI, I  IIeJeH
OTIPENICTICHUST CHPABEAINBON CTOMMOCTH AaKTHBOB WCIIONB3YyeTCS IICHa,
paccuMTaHHas IO HWTOTaM IIOCIETHETO TOProBOrO IHsS. Tako IMOIXOX
UCTIONB3YETCSI B OTCYTCTBHE COOBITHH, KOTOPBIE MOTJIH CYIIECTBEHHO
MIOBITUSITHh HA 3HAYCHHE PACUCTHOU IICHBI B HETOPTOBHII ICHB.

OoOnurarnus BHEITHUX
OOIUTrallMOHHBIX 3aiIMOB
Poccuiickoit ®enepanuu

Jonrosas nennast Oymara
WHOCTPaHHBIX
rocy/apcTB

EBpooOmuranus
WHOCTPAHHOTO IMUTEHTA,
JoNroBasi IieHHas Oymara
WHOCTPaHHOTO
rocyaapcraa
Lennas Oymara
MEXIYHapOJHOU
(rHaHCOBOM
OpTraHU3aIUH

Juis ompeneneHus CIpaBeIMBOM CTOMMOCTH OOJHTraIiii BHEIIHUX
oOnuranMoHHbIX 3aiiMoB Poccuiickoit depepanuu, JloAroBBIX IEHHBIX
Oymara HHOCTPaHHBIX TOCYAapCTB, €BPOOOJHMranuii  HHOCTPAHHOTO
OMHTEHTA, JOJNTOBBIX [IEHHBIX OyMar WHOCTPAHHOTO TOCYIapCTBa, IEHHBIX
Oymar MexIyHapoJHOH (HMHAHCOBOH OpraHU3alWM HCIOJNB3YIOTCS IEHBI,
BBIOpaHHBIE B CIIEAYIOIIEM NOpsaKe (YObIBaHUS TPUOPHUTETA):

a) wmena 3akpbitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMast mHpopmarmonHon cucremort "bmymOepr" (Bloomberg) Ha
naty onpenenenus CHA

b) mena 3akperms (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMast mH(popmarmonHon cucremorr "bmymbepr" (Bloomberg) Ha
naty ompeneneHus CHA npu yciaoBuH, YTO 3HaUCHHE TIOKA3aTeNs Score o
yKa3aHHOH IIeHe He HIDKE 6

C) ueHa, paccuumtanHas IleHoBeiM mnentpom HPJI (o Mertoamkam,
yrBepxkaeHHbM 01.12.2017 v Ho31HEe) € UCTOTB30BAHUEM METOJIOB OIICHKH,
OTBEYAIOIIUX KPUTEPHAM HCXOIHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (npuopuTeT OTHAeTCS LEHaM, ONPEAEICHHBIM I10 MOCIEAHEH
YTBEPK/ICHHOH METOIMKE OLICHKH);

d) wuHoMkaTHBHas 1ieHa, ompeneneHHas 1o Meroauke «Cbonds
Valuation», packpsiBaemass rTpynmoii kommnanuii Cbonds Ha gary
onpenenenus CHA;

€) UHAMKATHBHAS LICHA, ONPCICICHHAs II0 METOAUKE
Estimation», packpeiBaemass rpynmoit kommanmidi Cbonds
onpenenenus CUA.

f) i1t eBpoOGIMTaIMil MOJIENB OIICHKH B COOTBETCTBHH ¢ [IpriokeHneM
2A x HacrosiuMm [IpaBunam (ypoBeHb 2).

«Cbonds
Ha Jary

Ecnu yxa3aHHBIE IeHBI OTCYTCTBYIOT, JUIsl IIEHHOI OyMaru npuMeHsieTcs
3- ypOBEHb OLIEHKH CTOMMOCTH LIEHHBIX Oymar.

CrpaBeinBasi CTOMMOCTD JIOJITOBOM IIEHHOH Oymaru ompenensercs C
Y4€TOM HaKOIIEHHOTO KyIIOHHOIO 10X0/Ja Ha Aaty onpeaeneHust CHA.

B cmydae OTCyTCTBHA yKa3aHHBIX L€H B COOTBETCTBYIOIIUX
MH(pOPMAMOHHBIX CHCTEMAxX B CBSI3M C HETOPTOBBIM JTHEM OUPXK, IO HTOTaM
TOPrOB HAa KOTOPBIX ONPENENISIOTCA pPAacueTHbIE IIEHBI, I LENeH
OTIpE/ICTICHUS] CIPABEAJIMBON CTOMMOCTH AaKTHBOB HCIIOJIB3YyeTCS IieHa,
paccuMTaHHas 1O HUTOTaM IIOCJIETHETO0 TOProBOro IHsS. Takoi IMOIX0x
UCIIONB3YETCSI B OTCYTCTBHE COOBITHH, KOTOpBIE MOTJIH CYHIECTBEHHO
TOBJIUSITh HA 3HAUCHHE PACUETHON IIeHbI B HETOPrOBLII ICHb.

HMHBecTULIMOHHBIE
poccuiickux
WHBECTHIIMOHHBIX
($OHIOB, WUMOTEYHBIE
cepTU(UKATHI YIaCTUSL

nau
MacBbIX

Jlna onpeneneHus cnpaBeiIMBON CTOMMOCTH HCIONb3YyeTCs pacyeTHas
CTOMMOCTbH MHBECTHUIIMOHHOTO Mas (cepTuduKara yyacTus), olpeesieHHas B
COOTBETCTBUH C HOPMATUBHBIMHU IIPABOBBIMHU aKTaMH Ha J1aTy ONpeAeTIeHUs
CYA wu packpsltast / mpenocTaBieHHas ynpasisiomeil kommnanueid TP
(MIIOTEYHOTO TOKPBHITUSI) B CPOKH, INPEIYyCMOTPEHHBIE HOPMAaTHBHBIMH
axktamu banka Poccuu.

B citydae oTCyTCTBUSI paCKPBITHIX YHPABISIOLIEN KOMIAHUEW TaHHBIX O
pacueTHON CTOMMOCTH, IpUMEHsIeTCs 3-i YPOBEHD OIICHKH.
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JenosuTapHas pacnucka

Jliist onpesienieHust CpaBeNIMBO CTOMMOCTH HCIOJIBb3YETCsl pacueTHast
CTOMMOCTh LIEHHOW OyMaru, Ha KOTOPYIO BbIJaHa JCMO3UTApHAsT PACIIUCKa,
OTIpeJieNIeHHas TI0 aJrOPUTMY OIpEJeNICHHs] CIIPaBEIJIMBON CTOMMOCTH Ha
OCHOBaHMM IIeH 1-ro YpoBHs, YyKa3aHHbIX B Hacrosmumx [IpaBuiax
onpenenenns CUA, ¢ yaeToM KoIM4decTBa IEHHBIX OyMar, mpaBa Ha KOTOpBIE
MOJATBEPXKIAET OJIHA JISTIO3UTAPHAs PaCIIHCKa.

CTpYKTypHBIH IPOTYKT

Jns  ompeneneHuss  cpaBeAJIMBOM  CTOMMOCTH,  HMCIOJIB3YHOTCA
HabromaeMble LIEHBl aKTUBHOTO BHEOMPKEBOTO phIHKA - 1leHl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpsiBaeMble HHPOPMAIIMOHHON
cucremoit «birym6epr» (Bloomberg) na nary onpenenenus CHA. B ciyuae
Hannuust Oosee, YeM OJHOM IIeHBI JJISi KOHKPETHOTO WHCTPYMEHTA, BHIOOD
IIEHbl OCYIIECTBIISICTCS HAa OCHOBAaHWM MOTHBHUPOBAHHOTO CY>KACHHS
Ynpasnstonieil KOMIIaHUU.

Mojenu OleHKH CTOMMOCTH IEHHBIX Oymar, JJsi KOTOPbIX He omnpe/e/isieTcsi AKTUBHBIH PHIHOK U
OTCYTCTBYIOT Ha0J1l01aeMble IaHHbIe (3-il ypoBeHb)

Ilennble Oymaru

Hopsaaok onpeaeseHusi CIPaBelJIHBOH CTOMMOCTH

Jeno3uTHbI cepTuduKaT

Jns ompeneneHus CHpPaBEAINMBONH CTOMMOCTH, HCIOJB3YETCS METON
OTpeesIeHUs CIIPAaBEUINBOM CTOMMOCTH, IPUHSATHIN I IEHEKHBIX CPEICTB
BO BKJIaZax

Lennas Oymara
POCCUNCKUX IMUTEHTOB U
LIeHHas Oymara
HWHOCTpaHHBIX DMUTCHTOB

Jln1sl OLleHKH MCHOB3YIOTCS CIIEAYIONINE IIEHBI B CIEIYIONIEM HOPSAIKE
(YOBIBaHUsSI MPUOPUTETA):

a) nena, paccuutanHas LlenoBeiM 1entpom HPJ[ (o Meromukam,
yrBepkaeHHbIM 01.12.2017 u mo3mHee) ¢ HCMONB30BaHUEM METOJIOB
OILICHKH, OTBEYAIOUIMX KPUTEPHSAM HCXOJHBIX JaHHBIX 3-TO YPOBHS B
cootBercTBUM ¢ MCDPO13 (mpropuTeT oTaaeTcs 1ieHaM, ONpeIeICHHBIM T10
TIOCIIEAHEH yTBEPKIICHHOW METOMKE OIIEHKN);

b) wmema 3akpeitms (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaemast mHpopMarmonHoi cuctemoit "biaymoOepr" (Bloomberg) mHa
naty omnpeaenenuss CHA B ciydae, ecnu 3Hau€HUE MOKazareds Score Mo
YKa3aHHOU IIeHE HIDKE 6;

C) WHJIEKCHasl IIeHa, onpenenenHas mo metoanke «RU Data Index Price
(RUDIP)», packpbiBacMasi HWHPOPMAIIMOHHO-aHATUTHYECKAM MPOTYKTOM
RuData Price Mexnynapoauoii uadopmanuontoit rpymnisl «uTepdakcy;

d) 17151 OIIEHKH UCTIONB3YETCSI CTOMMOCTb, OTIPE/ICIICHHYO OICHIITHKOM T10
cocTosiHMI0 Ha Aaty He paHee 6 (Illectb) mecsiieB A0 JaThl OMpeneIeHHs
CYHA wu cocraBnenHoro He mnosaHee 6 (Ilects) MecsneB 10 JAaThl
OnpeAesieHUs CIpaBeITMBON CTOMMOCTH.

CrpaBeuiiBasi CTOMMOCTD JOJITOBOM IIEHHOW OyMmaru orpesessieTcst ¢
Y4eTOM HaKOIJIEHHOr0 KyIIOHHOIO 10X0/a Ha Aaty onpeaenenus CHA.

B cmysae OTCYTCTBMSI YKa3aHHBIX 1I€H B  COOTBETCTBYIOLINX
MH()OPMAIMOHHBIX CHCTEMAX B CBSI3U C HETOPTOBBIM JTHEM OHPIK, 10 UTOTaM
TOPTOB Ha KOTOPBIX OMNpPEHEISIFOTCS pacdeTHBIE LEHbI, A  LeNeH
OTpeseICHNsl CIPaBEAJINBONH CTOMMOCTH AaKTHBOB HCIOJNb3YyeTCs IieHa,
paccuuTaHHas IO HMTOTaM IIOCIETHEr0 TOProBOro AHA. Takod moaxon
UCIIONIB3YETCSI B OTCYTCTBHE COOBITHI, KOTOphIE MOIJIM CYIIECTBEHHO
MIOBJIUSAITh HA 3HAUEHHE PACUETHOM IICHBI B HETOPTOBBIH JICHb.

Mopaeau olleHKH CTOMMOCTH IEeHHbIX 6ymar, 110 KOTOPBIM OIIpeac/icH AHAJOTMYHbIH AKTUB

IleHnble Oymaru

IMopsinok onpeesieHnsi CIPaBeIMBOI CTOUMOCTH

Iennast 6ymara siBisieTcs
JIOTIOTHUTEITHHBIM
BEIITYCKOM

JUis  OIleHKM [IEHHOM OyMard HCIONB3yeTCs IIeHa  BBIMYCKa
(aHAJIOTMYHOTO aKTWBA), 1O OTHONICHHIO K KOTOPOMY JaHHBIH BEITYCK
SIBIIICTCSI TOTIOJTHUTEIBHEIM, OTpENIeIeHHas, Ha aaTy ompeneneHus CUHA B
COOTBETCTBUU C MOJICIISIMA OIICHKH CTOMMOCTH IICHHBIX OyMar, JUIsT KOTOPBIX
oTpesesicH aKTUBHBIN PHIHOK (MCXOTHBIC TaHHBIC YPOBHS 2).

CrpaBemnBasi CTOUMOCTB OTPEACIIIETCS COTIIACHO 3TOMY HMOPSAKY 10
BO3HUKHOBEHUS CIIPABEIUTMBON CTOMMOCTH LEHHOW OyMmaru, sSBISIOIIEHCS
JIOTIOJTHUTEIHHBIM BBIITYCKOM.

Ilennas Oymara,
MOJIy4€HHasl B pe3yJIbTaTe
KOHBEpTAIllMM B HEE

Jna omeHkH IeHHOW OyMarw, MCIIONIb3yeTCs IeHa HMCXOAHOW LEHHOMN
Oymaru, ompeneneHHas Ha fgaty ompeneneHusi CYHA B COOTBETCTBHU C
MOJICISIMH OIICHKHM CTOMMOCTH IEHHBIX OyMmar, Jjisi KOTOPBIX ONpeieiieH
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IpyToil TEHHOW Oymaru
(ucxomHoOM LIEHHOM
Oymarm)

aKTUBHBIH pBIHOK, CKOPPEKTHpOBaHHas ¢ ydeToM Koadduimenra
KOHBEpTaINH (HCXOIHBIC JaHHBIE YPOBHSA 2).

Ecnu HEBO3MOXKHO ONPENENUTh B COOTBETCTBHM C MOJCISIMH OLEHKH
CTOMMOCTH LICHHBIX OyMar, JUIsi KOTOPBIX ONpPE/EIeH AKTUBHBIH PBIHOK IICHY
HMCXOMHOW IleHHOW Oymarm Ha naty ompexaenenus CYA, umcmomblyercs
crpaBeJUIMBas CTOMMOCTh MCXOJHOM IeHHOW Oymaru, orpeaesieHHas Ha
JaTy KOHBEPTAallMM, CKOPPEKTUPOBaHHas C y4eToM KoddduipeHTa
KOHBEpTaIMX (UCXOIHbIE JaHHBIE YPOBHA 2).

CnpaBeinBasi CTOMMOCTb ONPEIENSETCs COTJIACHO 3TOMY IOPSIKY Ha
naty koHseprauuu. Co ciemyromield IaTbl CTOMMOCTH OIIPEJNENseTcsl B
o0mIeM mopsiake.

—  OreHOYHOH CTOMMOCTBIO aKmuié C  Oombimedt  (MeHBIIEH)
HOMHHAJIBHON CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIMH B HAX
UCXOJHBIX aKLHUH, SABISETCS OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIUH.

—  OueHOYHOH CTOMMOCTBIO aKIKH TOH JKe KaTeropuu (THIIA) C MHBIMH
MpaBaMH, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAILMH B HUX UCXOJHBIX aKIUi,
SIBJISIETCSI OLIEHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIHH.

—  OueHOYHON CTOMMOCTBIO aKIWH, NPU3HAHHBIX B pE3yJIbTaTe
KOHBEpTAllMd TpH JpOOJIEHUH HCXOAHBIX AaKLUH, SBISETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIWH, JelieHHas Ha KodddunueHt
JpOOJICHUS.

—  OneHOYHONW CTOMMOCTBIO aKIMH, TNPH3HAHHBIX B pE3yJbTaTe
KOHBEPTAIMN NPU KOHCOJHMJAINK MCXOAHBIX aKIWH, SBISETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIWH, YMHOXXCHHas Ha KO3((HUIHEHT
KOHCOJIUIAIHN.

— O1eHOYHOM CTOMMOCTBIO aKIMK WIIA OOJIMTraIliii HOBOTO BEIITYCKa,
MIPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIMU B HUX KOHBEPTUPYEMBIX HCXOIHBIX
LEHHBIX OyMar, SBIISIETCS OIIGHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar, JeJeHHas Ha KOJUYECTBO aKiuil (oOnuranuii), B KOTOpOe
KOHBEPTUPOBaHa OJlHa KOHBEPTUpYyeMas IieHHas Oymara.

—  OIeHOYHOH CTOMMOCTBIO aKIMH, NPHU3HAHHBIX B pE3yJbTaTe
KOHBEpTAllMM B HHUX MCXOJHBIX aKUUH INpH peopraHuzauuu B Qopme
CIIMSTHUS, SBJIAETCS OLCHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX
Oymar, yMHO)KEHHasl Ha KO3 (QHUIIUEHT KOHBEPTAIHH.

—  OneHOYHON CTOMMOCTBIO aKIWH BHOBH CO3JJAHHOTO B PE3yJIbTaTe
peopraHuzanud B (opMe paz[eNeHUS WIN BbIICICHHUS AKIHOHEPHOTO
o01mecTBa, PU3HAHHBIX B pe3yJIbTaTe KOHBEPTAMHU B HIX NCXOAHBIX aKIni,
SIBJISIETCS OLICHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIMi, Jie/ieHHas Ha
ko3 dunmeHt koueprauu. B ciyuae, ecnu B pe3ynbTaTe pa3IesieHNs U
BBIJICJICHUS] CO3JIaeTCsl JIBa MM Ooliee aKIMOHEPHBIX O0IIecTBa, Ha
koodumMeHT  KOHBEpTAMM  JEIHUTCS OLIEHOYHAs CTOMMOCTh
KOHBEPTUPOBAHHBIX AaKIWH, yMEHBUICHHAas MPOMOPIMOHAIBLHO JI0JIe
MMYIIECTBA PEOPraHW30BAHHOIO AKIMOHEPHOTO OOIIECTBa, MEpeaaHHOTo
aKIIMOHEPHOMY OOILECTBY, CO3AaHHOMY B DE3yJIbTaTe pPa3JeNCHUS WIH
BBIJICTICHNSI.

—  OneHoYHas CTOMMOCTH aKIWH BHOBb CO3J[AHHOTO B pE3yJbTaTe
peopranm3anmd B (GOpMe  BBIOCICHUS aKIHOHEPHOTO  OOIIecTBa,
NIPU3HAHHBIX B pE3ylbTaTe MX pACIpPEeNCHUs] CpPEId AaKIHOHEPOB
PEOPraHU30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CUUTACTCS PAaBHOM HYIIIO.

—  OIeHOYHOH  CTOMMOCTbIO  OOJIMTAllMi  HOBOTO  BBIMYCKa,
MIPU3HAHHBIX B pe3yJibTare KOHBEPTAIMU B HUX MCXOIHBIX OONHUTAlMH MpH
peopraHu3alMyd SMHUTEHTa TakuX OOJUrauuii, SsBISETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX OOJIUTalHH.

Iennas Oymara,
puoOpeTeHHas pu
pa3MelIeHnH

CrpaseuiiBasi CTOMMOCTH OTIpeieNsieTcs Kak 1eHa pa3menieHus. C naTsl
TOSIBJICHHS 11€H, MTO3BOJISIOIIMX MPOU3BECTH OIEHKY IO JIAHHBIM aKTHBHOT'O
OCHOBHOTO PBIHKA, CIIPAaBEUINBasi CTOMMOCTh OIpeaessieTcss B  00IemM
nopsinke. I[Ipy OTCYTCTBMM yKa3aHHBIX IIeH B TeueHue 10 paboumx JHEH ¢
JIaThl pa3MELIEHUs LeHa pa3MElIeHUs] KOPPEKTUPYETCS MPONOPLUOHAIBHO
U3MEHEHHUIO KiitoueBoi craBku banka Poccuu 3a 3ToT nepuo.

Haumnas ¢ 11 mHs crpaBeminBas CTOMMOCTH OTPENeNsieTcss B 00ImeM
TTOPSIKE.
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6. Hpn3Halme u OIICHKAa 6I/Ip)l(eBI)IX MPOU3BOJIHBIX (bI/IHaHCOBI)IX

HHCTPYMEHTOB

IlepBoHayajibHOE NPU3HAHME U NPeKPaLleHHe NPU3HAHUSA

BupxeBoil mMpon3BOMHBIN (PHHAHCOBBIM MHCTPYMEHT MPHU3HAETCS B JIATY OTPAKEHUS OpoKepoM
prOOpEeTEeHNU/pean3aliii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OHpIKe.

Ipexpamenne NpU3HAHUSA OHPKEBOTO IIPOU3BOJHOTO (PMHAHCOBOTO HHCTPYMEHTA IIPOUCXOJIHT:

- B CIIyJae MCIOIHEHNSI KOHTPAKTa;

- B pE3ylbTaTeé BO3ZHUKHOBEHHSI BCTPEUYHBIX OOS3aTENbCTB IO KOHTPAKTY C TaKOM ke
cnenuduKaiyen, T.e. 3aKI0YeHre 0)CeTHON CIEIKH;

- npeKparieHne 00s3aTeIbCTB 0 KOHTPAKTY 110 MHBIM OCHOBAaHHSIM, YKa3aHHBIM B IIpaBHIIax
KJIIMpUHTa, B YCTAHOBJICHHOM UMHU MMOPAAKE.

OueHka CTOMMOCTH NPOM3BOJHOI0 (MHAHCOBOI0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM HPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTa SIBISETCS OMp)ka, Ha KOTOPOM
DoH1oM OBIIT 3aKITIOYCH COOTBETCTBYIOMINI KOHTPAKT.

CrpaBeIMBOH CTOMMOCTBIO ITPOM3BOAHOTO (DMHAHCOBOTO MHCTPYMEHTA SIBIISIETCS €T0 TTOCIIETHSIA
pacdeTHas meHa (TeopeTHuecKas IIeHa), ompereisieMas OWpkei, Ha KoTopoid (PoHAOM ObUT 3aKIIOYCH
COOTBETCTBYIOIINI KOHTPAKT.

B cnydae, ecnm KOHTPAKT sIBISIETCS] MapsKUpyeMbIM U POHIOM Ha JaTy OLEHKH OTPaKeHbI BCE
pacdeTsl 0 BapHaIllMOHHON MapiKe, CIIPaBeINBasi CTOMMOCTh IPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HyJIIO.

7. Tlpu3HaHMe U OLIEHKA 1e0UTOPCKOI 3210/15KEHHOCTH U MPeIoIJIaT

IlepBoHayanbHOe NpHM3HAHMEe W NpPeKpalleHHe TPU3HAHHUS, OIEHKa [JeOUTOPCKOii
32/10J;KEHHOCTH .

Ecnmn B pesymprare coBepiieHHsS cIeloKk ¢ umymmectBoM [IM® Bo3HuKaer neGuTOpCKas
3aJ0JKEHHOCTD, 1, COTTIACHO YCIIOBHUSIM CIIEJIKH, HE OIpe/ieieHa KOHKPETHAsI 1aTa ee IOTalleHus], HO yKa3aH
MPEAENbHBI CPOK, B TEUEHHWE KOTOPOrO Takas 3aJ0/DKCHHOCTh MOJDKHA OBITh MOramieHa, TO JUIs
OTIPENICTICHUs]  CIIPAaBEAIMBOH CTOMMOCTH CPOK TOTAIICHWS TakKod 3aJ0JDKEHHOCTH TPHHUMACTCS
MaKCHMAaJIbHBIM B OTCYTCTBHE 00OCHOBAHHOTO KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHUS YIPABIAIOMICH
KOMaHUK 00 MHBIX CPOKaX MOralleHus TaKoi A1e0UTOPCKOIl 3a8101KEHHOCTH.

Ecnu ycnoBus cienku He cojiepKaT KOHKPETHOW JIaThl TOTalleH:s 1eOUTOPCKON 3a/10JDKEHHOCTH 1
OTCYTCTBYET MpECIbHBIN CPOK MOTallleHUs, TO JJIS eI Onpe/iesieHUsl CIIPaBeIIMBOM CTOMMOCTH TaKOu
CPOK JIOJDKEH OBbITh yCTaHOBJICH HA OCHOBaHHH 000CHOBAHHOTO SKCIIEPTHOTO (MOTHBUPOBAHHOT0) CYXKICHHS
YIpaBISIONIe KOMIaHUH.

ITpu ompeneneHnu cpoka MorameHus JIeOUTOPCKON 3aJOJDKEHHOCTH B Cllydae €Cld CpOK,
YCTAQHOBJICHHBIH ~ YCJIOBHSIMH CHEJKM NPUXOIUTCS Ha INpa3AHUYHBIN/HEpaOOUYMi/BEIXOAHOW JIEHb,
VYnpapnstomas KOMIaHUS PyKOBOJCTBYETCA MOJI0keHUIMHU cTaTtbu 193 I'paxnanckoro koaekca Poccuiickon
®denepanny, a IMEHHO JHEM OKOHYAHHS CPOKa CYMTAETCS ONMMKANIINK cieayromuil 3a HuM pabounii 1eHb
(B OTHOIIIEHHUH TIEPEHOCA B CBS3H C MIPAa3IHUIHBIMU/HEPAOOINMHU JHIMH TOIBKO B CITydae, eCIIH OIyOJINKOBaH
IIpon3BoACTBEHHBIH KaJleHIAph HA COOTBETCTBYIOIINH TOT).

Jeburopckasi 3a10/DKEHHOCT 110 MPONEHTHOMY (KYHOHHOMY) JOXOAY IO JIOJNTOBBIM IIEHHBIM
Oymaram, J1eOUTOpCKasi 3aJ0JDKEHHOCTh MO YaCTHYHOMY/IIOJHOMY TOTAIICHUI0 SMHUTEHTOM OCHOBHOTO
J0Jra 1o A0JIrOBbIM IICHHBIM 6VMaFaM IIPU3HACTCA:

- st 1eOUTOPCKOM 3aJOJDKEHHOCTH T10 MPOIIEHTHOMY (KYIIOHHOMY) JOXOJY IO JIONTOBBIM
LIEHHBIM OyMaram - JlaTa HacTyIJIGHUs Hayajla CpOKa MCIOJIHEHHUs! 0053aTeIbCTBA 10 BHIIIATE KYITOHHOTO
JI0X0/1a (aTa OKOHYAHMsI KYTTIOHHOTO [IEPU0/a) B COOTBETCTBHH C YCIOBUSIMU BBIITYCKa IEHHOW OyMaru.

- Jnst 1eOUTOpCKON 3aJ0JKEHHOCTH 110 YaCTHYHOMY/TIOTHOMY TOTAalIeHHUI0 SMHTEHTOM
OCHOBHOTO JI0JITa TI0 JOJITOBBIM IIEHHBIM OyMaraM — J1aTa YaCTHYHOTO WJIM OJIHOTO MOTaIIeHUs HOMUHAA
Ha OCHOBaHHH PEIICHHS O BBIITYCKE.

Kputepun mpekpaiieHus npu3HaHUS:

- Jara ucrionmHeHns 00513aTeNECTB YMUTEHTOM, TTOATBEPKICHHAsE OaHKOBCKOW BBIITUCKOH C
pacdeTHOTO cuera ynpasistomeil kommnannu J[.Y. [IN® nimm otyerom 6pokepa [T D;

— Jlata nWKBUIanMKM SMHTEHTa, coryiacHO Bbimucke w3 EIPIOJI (wnmm Beimuckm U3
COOTBETCTBYIOIIETO YIOJHOMOYEHHOT'O OpraHa MHOCTPAHHOTO FOCYAapCTBa).

CrpaBeyinBasi CTOUMOCTb:
OreHKa CIpaBeIIMBONA CTOMMOCTHU JIEOUTOPCKOW 3a/I0JKCHHOCTH IO MPOIICHTHOMY (KYITOHHOMY)
JTIOXOJTy TIO JIOJITOBEIM [IEHHBIM OyMaraM OIpeeNIIeTCs B CISAYIOMIEM MOPSIKE:
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a) B pa3Mepe, ONpeIeICHHOM Ha ATy HaCcTYIUIEHHS CPOKa UCITIONHEHHUSI COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (AAaTy MCTEUSHMS KYNOHHOTO ITIEPHOJa) B COOTBETCTBHU C YCIIOBUSIMH BBINTyCKa IIEHHOMN
Oymary, ¥ UCXOHs U3 KOJIMYECTBA [IEHHBIX OyMar Ha JaTy HAacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOU
JaThl 10 HACTYIUIEHHU HanboJiee paHHe! U3 Jar:

- ucreueHuss 7 (Cemb) paboumx [JHEH C JaThl HACTYIUIEHHUS CpPOKa HCIIOJHEHUs
obsi3arenbcTBa poccuiickuM amuteHtoM, 10 (Jecarp) paboumx 1HeW ¢ jgaThl HACTYIUIEHHS CpOKa
WCIIOTHEHUsI 00513aTeIbCTBA HHOCTPAHHBIM AIMUTEHTOM;

- BO3HUKHOBEHUS UHBIX coObITHI o 00€eCIEHEHHUIO.

b) B cootBeTcTBUM ¢ TOPSAAKOM, yKa3aHHBIM B IyHKTe 2 paznena |l n B [Ipunoxennn 4 — ¢
HanOosee paHHe! U3 1aT, yka3aHHOHU B ITI.a.

OmeHka cHpaBeUIMBOH CTOMMOCTH JIeOMTOPCKON 3aJ0JDKEHHOCTH II0 YacTHYHOMY/IIOJHOMY
MOTAIIEHUIO SMUTEHTOM OCHOBHOTO JIOJITa IO JOJTOBBIM IIEHHBIM OyMaraMm OIpeneNseTcs B CICIyIOIIEM
MOPSIIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIUICHUS] CPOKA UCIIOJIHEHHUS] COOTBETCTBYIOIIETO
00513aTEILCTBA B COOTBETCTBHH C YCIOBUSAMU BBIITYCKa HCHHOﬁ 6yMam, U UCXOOs M3 KOJIMYCCTBA LCHHBIX
OyMar Ha JaTy HaCTYIUICHUS YKa3aHHOT'O CPOKa - ¢ YKa3aHHOM JaThl 10 HACTYIJIEHHUs HanOojee paHHeH 3
Jat:

- ucreueHnss 7 (Cemb) paboumx [JHEH C JaThl HACTYIUIGHHS CpPOKa HCIIOJTHEHUS
00s13aTeNbCTBA POCCUHCKIM SMHUTEHTOM, 10 (IecsiTh) pabounx JHEH ¢ AaThl HACTYIUICHHS CPOKA HCIIOTHEHHUS
00s13aTeNbCTBa MHOCTPAHHBIM ADMUTEHTOM;

- BO3HHWKHOBEHHS HHBIX COOBITHH 110 00ECIIEHeHNIO;

b) B cooTBercTBHY € MOpsAKOM, YKa3aHHBIM B ImyHKTe 2 paszaena |l n B Ilpunoxennn 4 — ¢
Hambosee paHHEH U3 AT, yKa3aHHOI B II.a.

CrpaBemnBasi CTOUMOCTD JeOUTOPCKON 3aI0JDKEHHOCTH IO MPOLEHTHOMY (KYyIIOHHOMY) JIOXOAY,
‘IaCTI/I‘-IHOMy/HOHHOMy MNOoTraliCHUKD OMHUTCHTOM OCHOBHOI'O J0OJiIra IIO JOJI'OBBIM IICHHBIM 6yMaraM
npusHaetcst paHort 0 (Housp), B ciaydyae odHIMaIbHOTO OMyONHMKOBaHMS COOOIICHHsS O OaHKPOTCTBE B
OTHOIICHUH SMHTEHTA (JIMLa, 00SI3aHHOTO 10 I[EHHOM Oymare) - ¢ JaTbl OQUIHMAILHOTO OMYOIMKOBAHHUS
Takoro coobuienus. Takoi NOPsIOK MPUMEHSETCS K 00sI3aTeNIbCTBAM 3a CIIEAYIOUIMMH HCKITIOYEHUSIMU:

- 3a MCKJIIOYEHHMEM JI0Nra, OIEHWBAEMOTO OLCHIIMKOM, 00OECII€YeHHOT0 TOPTyEeMbIMH IIEHHBIMU
Oymaramu, HEJIBH)KUMOCTBIO, ONIIMOHHBIM COIJIAIIEHHEM, CTPAaXOBKOH JMOO MOPYYHUTEIHCTBOM TPETHUX
mun. OrneHKa 00ecedYeHHOT0 JI0JIra MIPOBOANTCS C YIE€TOM CPOKOB M BO3MOKHOCTH TIOJTyYEHUS BBIIIJIAT TIPH
peanuzanuy oOecrieueHHss Ha OCHOBE OOOCHOBAaHHOTO OJKCIIEPTHOTO (MOTHBHPOBAHHOTO) CY>KACHHS
VYpasnstoniei KoMIaHuy,

- 3a MCKIIOYEHHEM CITydaeB, KOTJa y JaHHOTO TpeOOBaHUS (BBITyCcKa IICHHBIX OyMar) UMEIOTCS
PBIHOYHBIE KOTUPOBKH aKTHBHOTO PHIHKA (1 ypOBHS OIIEHKN) TO0 NMEETCSI OTYET OLICHIINKA, COCTABICHHBIH
He paHee 6 MecsIeB A0 Aathl oneHkn CUA, 1o cOCTOSHHIO Ha JAaTy Hadalla IMpoLeAypbl OaHKPOTCTBA WIIN
no3aHee. [Ipy MCHONB30BaHUM OTYETa OLCHIIMKA TPU IOSBICHUHM HOBOW HH(OpPMAIMM O CHWKEHHH
BO3MOXHOCTHU BOCTpe6OBaHI/I$[ 3aJ0JDKECHHOCTHU UJIW CHUKCHUHU OLCHKHU MMOTCHIMAJIBHBIX CYMM K ITOJTYYCHHUTIO
yropaBidromass KOMIIaHuA JOJI)KHa B CPOK HE oonee 2 HCICIIb MMOJYYUTh HOBBIM OTYET OLICHIIHNKA J'II/I6O
MPUHSTH CTOUMOCTb 33/I0JDKEHHOCTH PaBHOW HYJIIO.

Kymnonnslit 10xos, HOMHHAIbHAsE CTOMMOCTH JOJITOBOM IIEHHON Oymaru, BBIpQ)XKEHHBIE B BAJIIOTE,
nepecunTeiBaeTcsl B pyonu no kypey LIb P® na naty pacuery CHA m okpyrisiercst 1o 2-To 3HaKa Iocie
3aIATOM.

Jeburopckas 3a/I0JDKCHHOCTh MO BBIIJIATE JUBHICHAOB MO aKNUAM, JIOXOAA IO ACHO3WTAPHBIM
pacmuckam, o0 MHBECTHIHMOHHBIM 1asM [TM P u masM (akuusM) HHOCTPAaHHBIX NHBECTUIMOHHBIX (JOHJIOB:

Ol1eHKa CrpaBeAIMBOi CTOMMOCTH JIEOMTOPCKOW 3aJ0JKEHHOCTH TI0 BBIUIATE JAWBUACHIIOB IO
AKIUAM, 10X0/Ja MO0 ACTIO3UTAPHBIM pacluCKaM, MmasaM MacBbIX WHBCCTUIIMOHHBIX d)OH}IOB U nnasim (aKHI/IﬂM)
HMHOCTPAaHHBIX HHBCCTUIIMOHHBIX (bOH)]OB OIIPEACIIACTCA NCXOO U3:

KOJIMYECTBA aKIMH/IETIO3UTapHBIX PAacIUCOK, ITaeB MAaeBOr0 MHBECTUIIMOHHOTO (DOHIA WM IacB
(axumit) THOCTPaHHOT'O HHBECTHIIMOHHOTO (POH/Ia COOTBETCTBYIONIEH KaTeropuu (Tumna), yYTeHHbIX Ha cueTe
geno [TM® nHa naTy, Ha KOTOPYIO ONpeessI0TCA JIUIA, HMEIOLIKe IPaBO Ha MOIy4eHue JUBUACH A (T0X0a),

1 00BSBIEHHOTO pa3Mepa IMBUACHA (I0X0/1a), IPUXOISILErocs Ha OIHY aKIHIO (Jerno3UTapHYyIo
pacmucKy, mail IaeBoro WHBECTHLMOHHOTO (OoHIA WM Mail (aKI{I0) WHOCTPAHHOTO MHBECTHIIMOHHOTO
(hoHIa) COOTBETCTBYIOLIEH KaTeropuu (Tuma).

Jeburopckas 3aJOIDKEHHOCTh 10 MPUUYUTAIOIIMMCS K TIONyYSHUIO AWBUACHIAM IPH3HACTCS Kak
aKTHUB C IEPBOTO JIHS, KOT/Ia IIEHHBIE OyMaru HaunHaroT ToproBaThes 0e3 yuerta nuBuaeHnos (DVD_EX DT)
W HAYUCIIAETCS HAa KOJNMYECTBO IIEHHBIX Oymar, yureHHBIX Ha cuete nemno [IM® ma (DVD_EX DT) 3a
BBIYETOM HAJIOTOBBIX YAEPXKAHUM M KOMHMCCHH mHpu uX Hamuuud. OIHOBPEMEHHO C HAYUCICHUEM,
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OCYIIECTBIIIETCSI KOPPEKTHPOBKA AWBHICHIOB C YYE€TOM CHENOK, IMOUIeKAIMUX HCIIONHEHHIO B JIEHB
(huKcary CHmCcKa JIMI, UMEIOIIUX PaBO Ha MOJy4YeHHE I0Xona. B KadecTBe MCTOYHHMKA MHPOPMALUH
ucnonb3ytorest uHpopManmonHsie pecypesl AO  «UuHtepdakcy, Cbonds.ru u uWHBIE JOCTYIHBIC
uHpopmannoHHble cucTeMbl. Kputepuem BbIOOpa SIBISETCS KAuecTBO MPEJOCTABIsIEMON WH(pOpMAIU U
ynoOCTBO JOCTyNa K JaHHBIM. B ciydae orcyTcTBUsi oduIMaibHOW MHPOPMAaMK O pa3Mepe Hajiora Ha
J0XO04bI II0 ULIEHHBIM 6yMaraM HWHOCTPAHHBIX OBMHUTCHTOB, IOJJICKAIICTO YIACPKAHUIO, HNPUMCHACTCA
MakCHMMallbHO BO3MOXKHasi cTaBka Hajora B pasmepe 30%. Ilo ¢akry mnocTymieHuss Takux
JIOXOJ/IOB/TUBHJICHIIOB Ha OaHKOBCKME cueTa Ympasisomeid kommanuu /[1.Y. ®onmom B pasmepe,
BKJIFOUAIOIIEM B ce0sl CyMMy HAJIOTa, Y IIPaBJIAIoNIas KOMIIAHHS JOHAUUCISIET 10U TOPCKYIO 3310J’KEHHOCTh
Ha CyMMY Hajora.

Jara npekparieHus Ipu3HaHUS 1eOUTOPCKON 3aI0JDKEHHOCTH 110 BHITIIATE JUBUICHIOB O aKIIHSIM,
JIOXOJ1a IO IETIO3UTAPHBIM PACIIHCKAM:

- JlaTa UCIIOJIHEHHS 005A3aTEIbCTB SMUTEHTOM, TTOATBEPKACHHONH 0aHKOBCKOH BBITIFICKOH C
pacueTHOTO cuera ynpasisiomei kommannu J1.Y. [IN® unn oruetom Opokepa [TUD.

— JlaTa JIMKBUIAIMA SMHTEHTa, coryiacHo Beimucke, w3 EI'PIOJI (uam BeIHCKH U3
COOTBETCTBYIOIIEr0 YIIOJIHOMOYEHHOI'O OpraHa MHOCTPAHHOTO FOCYAapCTBa).

OreHka CIpaBeIMBOi CTOMMOCTH JIeOMTOPCKOW 3aJ0JDKEHHOCTH TI0 BBIIUIATE JWBUICHIIOB MO
aKIHSIM, JOXO0/1a 110 JITIO3UTAPHBIM PACIIMCKAM ONPEeISIeTCsl UCXOS 3!

- KOJIMYECTBA aKI[Hii/ICTIO3UTAPHBIX PACIIHCOK, YITEHHBIX Ha cuete aerno [IM® nHa nary, Ha
KOTOPYIO OIPE/ICISIOTCS JINIa, IMEIOIINE [IPAaBO Ha MOTyYeHNe TUBHICHIOB, U

- 0OBSBICHHOTO pa3Mepa ITUBHICHA (0X0/a), IPUXOASIIErocs Ha OJHY LEHHYI0 Oymary
COOTBETCTBYIOIIEH KaTeropuu (TUMA) 3a BEIYETOM HAJIOTOB U COOPOB, €CIIH 3TO IPIMEHUMO.

Jata u coOBITHS, MPUBOISAIINE K 00CCIICHEHUIO:

CrpaBemmuBas CTOUMOCTD JeOUTOPCKON 3aJ0JDKEHHOCTH IO BBHIIIIATE AWBHUACHIOB IO AKIUIM,
JI0X0Ja IO MEMO3UTApHBIM pacnuckam — mpu3Haercs paBHo 0 (Homp) B ciydae oduumanbHOTO
OITyOJIMKOBAHUS COOOIIEHN 0 0aHKPOTCTBE B OTHOIICHUN SYMHUTEHTA (JIUI[a, 00SI3aHHOTO TI0 IEHHOH OyMare)
- ¢ 1aThl OQUIUATIBHOTO OMYOJIMKOBAHHS TAKOTO COOOIIEHUSI.

B ciyuae eciu 1eHexHbIE CPELCTBA HE IOCTYIIMIM Ha CYET, OTKPBITHIN ynpasisomend komnanuu J1.Y.
[MN® - ¢ gatel, cnexyromieii 3a 25 (JIBamuarh msath) paboYUM JAHEM CO JHS, MO COCTOSHHIO Ha KOTOPBIH
OTIPENICIISIOTCS JIUIIA, UMEIOMINE MPAaBO Ha MONyYeHHE TUBUACHIOB 10 POCCHIICKMM SMUTCHTAM U C JIaThI,
crnenyromieii 3a 45 (Copok msaTh) pabouux JHEH CO JHS, MO COCTOSHHIO Ha KOTOPBIH ONMPEIENSIOTCS JIUIA,
MMEIOIINE MPaBO Ha MOJyYeHHE IMBUACHIOB IO WHOCTPAHHBIM 3MHUTEHTaM, CIIPAaBEIJIMBAas CTOMMOCTH
JIeOUTOPCKON 33JOJPKEHHOCTH T10 BHIIIIATE JUBHICHIIOB TI0 aKIUAM, TOXOJA 10 ACTIO3UTAPHBIM PaCIIFICKaM
KOPPEKTHPYETCS B COOTBETCTBUM C MOPSIAKOM, yKa3aHHbIM B MyHkTe 2 pasnena Il u B Ilpunoxenun 4
Hactosmux [TpaBm.

CropaBenyBasi_CTOMMOCTh JIeOUTOPCKON 3a/I0JDKEHHOCTH IO J0XOJaM HMHBECTHUIIMOHHBIX I1acB
poccuiickux [T u maeB (akiuii) THOCTPAHHBIX NHBECTUIIMOHHBIX (DOHIOB, TTaW KOTOPBIX BXOJAT B COCTAB
umyiectsa [1M®) onpenensiercs B cyMMe 00bSIBICHHOTO JOXO/1a Ha JIOJIO BIaJICHUSI.

Kputepun npusnanus:

- JIaTOW NPU3HAHUS JOXOJa IO MasiM, SBJISETCS JaTa BOSHUKHOBEHMS 00s3aTENIbCTBA IO
BBITLUIATE JJOXO0/1a, YKa3aHHas B COOOIIEHHH O BBIILUIATE JOXOJa 110 MHBECTUIMOHHBIM masMm [IN® u nasm
(akumsiM) MHOCTPaHHBIX HMHBECTUIIMOHHBIX (DOHNOB, KOTOpBIE BXOAAT B cocraB umyinectsa [P, B
cootBeTrcTBUM ¢ nHPpopmanueit HKO AO HPJI;

- JlaTa ONpe/eNICHHs BBITUIATHI JIOXO/a 10 MHBECTHUIIMOHHBIM masiM poccuiickux [T,
coryacHo MH(popManuy, Ha OQUINATEHOM CaiTe yIpaBIsIome KOMIIaHHH/B O(HUIIHaILHOM COOOIICHNH;

- IIPY OTCYTCTBHH BBIIIEYKAa3aHHOM MH(OpMANH O BHIIJIATE J0X0Aa (B TOM YHCIE pa3Mepa
MPUYNTAIOMINXCS BBIIIAT) - JaTa 3a4MCICHMS JEHEXKHBIX CPEICTB HAa PACUCTHBIA CYET YNPAaBISIOUICH
komnanuu J1.Y. [TUOD.

IIpexpaluenue npu3HaHus:

- JlaTa UCIIONHEHHs 00s3aTeNIbCTB MO BBIILUIATE OXO/a, MOITBEPXKICHHOH OaHKOBCKON
BBIIIMCKOI ¢ pacueTHOro cyera ynpasisitomed komnanuu J1.Y. [TN®;

- Jara JnukBupanuu JMna, OOSM3aHHOIO IO  IGHHBIM OymaraM  HMHOCTPaHHOTO
MHBECTHLIMOHHOTO (OH/A;

- JlaTa uCKITIOYEHUs U3 peecTpa POCCHHICKOT0 ITaeBOr0 MHBECTUIIMOHHOTO (hoHa.

Jara u coObITHsI, TPUBOAAIINE K 00ECIIEHEHUIO:

CnpaBeinBasi CTOMMOCTh JI€OMTOPCKOW 3a/I0JDKEHHOCTH MO JI0OXOJaM HMHBECTUIMOHHBIX MaeB
poccuiickux [IM® n masm (akousaM) WHOCTPAHHBIX MHBECTHILMOHHBIX (POHIOB, MaW KOTOPHIX BXOIST B
cocraB mmytecTBa [TN® npusnaetcs pasroii 0 (Homs):

- B ciy4ae OQHUIMAIBHOTO OITyOJIMKOBAaHUSA COOOIIEHHS O OaHKPOTCTBE B OTHOLICHHUU
IMHTEHTa (JMIa, OOS3aHHOTO MO ILEHHOH Oymare) - ¢ Aarel O(PUIHMAIBHOrO OMyOJIMKOBAHHUS TAKOTO
cOO00IIeHHS.
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B crepyromux cutyanmsix:

- €CITH JICHEXKHBIE CPE/ICTBA HE MOCTYNWIN Ha CYET, OTKPBITHIA yNPaBISIOUIEH KOMIAHUU
J.Y. IIN®, B cirydae eciu CBEACHUS O PEKBU3UTaX OAHKOBCKOTO CYETa JUIS MEPEUNCICHUS T0X0/1a YKa3aHbI
BEPHO - C JaThl, CIEAYIOIIEH 3a JAHEM OKOHYAHHUS CPOKa BBIIAT JOXOJA MO WHBECTHLIHOHHBIM IasM
poccuiickux [TN® B coorBerctBuu ¢ [1/1Y (HO He Gonee 25 pabounx gHEN);

- €CJIM JICHEXHbIE CPEICTBA HE MOCTYNMIM Ha CYET, OTKPBITHIMA YIIPABIIAIOLIEH KOMIIAHUU
J.Y.II1U®, B cmydae eciy CBEACHUS O PEKBU3UTAaX OaHKOBCKOTO CUETa JIJIsl IEPEUUCIICHUS JOX0/1a YKa3aHbI
BEPHO - C JaThl, cieayromei 3a 25 ([Baauars nsarb) paboynM JAHEM CO JHS, IO COCTOSHHIO Ha KOTODBIN
OTIpENEISIIOTCSL JIMIA, HMMEIOIIUE IpaBO Ha IIOJ[ydeHHE JI0XOoAa MO masM (aKuusM) HHOCTPaHHBIX
WHBECTHLIMOHHBIX ()OHJIOB;

- €CIIM JCHEXKHBIE CPEICTBA HE ITOCTYNWJIM Ha CYET, OTKPBHITHIN ympapisromed xommanun J1.Y.
[N ®, B ciryyae ecinu CBeICHNS O PEKBU3UTaX OAaHKOBCKOTO CUeTa IS IEPEUHCIICHHS I0X0/1a yKa3aHbl BEPHO
— C JaThl, CIEAYIOUIeH 3a JHEM OKOHYAHMS CPOKa BBIIATHI J0XOAA OT JOJIEBOTO YYacTHs B yCTaBHOM
Kamnurae;

- IPH BOZHUKHOBEHUH WHBIX COOBITHI TI0 00ECIIEHEHHIO.

Jeburopckas 3a10PKEHHOCTD IO MPOLIEHTHOMY JTIOXOY 0 ACHEKHBIM CPEACTBAM Ha CYETaX, B TOM
YHciie IO MUHUMAIbHBIM HECHUKAEMBIM OCTaTKaM:

Kpurepuu npuznanus:

- Jlata Havyanma 00s3aTENBCTBA COTJIACHO YCIOBHUSAM JOTOBOPA/COTJIAIICHHS O MPOICHTHOM
JIOXOJI€ 0 IEHEXKHBIM CPEJCTBaM Ha cyeTax ynpasistonei komnanuu J1.Y. TIMO

Kputepun mpekpaiieHus Mpu3HaHU:

- Jlata oOkOHUaHHMA O00s3aTENBCTBA COTIACHO YCJIOBHSM JOTOBOpA/COTTAIICHHS O
MIPOLIEHTHOM JIOXOJI€ IO JEHEKHBIM CPEACTBaM Ha cdeTax yrnpasisitomei komnanuu . Y. [TNO;

- Jata mepeycTynku mpaBa TpeOOBaHMS O BHIILIATE BKJIAaJa M HAYHCICHHBIX MPOIICHTOB Ha
OCHOBaHHUH JOTOBODA;

- Hara pemenuss banka Poccunm 00 oT3biBe JMIeH3MM OaHKa, (JICHEXKHBIE CpENCTBa
MEPEXOMIAT B CTATyC MpoUei 1eOUTOPCKON 3aJ0IKEHHOCTH );

- Jara mukBranuy 0aHKa COTIACHO HH(OpPMAIHH, PACKPHITOH B O(QUITHATIEHOM JIOCTYITHOM
ucrouHuke (B Tom yucie 3anucu B EI'PIOJI o nukBuaanuu 6aHka).

CrpaBeyinBasi CTOMMOCTD JEOUTOPCKOM 3aI0JKCHHOCTH TI0 MPOICHTHOMY JI0XOY IO JCHEKHBIM
cpenctBaM Ha cuetax ynpasistomei komnanuu J1.Y. IIM® onpenensiercs B cyMMe HAUUCIIEHHBIX COTJIACHO
YCIIOBHSIM JIOTOBOPA/COTIIANIICHAS TIPOLIEHTOB HA CyMMY HECHH)KaeMOT'0 OCTaTKa - B CIy4ae, €CIIH YCIOBHS
HaYKCJIEHUS POLEHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep Ha Aaty omnpeneneHus CHA.

CrpaBemmmBasi CTOUMOCTE IEOUTOPCKON 3aJ0DKEHHOCTH II0 JI0XOJaM OT JOJEBOTO y4JacThs B
YCTaBHOM KalHMTalle KOPPEKTHPYETCS B COOTBETCTBUH C TIOPSIIKOM, YKa3aHHBIM B ITyHKTe 2 pasnena 11 u B
ITpunoxennu 4 Hacrosumx [Ipasu.

[pouas neGuropckas 3a/10JHKEHHOCTS!

- Jeburopckas 3aJ0/DKEHHOCTh, BO3HMKIIAs B pE3yJbTaTe COBEpIICHHS CHEJIOK C
nmyiectsoM [T ®, no KoTopbIM HacTynMIa Hanboee paHHsIsl JaTa pacueTos;

- JleOuTopckast 3aJ0DKEHHOCTh YIpaBisioneit komnanuu nepen [TAD;

- Jleburopckas 3aJJ0IDKEeHHOCTh, BO3HUKIIAS [0 JOTOBOPAM C ayANTOPCKON OpraHU3alueH,
OLICHIIIMKOM, CHEIMaTN3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMU B paBunax JY TN ®;

- Jleburopckas 3aJ0IDKEeHHOCTD 10 HAjloram, cOopam, OIIIHHAM B OIO/IKETHI BCEX YPOBHEH;

— JebuTtopckast 3aJ0JDKEHHOCTH 110 BO3MEIIECHUIO CYMMBI HaJIOTOB U3 Oromkera PD;

- JlebuTtopckast 3aJ0KEHHOCT 10 CyIeOHBIM PEIICHHSM;

- IIpouas neburopckas 3aT0KEHHOCTb.

Kputepun nmpusnanus:

— Jlist 1eOUTOPCKO# 3310/DKEHHOCTH MO0 BO3MEIICHHIO CYMMbI HAJIOTOB U3 Oromkera PO —
nara npunsatus H/IC mo paboTtam u yciyram K BBIYETY;

- Jnst nebuTopcko 3a/I0JDKEHHOCTH 110 CYJCOHBIM PELICHUSM - J]aTa BCTYIUICHHS B CHILY
YKa3aHHOT'O PEeIICHuUs;

- Jist ocTanbHBIX BHJIOB aKTHBOB - J]aTa MEpeiayl aKTUBOB (JCHEXXHBIX CPE/ICTB) JIMILY, B
OTHOIIEHNH KOTOPOT'0 BO3HUKAET AEOMTOPCKAs 33/10JDKEHHOCTb.

Kpurepun npexparieHus TpU3HAHM:

— Jis 1eGUTOpCKOi 3a0KEHHOCTH MO0 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Oromkera PO —
JlaTa UCTIOTHEHUs o0s3arenbera nepen [IM® cormacHo HanoroBomy konekcy Pd;

- Jist ocTanbHBIX BUIOB aKTHBOB:

—  Mlara ucnionHeHus o6s3atenscT nepex [IM®, coracHO 10T0BOPY;
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— Jara nmukBHIAMy KOHTPAareHTa, coraacHo Beimmcke, n3 ET'PIOJI;
- [Ipouero mpekpameHust mpaBa TpPeOOBaHHWSA B COOTBETCTBUU C JIEHCTBYIOIINM
3aKOHOJIATEIILCTBOM HJIH JOTOBOPOM.
CrpaBeqnuBasi CTOMMOCTB MTpoUeii 1eOUTOPCKON 3aJ0JPKEHHOCTH OTIPEIENIAETCS:
- B CyMMe€ OCTaTKa 3aJ[0JDKEHHOCTH Ha Aaty omnpeaencHust CHA:
— IS OTNIEPAIlMOHHOMN TeOMTOPCKOM 33J0JDKEHHOCTH;
— s 1eOMTOPCKOW 3aJI0JDKEHHOCTH IO HayloraMm, cOOpaM, MOILIHMHAM B OIO/KETHI BCEX
YpOBHEH;
— s MeOUTOPCKON 3aI0JDKCHHOCTH yIpaBistomeil komnanuu nepen [11®D, Bo3Hukinas B
pe3ynbTaTe HapyIICHNs paB BIACIbIICB HHBECTUIIMOHHBIX MTaeB B TCUCHUH 25 paboumx
JTHEH ¢ TaThl €€ BOSHUKHOBEHHUS |
— s AeOMTOPCKOM  3aJ0IDKCHHOCTH, BO3HHKIICH 10 JOTOBOpaM C  ayIUTOPCKOH
OpraHu3aIlel, OLEHIINKOM, CICIHAIN3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM,
yka3zaHHbIME B nipaBwiax 1Y [N ® B reuennu 25 pabodmx THEH ¢ 1aTHl OKOHYAHUS CPOKa
OKa3aHWs YCIyr, YCTaHOBIEHHOW yCIOBUSMHU JoroBopa. ObeclieHeHHE YKa3aHHON
JIeOUTOPCKOM 3a0JDKCHHOCTH HE IIPOM3BOIUTCS IIPU COOJIOICHUH CICIYIOIINX YCIOBHIA:
v Hanmnmyue 060CHOBAHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKIAEHHs Y IPaBISIOIEH
KOMIIAHAM O TOM, 4YTO YBEIMYCHHE CpPOKOB OKa3aHUS YCIyr WIM IOTallleHUI
JEOUTOPCKON 3aJI0JDKCHHOCTH HE SIBISCTCSA CIICACTBUEM HETaTUBHBIX IPOIECCOB,
BO3HUKIIIHX B JCSITCIHHOCTH JODKHHKA,

v Halu4Me JOKYMEHTAILHOIO MOATBEPXKIECHHSA OT KOHTPAreHTa CPOKOB IOTAalIECHUS
3aI0JDKEHHOCTH /oKka3zaHus ycuyr [T O;

— s 1eOUTOPCKON 3a70IDKEHHOCTH TI0 BO3MEIICHHIO CYyMMBI HAJIOTOB 3 OfomkeTa PO,

— s 7eOUTOPCKOH 3aI0DKEHHOCTH IO CyIeOHBIM pemeHusM B Teuerne 10 padounx qaein
C IaTBl IPU3HAHUA.

- B CyMMe, OIIpPEIeIEHHOH C MCIIOJIb30BaHHEM METOJa MPHUBEICHHON CTOMMOCTH OyIyIITHX
JeHeXHBIX MOTOKOB (IIpunmokeHne 4) B MHBIX CilydasX ¢ MOMEHTa NpPH3HAHMA 1O HACTYIUICHHS CpPOKa
TIOJIHOTO TIOTAIIEHUs 33]J0JIKEHHOCTH.

B ciywae BHeceHUs M3MECHEHHWI B YCIOBHUS JOTOBOPA B YACTH ONPEACICHUS CPOKa IOTAIICHUS
3aJI0JDKCHHOCTH, MaKCHMAJBHBIA CPOK B IEISIX BBIOOpA METOMa OICHKHU ONPEACISICTCS B COOTBETCTBUU C
M3MEHEHHBIM CPOKOM IOTallleHus! 33JJ0JKEHHOCTH, ACUCTBYIONINM Ha ATy OIICHKH, MPUYEM HAKOTLJICHUE
CpOKa TOTaICHHUS 33I0JDKCHHOCTH HE TTPOUCXOTUT.

[on onepanyoHHOM MOHUMAaETCs 1EOUTOPCKAs 33/10JDKEHHOCTh KOHTPAreHTa, BOSHUKAOIIAsk B X0/IE
HOPMAaJIBHOTO OIIEPAIIMOHHOTO IIUKJIA, KOTOpast OyAET MoraiieHa B TEYEHHE OIPE/ICIIEHHBIX CPOKOB, B CITydae
MPOCPOYKH HCIIOJIHEHUSI 00s3aTenbCTB.  [IOMyCTHMBIE CPOKHM  NPOCPOYKH, YCTAaHOBJICHHBIE JUIS
OTIEPAIIIOHHON /1eONTOPCKON 3aJ0/DKEHHOCTH, HE JOJDKHBI NMPUBOJWTH K INPH3HAHHWIO OE3HANEKHOH K
HOJIy4eHHIO 3aJ0JDKEHHOCTH, a TaKkXKe K OOECLCHEHMIO 3aJ0JDKeHHOCTH. Takas 3a0/DKeHHOCTh Oyner
peain3oBaHa YIpaBISIONIEH KOMIIAHUEH B MOJHOM 00bEMe B CPOKH, YKIIAJbIBAIOIINECS B HOPMAJBbHYIO
pPBIHOYHYIO (MM BHYTPEHHIOIO) TMPaKTHKY B3aHUMOJCHCTBHS C KOHKPETHBIM BHUJIOM JICOUTOPCKOMA
3aJI0JUKEHHOCTH. Y CTAQHOBJIEHHBIE CpPOKM TIPOCPOYKM ONpPENENeHbl HAa OCHOBAaHUM BHYTPEHHUX
CTaTUCTUYECKUX JIaHHBIX YIPaBISIOMICH KOMIaHMM. YKa3aHHas 3aJ0JDKEHHOCTh OyJleT peajn30BaHa
YIpaBIISIONIEH KOMIIAaHUEH B TIOJIHOM 00beMe B CPOKH, YKJIA/IBIBAIOIINECS B HOPMAIBbHYIO PHIHOUHYIO (MM
BHYTPEHHIOIO) ITPAKTUKY B3aMMOJICHCTBHS C KOHKPETHBIM BHOM JICOUTOPCKON 3a/I0PKCHHOCTH.

Jeburopckas 3al0DKEHHOCTb, 10 KOTOPOW BBISBICH OJMH WM HECKOJIBKO IPH3HAKOB
obeclieHeHNs, YKa3aHHBIX B pazjene 2. ITopsmaok KOppeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIINX
umymiectBo [1IM®D, kxpome MOMyCTHMOW MPOCPOUKH O0S3aTENBCTB B PaMKax OIEPAMOHHOTO LHKJA, HE
MOXeET OBITh ITPU3HAHA ONEPAIMOHHOM.

Buzpl, ycnoBus o BUiaM JUis IpU3HAHUS AeOMTOPCKOM 3aJ0JDKEHHOCTH ONEPALMOHHOM, a TaKKe
JOIMYCTUMBIC CPOKU HAPYUICHUA YCIIOBUA HCIOJHCHUA O6$[38.T€J'H)CTB KOHTparcHTOM (noramem/m
JIeOUTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHH CO CIIOXKMBIICHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHHS ITA€BBIM HHBECTUIIMOHHBIM (DOHJIOM ITPaKTHKOM onvcansl B [Ipunoxenun 5.

IIpu HacTymieHHHM CpoKa MPOCPOYKH CBBINIE CPOKOB, OMHCAHHBIX MO BHJAM 3aJ0JKEHHOCTH B
[MpunoxxeHnu 5, a Tak)Ke HE3ABUCHMO OT HAIMYMUS U CPOKA ITPOCPOUKH IIPH BOSHUKHOBEHHUHU WHBIX COOBITHIH,
BEAYIIMX K OOECIEHEHHIO, CTOMMOCTH 3aJI0JDKEHHOCTH OIPEAENIeTCS B COOTBETCTBHM C METOJIOM
KOPPEKTHPOBKHU CIIPaBEIMBON CTOMMOCTH, TpeycMoTpeHHol [Ipunoxenuem 4.

CHEXHBIE CPEACTBA, HAXOJSIIMECs Y MPO(EeCCHOHANbHBIX YYACTHHUKOB PHIHKA IICHHBIX Oymar
(manee — Opokep).
Kpurepun npuznanus:
Jlata 3auncieHus ICHEXHBIX CPEICTB Ha CHELHUAIbHBIH OPOKEPCKUIl CYeT Ha OCHOBAaHMU OTYETa
Opoxkepa.
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Kpurepun npexparieHus TpU3HAHM:

- JlaTa HCIIOJHEHUS OpOKepOM O00s3aTENbCTB IO MEPEYHCIICHUIO IEHEKHBIX CPEACTB C
CHELHUATIBHOTO OPOKEPCKOTO CUETa;

- nmata pemenusi banka Poccum 00 oT3bpIBe NMUIIEH3WH Yy Opokepa (ICHEXKHBIE CPEeaCcTBa
MepeXO/ST B CTaTyC Npove 1eOUTOPCKO 3a10JDKEHHOCTH).

- Jara JMKBHIOALMK OpoKepa corjiacHoO WH(OpMaluy, PpacKphiToOd B O(UIHMAIEHOM
JOCTYITHOM McTOo4YHMKeE (B ToM uncie 3anucu B ET'PHOJI o nukBumanmum Opokepa).

CnpaBeinBasi CTOMMOCTD JIGHEXKHBIX CPEJICTB, HAXOMAIMXCS Y OpoKepa ONpeessieTcsl B CyMMe
ocTaTKa Ha CIIe[HaTbHOM OpPOKEPCKOM CYeTe.

Bennunna neGUTOpPCKOM 3a0DKEHHOCTH OpOKepa OJDKHA COBMAIATh C CyMMOH JICHEXKHBIX
CpPEZICTB, OCTABIINXCS B pacTopsbKeHUH Opokepa Ha ocHoBaHMK OTdeTa OpoKepa, COCTaBICHHOTO 3a JIEHb,
Ha KOTOPBIN OMPeNeNsieTCs CTONMOCTD YHCTBIX AKTHBOB.

CrpaBeIiBOil CTOMMOCTBIO AEOMTOPCKOM 3a0JDKEHHOCTH OpoKepa Mo JIEHE)KHBIM CpEeACTBaM,
HaXOJSIIIMMCSI Ha OpPOKEpCKOM cueTe, MPU3HAETCS OCTaTOK JEHEXHBIX CPEICTB Ha KOHEI JHA IOCIie
COBEpIIECHUsS BCEX Oomepanuii ¢ aktuaMu POH/a, COTJIACHO OTYETY Opokepa.

Jara v coObITHsI, TPUBOAANINE K 00ECIIEHEHUIO:

B ciyudae, ecnu mopy4yeHHe Ha BBIBOJ] IEHEKHBIX CPEJICTB CO CHEIMAIHLHOTO OPOKEPCKOro cueTa He
UCIIOTHEHO B T€YEHHE OJHOTO pabouero JHs C JaThl IPeIbsIBICHUS TOpyUYeHHUs (KpOMe CiTydaeB repeaadn
TpeboBanus mocie 17:00 pabodero mHs, B 3TOM ciiydae — 2 pabouux JHEH) cripaBeaIuBas CTOMMOCTD
JICHe)KHBIX CPEJCTB Ha CIICIMaIbHOM OpOKEPCKOM C WCIIOJIb30BAaHHMEM METOJIOB KOPPEKTUPOBKH
crpaBenBoit croumoctH (myHKT 2 paszaena I1I u [lpunoxenne 4 Hactosmmx [IpaBu).

Jara aHHyTMpOBaHWS JMIEH3MH OpoKkepa SBIAETCS [NAaTOM HACTYIUICHHS OCHOBAHUM I
HACTYIUICHHS CPOKa MCIOJIHEHUS 00s3aTeNbCTB 10 1eONTOPCKON 3am0inkeHHOCTH Opokepa. C ykazaHHOU
JaThl CIpPaBEIJINBas CTOMMOCTb JEOMTOPCKOH 3aJ0JDKCHHOCTH OpOKepa pacCUUTHIBAECTCS C YUETOM
noyoxeHni myHkTa 2 paszaena 11 u [Ipunoxxenus 4 nactosmux [Ipasw.

8. Ilpu3HaHMe M OLleHKA 32iiIMOB IOJy4eHHbIX
3aeM, TOTyYeHHBIH YTpaBIsAioned koMnanuein OoHaa, IPU3HACTCA B KA4eCTBE 00s3aTEIbCTBA C
JIaThI MOJIyYEHHUS HA €€ PAaCUETHBIN CUET IEHEXKHBIX CPEICTB OT KpeaUuTOopa.

Jatoil npekpaleHus IpU3HaHUs 3aiiMa SBISETCA:

— J1aTa HCIOJHEHUS 00s3aTeIbCTBa YIpaBisronei komnanneii ®onna;

— nara BHeceHus B EI'PYOJI cBeneHuit 0 TMKBUIALMU KOHTPAT€HTa B MOPSAJIKE, YCTAHOBICHHOM
JEHCTBYIOIINM 3aKOHOIATEIIECTBOM;

— JaTa TPOYEro MpeKpamieHus o0s3aTelNbCcTB W3 JOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJIATEITLCTBOM HJIH JOTOBOPOM.

3a10KEHHOCTh TI0 TOJYYSHHBIM 3aiiMaM, CPOK MCTIIOJHEHHS KOTOPOHW B JaTy MEPBOHAYAIBHOTO
npu3Hanus He npessiman 180 (Cta BocbMuaecaTH) JHEH, OLIEHUBAeTCsl B HOMUHAJIBHOM CyMMe 3aiima IuToc
Ha4KCJIEHHbIE UCXO/Isl U3 MPOIICHTHOM CTaBKH M0 JOTOBOPY 3aiiMa MPOIEHTHI Ha 1aTy OLCHKH.

3a0KEHHOCTh TI0 MOJyYeHHOMY 3aiiMy, CpPOK HCHOJIHEHHsI KOTOPOM B JaTy MEepBOHAYAIBHOTO
npm3HaHusa npeBbiman 180 (Cto BoceMbiaecsAT) OHEW, OLECHWBACTCS 1O NPUBEACHHOW K JaTe OLCHKU
CTOMMOCTH IIATEKEH, PACCUHTAHHOM € UCIIONB30BAHUEM PHIHOYHON IPOLUEHTHON CTABKH Ty -

B kauecTBe ppIHOYHOM MPOIIEHTHOM CTaBKHU B IAHHOM ClTy4yae MPUHUMAETCS CIEAyIolas CTaBKa:

. Tep.pun. T (KCppo. — KCqp), JUIs1 3aJl0JPKEHHOCTHU B PyOJISIX
PBIH. Tep.pn.s JUIs 3a710/KeHHOCTH B foJinapax CIIA u EBpo,
eoe:
Tep.pwn. - B KQUECTBE PHIHOYHOH CTaBKH MPUMEHSETCS CPE/IHEB3BEIICHHAs TIPOLICHTHAS CTABKa IO

KpeauTraM B pyOJsiX M WHOCTPaHHOH BajJlOTE Ha COINOCTABUMBIH CPOK (COIOCTaBUMBIH CPOK — CpOK,
OCTaBIIMHCS HA Jary OLEHKM  JI0 TOTalieHWs OLEHWBAEMOW KPEIMTOPCKOM 3aJ0JKEHHOCTH),
NPEIOCTaBICHHBIM HE(HHAHCOBBIM OpraHu3alusaM (sl JOJDKHUKOB, SIBIISIFOLIMXCS IOPUANYECKUMU
JTUIAaMK) Wi GU3NYecKUM JMnaM (A7l JOJDKHUKOB, SBIIFONIMXCS (DM3MYECKUMH JIMIIAMH), B IIEJIOM MO
Poccuiickoii ®Denepanuu, packpeiBaemas Ha oduiuanbHOM caiite banka Poccum u onpeneneHHas B
COOTBETCTBHUH C Pa3BEPHYTOM MKAION*,

KC, ,. - xmoueBas craBka L1b PO, ycTaHOB/IeHHas Ha ATy OLICHKH;

1.0

4 Ucrounnk nadopmarmy: Oduumansubiii caiit Barka Poccun hitp://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
Kpenutam B pyoisx, noiutapax CIHIA u eBpo B nenom no Poccuiickoit denepanum.
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KCCp_ - cpenHas kioyeBas craBka LIb PO 3a kanennapHbslil MecsiLl, 32 KOTOPBIN OIpeieeHa CTaBKa

GC.pblH.'
Cpennss 3a KaJeHAapHBIH Mecsl KiroueBas craBka [{b P® paccuureiBaercs o popmysie:
KC. = 2 KC +T;
cp. — T ’
2oe:
T - xonmu4ecTBO AHEN B KaJIEHAAPHOM MeECSIE, 32 KOTOPBIM PacCUUTHIBAETCS MIPOLICHTHAS CTAaBKa,
KC; - xmroueBas craBka LB P®D, neiicTBoBaBIIast B i-oM MEpPHO/IE KaJCHIAPHOTO MecsIa,
T; - KOMM9ecTBO AHEH KaJeHJapHOTO MECsIIa, B TEYCHNE KOTOPHIX AEHCTBOBAJIA MPOIICHTHAS CTaBKa
KC;
i

9. le/l?.HaHI/[e H OICHKA APAroucHHbIX METAJIJIOB U Tpeﬁonaﬂuifl K erIlHTHOﬁ
OpPraHu3alvM BbIIUIATUTD J€HEeKHbIH J)KBHBAJIECHT AParoueHHbIX METAJJI0B.

Buapl akTHBOB:

— JparorieHHbIe METaJUTBI, B TOM YHCIIC, YIUTHIBAEMBIC Ha TOPTOBOM OaHKOBCKOM CUETE
(manee — TBC), otkprrteie B HKO HKII (AO);

— TpeboBaHMs K KpeIUTHOI OpraHN3aIlH BEIUIATUTH JCHEKHBII YKBUBAJICHT JParoleHHbBIX
METAJIIOB (J1ajiee — SKBUBAJICHT).

Kpurepuu npuzHaHus:

s AparoneHHbIX METAIJIOB:

- laTa rnepexojia mpaBa coOCTBEHHOCTH, MOATBEPKICHHAS aKTOM IIpHeMa-Tiepeiayu;

J1st mparorneHHbIX MeTauioB, yuntbiBaeMblie Ha THC:

- nara 3auncienus Ha THC, yka3anHas B knupunrosom oruere HKO HKII (AO)

Jnst TpeOoBaHMi K KpEAWTHOW OpraHM3alliy BBIIUIATUTH JEHEXKHBIH SKBUBAJIEHT AParoleHHBIX
METAJUIOB:

- JaTa mepexoja IpaB cOOCTBEHHOCTH COTJIACHO BBINMCKE CO CUETa KPEOUTHON OPraHM3aIlid O
3a4MCICHAN Ha METAJUIMYECKUI CUET AParoleHHbIX METAJIOB HA OCHOBAaHUH JOrOBOpA.

KpuTtepnu npexpanieHusi NpU3HAHUS:

JUIs AparoneHHBIX METAILIOB!

- laTa rnepexojia mpaBa coOCTBEHHOCTH, MOATBEPKICHHAS aKTOM TIpHeMa-Tiepeiayu;

Jl1st mparoreHHbIX MeTaIoB, yuuTbiBaeMbie Ha THC:

- nata cuucanus ¢ ThC ykasannas B knupunrosom otdere HKO HKIL (AO)

Jnst TpeOOBaHMI K KPEAWTHOW OpraHM3alliy BBIIUIATUTH JCHEXKHBIH SKBUBAJICHT JPAaroleHHBIX
METaJUIOB:

- JlaTa CIIUCAHUS C METAJNIMYECKOro CueTa APArolleHHBIX METAUIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOPA;

- nara penrenust banka Poccun 00 oT3biBe nMIleH3MM OaHKa (JEHEXKHBIC CPEICTBA MEPEXOJAT B
cTaryc mpoyvel 1eONTOPCKON 3aJ0TKEHHOCTH);

- JaTa JUKBUJAUUM KPEAUTHOM OpraHus3ally, B KOTOPOW OTKPBIT METaJUNIMYECKUIl CUerT,
nH(popManus 0 KOTOPOH PacKphITa B OQUIIMATEHOM IOCTYITHOM HCTOYHHKE

HoctynabiM peiakoMm sBisieTcst [TAO «MockoBckast bupakay.

JparorieHHbIe MeTaJUTBI H UX 3KBHBAJICHT OTpaXkaroTcs Ha AaTy omnpeneneHnst CHA 1o ciexyromum
CIpaBeJIUBBIM IIEHaM C yUeTOM Beca AParolieHHOr0 MeTajlla, 3a KOTOPbIi onpeaessieTcs Kaxaas U3 LeH:

1.1ena 3akpeitust ¢ MockoBckoit 6upsxu (MB), B wacTHOCTH:

- GLD RUB_TOM - st 30m07a;

- SLV RUB_TOM - st cepebpa.

Henst MockoBckoit oupxu (MB) 3a ognH rpamMm npuBoasarcst K Bamorte onpeaeneHnss CHA 1o
Kypcy, ycraHoBiaeHHOMY B [IpaBunax onpenenenus CHA

2. Ilena banka Poccuu (mpu oTcyTcTBHH 1ieHb! Ha aaTy onpeneneHus CHA na MocKoBCKoii Oupike
(MB)).

ChpaBeinBasi CTOMMOCTb 33/I0JDKEHHOCTH [0 CHEJIKaM C JParoleHHbIMH MeTallaMu / HuX
SKBHBAJICHTOM, 3aKJIFOYCHHBIM Ha YCIOBHX T+, ompenenseTcss B pa3Mepe pa3HHUIIBI MEXIy CIIpaBeIIHNBOI
CTOMMOCTBIO AparoiuCHHbIX METAJLJIOB / HX OKBUBAJICHTOM B BaJIIOTE pacucTa CqA, SABJIAIOIIUXCSA MPEAMETOM
CIIEJIKH, U CYMMOH CHIEJIKW B BaJIIOTE CIIEJIKH, MPUBEJEHHON K BajtoTe pacueta CUA.

B ciny4ae monoxuTENbHOM pa3HULBL, CIEJKa NPU3HAETCS B COCTaBe aKTHUBOB (IeOUTOpCKas
3aJI0JDKEHHOCTH) Y TIOKyHaress/ B COCTaBe 00SM3aTENBbCTB (KPEAUTOPCKAs 3aJ0JDKCHHOCTB) y IMPOJABIIA,
OTPHIIATEIIEHOW Pa3HHII - B COCTaBE 00S3aTeNbCTB (KPEOUTOPCKAs 3aJ0JDKEHHOCTH) y ITOKYIATEIs/B
COCTaBe aKTHBOB (JIeOUTOPCKAst 33J0JDKEHHOCTh) Y MPOAABIIA.
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CrpaBeinBast CTOMMOCTD JIPAaroleHHBIX METAIJIOB M X SKBHUBAJICHT Npu3HaeTcs paBHoi 0 (Hois):

- B Ciy4ae HACTyIUICHHS COOBITHSA, MPHUBOAALIETO K MPHU3HAHUIO JPAroleHHOrO0 MeTaylia
HEIPUTOIHBIM IS 1ajbHENILEro UCIIOAb30BaHUS 110 LIEJIEBOMY Ha3HAUYEHUIO,

- ¢ IaThl NOTy4eHHs: O(QUIHMAIBHOTO JJOKyMEHTa O TAKOM (haKTe.

Crnucok o0mMX coOBbITHH, NPHBONAIIMX K oOOecleHeHHIo, ykazaH B paszgene 2 Ilopsnok
KOPPEKTUPOBKHU CTOUMOCTH aKTUBOB, COCTABIISIOIUX UMyliecTBo [TD.

10. IIpu3HaHue H OLleHKA KPeIUTOPCKOM 3210/ 1:KEHHOCTH

OO0uine Mo10KeHH

Kpenuropckass 3a0/KEHHOCTh INPHU3HAETCS B MOMEHT, korna y DoHma B COOTBETCTBUH C
JIEWCTBYIOIIMM JIOTOBOPOM BO3HHKAET 0053aTENbCTBO IO Iepefadye MMYIIECTBA MIIM BBHIIUIATE JICHEKHBIX
CPEICTB KOHTPAreHTY 110 JOTOBOPY.

OOsi3aTenbeTBA B BHAE KPEAUTOPCKOW 3aJ0JDKCHHOCTH IO BbIJaue WHBECTHIMOHHBIX ITacB
MPHU3HAIOTCS CO JHA MOCTYIUIEHHS JEHEKHBIX CPEICTB B OIUIATy MHBECTHLMOHHBIX IaeB Ha cueT PoHna,
OTKPBITBIA B KPEAUTHON OPraHU3ALMH.

OO0s13aTeNnbCTBa MO BEHIMIIATE I[eHe)KHOﬁ KOMIICHCAIlMU TpHU TOrali€eHUM HWHBCCTHUIIMOHHBIX I1acB
MIPU3HAIOTCS CO JTHS OCYIIECTBICHUS PAaCXOIHON 3allUCH B PeecTpe MHBECTUIIMOHHBIX aeB PoHa.

OOsi3aTenbeTBa 1O BO3MEHICHHIO 32 CYET MMYIIECTBA, cocramisiomero ®oHn, coOCTBEHHBIX
JICHEeXKHBIX CpeACTB Ympasisitomeil komnanuu DoHIa, UCHONB30BAHHBIX €I AJIS BBIIUIATHL JACHEKHOU
KOMIIEHCAIlUM B CBA3M C MOTAallleHMEM WHBECTUIMOHHBIX I1a€B, MNPU3HAIOTCS CO JHSA IEepedUCIECHUs
VYhopapnsiomeld KOMIAHHEH JAEHEXKHBIX CPEICTB AN BBIMIATHl JCHEXKHOM KOMIIEHCALIMU COTJIACHO
0GaHKOBCKOM BBIITHCKE.

O6s13aTenbeTBa, MOUIEXKAIINE UCTIONHEHHUIO 32 c4eT akTHBOoB DOHa, B TOM YHCIIe 00s3aTeNbCTBA
TI0 BBIIIJIATE BO3HATPAXKICHUS Y IpaBiisitomieii komnanuy, CriennanausupoBaHHOMY Jlenosuraputo, ay tuTopy,
JMIy, OCYIIECTBIISIOIIEMY BEJCHHE PEECTpa BiIaJelblIeB MHBECTUIIMOHHBIX 1TacB PoHza, 00s3aTeIbCTBA 110
ymjiaTte CyMM CKHJIOK C PAc4eTHOM CTOMMOCTH MHBECTUIIMOHHOTO Masi (Hag0aBOK K PacYeTHOM CTOMMOCTH
MHBECTUIIMOHHOTO Tas) Ymnpasisomei kommnanuu PoHAa U (WIM) areHTaM 10 Bblgaue, MOTAlICHUI0 U
0oOMEHy WHBECTHIMOHHBIX IIa€B, a TakKe 00s3aTeJbCTBA MO OIUIATE€ IPOYHMX PACXOJOB/MO BBIILIATE
HHBCCTUIIHMOHHOT'O O0XO0Ja HaﬁIJ_[PIKaM, OCYIIECTBJIACMBIX 3a CUHET MMYIIECTBA CDOH}Ia B COOTBCTCTBHH C
TpeOOBaHMSIMH JACHCTBYIOLIETO 3aKOHOAATENLCTBA, IPU3HAIOTCS B HAHOOJIee paHHIO U3 JaT:

B aaty pacueta CHA, ecnu Ypapisiomias KOMIIaHUS KUMEET BO3MOXHOCTb JJOCTOBEPHO U HAJIEKHO
OTIPEICTINTh Pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKICHUH W/MIM PAacXOIOB B COOTBETCTBUHU C YCIIOBUSIMHU
3aKJIIOYEHHBIX JIOTOBOPOB HJIU B COOTBETCTBUU C [IpaBUiIamMM JOBEPHUTENBHOTO YNPAaBICHUS, a TaKXkKe
METOAAMH OIpPEENICHHsI CIIPABEININBOM CTOUMOCTH, IPEAYCMOTPEHHBIMU HacTosAKUMU [IpaBunamy;

WM CO JTHS TIOJTyYeHUS Y TIPaBIISIOIIEH KOMITAHHEH JOKyMEHTa, TIOATBEP K JAFOIIETO (DaKT OKa3aHUs
ycayr (co JHS HOMTydYCHHMS TOANICAHHOTO aKTa BHIIOJIHEHHBIX Pa00T (OKa3aHHBIX YCIIYT), IPH YCJIOBHH, ITO
pacxobl 10 BEIIUIATE BO3HATPAXKACHUS Y paBiisiomeil komnanny, Crnennaniu3npoBaHHOMy Jlerno3urapuro,
ayauTopy, JHILy, OCYIIECTBISIOIIEMY BEICHHME pEecTpa BIaJCNbLIEB HHBECTUIMOHHBIX MaeB DoHna,
OLICHIKMKY (TIPH €T0 HAJIW4YWH), 0053aTENbCTBA M0 OIUIATE MPOYMX PACXOOB HE MPEBBIMIAIOT JIOMYCTHUMBIN
pa3mep TakuxX BO3HArpaXkJIeHUM U pacxoioB, ycTtaHoBieHHbIX [1/1Y Ha naty npusHanus.

Bo3HarpaxxneHue ympaBisitolled KOMIAHMM, pa3Mep KOTOPOro 3aBUCUT OT pe3yJbTaToB
WHBECTHPOBAHMSI, HAUNCIISICTCS B MIEPBBI paOoumii eHb nepruoja (eciau UHas 1aTa HaulCICHUs He yKa3aHa
B [IpaBunax Y IIH®), cnenyromero 3a nepuooM HauMCICHUS BO3HAIPaXKACHHS, IPU3HACTCS B COCTAaBE
MIPOYMX PAcXO/I0B U YUUTHIBACTCS B COCTAaBE 0053aTEIBCTB 1O MOMEHTA €T0 BHIILIATHI.

Kpenuropckast 3a0iKEHHOCTh MO YIUIaTe HAJOTOB M JPYTHX O00S3aTeNbHBIX IUIaTeXeH H3
nmymecrtsa [IM® mnpusHaercs B AaTy BO3HHKHOBEHHS 00s3aTelbCcTBA MO BBIUIATE Hayjora W (WIIH)
00s13aTeIbHOTO TIIaTeXka, COTJIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit @enepanun u (wim)
norosopy. Ilpekpamenne npu3HaHus B AaTy MEPEUUCICHUS CyMMBI HaJoOToB (00S3aTENbHBIX MIATEKEH) C
pacuetHoro cuera [IM® cormacHo 6aHKOBCKOH BBIITHCKE.

Kpenuropckas 3a10KEHHOCTh 1O CAETKaM KyIUIH — mpofaku akTuBoB I (3a mckimodeHnem
CACJIOK KYIUIU-TIPOJAaXKHU HEHHBIX 6yMar) MPU3HACTCA B JaTy MOJYUYCHUA JCHCKHBIX CPCICTB HA pacquHmﬁ
cuet [TN® cornacHo GaHKOBCKOM BhINKCKe. [Ipekpalienne npu3HaHus B 1Ty UCIIOJNHEHUS 00s13aTeNbCTBA
IO CAEJIKE COTIIACHO YCIOBHUSAM J0OTOBOpA.

Kpenurtopckas 3a0mKeHHOCTb, MOJJIEXKalasi IMOTalleHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyZeOHOMY JTIOKyMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHUTY Cy/IeOHOT0 aKTa IepBOW MHCTAHIIMH, €CIIM 101a4a areJUIIIUOHHOMI
JKaJIo0BbI HE MPEyCMOTPEHA;

- B MOMEHT BCTYIUICHUS B CHILY PELICHUS Cy/1a IEPBOIM MHCTAHIMH (B TOM YHCIIE, €CJIU OblIa Mo1aHa
amneUIIMOHHAs Jkanoba). B ciyuae anemumsimuoHHOTO OOKaJOBaHWS yKa3aHHOE PEIICHHE BCTYIMAaeT B
3aKOHHYIO CHITY CO JIHS IPHHATHS IIOCTAHOBJICHHS apOUTPa)KHOTO Cy/1a aneJUIAHOHHON NHCTAaHIUH (aToH
IIPHUHATHUS TOCTAHOBJICHUS CyJa aleJIAIMOHHON MHCTaHIMHM CUUTAETCS JaTa ero U3rOTOBJIECHUS B NMOJIHOM
obbeme).
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IIpexpameHue NpU3HAHUS KPeIUTOPCKOI 32/10J5KEHHOCTH

IIpusHaHne KPEAUTOPCKON 3aJOIKEHHOCTH U TTOJIyYE€HHBIX IPEOIUIAT IPEKPALIAECTCS B CIydae:

- ucrosiHeHust 00s3aTebcTBa DOHIOM;

- ¢ natel BHeceHus: B EI'PIOJI cBenenuit O NMKBHIALMM KOHTpareHTa B MOpPSAKe,
YCTaHOBJIEHHOM JI€HICTBYIOIIHUM 3aKOHOAATEIbCTBOM;

- MPOYEro TIpPeKpamieHus] 00s53aTeNnbCcTBA B COOTBETCTBUM C 3aKOHOJATEILCTBOM  HIIH
JIOTOBOPOM.

OneHka KpeauTOPCKOii 3210/ KEHHOCTH (0053aTe/IbCTB):

CrpaBeIHBOM CTOMMOCTBIO 0053aTENBCTB 10 BHIIaYe¢ HHBECTHIIMOHHBIX MACB IMPU3HACTCS CyMMa
JICHES)KHBIX CPEJICTB, MOCTYIUBINAA Ha OAHKOBCKHUN CYET, OTKPBHITHIA Y IPaBIIAIOIEH KOMITAHUEH IS yyeTa
nmymiectsa ©oHza B OIUIaTy HHBECTUIIOHHBIX T1AeB.

CripaBeIBOM CTOMMOCTBIO 00SI3aTEIBCTB 10 BBHIILIATE ACHEKHOW KOMITEHCAIIMH TPH MOTAIlCHIH
MHBECTUIIMOHHEBIX I1aCB HpI/ISHaeTCH CyMMa JCHCKHBIX Cpe}]CTB, HpI/I‘-II/ITaIOH_[aHCH K BBIIJIATC BJIaACJIbIlaM
WHBCCTULIMOHHBIX I1ACB, paCC‘II/ITaHHaﬂ JINIIOM, OCyHleCTBJ'[)HOHII/IM BCIACHHUC peeCTpa MHBCCTHUIIMOHHBLIX I1aCB
Y COTJIaCOBAaHHAS C YTPABIISIOLIEH KOMITAHUEH.

CrpaBeUIHBO CTOMMOCTBIO O00S3aTENLCTB IO BBIIUIATE HAJIOTa Ha JOXOJBl (DU3UYECKUX JIHII
MPHU3HACTCS CyMMa HaJlora, UCUUCIICHHAS Ha JIATY BBITUIATHI JIOXO0/1a MAUIIIMKAM Y TIPaBJISIONICH KOMITAHUCH.

CripaBeUIHBOI CTOMMOCTBIO 00SI3aTEIBCTB IO BOSMEIICHHUIO 32 CUCT MMYIIECTBA, COCTABJISIONIETO
®oHA, COOCTBEHHBIX ACHEKHBIX CPEICTB Ympasisromell kommannn DoHIa, MCIONB30BAaHHBIX €O IS
BEITIIATHl ICHS)KHOW KOMIICHCAIIMM B CBSI3W C IOTAIICHUEM HWHBECTHIIMOHHBIX T1a€B, MPU3HACTCS CyMMa
JICHES)KHBIX CPEICTB, MOTYUYCHHAS OT Y IIPABISIONIEH KOMITAaHUH.

CrpaBemnBasi CTOMMOCTH 0053aTEJIECTB 110 BBITUIATE JOXOAOB ITAWIINKAM OLIEHUBACTCS B CYMMeE
JICHES)KHBIX CPEICTB, MPUIUTAIOMINXCS K BEIIUIATE BJIaENIbI[aM HHBECTHIIMOHHBIX ITaEB.

CripaBeIHBOI CTOMMOCTBIO 00513aTENIbCTB, MOJICKAIINX UCIIOJHEHHUIO 3a cyeT akTuBoB DoHa, B
TOM 4Hclie 0053aTeIbCTB 10 BHIILIATE BO3HATPaKACHHS Y IpaBisiionield komnanuu, Crienuaai3upoBaHHOMY
Jlenmo3utaputo, ayaAuTopy, JIUILY, OCYIIECTBISIONIEMY BeJIeHHE peecTpa BIIaJIeNIblIeB HHBECTUIIMOHHBIX T1aeB
®DoH/Ia, 00s13aTEIHCTB MO YIUIATE CYyMM CKUJIOK C PACYETHON CTOMMOCTH HHBECTHIIMOHHOTO Mas (Ha10aBoOK K
pacUeTHON CTOMMOCTH WHBECTUIIMOHHOTO Mas) Ymparistonied kommanun donna u (WiKM) areHTaMm Mo
BBIJIa4e, MOTAIICHUIO U 0OMCHY HHBECTUIIMOHHBIX T1aCB, a TAKXKE 0053aTEIBCTB IO OIUIATE IPOYUX PACXOJIOB,
OCYIIECTBIIEMBIX 3a cueT umymiectBa @DoHIA B COOTBETCTBHH C TPEOOBAHUSAMH JCHCTBYIOIIETO
3aKOHOJATEIbCTBA, TIPU3HACTCA CTOMMOCTh BO3HarpaxkacHus (YCIyr, CKUAKH, HaJ0aBKH)/MHBIX
00s13aTeNIbCTB, pacCUWTaHHAas WCXONIs W3 ycloBwid goroBopoB (IIpaBui IOBEpUTEIHHOTO YIPABICHHUS
nmymectBoM ®onna)’ WM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKAa3aHHBIX YCIYT,
BBICTABJICHHBIX CYeTaX, IPHUKa3aX, WHBIX JOKYMEHTaX, MOATBEP)KIAIOMNX AaKTHBBI W 00s3aTeibCcTBa
CBSI3aHHBIE C HEJBIKUMBIM HMYIIIECTBOM).

OHCHKa MHBIX BUIOB KDGJII/ITODCKOﬁ 3aJ0JDKEHHOCTH .

Kpenutopckas 3a0KEHHOCTh «JI0 BOCTpEeOOBaHUS», KpEIUTOPCKas 3aJ0DKEHHOCTHh MO HAaJIOTaM,
0o0s13aTeNbCTBA 1O BBITIATE BO3HATPKIEHUS YIpaBismoomed kommanud, CrHenuaaTu3upoBaHHOMY
Jeno3utaputo, ayaAuTopy, JIUILy, OCYIIECTBISIONIEMY BEeJIEHUE pEeecTpa BIIaJICNblIeB HHBECTUIIMOHHBIX TAacB
®DoH/1a, 00s13aTEIBCTB MO YIUIATE CYyMM CKUJIOK C PACYCTHON CTOMMOCTU HHBECTHIIMOHHOTO Mas (Ha10aBoOK K
pacUCTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ymparistonied kommanun donna u (WiKM) areHTaMm Mo
BEIIa¥e, MOTAICHHIO W OOMEHYy WHBECTHIMOHHBIX TIA€B, a TaKXKe KPEAUTOPCKAas 3aI0DKCHHOCTD,
moJyIeXKamasl TOTAllICHAI0  JICHSKHBIMH ~ CPEICTBAMH, CPOK HCIONHCHHS KOTOPOW B  MOMEHT
TepBOHaYaIbHOTO Npr3HaHus He mpebiman 180 (Cta BocbMuIecaTn) THEH, OICHNBAaeTCS] B HOMUHAITBHON
cyMMe o0s3aTenbeTBa (U1 3aiMOB/KPEINTOB TOTyYEHHBIX: OIEHHBACTCS B HOMHUHAJIBHOH CyMMe 3aiima
TUTFOC HAYHCJICHHBIC, UCXOS M3 IMPOIICHTHOW CTaBKM IO JOTOBOPY 3aiiMa/KpennTa, MPOIEHTH Ha ATy
OIICHKH ), TTOJITIEXKAIIETO OIyIaTe YpaBisiomeld komnanuei @onna.

5 B cooTseTcTBUH C 1. 4.49 KOHIENTYalbHBIX OCHOB (PMHAHCOBOI 0T4ETHOCTH, MPUHATHIX CoBeToM o MC®O, pacxo/Ibl IPU3HAKOTCS,
ecad BO3HHMKAeT YMEHBIICHHE B OyIyIIHX OSKOHOMHUYECKHX BBIFOJAX, CBS3aHHBIX C YMCHBIICHHEM AaKTHBA HJIM yBEIHYCHHEM
00s13aTeNILCTBA, KOTOPBIC MOTYT OBITh HA/ISKHO H3MEPEHEL.

IIporHo3Hble 3HAYCHHs OO0S3aTEIBCTB, PACCUMTAHHBIC YTMpPaBIAIOLICH KOMIAHWEH, mpenocTaBisiiorcs B CrHeluanu3UpOBaHHBIN
JeNo3UTapuil Ha Kaxayro aaty onpenenenus CUA ¢ ykazaHHeM Iepuoja BEIOOPKH U OOBACHSIIOMUX EPEMEHHBIX.

Jlns memeil anmpoKCHMAanMU pasMepa 00s3aTelbCTB HUCHONB3YEeTCS CTAaTUCTHKA 3a mnociuennHue 12 (/IBeHaamaTb) MecslIies,
npeauiectBytonmx nare onpenenenus CUA ITUD. [Ipu oTCYyTCTBUH TAaKOro 00beMa CTATUCTHKU METO/ alNPOKCHMALMK IPHMEHHUM
NIPY HAJIMYKMHM JIAHHBIX HE MEHEe UeM 3a MocieAnue 2 (1Ba) Mecala, npeamecTByomux nare onpeaeieHus CHA TN O.

B maty nocrymieHns JOKyMEeHTa, OATBEPKIAIONIEr0 OKa3aHHbIE YCIYTH, IPOU3BOIUTCS KOPPEKTHPOBKA HAUNCIICHHBIX 0053aTeIbCTB
JI0 UX PEaJIbHOTO 3HAYEHUsI.

ATNIpPOKCHMAaIMU He MOJJIeKAT PAcXoJbl 0 BO3MELICHUIO 3aTPaT BBINIECTOSIINX AEMO3UTapUEB 10 XPaHEHHE W/WIM yd4ETy NpaB Ha
IeHHBIe OyMary, IepeBoly LEHHBIX Oymar. BennmumHa KpeAUTOPCKOI 3aJ0/DKEHHOCTH MO TakMM pPacxojaM, OILIauMBaeMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHUM YCIIYT CHEIMaTM3UPOBAHHOTO JENO3UTApHs, ONPEENAETCS Ha OCHOBAHMU JOKYMEHTOB,
HOATBEP KAAIONINX OKa3aHHBIC YCIYTH.
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Kpenuropckass 3aq0iDKEHHOCTh, TIOAJIS)KAIIAas TIOTAMICHHAIO [IEHEKHBIMH CPEICTBAMH, CPOK
WCTIOJTHEHUSI KOTOPOH B MOMEHT mepBoHadaiabHoro npu3Hanus npesbicuin 180 (Cto BocembaecsT) qHEH,
OIIGHMBAETCA M0 NMPHUBEIEHHON K JaTe OLEHKH CTOMMOCTH IUIaTeXa, PACCYMTAHHON C HCIIOJIB30BAHHUEM
PBIHOYHOH TPOIEHTHON CTaBKH T, . PopMmysa pacuera npuseneHnol croumoctu (PV) mpencrasnena B
[Tpunoxxennu 1 k Hactosum [IpaBumam.

B kauecTBe pEIHOYHO MTPOIIEHTHOW CTABKH B JAHHOM CITy4ae IMIPUHUMAETCS CIIEeAYIomasi CTaBKa:

. {rcp_pbm_ + (KC, 0. — KCsp), JUIsL 33/10JDKEHHOCTHU B PYOJISIX

PBIH. Tep.poiss JU1s1 3a0JKeHHOCTH B floJiapax CIIA u Espo,

eoe:

Tep.pos. - CPENHEB3BENICHHAS TIPONEHTHAS CTaBKa, MyOiMKyemas Ha opunuansHoM caiite LIb PO 3a
MecsII, Haubolree OIM3KUI K JaTe OIEeHKH, IO KPeAUTaM, MPEIOCTABICHHBIM KPEIUTHRIME OpTraHH3alusIMU
He(MHAHCOBBIM OPTaHU3AINAM, B TOH JK€ BAJIIOTE, YTO U OIICHWBaeMasi KpeIuTOpcKas 3aJ0/DKEHHOCTb, CO
CPOKOM HPEAOCTABICHIS, TIONAIAIONINM B TOT K€ HHTEPBAJ, YTO U CPOK, OCTABIINIICA Ha OTYETHYIO ATy IO
TIOTaIIeHHs] OIEHUBAEMOM 3a/I0JPKEHHOCTH;

KC,,. - kmouesas craska LIb P®, ycranosnenHas Ha 1aTy OLECHKH,
KC¢p. - cpemusst kmouesas craska LIb PO 3a kanenmapHblii Mecsll, 32 KOTOPBIA ONpeleneHa CTaBKa
n:p.pbm.'
Cpennsis 3a KaJleHAAPHBIN MecsI kitoyeBas ctaBka L{b PO paccuutsiBaetcs o dpopmyse:
i KC; + Ty
KCqp, = B —
2oe:

T - xomu4ecTBO AHEH B KaJlEHAAPHOM MeECSIIe, 32 KOTOPHIA PacCUNTHIBACTCS MPOIICHTHAS CTaBKa;

KC; - xmoueBas craBka L|b P®, neiicTBoBaBIast B i-oM MEPHO/IE KAJEHIAPHOTO MECSAIIa,;

T; - KOMMYECTBO JTHEH KaJCHIAPHOTO MecsIla, B TeUeHHEe KOTOPBIX JecTBOBaIa MPOIIEHTHAsS CTaBKa
KC;.Kpenuropckas 3a105KeHHOCTb, MOJUIEkKAIIasi MOTAIEHUI0 UMYUIECTBOM, BO3HHUKIIAS MO JOTOBOpaM
MEHbI, HOBallMM W JPYrMM aHAJOTUYHBIM JOTOBOpAM, OILIEHHBAETCS IO CTOMMOCTH WMYIIECTBA,
MOAJIEXKAIEro Mepenaye, B COOTBETCTBUU C TMOPSAIKOM ONpEeNIeHUs] CIpaBeAIMBOl CTOUMOCTH TaKOTO
UMYIIECTBA, YCTAHOBICHHBIM HACTOSAIIMMU [IpaBuiamu.

[MoryueHHBIE IPEOTIIATHI OIIEHUBAIOTCS B CYyMME TTOYICHHBIX JCHEKHBIX CPECTB.

IV. Onpeaesienue py0/1eBOro JIKBUBAJEHTA CHPAaBeAJMBOIl CTOMMOCTH,

onpee/ieHHON B BAJIIOTe.

CropaBemmBasi CTOMMOCTh AKTHBOB M 0O0SI3aTENILCTB, OINpPEAEICHHAs B BaIOTE, OTIMYHOW OT
poccHiicKkoro pyOuIs MOISKHUT MepecueTy B pyOnn mo oQuIaIbHOMY Kypcey, YCTaHOBICHHOMY baHkom
Poccun Ha nmaty ouenku. B Tom ciydae, ecnn oduimansHeIA Kypc BamoTel BaHKOM HE yCTaHOBICH, IS
nepecyera B pyOsIn HCIIONB3YeTCsl KypC BaIIOTHI, YCTaHOBIEHHBII bankom Poccuu Ha npensiaymyio gaty.

B ciyuae ecnu bankom Poccnn He yCTaHOBJIEH KypC MHOCTPaHHOM BajOThL, B KOTOPOI BhIpaXKeHA
CTOMMOCTB aKTUBOB/0053aTENbCTB, K PyOJII0, TO HCIIOIB3YETCSl COOTHOIICHNE MEXTy KypCOM MHOCTPaHHON
BAIIOTHI U py0OJieM, ONpeiessieMoe Ha OCHOBE Kypca ATHX BAJIIOT 110 OTHOIIECHHIO K aMEPUKaHCKOMY JIOJIIapy
(USD)® (kpocc-Kypc HHOCTpaHHOH BaIOTHI, OIIpeeNeHHOl yepes amepukanckuil gomap (USD)).

V. Iopsaok pacyera BeJIMYMHBI pe3epBa Ha BBIIIATY BO3HAIPAKIEHUS U
HCNOJIb30BAHMS  TAaKOr0 pe3epBa, a TaKke TMOPSAOK  yuyeTa
BO3HATPAXKIEHUIlT M  PacxogoB, CBSI3AHHBIX C /JOBEPHUTEJIbHBIM
ynpasJjienueM ®oHaom.

PesepB Ha BEIIATy BO3HArpaxaeHWs (GopMHpyeTcs OTHAESNFHO B YacTH pe3epBa HA BBIILIATY
BO3HATPaKACHUS YIPABIAIONICH KOMIAHAN U B YaCTH pe3epBa Ha BBHIIUIATY COBOKYITHOTO BO3ZHATPAXKICHUS
CIIEUAIIN3UPOBAHHOMY  JACTO3UTAPUIO, AYAUTOPCKOW opraHuzauuu, oueHmuky I[IM® wu nuny,
OCYIIECTBIIIONIEMY BEACHHE peecTpa BIIAAETbIIEB MHBECTHLIHMOHHBIX maeB [IM® (mamee — pesepB Ha
BBIIJIATY MPOYMX BO3HATPAXKICHUN).

Peseps Ha BBIIIIaTY BO3HATrPaXACHUI HAUHCIISETCSA U OTpaxkaeTcsl B cocTare obs3arensctB [IND B
TeueHHe OTYETHOTO ToJia: ¢ HanboJiee TTO3AHEH U3 ABYX JiaT — JaThl Hadasa KaJeHJapHOTo rojia Win JaThl
3aBepiieHus (OKOHYaHus1) GOPMUPOBAHUS - J10:

—  JaThl OKOHYAHUS KaJIEHAApHOTO roja;
—  JaThl BO3HUKHOBEHMs OCHOBaHUs il npekpamenus [IM® B uactu pezepBa Ha BhIILIATY
BO3HArpa)KJeHUs YIIPABIAIOIIEH KOMIIAHUH;

5 Opunmansuas undopmanus my6iukyeTcs Ha caiite Banka Poccun: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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— HamboJee MO3MHEH W3 OBYX AT MPH MpeKpalleHNH (BKIFOYUTEIHHO) - AaThl OKOHYAHUS
npuemMa TpeboBaHuii KpeautopoB I[IM® wnm ngaTel OKOHYAHWS peau3allid BCETO
umyiectsa [TNO.

Peseps Ha BbIIUIATY BO3HArPaKIAEHUM HauuciseTcs cornacHo npasunam Y M@ Hapacraromum
UTOrOM M oOTpaxkaercsi B cocraBe oOs3arenscts [IM® na kaxnyro nary onpeapenenus CUA,
npenycMoTpeHHyo IIpaBuinaMu onpeaesieHuss CTOUMOCTH YUCTBIX aKTHBOB.
Pe3eps Ha BbIIIaTY BO3HArpaX<ACHWs YIPAaBISAIOLIEH KOMIIAHMM U PE3E€pB Ha BBILIATY IPOYMX
BO3HAarpaXJeHWid, B Cily4ae, eclii pa3Mep Takux Bo3HarpaxiaeHui ompexaensercs ucxoas uz CI'CUA,
PACCUMUTHIBAIOTCS OTJENBHO MO KXKIAON 4acTH pPe3epBa B CIAEAYIOUIEM MOPSIIKE:

Ccanr+Ses) YT |

* n=1 _
5= D T, ésk’

re:
K — mopsIIKOBBIE HOMEpP KaKI0TO HAYKMCIICHHS Pe3epBa B OTYSTHOM TOY, IPUHUMAOIIHNA 3HaUeHUS OT 1 110
i. k=1 — mopsAKOBBII HOMep MocIenHero (TeKyIIero) HaulCIeHNs pe3epBa;

k. CyMMa KaKJ0ro nmpon3B€ACHHOI0 B TCKYIIIEM OTYCTHOM I'oly HA4YUCJICHUA PE3C€PBaA,

[ CyMMa O4UCpeaHOrO (TeKyIHeFO) Ha4YUCJICHUA pE3€pBa B TCKYLLIEM OTYECTHOM IOy,

D - xonuuectso pabourx JHEHN B TEKYIIEM KaJeHIapHOM TOY;
| - KonHUecTBO pabouMX JHEH MepHO/Ia, OTIPEIENIeHHOTO0 ¢ Hauaja TeKYIIEro OTIETHOTO To/1a 10 (BKIIoYas)

JaThl HAYUCIIEHHS pe3epBa | |

t — mopsaKoBbIA HOMep pabouero MHs, TPHHAJIEKAIIErO MEPHOIY, 3a KOTOPBIH OMpeIeneHo b

IPUHMMAIOIIKH 3HaueHus ot 1 10 d. t=d — nopsakoBbIil HOMep paboyero JHA HAYUCIICHUS pe3epBa | |

- CTOMMOCTb YHCTBIX aKTHBOB MO COCTOSHHMIO Ha KOHEL Ka)JI0ro padodero AHs t, 32 HCKIIoYeHUueM JHs d.
Ecnu Ha paGounit nens t CHA He onpeneneHa, oHa npuHuMaetcst paBHoi CUA 3a mpeznecTByomui JHio t
pabouuii IeHb OTUYETHOTO Toja.

pacu

€4, - CUA d i i
pacyeTHad (HpOMe)KyTO'-IHaﬂ) BCJIMYHMHA Ha JaTy d, B KOTOPOU HAYHUCIIACTCA PE3CPB y

OornpeaciCHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB IOCJIE 3aMsATOM 110 (bopMyJIe:

YTy Y ,T)

L . ( n=1 T + n=1 T )
(Axmuswvly — Km, +Zsk)_(ch"4t * ! 5 ! )
CqAémcq — k=1 . t=1 N
Z (xyKnTn ) Z (‘xnpnTn )
(n:l + n=1 )
(R— LI

D

Axmusul,
- pacucTHasd BCJIWYMHA AaKTHBOB, BKJIIOYas ,Z[€6I/ITOpCKyI0 3aJ0JDKCHHOCTbL Ha JaTy d.

Jleburopckyio 3a10DKeHHOCTh Ha Aary d HEoOXOOMMO YUYHMTHIBATH /10 HAYMCIICHUS BO3HATPaXICHUH H
pe3epBa Ha BBIIUIATY BO3HAarpaxaeHus 3a naty d. B cimydae orutatsl B 1aTy d ympasisiomieii KOMOaHueH n3
[IN® Bo3HarpaxacHWi, HAYUCICHHBIX B 1aTy d, HEOOXOAWMO TpW ONpPENCNCHHHA PAacYeTHONW BEIMYUHBI
aKTHBOB Ha JaTy d yBEIMYUTh CyMMy aKTHBOB Ha CyMMY YIUIQUE€HHBIX BO3HArpaXICHUH B faTy d.

Km

d - pemMuMHA KPeIUTOPCKOM 3a/I0/KEHHOCTH €3 ydeTa HAuMCJIEHHBIX BO3HArpaxkieHuil Ha paty d,
BKJTIOYast OCTATOK pe3epBa Ha BHIILUIATY BO3HArpaXkaAeHus Ha aaty d-1, e d-1 —mpemmecTByrommid pabounii
nIeHb gare d.

i—1
2.5
k=1

X

- O6IIIa$I CyMMa pe€3€pBOB Ha BLIIJIATY BO3HAIPAXKJACHUS, HAUUCJIICHHBIX C Ha4aJla roa A0 AaTbl d.
- IPOLEHTHAaA CTaBKa, COOTBETCTBYIOIAA:
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XVKn . .
pa3Mmep BO3HarpaxkJIeHws yIpasisiomeld kommaHuu oTHocuTenbHo CI'CYA, ycTaHOBIEHHBIH

npasuiamu JIY [TAD (B nonsx), AedcTByIOMiA B TeueHue nepuoaa ' ;

X

"1 COBOKYMHBI pasMep BOSHATPAXKICHHMIl CHELHATM3HPOBAHHOMY IEIO3HTAPHIO, AyIHTOPCKOM
opranmzaiyy, oueHIWKy [IM® (Tonbko anst MHTEpBAIBHBIX M 3akpbIThIX [IM®), Oupxe (TOnbKO st
oupsxeBoro [T ®) u uIty, OCYIIECTBISIONIEMY BEICHIE peecTpa BIaIeNblleB HHBECTHIIMOHHBIX macB [T D,
otHocutensHO CI'CYA, ycranoBnennsiii npasuinamu JIY [IHU® (B nomsx), nedcTByIOmWI B TeueHHE
nepuoma | ;
N — K0JI-BO CTaBOK, JEHCTBOBABIINX B OTYETHOM TOJY;

" - kaXkaas MPOIICHTHAS CTaBKa, ACHCTBOBABIIIAS B TEUEHHE epuoaa ' ;

" " X
N - KOJIMYECTBO pa6oq1/1x JHEU ICpruoa, B KOTOPOM AC€HUCTBOBAJIa CTaBKa n , IpUHAJICKAIEC Nepruoay

N
T Ti = ZTH
i rme =l
N N N N
Z(xyKnTn ) Z(xnpnTn ) Z(xyKnTn ) Z (xnpnTn )
( n=1 n=1 ) ( n=1 4 =t )
T, T, T T,
N
3HaueHHUsa M D sl 1+ D HE
1A
OKPYTJISIFOTCSI.
; CYA* .
OkpyriaeHue npu pacyere U MPOU3BOJIUTCSL HAa KAXJOM JEHCTBUM JO 2-X 3HAKOB IOCIE
3aIIITOM.

Pasmep chopmupoBaHHOrO pe3epBa Ha BBHIJIATY BO3HATPAXKACHHUS YMEHBIIACTCS HAa CYMMEI
HQUUCJIEHHOTO B TEUEHHE OTYETHOrO  rOJa  BO3HArPaXKACHUS  YIOPABISIOMIEH  KOMIIAHHH,
CHEIHATH3UPOBAHHOMY NIETIO3UTApHIO, ayAWTOPCKOW opraHm3ammy, omneHmuky [N (Tompko mms
WHTEPBANBHBIX W 3aKkpbIThix [IM®), u JMIly, OCYIIECTBISIONIEMY BEAECHHE pEecTpa BIAJCIbLEB
WHBECTUIIMOHHBIX naeB [T ®D.

He ncnonb30BaHHbBIN B TEUCHHE OTYECTHOTO roaa pe3€pB Ha BBIIJIATY BOZHAIPAXKACHUA IMOIJICKHUT
BOCCTaHOBJICHUIO T10 OKOHYAHUIO OTYETHOTO I'0JIa, HO HE MO3/IHEee MEPBOT0 pabovero AHS roja, CleayIoIero
32 OTYETHBIM, M IIPHU3HAETCS B COCTaBE MPOYMX JOXOHOB. YKa3aHHOE BOCCTAHOBJICHHE OTpa)kaeTcs MpHU
nepeoM onpeaeneHnu CHA B rogy cieayronuM 3a OTYETHBIM TOIOM.

IIpeBbilieHue pa3mepa BO3HAarpakJeHHMH, a TaKXkKe pPACXOOB, CBSI3aHHBIX C JOBEPUTEIBHBIM
ynpasieHueM PoHJ0M, HaJl COOTBETCTBYIOIIUM Pa3MepOM, YCTaHOBICHHBIM MIPABUJIAMU JOBEPUTEIBHOTO
ynpasnenusi @DoHma, oTpaxkaeTcs B COCTaBe JAEOMTOPCKONM 3aJOJDKEHHOCTH, KakK 3aJ0JDKCHHOCTb
ynpasistoniei koMmnanuu nepex @oHnoM, 1 MoUISKUT 00s13aTeNbHOMY Bo3MeleHHIo B DoH.

Pe3eps Ha BbITUIaTy BO3HATPaXIEHUsI, pa3Mep KOTOPOTO 3aBUCUT OT PE3yJIbTaTOB MHBECTHPOBAHUS,
HE BKIIFOYAETCs B COCTaB 00s13aTenbeTB DoHa.

Wuste pezepssl B @onze HE GOPMUPYIOTCS M HE BKIIOYAIOTCS B cOCTaB 00s3aTenbcTB DoHAA.

VI. Tlopsiok yperyiMpoBaHHMsl PAa3HOIVIACHIl MexX1y YmnpasJsiiouiei
koMnanueil 1 CrieuaJIM3MPOBAHHBIM JEMO3UTAPHEM IPHU OINpeeTeHHH
CTOMMOCTH YHCTBHIX AKTHBOB

IIpouecc cBepku CHA

Vpasnstomas komnanus U Crienuain3upoBaHHbIN Jeno3utapuid Ha Aatbl ompeaeneHuss CUA,
npeaycMoTpeHHble pasgenom Il nHacrosimmx IlpaBuin, ocymiecTBisitoT oOsi3arenbHylo cBepky CUA n
CTOUMOCTH OIHOTO HHBeCcTHIMOHHOTO Tass Ponma. [y storo Ympapisiomas KomMnanus (GOpMHUpPYET U
nepenaet B Crennuann3upoOBaHHbBIN IETO3UTAPUI CIIPABKY O CTOMMOCTH YHCTHIX akTHBOB DoH/IA.

Crienmmanm3upoBaHHBIA AETTO3UTAPHHA ocyIIecTBIsIeT cBepKy CUA 1 pacy€THOM CTOMMOCTH OTHOTO
WHBECTUIIMOHHOTO Tasi POoHIa, paCCUMTAHHBIX YTIPABISAIONIEH KOMITaHWEH, ¢ COOCTBEHHBIMU pacyETaMH
JIAHHBIX MTOKa3aTeJIeH.

IIpaBunbpHOCTS Oonpeaenenuss CHA u pacu€THONW CTOMMOCTH OJHOT'O HHBECTUITMOHHOTO mast DoHma
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TOJTBEPKAACTCS TOAMUCHIO YIIOITHOMOUYEHHOTO Jnia CreruaIn3npOBaHHOTO JIETIO3UTApUs U 3aBEpsIeTCS
nedateio Crenuann3upoBaHHOTO JACMIO3UTAPHS Ha CIIPaBKEe O CTOMMOCTH YUCTHIX aKTUBOB PoHAA.

B caywae oOHapyXeHHS CYIIECTBEHHBIX PAaCXOXKACHUH, BBIBICHHBIX B IIPOIECCE CBEPKH,
Crienmanu3upOBaHHbIA JETTO3UTAPHIA HAIPABIIAET Y IPABIIIOMICH KOMIAHUH HH(POPMAITHIO C Pe3yIbTaTaMu
M0 CBepKe JaHHBIX yu€ra uMymiectBa PoHzma ¢ ykazaHHEM MNO3UIMH, 110 KOTOPHIM ObLIM OOHAPY)KEHBI
JaHHBIC PACXOXKIACHUA.

BoisiBieHue pacxoxaenuii B mpouecce ceepku CHA

IIpu BBIABIEHUM pacXOXAEHUH Mo cocTaBy akTuBOB IpH pacuéte CHA donzma Ympasnsromas
komrnanuss M Crenuaan3upoBaHHBINA JENO3UTAPHHA OCYLIECTBIISIIOT CBEPKY aKTHBOB M 0O0S3aTENbCTB, MO
KOTOPBIM BBISIBJICHBI PACXOKACHHS, Ha TIPEIMET MPaBUIBHOCTH NX y4ETa B COOTBETCTBUH C KPHUTEPUSIMH HX
NpU3HaHUS (MPEKpaIleHHs IPHU3HAHNSA).

[Ipu 0OHApYKEHUN PACXOKACHUH IO CTOMMOCTH aKTUBOB TpH pacuére CUA Donna Ynpasisromas
kommnaHus 1 Crennanau3upOBaHHBINA IETO3UTAPUI OCYIIECTBISIOT CIEIYIOMNE JeHCTBHA:

— cBepka HMH(MOpPMAILMM, HCIOIB3YEeMOM JUIl OIpPENETCHUs] CIPaBEINBOA CTOMMOCTH
akTHBOB (00s3arenbcTB) DOHAA, B TOM YHCIe, €€ HICTOYHUKOB U MOPSIIKa UX BBIOOPA;

— CBepKa MOpsJIKa KOHBEPTAI[MK BEIMYHMH CTOMMOCTEH, BRIPAKEHHBIX B OJHOI BailioTe, B
JIPYTYIO BAJIIOTY.

ITocne ycTpaHeHUs BBIIBICHHON IPUYUHBI pacx0oxkeHuH B pacuete CHA Vnpasnisromas KOMIIaHUSL
u Crienuann3upoBaHHbIN JeN03UTapuil MOBTOPHO OCYIECTBIAIOT A€HCTBUS, IPEyCMOTPEHHBIE TIPOLIECCOM
cBepku CUA.

BrisiBienne ommnoku B pacuere CHA ¥ cTOMMOCTH 0JHOT0 WHBECTHI[OHHOTO MAasl.

B cnydae BeIsBiEHMS OmMOKW/MOsBIEHWS HOBOM mH(popmarmu B pacuére CHA m crommocTn
OJHOTO WHBECTHLHOHHOTO Mast CHenuanu3upOBaHHBIM AEHNO3UTAPUNA M YTPAaBILSIIONIas KOMIAHUS HE
no3nuee 5 (Ilsatn) pabounx gHEN ¢ yKa3zaHHOM JaThl OPOPMILTIOT AKT BBIABICHHS OmUOKH B pacuéte CHA
Y MIPOBO/ISIT COOTBETCTBYIOIYIO POLIEAYPY KOPPEKTHUPOBKH OIIHOKH.

B ciiyuae, ecnu Ha Jaty, IO COCTOSIHHIO Ha KOTOPYIO BBISBJICHA ONTMOKA, OTKIIOHEHHE CTOMMOCTH
akTuBa (00s3aTeNbCTBA), UCIOIB30BAHHON B pacuére, cocTaBisieT MeHee, yem 0,1% xoppektHoit CUA, u
otknonenue CUA Ha 3TOT MOMeHT pacueta cocraisier meHee 0,1% xoppektroit CHA (manee uMeHYIOTCS
OTKJIOHECHUS), TPOU3BOJIUTCS MpPOBEPKAa, HE TIpUBEJa JIM BBISBICHHAS OMHMOKAa K OTKJIOHECHUSM,
cocrassronum 0,1% u 6os1ee ot koppektHoit CUA, B MOCISAYIOMINX JaTax.

Ecnu paccunTtanHble OTKJIOHEHUs B Kakayro U3 naT coctaBuin meHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJIHOTO WHBECTHIHOHHOTO masg ®oHga He NPOM3BOIUTCS. YTpaBisoumlas KOMIAHUS W
Criennanu3upoOBaHHbIA AEMNO3UTAPUHA TPUHUMAIOT BCE HEOOXOIMUMBIE MEpHl Ul IPEJOTBPAILCHUS
TIOBTOPEHUS OIIMNOKH B OYIyIIEM.

B cirydae, koraa B kKakyro-nu00 u3 1aT 00a OTKIOHEHHUS HiTH 0/1HO U3 HUX cocTaBisieT 0,1% u 6oee
koppekTHOH CYA, VYmpapnstomas kommaHus ¥ CHenuann3upOBaHHBINA JEMO3UTAPHN OCYIIECTBIIIOT
nepepacdér CHA u CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO Tasi PoHJa 3a BeCh MEPHO, HAUMWHAS C JIAThI
JIOTTYIICHHSI OIITHOKH.

B ciydae, ecau ¢ MOMEHTa JOMyIIeHUs OmMOKY, mpuBemeii k nepepacuéry CHA u croumocTu
OJTHOrO MHBECTUIIMOHHOTO mnasg PoHjAa, OCYMIECTBISUIMNCH ONEpanuyd MO BblJaye WM IOTAalleHUI0
WHBECTHLIMOHHBIX TI1aeB, TO YIpaBiIdloONiasi KOMIIAHMS OCYLIECTBIISIET pacd€éThl C  BIAJAENbLAMU
WHBECTHLIMOHHBIX NaeB DOHJa 10 BO3MEIIEHHUIO yiiepOa B COOTBETCTBHU C TPEOOBaHHUSIMH JICHCTBYIOIIETO
3aKOHOJIATENbCTBA.

[Ipn HeoOxomumocTn Ympasisitomas komrnanus U Crieluann3upoBaHHBIN JETIO3UTapuil BHOCST
WCTIPABIICHUS B PETUCTPHI yUeTa.
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IIpniaoxenne 1. Ucnosb3yemasi TePMHHOJIOTHS

OnepannonHasi 1e0UTOPCKAsi 3aM0JKEHHOCTh — JIeOMTOpPCKasl 3a/0JDKEHHOCTh KOHTpAreHTa,
BO3HMKAIOIIAs B X0JI€ HOPMAJILHOTO ONEPallMOHHOTO IMKJIa, KOTOpask OyZeT roramieHa B T€YeHHE CPOKOB,
YCTaHOBIIEHHBIX B Hacrosmux IlpaBunax onpenenenus CYA B cioydae NOpOCPOUYKM HCIOJHEHUS
00s3aTenbeTB.  JIOMyCTHMBIE CPOKHM TNPOCPOYKH, YCTAHOBJIEHHBIE JUIS OIEPALMOHHOW JeOMTOPCKON
3aJJ0JDKEHHOCTH, HE JOJDKHBI NMPHUBOJUTH K NPHU3HAHWIO OE3HAIE)KHOW K IMOJIYYEHHIO 33I0JDKEHHOCTH, a
TaKke K OOECIECHEHMIO 3aJOJDKEHHOCTH. Takas 3al0/DKEeHHOCTh OyleT peaii30BaHa YIpaBIIsSIONMEH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIBIBAIOIIHECS B HOPMAJIBHYIO PHIHOYHYIO (MM BHYTPEHHIONO)
MPaKTUKY B3aHMMOJCHCTBHSA C KOHKPETHBIM BHIOM IEOMTOPCKOH 3aJOIKEHHOCTH. Y CTAHOBIIEHHBIE CPOKHU
MIPOCPOUYKU U UCIIONHEHHs 00s3aTEeNbCTB HE JOJDKHBI NMPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIMX
[IpaBunax omnpenenenus CYA, eciu MHOE HE TMOATBEPKACHO BHYTPEHHEH CTATUCTHKOW yMpaBIsIONIEH
kommnaHuu. OnepanyuoHHas Je0UTOpCcKas 3a10JKEHHOCTh OLIEHUBAETCS TI0 HOMHHAITY B CIIy4ae OTCYTCTBUS
MHBIX ()aKTOPOB 0OECIICHEHHSI.

Jleburopckas 3a70JKEHHOCTD, TI0 KOTOPOI BBISBICH OJWH MJIM HECKOJIBKO NPHU3HAKOB nedoiTa,
YKa3aHHBIX B HACTOSIIEM HPWJIOKEHUH, OJWH MM HECKOJIBKO NMPH3HAKOB OOECICHEHHMs, yKa3aHHBIX B
paznene 2 IlpaBwi, KpoMe AOIMyCTUMOH MPOCPOYKH 00S3aTENHCTB B PaMKaxX OINEPAlMOHHOTO IMKIA, HE
MOXeET OBITh ITPU3HAHA ONEPAMOHHOM.

Jleburopckas 3aJOJDKEHHOCTh C TIOBBINICHHBIM YPOBHEM DHCKAa HEBO3BpaTa HE MOXET OBITh
MpU3HAaHA OMNEPAalMOHHON (HampuMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKon
3/I0JDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA IIPOBOJUTH AaHaNIW3 YPOBHA pHCKa IO JIEOMTOPCKON
3aJI0JDKCHHOCTH, KOTOpas paHee Obula KBajau(uIIMpOBaHA ONEPAIMOHHOM, W IO HWHOH JeOMTOPCKOM
3aJ10JKEHHOCTH, ITPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS PUCKa IPOBOIUTCS:

— Ha KaXXIyI0 OTYETHYIO JaTy, ycTaHOBIeHHYto [IpaBunamu onpenenenus CHA TTN®;

— TIPY TIEPBOHAYAIBHOM IIPU3HAHUH JIeOUTOPCKON 33/10JDKEHHOCTH;

— Ha MOMEHT Ilepexo/a 1eOUTOPCKOH 3aJ0JKEHHOCTH U3 CTaTyca «OIEPAIIOHHOW) B CTaTyC
«IIPOCPOYECHHOI.

Jist nenet mpoBeaeHus aHann3a, Y IPaBIIsTIoONIas KOMIIAHUS JOJDKHA UCTIONB30BaTh 000CHOBAHHYIO
Y TIOJITBEPKAAEMYI0 HH(OPMALIHIO, TOCTYITHYIO €l 63 Upe3MEPHBIX 3aTpaT U YCHIIHH.

B nponecce ananusza Ynpapistonias KOMIIAHUS ONPEIEIISET:

— BO3MOXKHOCTh KBATN(HUKALNK IEONTOPCKOI 3a0IKEHHOCTH B KaueCTBE ONEPAI[OHHON,
MIPU3HAHUE KOTOPOH OCYIIECTBISIETCS BIEPBHIC;

— HEOOXOAMMOCTh HM3MEHEHHUS! IMOJX0Ja K YYeTy IeOUTOPCKOW 3aJ0JKEHHOCTH, paHee
MIPU3HAHHOM OTepaluoOHHOM.

Hedoar - HacTymIeHuE JII0O0TO M3 HIKETIEPEUNCICHHBIX COOBITHI M OTCYTCTBHE YPETYJINPOBAHUS
CUTYyallMl Ha CPOKH, ONpeJieisieMble OT/IENIbHO JJIsl pa3HOTO BUJIa aKTHBOB/0053aTeNbCTB (IIPH HAPYIICHUN
00513aTeNbCTB HA MEHBIINH CPOK, HO OOJIBINWI, YeM Ul MPU3HAHMS ONEepalMOHHOHN 3aJ0JKEeHHOCTHIO,
COOBITHE CYUTACTCS] TEXHHYECKHM e oJITOM):

— HapylIeHHE O00s3aTeNbCTB IO BBIIIATE ACHEKHBIX CPEICTB WM [eperade Mpas,
MMYIIECTBA MEPE KPeJUTOPaMH/3aMMOJaBIIAMH,

— 00HapyKEHHE KPEIUTOPOM HEBO3MOXHOCTH 3a€MIIMKA HCIIOJHHUTH BBIIICyKa3aHHBIC
00513aTeNIbCTBA B CHITY KAKUX-JINOO0 00CTOSATENHCTB 0€3 MPUHATHUS CIEHHUAIBHBIX Mep (HallpuMep, peaan3anin
3aJ10Ta).

[IpenenbHbIe CPOKHU MTPHU3HAHMS edoIITa YISl pa3IMYHBIX BUIOB 330JKEHHOCTH!
JeduTopckast 3a/10/:KeHHOCTh/00s13aTeJIbLCTBA
J1e0MTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIIMKOB

Cpoxk

7 pabouux mHEH IS
poccuifckux
smuTeHToB/ 10 paboumx
IHEN ISt
HWHOCTPAHHBIX
SMHUTEHTOB

O6s13aTenbCeTBa MO OOJIUraI|AM POCCHHCKUX/AHOCTPAHHBIX SMHTEHTOB'

7 JlaHHBIIl CPOK HCHOJIB3YETCsA TOJNBKO B Clydyae HaJM4us COOOIEHHH OT SMUTEHTA, areHTa MM HHBIX YIOJHOMOYEHHBIX JIHI[ O
HaMepeHNH HCIIOJIHUTh 00s3aTeNbCTBa B OMIDKAMIINe JHH, T.€. 0 TEXHHYECKOM XapakTepe NPOCPOYKH. B ciydae OTCYTCTBHUS TaKHX
coobieHui 1160 B ciydae oObsBICHHS 0 Ae(oire AeoIT CUUTACTCS HACTYIHBILIMM CO JHS, CJIEIYIOIIEr0 3a YCTAHOBICHHBIM CPOKOM
HCHOJTHEHHUS 0053aTeNIbCTB.
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OGs3aTeNbCTBA 10 BBITUIATE JOXO0/a TI0 JOJICBHIM aKTHBaM POCCHIUCKHX / 25/45 e
MHOCTPaHHBIX SMUTEHTOR®

O0s13aTenbeTBa 10 3aiiMaM/KpeAnTaM I0pPUANYECKHUX JIUILL 30 nuen
O0s13aTenbcTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE ITPOM3BOIHBIX
UHCTPYMEHTOB, peiHKe PETIO

Wnas 3amomxerHOCTs dusndeckux (B T. 1 UI1) 1 ropuanYecKuxX JIUI] mepe
Nn®

5 pabouux gHeH

90 mgueit

B cirydae ecni 1ebuTOp/KOHTpAareHT/SMUTEHT/3aeMITUK HAPYIIIUT IIPEACTBHBIA CPOK, YKa3aHHBIN
B Ta0JiMIe BBILE, IPH 3TOM CyMMa J0jra He3HauuTelbHA (CyMMAapHBIH JOJr KOHTPareHTa MO BCEM
00513aTeTbCTBaM C HapyLIeHHEM NpelelbHOr0 CpoKa HOTAIIeHUs 3aJ0JDKEHHOCTH MOXET COCTaBIATH He
6onee 1000,00 py0.) ¥ B OTHOIICHWH OCTAJbHOH 3aJ0JIKCHHOCTH OOCIY)KHBaHUE IPOM3BOIMUTCA B
COOTBETCTBUH C YCIOBHSMH JOTOBOpa ¢ COOIIOACHHEM rpaduKa IiaTexeil, To Takoe coObIThE K 1eonTy He
IIPUPABHUBACTCSA [IPU HAIMYMKM MOTUBUPOBAHHOT'O CYXACHUS Y IIPABIIIOIIECH KOMIIAHUY 110 ONPEEIIEHHBIM
BU/IaM 3aJI0JDKEHHOCTH. MOTHBHPOBAaHHOE CYXJICHHE COCTAaBIIIETCS Ha OCHOBAHHMHM JTAHHBIX CTaTUCTHUKH
VYpapnsroned KOMIaHuH [0 COOTBETCTBYIOIINM BHAAM 3aJI0JPKEHHOCTH.

1. B oTHOLIEHHH IOPUANMYECKHX JIMI K 1e(hoITy IPHUPABHUBAIOTCS CIICITYIONINE COOBITHS:

1.1 HapyIIEHHs YCIOBHH MOTAlIeH!s! UM BBIIUIATHI IPOLIEHTHBIX TOXOAO0B MO aKTUBY, & TAKXKE
1000T0 MHOTO 00s3aTeNbCTBA HA CPOK B COOTBETCTBHH C ONpesesieHneM Ae(oiTa, B ciaydae eciii JaHHas
nHpOpPMaNUs IPSMO WA KOCBEHHO HabogaeMa Y IpaBIsIoIell KOMITaHUEH;

1.2. odunranbHOE ONMyOIMKOBaHHE B COOTBETCTBHHU C (elepalbHBIMH 3aKOHAMH H HHBIMA
HOPMATHBHBIMU IIPaBOBBIMHU akTaMu Poccuiickoit @enepaniy Wil HHOCTPAHHBIX TOCYIapCcTB HHPOPMALIUS
O IIPOCPOYKE UCIOJIHECHUA OMUTEHTOM CBOUX O6)I3aTCJ'[I>CTB;

1.3. ounmatpHOE ONYOIMKOBaHKE PELICHUS O IPU3HAHUY YMHUTEHTA/IOJDKHUKA OaHKPOTOM;

1.4. odunmrantpHOE OIMyONMKOBaHUE PEIICHMs] O Hayaje NPUMEHEHHUs] K SMHUTEHTY/JOIDKHUAKY
npoueayp OaHKpPOTCTBA — €O JHS OMYOJHMKOBaHMS COOOLIEHWs IO JaThl, INpEIIecTBYIOUIeH nare
oIy OJIMKOBaHUs COOOIEHNsI 00 OKOHYaHWH ITPUMEHEHHS poLie1yp 0aHKPOTCTBA;

1.5. odunuanpHOEe OMyONUKOBaHWE HWH(POPMAIMH O JIMKBHIANWW IOPUIUYECKOTO JIHIA, 32
UCKIIFOYCHHEM CITy4aeB MOTJIOMCHUS ¥ PHCOCANHEHHSI.

1.6. [TpucBoenne 3aemmuky/konTparenty peiruara SD (Selected Default) wimm D (Default) co
CTOPOHBI PEHTHUHIOBBIX areHTCTB.

1.7. OobHapyXeHre KpeAUTOPOM HEBO3MOKHOCTH 3aEMINKKA MCTIONHUTH 0053aTeIECTBA B CHITY

KaKuX-TH00 00CTOATENbCTB 0€3 MPUHATHS CIeIMaIbHBIX Mep (HaIpuMep, pean3aliy 3ajora).

2. B oTHOmIeHuM (pu3nyecknx Jul K 1e¢oJITy NIPUPABHUBAIOTCS CIEAYIONIHE COOBITHUS:

2.1. HAapyUICHHUs YCJIOBUH MOTAlICHUs WM BBIIUIATHI IPOICHTHBIX JIOXOJOB IO aKTHUBY,
cocraBisronieMy aktussl [IM®, a Taxoke m1060ro HHOro 00sA3aTeNbCTBA AeOUTOpa, HA CPOK B COOTBETCTBUU
¢ ompeneneHueM jaedonra, B Clydae eclM JaHHAs MH(OpMalus NPsSMO WIM KOCBEHHO Halmronaema
YYaCTHHKOM PBIHKa;

2.2. odunranpHOE ONMYOJIMKOBaHNE PEICHUS O IPU3HAHNY JIMIa OaHKPOTOM;

2.3. odunuanpHOE OIMYOJMKOBAaHWE pEIICHHWS O Hadale NPUMEHEHHS K JIMIy IPOIeryp
0GaHKpOTCTBa — CO JHS OMYyOJMKOBaHMS COOOIICHHMS IO NaThl, NPEALISCTBYIOIICH Nare OMyOJMKOBaHMS
coobmeHns 00 OKOHUYAHNH TPUMEHEHUS IpOoneyp OaHKPOTCTBA;

2.4. HOJTyYeHHEe CBEICHUH 00 0CYKIeHHN (PU3NYECKOTO JIMLA O YTOJIOBHBIM NPECTYILICHUSM;
2.5. TIOJTyYeHHE CBENICHH 00 0OBABICHUH (PU3UIESCKOTO JIMIIA IPOTIABIINM 0e3 BECTH;
2.6. nojydeHue HHPOPMaIMK O HACTYIUICHUH CMEPTH (PU3UYECKOTO JINIA.

3. ledoar mo pa3InYHBIM AKTHBAM, OTHOCAIIAMCS K KOHTPATreHTy.

3.1. B cnyyae Bo3HUKHOBEHUs J1e(hoJiTa 10 OJJHOMY aKTUBY OCTaTbHBIC aKTUBBI, OTHOCSIIHECS
K KOHTPAreHTY, TaK K€ CYMTAIOTCS HAXOIIUMUCS B ICOIITE, U KOHTPAreHT (3aEMIIMK/3MUTCHT) CUUTACTCS
HaXOMAIIMMCS B 1eorTe.

3.2. IMopyuuTensCcTBa M rapaHTHX HaXOJAMIEToCs B AedoTe KOHTpareHTa He MPUHUMAKOTCS B
pacuer.

3.3. B cirydae HacTyruieHHs cOOBITHH, yKa3aHHBIX B M. 2.1-2.6 mia ¢pusudeckux i v . 1.1-
1.7 nmnsg IopuOMdYecKHX JHMI JaHHOTO Pasfena, 3MHTEHT/KOHTpAreHT/IeOWTOp/3aeMIIUK CUUTACTCS
HAXOJSIIUMCSI B COCTOSIHUM JIe(osiTa, BCE aKTUBBI, OTHOCSIHECS K HEMY, CYMTAFOTCS HAXOISIIMMHUCS B
coctosiHuu aedonra.

Bbixoa u3 cocTossHuUs I[e(l)O.]'lTa (nepexoz[ BO3MO’KCH TOJbKO B COCTOSIHUEC OGECHeHeHﬂﬂ).

8 JlanHblit CpOK UCMONB3yETCs TOIBKO MPH HAIMYUU COOOILIEHHIA O BBITLIATE UBHIEHIOB SMHTEHTOM.
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3a70JKEHHOCTD TIEPECTAET CYNTATHCS HaXOSIIEHCs B Ie(hoTe B CACAYIOMNX CIyJasX:

B ciyuae pectpykrypuzanuu AedONTHOH 3aJ0JDKEHHOCTH KOHTpareHra mepex (GoHmoM mocie
COOBITHS TIEPBOTO OOCITYKUBAHHS J0JITA.

Ecnu 3agomkeHHOCTh OblIa nipu3HaHa aedonTHoi u3-3a aedonara KOMIAHUIA TPYIIIBL, K KOTOPO
MPUHAJICKUAT KOHTPAreHT — IMOCJIE MyOJMYHOrO OOBSBICHUS O PECTPYKTYpU3AIUH JIHOO MHUPOBOM
COTJIAIICHU Y.

B cnydae B0300HOBIEHHS OOCITY)KMBaHHS J0JTa MO TpadUKy M OTCYTCTBHS IMPOCPOYSHHBIX
00513aTENBCTB Ha JJaTy ONpeeIeHus CIPaBeUIMBONH CTOMMOCTH.

B cnywae nmomydenuss wuHopManmMM O TPEKpPAICHWH ~ YrOJOBHOTO  MpeciielOBaHHS
3aeMINUKa/KOHTPAareHTa MyTeM OIpaBAaTeIbHOTO IPUToBOpa MO0 MPEeKpaleHus efia, a TaKkKe B cllydyae
IpeKkpameHus nena o OaHkporcTBe. Ilpym 3ToM Ympaisonias KOMIAHHSA 0053aHa MPOBECTH OLEHKY
(PMHAHCOBOTO COCTOSIHUSI C YIE€TOM W3BECTHBIX WIIM MPEIIOIaraéMbIX yCIOBHUI MHPOBOTO COTTIALICHHS.

B cnywyae mosiBieHUS (H3MUECKOTO JHIA, OOBSIBIEHHOTO paHee IPOIMABIIMM 0Oe3 BecTH, H
BO300HOBJICHHS OOCITY>KUBAHUS 3a/10JDKEHHOCTH.

O  peanm3anny  yKa3aHHBIX  cOOBITHMH ~ YmpaBmsomas — KOMIAHUS — HH(popMupyeT
Crienmanu3upoBaHHbIM  gemo3uTapuil. Takas 3aJ0/DKEHHOCTh IIEPEBOAUTCS B TPYHIY AaKTHBOB
«ObecrieHeHHbIe Oe3 HacTyIIeHUs aedonTay.

Ha6monaemasi 1 jocTynHas Gup:keBasi IVIOMIAKA — TOPrOBas MUIOMIAAKA POCCHHCKOH M (VJIH)
MHOCTpaHHOM OupH, 3akperuieHHas B [IpaBunax onpenenenust CHA x kotopoil y Ynpapisromniei KOMITaH|N
€CTb JIOCTYII, KaK HanpsMylo, TaK U yepe3 (pUHAHCOBBIX IMOCPEJHUKOB. YKa3aHHbIE OMP)KEBBbIE IIOIIAAKA
npuBeaeHsl B [Ipunoxenun 3.

AKTHUBHBII PBIHOK — PBIHOK, HA KOTOPOM OIEpAIliH C aKTHBOM WJIA 0053aTEITLCTBOM IPOBOISATCS
C JIOCTaTOYHON YacTOTOW W B AOCTATOYHOM 00BEME, IO3BOJISIONIEM IOTydaTh HHOOPMAIHIO 00 OIIeHKax
aKTHBOB MJIN 0053aTEILCTB Ha MOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAUOOIBIINM IS COOTBETCTBYIOIETO aKTHBA
WM 00513aTeNbcTBa 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

AHAJIOrHYHAs 00JIMIaus — OOJUraIus, OTHOCAIIAACS K TOMY e CETMEHTY, UYTO U OlleHHBaeMast
Oymara.

I[OXO}IHOCT]) K IIOralmieHuIo — 3(1)(1)CKTI/IBHa$I CTaBKa JOXOAHOCTH, paCCHUTAHHAsA K NOTallICHUIO.

Moramenue — Ommkaiilee gocpoyHOEe (HampuMep, odepra) MorameHue (He YacTHIHOE)
OONUralyi WM TOTAllIeHHe OOJNUTaluH, B Cllydae, €CIM JOCPOYHOE IOralleHHe HE IPeIyCMOTPEHO
9MHCCHOHHBIMH JTOKYMEHTaMHU.

JdpexTHBHANA CTABKA J0XOIHOCTH J0JIT0OBOIi IEHHOW OyMaru ot 1ieHbl P onpenernsieTcss uCXoas

U3 YpaBHEHHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rae:
YTM — ucxomast a3ppexTHBHAS CTaBKa JOXOAHOCTH,
P — ueHa, oT KOTOpOH paccuuThiBaeTcs d((GEeKTHBHAs CTaBKa JOXOJHOCTH JOJITOBOW ILIEHHOW
Oymarn,
NKD — HakoTUICHHBIH KYTTOHHBII JTOXO/ Ha JIaTy OLIEHKH (pUOaBIISETCs B TOM Cilydae, eciii [ieHa
P ne Bxmouyaer HK/),
N — KOJIMYEeCTBO OCTABIINXCS Ha IaTy OLIEHKH IJIaTEKEH IPOIIEHTOB M/MIIM OCHOBHON CYMMBI JI0JITa
TI0 JI0NITOBOI! LIeHHOH OyMmare,
CF; — BeMuMHa i-T0 IUIaTEXA,
t; — 1aTa i-ro marexa,
to — 1aTa OLICHKH.

IIpuBeaeHHas CTOMMOCTD OYAYIIMX JeHEKHBIX MOTOKOB HA ATy OLeHKH (32 MCKJII0YeHHeM
pacyeTa CTOMMOCTH /IENO3UTOB U 0053aTEJbCTB MO JOr0OBOPaM ONEPalMOHHOI apeHabl, B KOTOPbIX
@DoH/1 BbICTYNIAeT apeHIaTOPOM, NPOCTOr0 BeKcesl, BbIIAHHOI0 KPeIMTHOH OopraHusanuei, 3aiiMoB
MOJIyYE€HHBIX H OLIEHKH WHBIX BHI0B KPEIUTOPCKOii 3210J2KEHHOCTH) PACCUUTBIBACTCS MO (HOpMyIie:
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CF;
PV = —ti_to*(l—PDi*LGD)
i=1 (1 +1;)365
rue:
PV — cripaBeanmuBasi CTOUMOCTh aKTHBA (00sI3aTENIbCTBA);
TL‘ — CTaBKa JUCKOHTUPOBAHHUA B MPOUHCHTAX TIOJOBLIX, OIPCIACICHHAd B COOTBCTCTBUU C

Hacrosmumu [IpaBuiaMu; ctaBka JUCKOHTHPOBAHHUS, OIIpeielisieMasi pacYeTHBIM ITyTeM, OKPYIIIIeTCs JI0 2-
X 3HAKOB IOCJIE 3arsTOM;

PD (Probability of Default, BepositTHOoCcTh nedonTa) — BEPOSITHOCTH, C KOTOPO KOHTpPAareHT B
TeyeHue cpoka (ti-to) MOXKeT oKa3aThCsi B COCTOSIHUM Ae(OIITa, MOPSIOK ONpPeeIeHHsT KOTOPOH YCTaHOBJICH
B [Ipunoxenun 4 x Hactosium [IpaBunam;

LGD (Loss Given Default, motepu mpu OaHKpPOTCTBE) — HOJNS OT CYMMBI, IIOJIBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOKET OBITh TIOTEPSIHA B ciIydae Ae(oiaTa KOHTPAreHTa, MOPSIOK ONpeIeNICHHS
KOTOpOil ycTaHoBieH B [pusnoxenun 4 k HactosmuM [IpaBunam.

N — KOITM4YeCTBO JEHEKHBIX IIOTOKOB JIO JAThI TOTAIICHNS aKTHBA (00513aTeNIbCTBA), HAUNHAS C IAThI
ompenenenus CHA;

CF; — BenuuuHa i-ro ruiarexa (IPOIEHTH K OCHOBHASI CYMMa);

t; — nara i-ro miaTexa,

to — nara ouenku (onpenenenust CHA).

IIpuBeneHHasi CcTOMMOCTH OyIYIIHX [€HEKHBIX TOTOKOB (ISl pacyeTra eNo3UTOB,
00513aTEJILCTB 10 JOTOBOPAM ONEPALOHHON apeHabl, B KOTOPbIX MOH BBICTYNAET apeHIaToOpoOM,
NMPOCTOT0 BeKceJsl, BBIAHHOTO KPeANTHOH opraHu3amueii, 3aliMOB MOJYYeHHbIX M OLEHKH HHBIX
BH/OB KPeIUTOPCKOH 32/10/5KeHHOCTH) HA ATy OLeHKH PACCUUTHIBACTCS 110 (opMyIie:

N
PV = ¢h
ti_to
i=1 (1 +1;)365
rue:
PV — cripaBemBast CTOMMOCTH akTHBA (00s3aTENBECTBA);
r; — CraBKa IMCKOHTHPOBaHMSA B TIPOLEHTaX TOAOBBHIX, ONIpPEICICHHAs B COOTBETCTBUH C

HacTosmumu [IpaBuinaMu; cTaBka JUCKOHTHPOBAHMS, OTIpE/IENsieMasi pacCICTHBIM ITyTeM, OKPYTIIAeTCs 10 2-
X 3HAKOB TIOCJIE 3aIIITOM;

N — KOnMM4YeCcTBO AEHEKHBIX ITIOTOKOB JI0 AAaThl IIOTAIICHNs aKTHBA (00513aTebCTBA), HAUWHAS C AATHI
onpenenenus CUA;

CF; — BenuuuHa i-ro ruiarexa (MPOIEHTHI K OCHOBHASI CYMMa);

t; — nara i-ro miaTexa,

t, — nata onenku (onpenencHus CHA).

B pacuer cmpaBemnmBOil CTOMMOCTH aKTHWBa (00s3aTENbCTBA) BKJIFOYAIOTCS BCE IDIATEXKH
(meHexHbIE MOTOKM) MO JOTOBOPY, B OTHOIIEHWH KOTOPOTO IIPOM3BOAWTCS pacdeT, BHE 3aBUCHMOCTH OT
CpOKa MOTaIICHHS.

JICHG)KHBIG IIOTOKH, BKJIFOYUaA l'IpOL[eHTHLIﬁ J0X0J, paCCYUTBIBAIOTCA B COOTBETCTBUM C YCIIOBUAMU
J0TroBOpAa, )IaTOf/'I JCHEKHOI'0 MOTOKAa CYUTACTCA MUHHUMAJIbHAA JlaTa, B KOTOPYIO BO3MOKHO ITOCTYIUICHUC
JICHe)KHBIX CPEJICTB, COOTBETCTBYIOILAS JaTe OKOHYaHHsS N-Oro Iepuoja (3a WMCKIIOUEHHEM Cly4yacB
JOCPOYHOT'0 HOTAIIEHUs OCHOBHOT'O JI0JITA).

I'paduk neHEKHBIX TOTOKOB KOPPEKTHPYETCS B CITydae:

— BHECEHHS M3MEHEHUH B IOTOBOP (B T.4. B YaCTH M3MEHEHUs CTaBKHU IO JIOTOBOPY, CPOKa
JIEWCTBHSA TOTOBOPA, NEPHOANIHOCTH HIIH CPOKOB BBITUIATHI IPOLIEHTHBIX JOXO0JI0B);

— M3MEHEHHSI CYMMbI OCHOBHOT'O JIoJTa (TIOTIOJTHEHUS], YaCTHYHOTO TTOTAIICHHUS, €CJIN OHO HE
OBLTO YUITEHO TpapUKOM).

Jns ydeta B CIpaBeAMBOM CTOMMOCTH OOECIIEHEHUS! MPOHMCXOIUT KOPPEKTHPOBKA BEITMYMHEI
O)KHJTAEMBIX JICHEXKHBIX OTOKOB (CF;) W/WiK CTaBKU TUCKOHTUPOBAHUSL.

Be3pncxosaﬂ CTaBKa.

. B poccuiickux pyOsix:

- craBKka, ompenensemas u3 G-KpUBOH, IOCTPOCHHON MO POCCHHCKUM TOCYJapCTBEHHBIM
obymranusM (craBku KBJ] MockoBckoii Oupu Ha 1aTy pacdera CIpaBeJIMBOM CTOMMOCTH C YUYE€TOM CPOKa
JI0 TIOTaIlIeHHs COOTBETCTBYIOIIETO MJIaTeXa, pACCUUTAHHAs O ABYX 3HAKOB Hocie 3ansaToil. Ilpu sToM ecau
Ha KOHKpETHBIH JeHb HeT 3HaueHws craBku KB/l mo HeoOxoammomy cCpoKy morameHusi, 0ObsBICHHON
MockoBckoit oupxu, KBl momkHa OBITE OIpeiesieHa pacyeTHBIM ITyTeM 110 MEeTOIIKe MOCKOBCKO# OMpKH
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C TOM K€ TOYHOCTBIO, C KOTOPOi €€ 00BsBIsieT MOCKOBCKast OMpka) — IS 3aJOJKEHHOCTH, CPOK TTOTallICHUS
KOTOPO¥ MpeBbImaeT 1 KaJeHIapHbIi JICHb;

- craBka MosPrime (http://mosprime.com/) — i 3aA0JDKCHHOCTH, CPOK ITOTAIICHUS KOTOPOH HE
MpEeBhIMAeT | KaJeHIapHOTO JTHS.

. B amepukaHckux gonapax:

- CTaBKa, IOJydYaromascs METOJOM JHMHEHHON WHTEPHONANM CTaBOK I0 aMEPUKAHCKUM
TOCYZapCTBEHHBIM OOJIHTAISIM JUISl 38 J0JDKEHHOCTH, CPOK MOTAIIEHHsI KOTOPO# IpeBbhIIaeT MUHUMAIbHBIH
CPOK CTaBOK IT0 aMEPHKAHCKHM T'OCOOIUTAISIM;

- CTaBKa, NOJTyYaroIasicss METOI0M JINHEHHON HHTEPIOJSINN CTAaBOK Ha COOTBETCTBYIOIINE CPOKH
craBkn SOFR M CTaBOK MO aMEPHKAHCKMM TOCYIapCTBEHHBIM OOIUramusamM® Juis 3aI0JKEHHOCTH, CPOK
MOTalIeHHsI KOTOPOi IpeBhImaeT | KaJleHIapHbBIA 1€Hb W HE NMPEBHIIIaeT MUHUMAIBHOTO CPOKa CTABOK I10
aMEPHUKAHCKUM T'OCOOTHTAIIHSIM;

- craBka SOFR%- 15151 3210/ 5K€HHOCTH, CPOK TIOTalIEHHs] KOTOPOM He IPEBBIAET | KaleHAapHOTro
JTHSL.

U B eBpo

- crapka €STR - 171 33/10/5KEHHOCTH, CPOK MOTAIIEHUs] KOTOPOH He IIPEBBILIAET | KaJIeH apHOTrO
THS;

- CTaBKa, NOJIyYaromasicss METOJOM JIMHEHHON MHTEPIOJIALUHN CTaBOK Ha COOTBETCTBYIOIUE CPOKU
no obnuranmmsm c¢ pedtuarom AAA'Y? s 3a/10/0KEHHOCTH, CPOK TIOTAllEHHs KOTOPOM IIPEBBINIAET
MHUHUMAJIbHBIA CPOK CTaBOK IO OOJIMTAIMsM ¢ peHTHHroM AAA;

- CTaBKa, MOJIyYaromasics METOJI0M JIMHEHHOW HHTEPIIOJISIINN CTABOK Ha COOTBETCTBYIOIINE CPOKH

ctaBkd €STR # cTaBKM HA MHUHUMAIFHOM CPOKE CTaBOK IO OOJHTAIMAM C peHTHHTOM AAA mis
33J0JDKEHHOCTH, CPOK TMOTAMIeHHss KOTOpOW MpeBBIIAeT | KaJleHIapHbIH IEeHb M HE IIPEBHIIACT
MUHIMAaJIHHOTO CPOKA CTABOK IO OOIUTALNAM ¢ peUTHHroM AAA.

. B mpoumx BamroTax — Kak Oe3pHCKOBas cTaBKa (MO0 ee HWHTEepIOJANHA, HalpuMep,
JMHEWHHas) B COOTBETCTBYIOLIEH BalioTe.

®DopmyJia JUHEHHON HHTEPNOJISIUU
RKDmin' eCJIn Dm < Dmin
D,—-V_4

RK —_—
v Vit =V

X (RKy41 — RKy_,),ecmn Dpip < Dy < Dipgy

RK pmax, ecmi Dy 2 Dipgy

rue:

Dm - cpok 10 morameHnst HHCTpyMEHTa m B TOJax;

Dmin, Dmax - MUHIMaNBHBIH (MakCHMaIbHBIN) CPOK, HAa KOTOPBIN ONPEIENICH YPOBEHb MTPOIEHTHBIX
CTaBOK OECKYIOHHON JOXOXHOCTH MOAXOASAIINX (PETIEBAHTHBIX ) TOCYJapCTBEHHBIX LICHHBIX OyMar, B ro/iax;

V.1, V1 — Haubonee 6muskuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPUBOW OECKYMOHHOM
JIOXOHOCTH, HE TIPEBBIIAONINN (TipeBbIamui) Dy, B Togax;

RKv-1 - ypoBeHB IPOLIEHTHBIX CTaBOK TSI CPOKa V.1;

RKv+1 - ypoBeHb NPOIEHTHBIX CTAaBOK JUIS CPOKA V41;

CermeHTanusi 00JIMranMii B LEISIX OLIEHKU OCYIIECTBJISETCS C HCIOJIB30BAaHHMEM MaTPUYHOTO
MIOJIX0/1a OJJHOBPEMEHHO I10 PEUTHHTY, CPOKY OOpaIeHHUs U TUIY SMUTEHTA!

a. I'pynnuposka no peiimunzy mumenma (€CIi SMHATEHT UMEET PEHTHHI HECKOIBKHX
PEHTHHTOBBIX ar€HTCTB, TO JUIS TPYIITUPOBKH HCIIONb3YETCS MAKCUMAJIBHBIN PEUTHHT).

PeiiTunru nepecmaTprBaroTCs B 3aBUCUMOCTH OT U3MEHEHus peitunra Poccuiickoit denepanuu.

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

Menee 1 roga  Aropanusi MEHbIIE WK paBHA 365 NHEH;

Ot 1 mo3ner  mroparust 6oJbiie 365 mHel, HO MeHbIe WK paBHa 1095 qHei;
Ot 3 mo Sner  mroparust 6osbiie 1095 nHel, HO MeHbIIe Wik paBHa 1825 nHei;
bonee 5 ner nroparus Oompire 1825 mHei.

C. TI'pynnuposka no muny smumenma:

- JUTst OOJIMTAIN POCCUHCKUX IMUTECHTOB, HOMHHUPOBAHHEIC B PYOIIsX:
TlocynmapcTBeHHBIE 00IHTAIINN;

KopniopartuBHbie 00IHranmm;

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

© Ucrounuxk: https://www.sofrrate.com/

UM crounuxk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2l crounnxk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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MyHunmmagpHbIe 00IUrauy U ooIuranm cyopekToB PO.
- ISl €BPOOOIIUTalluk POCCUUCKUX SMUTEHTOB!
T'ocynapcTBeHHbBIE €BPOOOIHUTaLIUI;

EBpooGiuranyn 6aHKOB;

EBpooGuranuy HepuHaHCOBBIX OpraHU3aIUi.

d. I'pynnupogxa no eantome.

Hcxonnbie nanHbie YpoBHs 1 - IEHOBBIE KOTUPOBKH (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIIEHHWU MJCHTHUYHBIX aKTHBOB MM 00S3aTENILCTB, K KOTOPHIM OpPTaHHU3aIMs UMEET JOCTYI Ha ATy
OLICHKH.

Hcxonnblie 1aHHble YPOBHSA 2 - UCXOAHBIEC JaHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBIAIOTCS HAOMIOZAEMBIMH, HPSIMO HIM KOCBEHHO, B OTHOIICHUH OIPENEICHHOTO
aKTHBa WM 0053aTENbCTBA.

Hcxonnble naHHble YpoBHsA 3 - HeHaOmoaeMble HWCXOIHbIE [aHHbIE B OTHOIICHHH
OTIPEJICTICHHOTO aKTUBA WIIN 00513aTeNIbCTBA.
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Py0JieBble 001UraMu POCCMHCKIUX IMUTEHTOB

Yposens 2.

Metoauka 0T0OpPa aHAJTOTMYHBIX HEHHBIX OyMar.

AHAJIOTHYHBIC IIEHHBIE OyMarud BBHIOMPAIOTCSA M3 TOTO JKE€ CErMEHTa IICHHBIX Oymar, K KOTOPOMY
OTHOCHTCS OIICHUBaeMasi OOJIHralys.

CeFMeHTaIII/ISI OGJII(Il"aIII/Iﬁ B HCJIIX OLHCHKU OCYHICCTBJIISICTCSA C HMCIOJB30BAHUEM MATPUYHOTO

noaxoJa OATHOBPEMEHHO 110 peﬁTHHFy, CpPOKYy O6paIIIeHI/I${ M TUITy SMUTCHTA.

Ipunoxenne 2A. Moaesb onpeeieHusi pac4€THOM HEHbI 1JIs1 POCCUIHCKUX
J0JITOBBIX IIEHHbIX OyMar, HOMHUHUPOBAHHBIX B Py0JIsiX, U €BPOOOTUTr Al id

I'pynnupoeka no peiimunzy smumenma (6vinycka) (Ipx HATMIAN PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOIBKUX PEUTHHTOBBIX ar€HTCTB /ISl TPYNIIHPOBKU HCHONB3YETCsl MAaKCUMAIIBHBIN PEHTHHT):
['pynmupoBka Mo peHTHHTY OCYIIECTBISETCS B COOTBETCTBHHU C TaOIUIICH:

Moody’s S&P Fitch
PeiiTunaron
AKPA Oxcmept PA MesxayHapoaHas MesxayHapoaHas MesxayHapoanas | ag rpynma
IIKaja IKaaa LIKaia
Baal u Bhime BBB+ u BbilIe BBB+n .
BBIIIIE PetiTuarOoB
Baa2 BBB BBB a rl’ly““a
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruAA
(RU) .
PeliTunros
A+(RU), i ast TpyIma
A(RU) ruAA-, ruA+ Ba2 BB BB ¥
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
PetiTunros
ruBBB-, ast Tpymmna
BB+(RU) (UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
PetiTunros
Bonee Hu3KuMit peTHHT / peRTHHT OTCYTCTBYET as rpynna
\Y4

CoOTBeTCTBHE PEHTHHTOB ITEPeCMaTPUBACTCS B 3aBUCUMOCTH OT H3MEHEHUs pedTuHra Poccuiickoi
®denepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTUHTOBBIM ar€eHTCTBOM 10 HAIIMOHAJILHON PEUTUHTOBOM 1IKAJIe
u (WIM) WHOCTPAHHBIM DPEHTHHIOBBIM areHTCTBOM II0 MEXIyHApOIOHON peTuHroBoW Imkane. Ilpu
MEPEeCMOTpPE COOTBETCTBHSI PEUTHHIOB BHOCSTCSA M3MeHeHus B [IpaBmna onpenencaus CHA.

. I'pynnupoeka no owpayuu (DURATION) obnuzayuu:

Memnee 1 roga
Ot 1 mo 3 ner
Ot 3 10 5 ner
bonee 5 nmer

JIOpaIys MEHBIIIE WIX paBHA 365 nHeil;

mopanus Oomneire 365 aHEH, HO MeHBbIIe WiH paBHa 1095 nHel;
mroparus 6onbme 1095 gHel, HO MeHbIIe Uiau paBHa 1825 aHeid;
nmroparust 6onpine 1825 nHei.

. TI'pynnupoéka no muny smumenma:
- U1l OOJIMraluKi POCCUHCKUX SMUTEHTOB, HOMUHUPOBAHHOW B PyOJIsIX:

I'ocynapcTBeHHBIC O0OIHTALINY;
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KopriopatiBHbIe 00JIUramum;

MyHumnansHbIe 00IUray U 0oauranim cyosrekToB PO.
- IU1s €BPOOOIIUTalIN POCCUICKUX IMUTECHTOB:
['ocynapcTBeHHBIE €BPOOOIIUTallvHT;

EBpooGiuranuu 6aHKOB;

EBpooOiuranyy HehuHAHCOBBIX OPTaHU3aLHHI.

. I'pynnupogka no éaniome.
IIpu srom o6wvem caenok (VALUE) ¢ kaxnod w3 BHIOpaHHBIX aHAJOTMYHBIX OOJMIaluii Ha Jary
ompenenennst CUA nmomken ObiTh He Hpke 1 000 000 (Ommoro mwminmmona) pyOneit. Kommdecto
AQHAJOTWYHBIX OONHMranuii 1omkHO ObITh He MeHble 3 (Tpéx) mTyk. CHHCOK BBIOPaHHBIX AHATOTHYHBIX
obymmranuii  [UIs  OIEHMBaeMOH [IEHHOW OyMarnm mNMCbMEHHO coolOmaercss Crenuann3upoBaHHOMY
nenosutaputo PoHpa.

CraBka AUCKOHTHPOBAHUS PACCUUTHIBACTCS 1O (GOpPMyIIe:

YN YIELDATWAP*VALUE;
N ¥N  VALUE;

r

)

rze:

N — KOJIMYeCTBO aHAJIOTMYHBIX OOJHUTanuii ¢ COOTBETCTBYIOIINM OOBEMOM CAEIOK HA JATy OIPEAEICHHS
CYA (N>=3),

YIELDATWAP i — n0XomHOCTh i-0if aHAJIOTHYHOM OOJUralud Mo CpeaHEB3BEIIEHHON IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o ganueM ITAO MockoBckas bupxa),

VALUE_i — o0beM caenok ¢ i-0if aHanoruyHoi obnuranueii Ha aaty onpeaenerus CYA (mo nanasivM [TAO
MockoBckast bupxa).

Ecnu ocHOBHOW pBIHOK - WHas pocchiickas Oupia, TO CTaBKa JUCKOHTHUPOBAHHS OIPEIEIsieTcsl, Kak
CpPEeIHEB3BEIICHHAS 10 00BEMY CIEJIOK TOXOAHOCTh K MOTAIICHHIO, PACCUUTAHHAS [T0 HTOTaM C/IEJIOK Ha JaTy
ompeneneanss CYHA ¢ BeIOpaHHBIMH YTIpaBisiomeld kKomrmaHuer DoHIAa aHATOTHYHBIMH OOIUTALIHSMI.
AHanorn4Hele [eHHbIe OyMaru BEIOMPArOTCS U3 TOTO JK€ CEIMEHTa LIEHHBIX OyMar, K KOTOpOMY OTHOCHTCS
oIleHMBaeMas oonuranus (KpUTEPHH CeTMEHTAIH yKa3aHsl Boie). [Ipu atom 06pem crenok (VOLUME) ¢
KaXX/T0HM M3 BRIOpAaHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CYA ¢ momkeH OBITh He HIDKE 1
000 (Omuoit THICSIUM) Oymar. KommuecTBO aHAJNIOTHYHBIX OONHTanuii JOKHO ObITh He MeHbiie 3 (Tpéx)
mrtyk. CHUCOK BBIOPaHHBIX AHAIOTHYHBIX OOJUraluil Uil OLIEHMBAeMOW LEHHOW OyMaru MHChbMEHHO
coobmaercst Crienuann3upoBaHHOMY aenosutaputo OoHpa.

CraBka JUCKOHTHPOBaHHS PACCUUTHIBAETCS 110 hopmyue:

YN YTM*VOLUME;

r

¥N . voLumE; ’
rae.
N - KOMMYECTBO aHAJOTHMYHBIX OOJHUTAIUI C COOTBETCTBYIOIIMM OOBEMOM CHIEIOK Ha JaTy OMpPEICIICHHUS
CUA (N>=3);

YTM_i - addextuBHas 10OXOAHOCTH i-0if aHATOTUYHOUN oburaiuu Ha aAaty onpenenetus CUA, % romgoBbix,
paccunTaHHas OT LEHbI (BBIOMpaeTcs OJHA W3 pacKpbIBaeMBIX OHp)KeH IeH B TOpsAKEe YObIBaHHA
TIPHOPHUTETA):

CpPEIHEB3BEIICHHAS 1IEHA CJIEIIOK;

IICHA 3aKPBITHS;

cpenHss BenuarHa Mexxay reHamu npeiosxkenust (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOM
ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM caemnok ¢ i-oif aHamorn4Ho# obsurarueii Ha aary onpezenerus CHA B mTykax i
JICHE)KHBIX €JIMHHULAX B 3aBUCHMOCTH OT BHJIa HHPOPMAIINH, PACKPbIBAEMOI OHpIKei.

O¢ddexTHBHAST CTABKA TOXOAHOCTH JIOJTOBOW IICHHOW OyMarw OT IeHBl P ompenensercs UCXOAs W3
YpaBHEHHUSI:
N
CF,
P+ NKD = —
i-to
= (1+ YTM)365

20e:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

P - uewna, ot koTOpOI#i paccunThiBaeTcs 3PPEKTUBHAS CTABKA JOXOIHOCTH J0JITOBOM EHHOM OyMaru;

NKD - naxonuieHHsiif KynoHHbIH g10X0/ Ha aaty onpeneienus CUA (npubasisercss B TOM Cllydae, eclii
nena P we Brmouaer HKJT);
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N - xonuuectso ocraBiumxcs Ha aaty onpeseienus CUA mnaTesxel OpOLEHTOB W/UIM OCHOBHOM CyMMEI
JIOJITa TI0 JI0JITOBO# IIEHHOM Oymare;

CF; - Bennuuna i-ro rarexa,
t; - nata i-ro miarexa;

to - naTa oLeHKY;
| — MOPSILIKOBBII HOMEp IUTaTeka, HauuHasl ¢ 1aThl onpeaeneans CUA.

CrpaBeuBasi CTOMMOCTD JOJITOBBIX IIEHHBIX OyMmar OIpeensercsl Kak IpHBEIeHHAs K JaTe
OLIEHKH CTOMMOCTH JICHEXHBIX ITOTOKOB IO OOJNHMIaliy J0 MOMEHTa €€ IOTAIleHHs, pacCUWTaHHas C
UCIIONB30BaHUEM PacyeTHOM CTaBKM TUCKOHTHpoBaHHM: (I') 3a MuHycoM HK/I Ha naty oreHkw.

IIpuBeieHHAsI CTOMMOCTD JACHEKHBIX IIOTOKOB HA ATy OL€HKH PacCUHUTHIBACTCS 10 (opMyIIe:
PV ' __CF

ti_to

i=1 (1 +71)365

ede:

T - CTaBKa JUCKOHTHUPOBAHMS;

N - KOJIMYECTBO OCTABUIMXCS Ha JATy OIEHKH IUIAaTEXEH MPOLEHTOB M/WIM OCHOBHOW CyMMBI JOJTa IO

JIOTOBOPY (IETIO3UTY, TOITOBOU IIEHHOH Oymare);

CF; - BennuMHa i-TO IUIaTexkKa,;

t; - nara i-To TUIATeXa;

ty - 1aTa OLIEHKH.

CTonMOCTb IIEeHHBIX OyMar, pacCUnTHIBaeMasi 10 METOLy IPUBEICHHONW CTONMOCTH, B CITy4dae HaJTHIHs
NPU3HAKOB OOCCIICHEHHS ONPEACISASTCS B COOTBETCTBHU C IOPSIKOM KOPPEKTHPOBKH, [Ipunoxenue 4 K
[Ipasunam onpenenernns CHA.

B ciydae HEBO3MOXHOCTH MPOHU3BECTH OLICHKY YKa3aHHBIM CIIOCOOOM IIEPEXOJUM Ha 3 ypOBEHb.

EBpoobuanranuu
Yposens 2.

Jnst neHHbIX Oymar, HOMHHUPOBAaHHBIX B BAJIOTE, OTIIMYHON OT pyOJIsi, pacuyeT OCYIIECTBISIETCS
CIIeIYIOIIUM 00pa3oM:

N CF
Pt0 = i
izzll (1+ri+ CrSpread)’

Pwo — CTIpaBeaJINBas CTONMOCTH OOJTUT AN,
| — IOPSAKOBBII HOMEP ACHEKHOTO MOTOKA,;
CFi — i-Blif JIGHEKHBIN TIOTOK IO OOJIMTaIMK — OYayIHe ACHEKHBIC TIOTOKH MO OOIUranuy (BKIFOUAs

KYIOHHBIC BBITIJIATBI, aMOPTHU3AIIMOHHBIC TUIATCKH, W INOTrallICHUE 0OCTAaTOYHON HOMHUHAJIBHOMN CTOI/IMOCTI/I) C
JIaThI OTIpEIeNICHUs CIIPaBeUIMBON CTOMMOCTH (He BKIII0Yast) 10 AaThl odepThl (ecinu odepra npegaycMoTpeHa
YCIIOBUSIMH BBIITyCKa OOJUraIuu), JUOO JaThl TOJHOTO IOTANICHUS, MPEIyCMOTPEHHOTO YCIOBHSIMH
BhIMMycKa (eciu oepra HEe MPEAYCMOTPEHA).

ri — Oe3pHUCKOBas CTaBKa B COOTBETCTBUU ¢ [Ipminoxernuem 1;

CrSpread — kpeauTHbIH P31, OMpeIesieMblil HA OCHOBE JIOXOJHOCTH aHAJIOTOB;

ti- — cpoK /10 BBITLIATHI i-TO JICHEKHOTO MOTOKA B T0/aX (B KauecTBe 0a3bl pacyera UCIONIb3yeTcs 365 aHei)

Ecmu muis oneHrBaeMoii TONITOBOM IEHHOH OyMard OCHOBHBIM PHIHKOM SIBIISICTCS] OMPIKEBOH PHIHOK,

TO MeIUaHHBIA er;(I/ITHLH‘/'I CIIp31 (C TS pread) paccunThIBacTCSI Ha OCHOBAaHUM BLI6paHHBIX Dongom
AHAJIOTMYHBIX JIOJTOBBIX LIEHHBIX OyMar, Uit KOTOpbIX Ha aaTy pacuera CUA (WiH B IpebL Ay TOPrOBbIN
JieHb, eciu jara onpenenenus CHA siBiseTcs He TOProBbIM JTHEM) PHIHOK IIPU3HAECTCS] aKTUBHBIM.

Ecnu 1y onleHMBaeMOM JOJITOBOM IIEHHON Oymaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOUPIKEBOU
PBIHOK, TO MEAMAHHBIA KPEOUTHBIA CIIP3J, (C rS pread) paccunTHIBACTCSl HA OCHOBAaHHWHU BBIOPAHHBIX
®DOHIOM aHAIOTUYHBIX JOJTOBBIX IEHHBIX OyMar, Uit KOTOphIX Ha aaty pacyera CHA (wmu B ipeaslaymuii
TOPTOBBIN JIeHb, eciu Aata onpeneneHuss CHA sBiseTcs He TOproBbIM THEM) ecTh IeHbl BGN, BVAL (Score
paBen wiu Boime 6) niin HKO AO HP/I.
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Jonrosast ieHHast Oymara MpU3HAETCS aHAJIOTOM JJIS [IeJiel OISHKH B CITydae, €CIIH OHOBPEMEHHO
COOJFOIAIOTCS CIIEAYIONINE YCIOBHS:

1. BaJIfOTa OOpAIeHUs] aHaJIoTa COBIAAET C BATIOTONW OOpaIeHus] OIIEHUBAEMOU JTOJITOBOM
HEHHOI Oymarw;
2. JIopanys aHajlora OTKJIOHSIETCS OT 3HA4Y€HUsl JIOpalyy OLEHUBAEMOM 10JIFOBOM LIEHHOU

Ooymaru Ha +/- 90 nueit (B cinydae ecny HEBO3MOXKHO BbIOPATh HH OJHOTO aHAJIOra, 0 KOTOPOMY JTIOPAIUs
YIOBJIETBOPSAET 0003HAUEHHOMY YCIIOBHIO, IOMYCKAETCs BBIOOP aHAIOTOB C MPOU3BOJILHOM TIOpAIIUCH, TPy
YCIIOBHH, YTO CPEIHEB3BEIICHHAS IOPAIls MHOXKECTBA JOJITOBBIX IIEHHBIX OyMar, BRIOPAHHBIX B KaUeCTBE
aHAJIOTOB, YIOBJICTBOPSIET 0003HAYCHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOW )K€ PESUTHHTOBOM TPYIINE YTO M OLCHUBAaEMas TOJITOBas I[CHHAS
Oymara;

4, aHAJIOT SABIISIETCS IPYTHM BBITYCKOM TOTO XK€ IMHUTEHTA, YTO U OICHWBaeMasl JOJTOBas
IeHHas Oymara, a B CIfydae OTCYTCTBHS - DMUTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arpeTHPOBAaHHOMY CEKTOPY
SKOHOMHUKH W CTPAHOH PHCKAa IMHUTEHTa/KOHEUHOTO 3aeMIIuKa (110 JaHHBIM CHCTeMBI cbonds.ru) sBisercs
Poccus.

Joarosasi neHHas Oymara MokeT ObITh OTHeCeHa K OIHOM U3 YeThIpeX PeiiTUHIOBBIX I'PYII B
3aBHCHMOCTH OT KPEAMTHOTO PEHTHHIa y BBIIyCKa AOJTOBOM IIeHHOW OyMmaru (KpeAWTHBIH PEeHTHHI B
BAJIIOTE HOMHMHAJIA), & CIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM HOpYYUTeNs (rapaHTa) JOITOBOU
neHHoi Oymaru. [Ipn HaTMYUK HECKONBKHUX PEHTHHIOB, BEIOMpaeTcst HanboJjiee akTyanbHbII Ha 1aTy OLEeHKN
KPEOUTHBI pedTHHT. EcnyM TOpydYHTeNnsCTBO IO BBITYCKY JOJNTOBOW IIEHHOH Oymarm oOecriednBaeT
HCTIONTHEHHUE 0053aTeNBCTB B IIOJIHOM 00bEME U (WJIN) TapaHTHs BbIZJaHA HA CyMMY HOMHHAJIBHOH CTONMOCTH
Y TIPOLICHTOB IT0 TAKKM JIOJITOBBIM IIEHHBIM OyMaram, TO BEIOMpaeTcsi HanboJiee akTyaIbHBIN Ha 1aTy OLEHKH
KPEIUTHBIN PEHTHHT BBITYCKA JIOJATOBOM IIEHHOH OyMar u mopy4ureis (rapaHTa).

Moody's S&P Fitch PeiiTUHTOBAsK
MexnyHapoanas MexnyHapoanast Me:xnyHnapoanas rpynmna
mKajga IKaJja mKaja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymna If
Ba3 BB- BB-
B1 B+ B+ PeiiTunronas
B) B B rpynna III
B3 B- B-
Bornee HU3KMIA peHTHHT / pEHTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

PeiiTunru nepecmaTprBaroTCs B 3aBUCUMOCTH OT U3MeHeHus peitunra Poccuiickoit denepannu.
Hnst uenedt HacTtoslledl METOAMKU BBIIEISIOTCS CIEAYIOIINE ArperuHpoOBaHHbIE CEKTOPbI
JKOHOMHKH:

. (hMHAHCOBBIN CEKTOD,

. CEKTOP PETHOHANBHBIX ¥ MyHUIIUNAIbHBIX BBIITYCKOB;
° KOPIOPAaTUBHBIN CEKTOP;

° CEKTOp TOCYIapCTBEHHBIX IIEHHBIX OyMar.

KpenuTHslii cripa o KakJjoMy aHAJIOTy PaCCUUTHIBAETCS B CICIYIONIEM MOPSIKE:

CrSpread; = YTM; —r;
e,
YTM; — noxonsocts k norameHnto/opepre i-0ro aHaora 1o HeHe 3aKPBITHS;

T; — Oe3puckoBas ctaBka B cooTBeTcTBHH C [Iprtoxkenuem 1;
MenuaHHbI KpeIUTHBIA CIIP3J pacCUUTHIBAETCS 3a nocieanue 20 TOproBuIX JHEH HA OCHOBAHUU
MOJIYYEHHBIX KPEIUTHBIX CIpenoB aHajoroB. Ilpu pacyere 3HaUeHHs] MEAMAHHOTO KPEIUTHOIO Crpena
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MIPOMEKYTOYHBIE OKPYIJIEHHUS 3HAUYEHUI C rSpreadl- HE MPOM3BOIATCS, PE3yIbTAaT pacueTa OKPYTJIACTCS
IO MIPaBUJIAM MaTEMaTHUECKOTO OKPYTIJIEHHUS C TOYHOCTBIO J10 2 3HAKOB IOCIHE 3aMsATOH.

Jdnst eBpooOumraiivii, HOMHHUPOBAHHBIX B PYOJISIX, MCIOJIB3yeTCsl 0e3 M3MEHEHUI MOJeNb JUIs
OLIEHKH CTOMMOCTH POCCHHCKHX OOIHranuii Ha 2 ypoBHE.
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IIpuniaoxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00U ALMH €
HeOoIpeeICHHBIM KYITIOHOM H/MJIM HOMHHAJIOM B OyAylieM B c1y4ae OTCYTCTBHS
nensl 1 ypoust wim nen HPJI

[Tpu popmupoBanuy rpaduka OyAyIIMX JICHEKHBIX IOTOKOB YUUTHIBAIOTCS BCE IEHE)KHBIE TIOTOKH
B TIOTaIlIEHHE OCHOBHOTO I0JITa M KYTIOHHOTO JI0X0/Ia B TEYEHHE 0XKHMJAaeMOT0 CPOKa 0OpaIieH s

OskumaeMblil cpok oOpalieHus [EeHHOW OyMarm ornpenessieTcsl ¢ JaThl pacdeTa CIpaBeIIMBOH
CTOMMOCTH (HE BKIIIOYAsi) 1O HAUMEHBIICH U3 AaT (BKIFOYast):

] JaTel oepThI, ONrDKaiIeil K JaTe onpeneNeH s CIPaBeUINBOW CTOMMOCTH (He
BKITIOYAs JaTy ONpEeAEIICHNs CIPaBeIINBON CTONMOCTH);

] JIaTHI TIOJTHOTO TIOTAIICHHS, TIPEAYCMOTPEHHOH YCIOBUSIMH BBIITyCKa.
ITonx gaToii IeHEKHOTO IMTOTOKA TOHUMAIOTCS

= IIJIAaHOBBIC AaThl OKOHYAaHUA KYIIOHHBLIX NEPHOJ0B U NMEPHUOAOB I YaCTUYHOTO
TMorameHuss OCHOBHOT'O 10JIr'a B COOTBETCTBUU C YCIIOBHUAMU BBIITYCKa,

. JiaTa, 10 KOTOpO# ompezeneH 0KMIAeMbIii CPOK OOpaIlieHusi B COOTBETCTBUHU C

YCJIOBUSMH BBIMTYCKa.

JleHexkKHbIe OTOKH, BKJIFOYasi KYMOHHBIH JI0XOJI, pACCYMTHIBAIOTCA B COOTBETCTBUHU C YCIOBHAMU
BBITTyCKa.

[Ipu dopmupoBanuu rpaduka JIeHEKHBIX MOTOKOB B IEAX pacyeTa CIPaBeUTHBONH CTOMMOCTH
IEHHBIX GyMar OCYIIECTBJISETCS MEPECMOTP OYAyIIMX IEHEKHBIX MOTOKOB MpPHM HATMYMH OOHOBIEHHON
undopmanuu’;

. 0 BeJMYMHE CTAaBKH KYNOHA (JUIA LEHHBIX OyMmar, Mo KOTOPBIM MpPOLEHTHBIE

CTaBKHU HE ONpeJIeNieHbl Ha BECh 0KHIaeMBbIil CPOK 0OpaIleH s ) — HOBOE 3HaYEHHE CTABKH KyTOHA

CUMTAETCs yCTAHOBIEHHBIM B ATy €ro MyOiuKaluu;

- O BeJMYMHE TOTallaeMol YacTM OCHOBHOTO JOira (s LEHHBIX OyMmar, Mo

KOTOPBIM TIPEAYCMOTPEHO YaCTHYHOE MOTallleHHe OCHOBHOTO JOIra, HO CyMMBbI TOTalllaeMbIX

yacTell OCHOBHOTO JIOJITa HE ONpPE/EIEHbl HA BECh OKUIAEMBIii CPOK OOpAIEHHs) — HOBBIE

BEJIMYMHBI OCHOBHOTO JI0JITa CYMTAIOTCS YCTAHOBJICHHBIMH B JIaTy MX MyOiuKanun?,

JIns IOJITOBBIX HEHHBIX OyMar, 10 KOTOPBIM MpPEIyCMOTPEHO YacTMYHOE MOTalleHHe OCHOBHOTO
JI0JITa, HO BEJMYHMHBI MOralaeMoro OCHOBHOTO JI0OJITa HE OMpE/eNIeHbl Ha BECh CPOK OOpAIEHHS, CyMMBbI
Oy/IyIMX JIEHEXKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJS W3 OCTaTKa OCHOBHOTO JIONITA HA JaTy pacyera,

onpenenéHHoro C Y4YCTOM BCCX PAHCC YCTAHOBJICHHBIX CyMM IIOTallICHUS.

ITo oGmuramusM ¢ HepeMEeHHBIM KyITOHOM H/WIIM HOMHHAJIOM JJIsl OLCHKH OYAyLIMX NEHEKHBIX
MIOTOKOB, BEJIMYMHA KOTOPBIX HE ONpeJielieHa HA MOMEHT OLICHKH, HCTIONB3YIOTCS Pa3IHMYHBIC TTOIXOMBI IS
JIBYX CJIy4acB:

e [lo BBITYyCKY/MHUTEHTY HE MPOUCXOAMWIO PE3KOr0 H3MEHEHUS] KpPEIUTHOTO
KauecTBa;
e [lo BBIMYCKY/SMHUTEHTY NPOUCXOIIIO Pe3Ke M3MEHEHUS KPETUTHOTO KayecTRa.

J1nst JONITOBBIX LIEHHBIX OyMar ¢ MHJIEKCHPYEMbIM HOMUHAJIOM, €CJIM B PacueT BeJIMYMHBI HOMHUHAJIA
BKJIFOUCHBI TIEPEMEHHbIC, 3HAYE€HHE KOTOPBIX HE 3aBHCUT OT pEUICHHs OMHUTEHTa, W IpPU 3TOM He
NMpeIyCMOTPeHA €ro aMOpTH3anMsi, HOMHHAIbHAs CTOMMOCTh pPAacCUMTHIBAECTCS Ha JaTy KaxJOro
JICHE)KHOT'O TIOTOKA MCXO/As N3 HOMHHAIBHOH CTOMMOCTH Ha JIaTy ONPE/ACIEHHS CIPaBeUINBON CTOMMOCTH,
CpOKa JI0 /1aThl ACHEKHOTO TOTOKA M MPOTHO3HOTO 3HAUCHUS! MHQILIINHU ISl COOTBETCTBYIOIIETO IepHoia
o ¢opmyre:

Dyp—Dp_
HOMUHAJI MH,, = OKPYTJI <HOMI/IHAJI WH,,_, x (1 + TPOTHO3 UIIL,_,) 365 2),

re:
HOMWHAJI UH,, - uckomoe 3HaueHNe HOMUHAJIA Ha 1aTy KaXKJIOTO JIEHEKHOTO MOTOKA;
HOMUWHAJ UH,,_, - BEJIMYMHA HOMMHAla, PACCUATAHHAs Ha JaTy MPEIUIECTBYIOLIErO

JCHEKHOTO TT0TOKA, HO HE paHee JaThl pacueTa CIIPaBeAINBOM CTOMMOCTH;
HOMMUWHAJT UH,, - BennunHa HOMUHAJIA Ha AaTy ONPEAEICHUS CIIpaBeIIMBOIl CTOMMOCTH;
[TPOTHO3 UIIL,,_4 - TPOTHO3HOE 3HAUYeHHWE WHQIAINH, ONIpEACICHHOE Ha [aTy
NPeIIIeCTBYIOMIEr0 JEHSKHOT0 MoToKa (n-1).

B¢ Y4YEeTOM JAAaHHOTO YCIIOBHS O JaTe Hadajia IPHMEHEHUs paHee HeH3BECTHBIX BEIUUHH (CTAaBKU KyIOHA, CyMMBI IIOTalIaeMOro
OCHOBHOT0 JIOJIT, 32 HCKIIIOYEHNEM OOJIMTalnil ¢ MHAEKCHPYEMbIM HOMUHAJIOM) BBITIOJIHACTCS pacu€T HHBIX NOKa3aTeei,
HpeyCMOTPEHHBIX HacTosmuM Ilpunoxennem.

4 ITpu 3TOM nepecyeTy NOAIEKAT B T.4. BCE JICHEKHBIE IIOTOKH, CIEAYIOIIHE 3a 1aTOH OKOHYaHHUs COOTBETCTBYIOLIEr0 KYIIOHHOIO
Hepuoa, I0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BHIILIATA OCHOBHOTO JONTA.
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Jnsi MONroBBIX IIEHHBIX Oymar ¢ MHICKCHPYEMBIM HOMHHAJIOM, B pacueT BEIMYMHBI KOTOPOTO
BKIIFOUCHbI [EPEMEHHbIC, 3HAYEHHE KOTOPBIX HE 3aBUCHUT OT pELICHUS OMHTCHTa, M MpPU 3TOM
NpelyCMOTPeHa ero aMOpTH3alMsl, HOMHHAJIbHAs CTOMMOCTb pPACCUMTHIBAETCSI HAa [JaTy KaxJIOro
JICHE)KHOTO TTIOTOKA C Y4ETOM IPEALIECTBYIOIIEr0 YaCTHYHOTO MOTAIIEHHs OCHOBHOTO JI0JIra o (opMyIie:

HOMMWHAJI UH',, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(J0JI1 AMOPT),,_,),2),

rae:

HOMMWHAJI UH', - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3ALMU - UCKOMOE
3HaYeHHE HOMHHAJIA Ha JaTy KaXJOro JEHEKHOrO MOTOKA 332 BBIYETOM YAaCTHMYHOIO MOTallleHUS
OCHOBHOTO JIOJTa C JaThl pa3MeIleHHs BBIMycKa (He BKIIOYas YACTUYHOE TIOTAIICHHE OCHOBHOTO
JIOJTa B COCTaBe JICHE)KHOTO MTOTOKA 1);

HOMHWHAJI UH,, - BeTMYMHA HOMHUHAJA 0e3 yueTa ero aMOpTHU3alliy - 3HaUCHNE,
paccunTaHHOE Ha ATy COOTBETCTBYIOIIETO AEHEKHOTO MOTOKA 110 (hopMyJie 6e3 ydera JaCTHIHOTO
TIOTaIIeHUs] OCHOBHOT'O JI0JITa C JaThl pa3MEIIEHHs BBITYCKa (C y4€TOM HHAECKCUPOBAHHS BETMYHHBI
HOMUHAJIa, YCTAaHOBJICHHOH Ha 1aTy pa3MELICHUs BBIITyCKa);

CYMM(0Jid AMOPT),,_{- cymMMa [oJeil YacCTHYHOTO IOTAIICHUS HOMUHAJIA C JNATHI
pa3MelIeHust BBITyCKa JI0 IaThl IEHEXKHOTO IMOTOKa N (He BKIII0Yasl JI0JII0 YaCTHYHOTO IOTAIIeHUS
HOMMHAJA B COCTAaBE JCHEXKHOT'0 MOTOKA 1).

B pacder cymMMBI JEHEXHOTrO MOTOKA BKIIOYAETCS CyMMa YacTUYHOTO MOTAll€HHsS OCHOBHOIO
JIONTa, €CIW OHO TPEIYCMOTPEHO YCIOBHSMH BBITyCKa B JaTy JIEHEXHOTO IOTOKAa, PAaCCYMTAHHAS IO
hopmyme

CYMMA AMOPT,,
= max(OKPYTJI(HOMHWHAJ x [0/ AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,,
x J10J11 AMOPT,, ,2))

rae:

CYMMA AMOPT,, - UICKOMasl BEJINYMHA YaCTUYHOI'O IOrallleHUs HOMUHAJIA B 1aTy
COOTBETCTBYIOIIETO JEHEXKHOI'0 MOTOKA;

HOMWHAJI UH,, - BenmumHa HOMHHama Oe3 ydeTa €ro aMopTH3allih - 3HAucHHeE,
paccunTaHHOE Ha JaTy COOTBETCTBYIOIIETO JCHEKHOT0 ITOTOKA 110 (hopMyJie Oe3 yueTa 4aCTHIHOTO
TIOTaNIeHUs] OCHOBHOTO JIONTA C JaThl Pa3MEIeHHS BBITYCKa (T.€. TOIBKO C YI€TOM HHAECKCUPOBAHHSA
BEIMYHMHBI HOMUHAJIA, YCTAHOBIICHHOH Ha JIaTy Pa3MEIlEHHs BBIITYCKa);

HOMHMHAJI - BeJIMYMHA HOMHHAJIAa Ha JaTy pa3MelleHus BhbIMycka (0e3 ydera
MH/IEKCAIlIH U aMOPTHU3AIHH);

J0JIAA AMOPT,, - mons 4aCTUYHOTO MOTAIIEHUs HOMHHAJA B ATy JEHEXKHOI0 MOTOKA N.

Omnpenenenne BMeHeHHON HHQJISILUN:

Jlns1 Bcex mepro/10B, AaTa Havyana KOTOphIX He mpessiaet 2023 rox (rox norameHus Boimycka O3
52001RMFS), B kauecTBe NMpOrHo3a MHQIISALMN HCIIONB3yeTcs 3HAYCHHE «BMEHEHHOW» WHQISAINU IS
Beirycka O®3 52001RMFS, paccunrannoe no ¢opmyne kak pasnuia Mexnay Craskoit KB/l B Touke,
COOTBETCTBYIOIIEH cpoky a0 moramenuns Beirycka OD3 52001 RMFS, u cpeaneB3BemIeHHOH T0XOTHOCTHIO
K TIOTAIICHHIO 3TOTO )K€ BBIITYCKa:

INFgz023 = KB/ls2001 — YT Ms2001,

s Bcex mepHomoB, HaYMHAIOMMXCS B mpomexyTtke ¢ 2024 roma mo 2028 ron (Bkirouasi), B
Ka4yecTBe MPOTrHO3a MHGISIMU HUCIOJIb3YETCs 3HAYCHUE, pAcCUUTaHHOE MO GopMyIie, UCXOsl U3 3HAUCHUH
«BMeHeHHO» nHGsAnuH BeiyckoB O3 52001RMFS u 52002RMFS:

_ 5200252001 (1 + INF52028/100)t52°02
INF5024-2028 = OKPYTJI (1 + INF,9y5/100) 52001 —11,4 |*100,

INFgz028 = KB/ls2002 — YTMs2002,

re:

INF_ 5023 - 3HAauYCHHWE «BMCHCHHOW» WHGIMUH [ Bbimycka O®3
52001RMFS, paccuurantoe mo (opmyiie (a) ¢ TOYHOCTHIO 10 2 3HAKOB IOCIIC 3amsITON —
pe3ynbTar pacuera 1o Gopmyie (2) COOTBETCTBYET 3HAYCHHIO B MPOICHTAX;

INF_ 5058 - 3HAueHHME «BMEHEHHOW» wMHQuIMU Juisi  Bbimycka O3
52002RMFS, paccuutannoe mo ¢opmyiie (C) ¢ TOYHOCTHIO O 2 3HAKOB IOCIIC 3amsITON —
pe3yJbTar pacuera 1o gopmysie (¢) COOTBETCTBYET 3HAUEHHIO B IIPOLEHTAX;

ts2001, 52002 - 3HAUCHHE CPEITHEB3BELIEHHOI'O CPOKA JI0 MOTAIICHHS BBHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOe B rojgax ¢ TOYHOCTBIO /10 4-X (YeThIpex)
3HAKOB II0CIIC 3aIIATOM;

KBs52001, KBAs52002 - 3nadenne CrtaBku KBJ[ B Touke, COOTBETCTBYIOIIEit
CPEIHEB3BEIIEHHOMY CPOKY 10 noramenns BeiryckoB OD3 52001RMFS, 52002RMFS;
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YTMs5001, YTMs5002 - CpelHEB3BEIIEHHass JOXOAHOCTh K  IOTaIIeHUIO
BeimyckoB O®D3 52001RMFS, 52002RMFS na naty omenkw, mybnukyemas MOCKOBCKOH
Oupxeil.
Jns Bcex mepuojoB, HauMHamoummxcs B mnpomexyTtke ¢ 2029 roga no 2030 rox (Bkiouas), B
Ka4yecTBe IPOTrHO3a MHGIISMY HCIIOJIb3YETCs 3HaYeHUE, pacCUUTaHHOE M0 GopMyIie, UCXOsl U3 3HAUCHUH
«BMeHeHHO» nHGusAnuH BeiyckoB O3 52002RMFS u 52003RMFS:

INF — OKPYTI t52003~t52002 (1 + 1NF52030/100)t52°°3 1) 100
2029-2030 = (1 + INFoy0,5/100)ts52002 | * ’

INFg3030 = KB/l52003 — YT Ms2003,
rze:

INF< 5030 - 3HAaueHWE «BMEHEHHOW» wWHGImmU 11 Bbimycka O®3
52003RMFS, paccunrannoe mo ¢opmyie (€) ¢ TOYHOCTHIO O 2 3HAKOB IOCIE 3aIsITON —
pe3yJnbTar pacuera 1o Gopmyiie (€) COOTBETCTBYET 3HAUEHHIO B IPOICHTAX;

t50003 - 3HAYCHHE CPEAHEB3BEUIEHHOIO CpOKa JIO TOTallleHHs BBIIyCKa
52003RMFS, paccunTanHOe B To/1aX C TOYHOCTBIO JI0 4-X (4EThIPEX) 3HAKOB I10CIIE 3aIlTOH;

KbB/52003 - 3HaueHue CraBku KBJ[ B TOuYKe, COOTBETCTBYIOLIEH
CpEeHEB3BEIIEHHOMY CPOKY A0 noramienus Beimycka Od3 52003RMFS;

YTMs55003 - CpeOHEB3BEIIEHHAs NOXOJHOCTh K MorameHuto Beimycka O®D3
52003RMFS na naty oneHku, myoankyemass MOCKOBCKOH OHpikei.

Juis Bcex meprooB, HauuHatommxcs ¢ 2031 roma mpu OTCYTCTBHH COOTBETCTBYIOIIHNX BEITYCKOB
O3, B KauecTBE MPOTHO3a WHGIIALNN HCIIOIB3YETCs MOPAIOK, OMCaHHbIHA B 1. 1.1.2-1.1.4.

1. [Ilo ¢vinycKky/amumenmy ne npoucxoouso pe3Kozo UsMeHeHUus Kpeoumnozo Kaiecmed.

1.1. Meroapl mnporno3za MHIII, yka3aHHble HUMXKe, TNPUMEHSIOTCA B
HepapXu4ecKoM IopsiaKe.

1.1.1. [ns Bcex HEepHONOB, JaTa Hadajda KOTOPHIX HE MPEBHIIAET COOTBETCTBYIOIINE AATHI
TIOTalIeHHs! BBITYCKOB ['ocy/apCTBEHHBIX HEHHBIX Oymar P®, HOMHHaN KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHsmn (Hanpumep, 2023 rox - rox morameHus Bbimycka O®3 52001RMFS), B kauecTBe mporaosa
MH(ISINY UCTIONB3yeTCs 3HAUEHHE «BMEHEHHOW» MH(MIIALNN, COOTBETCTBYIONIEH BPEMEHHOMY TOPH30HTY
TUIaTexa.

Jnst mepuojoB, aTa Havala KOTOPBIX HE MPEBBIIACT JaTy MOTanieHHs OJMbKaiiiero mo jaate
Boimycka OM3 — 3HaueHHe «BMEHEHHOW» WHQISIMU JJsl COOTBETCTBYIOIEro Onwkaiiliero mo nare
norameHus Beirycka O®3, paccunranHoe kak pasHuia mMexxay Craekoit KB/ B Touke, cooTBeTCTBYOIIEH
CpOKY [0 roramieHus Beimycka OM3, u cpeHeB3BEIICHHON IOXOAHOCTHIO K MOTALIEHUIO 3TOTO JKE BBITYCKa.

Jnst epruoioB, HAXOSIIIUXCS B IPOMEXKYTKE MEXKIY JaTaMHU TTOTAIICHHs IByX COCE/IHUX I10 JjaTaM
BelTyckoB O®3 - 3HaueHHWe, pacCUYMTaHHOE WCXOAS W3 3HAUCHUH «BMEHEHHOW» MHQISIHMN
COOTBETCTBYIOIINX COCETHUX BBIITyCKOB.

Iopsinok pacuera BMeHeHHO# UH(JISIIIUM ONMCAH BBILIE.

J1nst Bcex OCTaNBHBIX IIEPHUOJIOB MTPOTHO3 CTPOUTCS B COOTBETCTBHH C IOPSAAKOM, OIIMCAHHBIM B II.
1.12.-1.14.

1.1.2. Tpu wHanumuum mnporuoza MOP mno 06a30BOMy [OKa3aTelio, HCIOIb3yeMOMY st
OTIpe/ieIeHUs BEeTHYUHBI KynoHa (Hanpumep, UI1L1), BennuuHbI KyIIOHOB Ha CPOKH, UMEIOIIHECS B IIPOTHO3E
MDOP, paccunThIBaIOTCA Ha OCHOBaHMHU JaHHBIX IporHo3a MOP. Ecnu nporaos MOP nmeercs He Ha Bech
NEpUoa, TO OCTABIINECA KYITOHBI OMPEACIIAIOTCA 110 METOJIaM, YKa3aHHbIM HUXKE.

1.1.3. [lpu Hamuuuu XOTsI OBI OTHOTO BBIMTYCKA aHATOTMYHBIX OOJUraIHii (CPOK, 00BEM BBIITYCKA)
TOTO € YMHUTEHTA, 10 KOTOPHIM Ha IaTy OLIEHKH €CTh 1IeHa aKTHBHOT'O PHIHKA, CTABKA KYTIOHOB IPUHUMAETCSI
PaBHOI CTaBKe KYIOHOB, OIIPEEICHHBIX U3 aHAIOTHYHBIX o0yMranuii. B 1ensx pacuera BeTMUUHBI KaXKI0TO
OTAETBHOTO OyIyIIero KyrnoHa OHM NPHHHMAIOTCS PaBHBIMH Ha BECh HEONpPEENEHHBIN OCTaBIIMHCS 10
TOTalIeH st MepHo/ (KaK AJIsl OLlEHNMBAaeMOM Oymaru, Tak u JJist aHajoros). B ciryuae Hannums Oojee oHOTO
BBIITyCKa aHAJOTMYHBIX OOJMTranuii TOro k€ IMUTEHTA (OJMHAKOBBIH CPOK U 00BEM), IO KOTOPBIM Ha JaTy
OLIEHKH €CTh [IeHa aKTHBHOTO PBIHKA, JUIA pacyeTa BeJIMYNHBI Ky[IOHOB CTaBKa KyIIOHA IPUHIMAETCS] paBHON
CpeIHel cTaBKe KYITOHOB, OIPEIEIICHHBIX M3 TaKUX BBHIITYCKOB. AHAJIOTH BRIOMpAIOTCs Ha yeMoTperne YK
(axcmepTHOE cyxaeHue), mpu 3ToM YK mHbopMupyeT Criennanrn3npoBaHHBIN AETTO3UTAPHIA O BEIOPAHHBIX
AHAJOTWYHBIX OOJIMTAIMAX HA J]aTy OLIEHKH HE MO3JHEE CIEAYIOIIETro pabouero JHs.

1.14. Ilpu oTCyTCTBHHM LIEHBI AKTUBHOTO PHIHKA ISl aHAJIOTHYHBIX OOJIUTAIINI TOTO e IMUTEHTA
UCTIONB3YyeTCs MOIXO0J COXpaHEeHHUs: KpeauTHoro crnp3aa. Ha ycmorpenne YK nms momcka HEM3BECTHOTO
kyrnoHa YK MoXeT omnpeienTs aHaIOTHYHBIC 00JIMraliy APYyroro SMUTEHTa, npu 3toM YK nnpopmupyer
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Criennanu3upoBaHHBIM JETIO3UTapuil 00 aHAJOTWYHBIX OONMIralMsX Ha JaTy OIIGHKH HE IMOo3JHEe
cienyromero paboyero THs.

1.1.4.1. Eciii ieHa akTUBHOTO PBIHKA 110 TAHHOW OOJIMTaIiii MOTJ1a OBITh OIIpe/ieieHa He Ooiee ueM
1 (ommH) MecsiIl Ha3a, TO Ha KaX/IbIi JEHb C ONIPEEIsIEMON LIEHOH PaCCUMTBIBACTCS PA3HUIIA CTABOK MEXKIY
JIOXO/IHOCTBIO K IOTAlICHUIO MO JIaHHOW oOnuranuu u craBkoi B G-kpuBoit no O®3 Ha Cpok, paBHBIH
Jropanuu obauraruy. Crpaz onpeaesnseTcs Kak cpeHee 3HaueHHe MeX Iy ’TUMHU pa3HuaMu. [t pacuera
BCJIMYMHBI HEU3BCCTHBLIX KYIIOHOB CTaBKa KYIIOHOB IPUHUMACTCA paBHOﬁ CTaBKC€, aa}omeﬁ JOXOIHOCTB,
paBHyto (r+Spread) Ha qaTy OICHKH, T/E:

r — CTaBKa KpHBO# OeckynoHHOH oxoxHocTH pbiHKa OD3 (G-kpuBas),
Spread — cpeauuii cpa.

1.1.4.2. Ecnu ieHa akTUBHOTO PBIHKA OOJIMTaIiiy He MOTJIa OBITH OTIpeieieHa He Ooee yeM 1 Mecsin
Ha3all, TO B KaUYeCTBE KPEIUTHOTO CIIP3/ia MPUHUMAETCS YCPETHEHHBIN KPEIUTHBIN CIIPI/T 32 OANH MECAIl He
Oornee yeM Mo TpeM APYTHM OOJHTAIMsAM TOTO K€ SMUTEHTa C HamOojee ONM3KUMH K OIEHHBAEMOMY
mopanusmu. KpenuTHsI crips paccunTeiBaeTcs aHagornyHo 1. 1.1.4.1.

1.1.4.3. Eciii SMHUTEHT HE UMEET APYTUX OOJIUraliii, UMEIOLIHUX LIEHy aKTUBHOTO PhIHKA B TEUCHHE
npeabpiAymero Mecsana, To Jisd OHCHKU HEU3BECTHBIX KYIIOHOB IMPUMEHACTCA IMOAXOJA «IHICJIOHOB»
KpEAUTHOI'O0 pHCKa 10 peﬁTHHFy OMHUTCHTA. I[J'IH pacueTa BCINYUHBI HCU3BECTHLIX KYIIOHOB NPHUMCHACTCA
(dopmysia TpUBEJCHHOW CTOMMOCTH, B KoTopoil neHa (PV) npuHuMmaercss paBHO#l Onmkaiiineil neHe,
OIIpeJIeTICHHO! T10 LIeHe aKTHBHOTO pBhIHKAa Ha WHTEpBaje He Ooisiee, 4eM 1 (OJMH) MECSI C JaThl OLEHKH.
Ecnu Tako# 11eHbl HET, TO B Ka4eCTBE [IEHbI IPUMEHSETCS CIIPaBEIINBAsl CTOMMOCTh Ha IPEIIIECTBYIOIYIO
JaTy. B xaduecTBe CTaBKM TUCKOHTHPOBAHUS UCIIONB3YETCs JOXOJHOCTh IO COOTBETCTBYIOLIEMY HHICKCY
obyranuii, COOTBETCTBYIONIEMY PEHTHHTOBOI IpyIIe, K KOTOPOH OTHOCHUTCS OIIEHHBaeMast OOJIUramys:

B 3aBHCHMOCTH OT KpPEOWTHOTO PEHTHHIa y BBIIYCKa JOJTOBOM IIEHHON Oymarn (KpeaWTHBIA
PEUTHHT B BAJIIOTE HOMHHAJIA), a B CIIyYae €ro OTCYTCTBUS - PEUTHHTa SMUTEHTA WM OPYIUTENs (TapaHTa)
JONTOBOW INIEHHOW Oymaru, AosiroBast IIeHHas OyMara MOKET OBITh OTHECEHa K OJHOM M3 dYeThIpex
PEUTHHTOBBIX Tpymil. [Ipy HaTWMYNH HECKOJIBKUX PEHTHHIOB, BRIOMpACTCA HAMOONBINNN W3 WMEIOMINXCS
aKTYaJIbHBIX KPEIUTHBIX PEHTHHIOB. ECIM MOPYYHTENHCTBO MO BBIMYCKY IONTOBON LIEHHOW Oymaru
obecrieunBaeT HCIHOJHEHHE O00s3aTeNbCTB B IOJHOM 00BEME M (M) rapaHTusl BblIaHa Ha CyMMY
HOMUHAJBHOM CTOMMOCTH H IMPOUCHTOB 110 TaKWUM JOJIT'OBBIM II€HHBIM 6yMaraM, TO BI)I6I/IpaeTC$[
HauOONBIINN M3 UMEIOIIUXCS aKTyaJbHBIX KPEJIUTHBIX PEHTHHIOB BBINYyCKa JOJTOBOM IIEHHON Oymaru u
nopyuuTens (rapanra).

Moody's S&P Fitch
AKPA SK;TP T Mesxnynapoanas | MesxxayHaponnasi | MexxayHnapoanasi Peanmrlero;aﬂ
Kana HKajaa HIKaJIa 24
Baal u Bbie BBB+ u BbI111E BBB+ u BbIlIE
Baa2 BBB BBB PeiitunroBas
rpynmna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), “lffAA; : Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiitunroBas
A(RU) ruA+ Ba2 BB BB rpynma IT
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeliTuHroBas
BB+(RU) rUBB+ B2 B B rpynmna ITl
BB(RU) ruBB B3 B- B-
Bornee HU3KMIA peHTHHT / pEHTHHT OTCYTCTBYET Peiirunrosas
rpymmna IV

CooTBeTCTBHE PEUTHHIOB NTEpecMaTPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUs pedTuHra Poccuiickoi
®Denepanuu, IPUCBOEHHOI0 POCCUMCKUM PEHTUHTOBBIM areHTCTBOM I10 HAILIMOHAJIBHON PEUTUHTOBOM LIKaJIe
u (WIM) MHOCTPAaHHBIM PEWTHHTOBBIM areHTCTBOM I10 MEXIyHapoIHOH pelTuHroBoil mikane. [Ipm
HNEePeCcMOTPE COOTBETCTBHSI PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

e Pelitunrosas rpymnmna I
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WHaekc KopropaTuBHLIX oburaituii (1-3 roma, pedituar > BBB-),
Tukep - RUCBICPBBB3Y;

e Pelitunrosas rpynna II
Nnaekc kopriopatuBHeix obmuramnumii (1-3 roma, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiftunrosas rpynmna 11
Wunekc xoprnopaTuBHbIX obmuranuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynma [V
BbIOMpaeTcst MIHAEKC B 3aBHCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOIUT
monroBas IieHHas Oymara: VHaeKkc KOTHPOBaJbHBIX JINCTOB (KOTHPOBAIBHBIN YPOBEHD 2) MIIH
WHpexc KOTHPOBAIBHBIX JIUCTOB (KOTHPOBAIBHBIA YPOBEHE 3),
Tukep - RUCBICPL2
Tukep -RUCBICPL3.

1.1.5. Eciin 5MHUTEHT He MMEEeT pPEHTHHTa, TO HCIHOJIB3YeTCsl MOJXOJ «PEUTHHIa IO
JOXOIHOCTHY». J{JIsl 3TOTO Ha IMOCIEIHIO JaTy, Ha KOTOPYIO UMEETCs LieHa aKTHBHOTO PBIHKA
(vnu Ha faTy OIpeAeNeHHs IOCIEJHEro KyNoHa WM IocieqHed oQepTsl), OInpenesercs
Haunbosee ONM3KKIM 1O JOXOTHOCTH MHJIEKC OOJIUTAuii, OONuranys B JaIbHEHUIIEM CUMTACTCs
MIpUHAUIeKAIIEH K 3TOl KaTeropun peiTuHros. s pacuyeTa BeNMYNHBI HEU3BECTHBIX KyITOHOB
puMeHseTcs GopMyITa IPUBEIEHHON CTOMMOCTH, B KoTopoi neHa (PV) npuHmMaeTcs paBHOI
OmmKkaiiiell 1ieHe, OIpeIeIeHHON M0 IIeHe aKTUBHOTO PHIHKA Ha WHTepBaie He Oonee, dyem |
(omuH) Mecsm ¢ naThl OUCHKH. EcinM TakoW HEHBI HET, TO B KaueCTBE LEHBI IPHMEHSETCS
CIpaBeUIMBasi CTOMMOCTh Ha HPEANISCTBYIONIYIO JaTy. B kauecTBe CTaBKH THUCKOHTUPOBAHUS
UCIIONB3yeTCs TOXOAHOCTh IO COOTBETCTBYIOIIEMY MHAEKCY OOJIHMTalli, COOTBETCTBYIOLIEMY
PEUTHHTOBOH IpyTIiIie, K KOTOPO OTHOCUTCS OlLICHUBaeMast OOJIUTaIlHs.

1.2.  IlporHo3upoBaHHe NMPOLEHTHHIX CTABOK JISl HEHHBIX OyMar, MOTOKH IO

KOTOPbIM 3aBUCAT OT g-curve, Ha OCHoBe (opBapaHbIX cTaBok (MeToaMka mpUMeHUMA

TOJBKO B cJydae, ecJId ONUCAHHBIN TOPSAJOK oONpeleJeHUss KyNOHA B MeTOAUKe

COOTBETCTBYET SMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBHUM C YCIOBHAMH BBIITyCKa PACCUUTHIBACTCS TPOTHO3HAS J]aTa ONPEIENICHUS CTaBKH
JUIsL i-OT0 KyMOHHOTO Tepuosa (dyyy)-

b) Ha ocHOBe maHHBIX SMHUCCHOHHBIX JOKYMEHTOB ompesessercs (opeapiHas aaTa i i-ro
KyIOHHOTO IEpHOAA:

dateﬂ- = den + di
rue:
datey; — GopBapaHas nara, HCTIONb3yeMast JUls OTIPEIEIEHHs IPOTHO3HOH CTaBKH
i-TO KyIoHa;
dyyn — /1aTa ONpEJIeNIeHust KyTOHa, PACCUMTAHHAS B COOTBETCTBHH C T1.1;
d; — cpok mis G-curve B rofax, UCIOJIb3yEeMbIi I OMPEACICHUS CTaBKH 1-T0
KYIOHHOTO TIEPHO/Ia B COOTBETCTBUH C YCIOBHAMHE BbITycKa ((hopBapaHasi TOUKa.
¢) Jl71st i-ro KyMmOHHOTO MEPUOIa PACCUMTHIBAETCS (POPBAP/IHBIN CPOK IS OMpeesicHus KynoHa (t;,
B T0JIaX) Ha JIaTy OI[CHKH:
dyyn — date
“=\T 365
rue:
t; — opBapHbIA CPOK JIS OTIPECTICHUS KyoHa (B KauecTBe 0a3bl pacueTa
ucnoins3yercs 365 nHei);
dyyn — /1aTa OTpPE/ICIICHUs! KyTIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
date — nara OLECHKH.
d) ®opeapaHoe 3Hauenue craBku (f;) s i-ro KYMOHHOTO MEPHO/Ia ONPeEIENAeTes o Gopmyire:

1

(rop) ™%

fi= e |
rac:

fi — GopBapHOE 3HAUCHHE CTABKH i-T0 JCHEKHOTO MOTOKA;
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Jfi — 3Ha4YeHWe CrnoToBOM G(-KpMBOM Ha [1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOIIEH B hopBapHOii nate (dates; — date);

t; - hopBapIHBIl CPOK JUIS ONpEeNICHNs i-T0 KYIOHHOTO IepruoJia B rojiax
(B xadecTBe 0a3bl pacyera HCIOIb3yeTcs 365 nHell);

d; — cpok mis G-curve B To/1aX, UCTIONB3YEMBIH IS ONpEeAeTICHHsT CTaBKH i-
ro KyIOHHOTO Tepuoza; (popBapaHas TOUKA);

G; — 3ua4enne G-KpUBOH B IPOLIEHTAX, ONPEEIEHHOE Ha NaTY (dyyr)-

e) Paccunrannsie opBapgHbIe 3HAUCHHS IPOLIEHTHBIX CTABOK KOPPEKTHPYIOTCSI B COOTBETCTBHH C
YCIIOBUSIMH BBIITYCKa.

1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, IJIATEXKH N0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUONIA st mporao3upoBaHust OyAyIIAX CTABOK IPUMEHSIOTCS 3HAUCHUS (POPBAPIHOM KPHBOH,
noxydeHHoi Ha ocHOBe cBonoB Ha RUONIA (mo mamaeiM Bloomberg). lanHble mporHO3HBIE
3HAa4YeHHs OOHOBILIIOTCS €XenHeBHO. Ilpm OTCyTCTBHMM OOCTyHa K [aHHBIM IPOTHO3 CTaBKU
OCYIIIECTBJISICTCS. Ha OCHOBAHMHM METOJOB IPOTHO3HPOBAHUS B COOTBETCTBHU C 3KCIEPTHBIM
(MOTHBUPOBAHHBIM) CY>KIACHUEM Y IIPABIISAIOIECH KOMITAHHH.

1.4. IlporHo3upoBaHHMe NPOLEHTHBIX CTABOK /UISl LeHHbIX Oymar, MOTOKH IO
KOTOPBIM 3aBHUCAT OT HHBIX NepPeMEeHHBIX, OCYLICCTBIISIETCS B COOTBETCTBHU C ITOIXOJAMH,
onucaHHbMU B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/o6nuzayuu npOUCXo0uno pe3Koe usmeHenue Kpeoumnozo Kaiecmad.
2.1.  Ecnm mpowmsonmio yiy4mieHWe KpEIWTHOTO KadecTBa B CIEACTBUH IOKYIIKH
SMHTEHTA KOMITaHUEH ¢ OOoJbIIel KpeAnTOCIIOCOOHOCTRIO (00Iee BEICOKMM PEHTHHIOM), TO MIpH
OTIpEICTICHNN HEU3BECTHBIX KYIIOHOB B IMOPSJIKE, ONMCAHHOM B II. 1, B Ka4eCTBE aHAJIOTMYHBIX
BBIITyCKOB HCIIOJIB3YIOTCS OOJIUTAIIMN KOMIIAHUH-TIOKYTIATETIsL.

2.2. Ecnu mpowsomuio yxyAlleHHE KpPEOUTHOTO KadecTBa (CHIDKEHHE PpEeWTHHra,
KOPHOPaTHBHBIA KOH(IIUKT, 3HAYMMbIE IPETEH3MH KOHTPAreHTOB WIIM TOCYJapCTBEHHBIX OPraHOB
U T.I.), TO ONPEIENAIOTCS aHAJIOTHYHBIE CUTYyallUd C JIPYTMMH 3MUTEHTaMH B IpounioM. B
KavyecTBe 0asbl ISl ONpEEICHUs] JOXOMHOCTH JIIsl pacdyeTa BENMYMHBI HEM3BECTHBIX KYIIOHOB
UCTIONB3YETCsl OTHOCUTENBHBIA POCT CIp3Jia MOABEPTHYBIIET0CsS CTPECCY SMUTEHTA B MPOLLIOM,
YMHOKEHHBIH Ha KPEJNTHBIN CIIP3/ OLIEHUBAEMOTO IMUTEHTA JI0 MOMEHTA CTPECCOBOI'O COOBITHSL.
OTHOCHTENBHBIA POCT CIIPI/Ia PACCUUTHIBACTCS KaK OTHOIICHHE CpeaHero crpayzaa 3a 10 (mecsTs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHUS K CIIP3AY 10 CTPECCOBOTO coOBITHA. IIpu 3TOM B TeueHHH
YKa3aHHBIX JIECATH JTHEW NOIKHO OBITh HE MeHee 5 (ISATH) JHEH, Ha KOTOpBIE IO pe3yjbTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3yEMBIE IS OLICHKU Ha aKTUBHOM pBIHKE. B ciydae ecny Takux JHEH
MeHee MATH, TO AT pacueTa OTHOCUTENIBHOTO CIPA/1a UCIIONIB3YOTCS NEPBIE TAKUE IIATh THEN.

2.3.  Pe3koe M3MEHEHHE KPEIUTHOTO KayecTBa MOXKET MPU3HABATBHCS B CIEAYIOIIUX
ciydasx (BKIIFOYas, HO HE OTPaHUYNBAsCH):

. CHIDKeHNe/poCT PEUTHHIa BBIITYCKa/SMUTEHTA;

. [IpruoOperenne sMuTeHTa KOMIIaHMEl ¢ OoJjiee BBICOKMM/HHM3KMM KpPEAWTHBIM
Ka4yecTBOM (0oJiee BBICOKUM/HU3KUM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIN CIIHCOK;

. Cepbe3Hblil KOPIOPATUBHBINA KOH(IIUKT;

. 3HaYNTENIbHBIEC TPETEH3UH KOHTPAreHTOB WIIM TOCYAPCTBEHHBIX OPTaHOB.
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IIpuno:xkenue 3. PoIHKH, nHGOPMALNMS KOTOPBIX HCNOJIb3YyeTCs I
omnpeaejieHust HandoJiee BLITOHOT0 PbIHKA JIJIsl IEHHOH OymMaru

1) TIly6muunoe akionepHOe o6miecTBo "MockoBckas bupxxa MMBB - PTC"

2) Tly6muunoe akunorepHoe obiectBo "Cankt-IletepOyprekas oupxa'

3) 3akpsiToe aknnoHepHoe o6mecto "Cankt-IletepOyprekas BamoTrast bupika"
4) Adwunckas 6upxa (Athens Exchange);

5) benopycckas BamotHO-poHI0Bas Gupska (Belarusian currency and stock exchange);
6) bowmbeiickas ponmgosas cupika (Bombay Stock Exchange);

7) Bynanerurckas ponmopas 6upka (Budapest Stock Exchange);

8) Bapmasckas pongosas oupxa (Warsaw Stock Exchange);

9) Benckas donmosas 6upixka (Vienna Stock Exchange);

10) Benuypnas ¢onnosas oupxa TuDdcOxke (Kanaga) (TSX Venture Exchange (Canada));
11) T'oukonrckas poumosas dupxa (The Stock Exchange of Hong Kong);

12) Jy6aiickas dhoumosas 6upxa (Dubai Financial Market);

13) Esponekct Amcrepmam (Euronext Amsterdam);

14) Esponekc Bproccens (Euronext Brussels);

15) Esponekcr Jluccabou (Euronext Lisbon);

16) Esponekct Jlonmon (Euronext London);

17) Espomnekcr [apmx (Euronext Paris);

18) Upnaunckas dponnosas cupika (Irish Stock Exchange);

19) Uranesuckas dhonmoas oupxa (Italian Stock Exchange (Borsa Italiana));
20) HoxanuecOyprekas gonmoBas oupxa (Johannesburg Stock Exchange);

21) Kazaxcranckas dongosas 6uprka (Kazakhstan Stock Exchange);

22) Kunpckast honmosast 6upska (Cyprus Stock Exchange);

23) Kopeiickas ¢ponnosas oupxa (KeitApOxkc) (Korea Exchange (KRX));

24) Keipreckas dpoumoast oupxa (Kyrgyz Stock Exchange);

25) Jlonmonckas doumosas 6upska (London Stock Exchange);

26) JTo6nsHckas poumosas 6upxa (Ljubljana Stock Exchange);

27) Jrokcembyprekas dongosas 6upska (Luxembourg Stock Exchange);

28) Manstuiickas ponmosas oupxa (Malta Stock Exchange);

29) Mekcukanckas dpoumosas 6upxa (Mexican Stock Exchange);

30) Hacmax O9mDkc Apmenus (NASDAQ OMX Armenia);

31) Hacmax O9mDOxkc Bunbhioc (NASDAQ OMX Vilnius);

32) Hacmax O9mDkc Ucnanmus (NASDAQ OMX Iceland);

33) Hacnakx O9M3Ixkc Konenraren (NASDAQ OMX Copenhagen);

34) Hacnak O9m3xke Pura (NASDAQ OMX Riga);

35) Hacmak ODmOxkc CrokroasM (NASDAQ OMX Stockholm);

36) Hacmak OOmDOxkc Tammua (NASDAQ OMX Tallinn);

37) Hacmak ODmOkc Xenscuuku (NASDAQ OMX Helsinki);

38) Harmonansuast Maauiickas goumosas 6upska (National Stock Exchange of India);
39) Hewmernkas dhonmosas oupska (Deutsche Borse);

40) Hero-Mopkckas poumosas 6upska (New York Stock Exchange);

41) Huro-Mopxckas onnoas Gupxa Apka (NYSE Area);

42) Huro-Mopxckas onnoas Gupixa oomuranuii (NYSE Bonds)

43) Ocaxckas ponmoBas 6upsxa (Osaka Securities Exchange);

44) Cunranypckas GonnoBas Oupika (Singapore Exchange);

45) Cram0Oynbckas ¢ponnosas oupxka (Istanbul Stock Exchange (Borsa Istanbul));
46) TaiiBanbckas onmoas oupxa (Taiwan Stock Exchange);

47) Toxwuiickas ponmosas Gupska (Tokyo Stock Exchange);

48) Vkpaunuckas 6upxa (Ukrainian Exchange);

49) donnosas 6upska bapcenonst (Barcelona Stock Exchange);

50) donposas 6bupxka bunsoao (Bilbao Stock Exchange);

51) ®oumosas 6upxa budm Dun D bosecmna (Bpazunus) (BM&F BOVESPA (Brasil));
52) donposas dbupxa bysnoc-Aiipeca (Buenos Aires Stock Exchange);

53) donposas 6upxa Banencuu (Valencia Stock Exchange);

54) ®onposas 6upxa I'peTaii (TaiiBaus) (GreTai Securities Market (Taiwan));
55) ®donposas 6upxa Manpuaa (Madrid Stock Exchange);

56) ®onpmosas oupxa Hacnak (The NASDAQ Stock Market);

57) ®ounposas oupxka Ocno (Oslo Stock Exchange (Oslo Bors));

58) ®doumosas oupxa IIOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));

59) ®oumosas 6upxa Cantbsro (Santiago Stock Exchange);
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60) domnmoas 6upxa Caymosckoit Apasuu (Tamasyi) (Saudi Stock Exchange (Tadawul));
61) ®onmosas oupxa Tenb-ApuBa (TudiidcH) (The Tel-Aviv Stock Exchange (TASE));
62) donmoas 6upxka Toponto (Toronto Stock Exchange);

63) donmosas 6upxa Xomumuna (Hochiminh Stock Exchange);

64) donposas dbupxa IitDcOke (ABctpanus) (ASX (Australia));

65) donmosas obupxa Du3319kc (Hosast 3enanausn) (NZX (New Zealand));

66) ®pankdyprckas poumosas 6upxa (Frankfurt Stock Exchange);

67) Yukarckas ¢ponnosas oupxka (Cuditudkce) (Chicago Stock Exchange (CHX));

68) Illanxaiickas ponmoBas oupxa (Shanghai Stock Exchange);

69) Ilgeitnapckas ponmosas Gupka IcAiDke (SIX Swiss Exchange);

70) Ilemxenbckas honmoBas oupxa (Shenzhen Stock Exchange);
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IIpunioxenne 4. MeToanka olleHKH KPeAUTHOI0 PUCKA KOHTPareHTa
1. ILenu u onpeneneHus

Hacrosimas MeToanKa CIy>KHUT AJIs OLICHKHA KPEAUTHOTO PHCKA KOHTPAreHTa B LENAX MPHMEHEHUS
METOJI0B KOPPEKTHUPOBKH CIIPABE/IMBOM CTOMMOCTH aKTHBOB HA KPEIUTHBIN PUCK.

Ol1leHKa KPEJUTHOTO PUCKA MCIONB3YeTCsl Ul pacueTa CpaBeJIHBOM CTOMMOCTH aKTHUBOB. [Ipu
9TOM B 3aBHCHMOCTH OT CTENCHM BIIUSHUS KPEJAMTHOTO PUCKA HA CIPABEUIMBYIO CTOMMOCTH AKTHBBI
KJIacCU(UITPYIOTCA Ha!

— cTaHgapTHHIE (0e3 MPH3HAKOB 00ECIICHEHS),

— obeclieHeHHbIe 0e3 HacTyIuieHus 1e(oITa,

— AKTHUBBI, HAXOAIIKECS B Ie(oTe.

CrangapTHble akTHBa (0€3 IPU3HAKOB 00ECIIEHEHUs), 2 IMEHHO:

— [IpaBa TpeOOBaHMs W3 JOTOBOPOB 3aliMa M KpPEAWTHBIX JIOTOBopa (B Cilydae eciu
3aiiMoiaBIIeM 1O JOroBopy BeIcTynaeT DoHm);

— JeOuTOopCKast 3aJ0JKEHHOCTH (B CIIydae ONpENeNICHHs CIPaBEUIMBOM CTOMMOCTH TaKOH
33J0JDKEHHOCTH C HUCTIONb30BAHHEM METO/1a IPUBEACHHOIN CTOMMOCTH OYIyIIMX JEHEKHBIX IIOTOKOB).

Obecuienennsie (0e3 HacTymIeHNs AedoTa), a UMEHHO:

— JleHe)xHBIe CpecTBa Ha CUETax M BO BKIAAAX;

— JloJIroBble MHCTPYMEHTHI,

— [MpaBa TpeOGoBaHMSI W3 KPEIUTHBIX JOrOBOPOB M JOTOBOPOB 3aiiMa (B cilyudae, €cCiiid
3aiiMoJIaBIIeM 10 JJOTOBOPY BhICTymaeT DoHm);

— Jleburopckas 3a10JDKEHHOCTH (32 MCKITIOUYEHHEM MPOCPOYKH B paMKax OINEParliOHHOTO
IIUKJIA JUIs1 ONepallMoOHHOM eOUTOPCKOM 3aJ0IKEHHOCTH).

— AKTHBBI, CTOMMOCTb KOTOPBIX OITIPEJIeNseTCs] HA OCHOBAHMH OTYETa OLCHIIHKA.

AKTUBBI, HAXOJIAIIHECS B IEPOITE, 2 UMCHHO:
— Bce Buap! akTHBOB, HaxoAAIIHECs B 1eomTe.

Hnst ueneil HacTosAwmlel METOAMKHM, KOHTPAareHTbl — WHIAUMBUAYaJbHbIE MPEIIPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTaM — PU3HUCCKUM JIHIIaM.

KpenuTHbIii pHCK — PHCK BO3HHKHOBEHHS YOBITKA BCJIEJCTBHE HEHCIIOJIHEHHS KOHTPAareHTOM
00513aTeNbCTB 10 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAr€HTOM OCHOBHOI'O JOJITa W/WIM TIPOLEHTOB,
MPUYUTAIOLINXCS B YCTAHOBJICHHBIN JOTOBOPOM CPOK.

KpenuTnslii pedTHMHI — MHEHHE HE3aBHCHUMOTO PEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEHTHHTYeMOro JIMIa WCHOJNHATH TPHUHATBIE Ha cebs (QuHaHcOBRIe oOs3arenscTBa (0 €ro
KPEIUTOCIOCOOHOCTH, (DMHAHCOBOW HAJEKHOCTH, (MHAHCOBOW YCTOMYMBOCTH), BBIPAXECHHBIM C
UCTONB30BaHUEM PEUTUHIOBOM KaTErOPHU MO ONPEAENCHHON PEUTUHIOBOM mIKane. B memsx mpumeHeHus
HACTOSIIIEH METOINWKHN HCIIONB3YIOTCS PEUTHHTH CIEAYIONINX PEHTHHTOBBIX areHTCTB (pEHTHHTOBBIC
areHTCTBa yKa3aHbl B MOPSAKE YMEHBIICHWS MHPUOPHTETA IPH OMPENCICHUH KPEAWTHOTO PEHTHHTA
KOHTpareHTa):

— Moody's Investors Service

— Amnanutnaeckoe Kpenutaoe Perituarosoe Arenrctso (AKPA)

— PeiitunroBoe arenrctBo RAEX («Qkcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKH CIIPABEIJINBOI CTOMMOCTH AKTHBOB HA KPEIUTHBI PUCK
KOHTpareHTa

st ueneit HacTosIIE METOIMKH, KOPPEKTUPOBKA HA KPEIUTHBIA PUCK KOHTPAreHTa yUYUThIBAECTCS
B IIPOTHO3HBIX JICHEKHBIX MTOTOKAX (METO KOPPEKTHPOBKU MPOTHO3HBIX JEHEKHBIX TOTOKOB).

1. OueHKa cTaHIAPTHBIX aKTHBOB (0€3 NPU3HAKOB 00ECIIEHEHHS)
JJist oriepalinoOHHON 3a0/DKSHHOCTH AUCKOHTUPOBAHUE MOXKET HE MPOBOAUTHCS.
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Juis  mpoumx BUAOB AaKTHBOB 0e€3 TIPU3HAKOB OOCCIICHEHWS CIIPaBeIUIHBas CTOMMOCTD
paccuuThIBaeTCs 10 CIeAyIomei GpopMye:

N
Py
PVdeV = ZW * (1 - PD(DTI) * LGD)
n=

rae
PV4ev — clipaBe/TiBas CTOMMOCTh 0OECLICHEHHOT'O aKTHBA (0053aTeNIbCTRA);
N - KOTUIeCTBO JIEHEKHBIX TTOTOKOB JIO JIAThI TIOTAIICHUS aKTHBa (00s13aTeNIbCTBA), HAUMHAS C TaThI
ompenenenus CHA,;
P, - cymMa n-oro IeHe:KHOTO MOTOKA (IPOIIEHTHI 1 OCHOBHAS CYMMa);
N - TOPSAKOBBIA HOMEP JEHEXKHOTO MMOTOKA, HAaUMHas ¢ AaThl onpeneneHust CUA;

N - komuuecTBO JHEH OT nathl onpeaenetns CYA 10 qaThl N-0ro JEHEKHOTO MTOTOKA;

Inep - Oe3puCKoBas CTaBKa NMCKOHTMPOBAHMS B MPOLEHTAaX TIOAOBBIX. JUIs poccuiicKux
KOHTpareHTOB HcIoibs3yercs 3HaueHne ctaBku KBJ] MockoBckoil Oupu Ha JaTy pacdeTa CHpaBeIINBOH
CTOMMOCTH €  y4eTOM CpOKa 10  HOTamleHWs  COOTBETCTBYIOIETO  ILIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTBIO JO JBYX 3HAKOB IOCHTE 3amsToi. JIjs
3a10JDKEHHOCTH CO CPOKOM JIO TIOTaIIEH s, He TIPEBBIIAIOIMM | KaeHIapHbIi 1eHb — craka Mosprime?®®.
Jyisi MHOCTpaHHBIX KOHTPAareHTOB HCIOJNB3YeTCsl OE3pHCKOBas CTaBKAa JJOXOJHOCTH B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedoiita) — BEpOSITHOCTh, C KOTOPOH KOHTPAreHT B
teuenne D(n) qHelt MOXKeT OKazaThCsa B COCTOSHUM Ae(OTa, MOPSIOK ONPEAETICHIsI KOTOPOH YCTaHOBIICH B
HACTOSAIIEM NTPHIOKEHHH.

LGD (Loss Given Default, morepu mpu OaHKPOTCTBE) — HOJSA OT CYMMBI, IIOJBEPKEHHOMH
KPEIUTHOMY PUCKY, KOTOpasi MOKET OBITh ITOTEPsHA B Clly4yae Ae(oiTa KOHTPAareHTa.

2. Ouenka akTrBOB. ObeciieHeHue 6e3 aedora.
[Ipy BO3HHMKHOBEHHM COOBITHS, BEAYIICr0 K OOCCIICHEHHIO, B TOM 4YHCIIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeNIbCTB KOHTPAreHToM (11 HeolepalMoHHOW AeOUTOPCKOHN 3a10JDKEHHOCTH, 3aiiMOB BBIIAHHBIX - C
JIaThl HACTYIUICHHUS CPOKA WCIIOJHCHHS 00S3aTElIbCTB KOHTPATCHTOM, IS ONEPAIIMOHHOW JeOUTOPCKOM
33/I0JDKEHHOCTH — CO JIHA, CIEAYIOLIEro 3a JOMYyCTUMbIM CPOKOM HApPYIUICHUS YCIOBHM HUCHOTHEHHS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCTBMM ¢ [lpuokenuem 5), chpaBemiuBasi CTOMMOCTB
pacCcYUTHIBACTCS 110 CIEAYIOMEH GopmMyIre:

N
Pa
PVgev = ZW * (1 —PD(Dn) = LGD)
n=

rae

PVyey — clipaBeiBast CTOMMOCTE 0OECIICHEHHOTO akTHBa (00513aTeIbCTRA);

N - KOJIM9eCTBO AEHEKHBIX IOTOKOB JI0 IATHI MOTAIICHHUS aKTHBa (00s3aTeIIbCTBA), HAUMHAS C TaThI
onpenenenus CUA,;

P, - cymMMa n-oro geHesKHOTO MOTOKA (IPOIIEHTHI B OCHOBHAS CYMMA);

N - TOPSAKOBEIM HOMEpP NCHEKHOTO TIOTOKA, HaYMHAs ¢ aThl onpeneneHns CUA;

N - xonuyecTBO aHeW OT fatel ompeaenenuss CHA 10 #aThl n-0ro AEHEKHOro nortoka; s

MPOCPOYEHHOW YacTH 3aJOJDKEHHOCTH B KadectBe Dn mpuummaercs | neHb, ecam MOTHBHPOBaHHBIM
CYXJICHHEM HE YCTaHOBJICH MHOM CPOK; AJISI HEPOCPOUCHHON 330/KEHHOCTH KOHTPAreHTa ¢ Mpu3HaKaMy
obeclieHeH!sI B JaTy HACTYIUICHHUS] CpOKa MCIIOJIHEHHs 00s3aTenbeTB B KauecTBe Dn npunumaercs 1 neHs,
€CJIM MOTUBHUPOBAHHBIM CYXXICHUEM HC YCTAHOBJICH WHOM CpOK.

I'ne - Oe3prckoBasi CTaBKa JUCKOHTHPOBAHMSA B TPOLEHTaX TOMOBBIX. [ poccuiickux
KOHTpareHTOB HcIonb3yercs 3HaueHne ctaBku KBJ] MockoBckoit Oupxu Ha JaTy pacdeTa CIpaBeIINBOH
CTOMMOCTH €  y4Ye€TOM  CpOKa 10  THOTalleHWs  COOTBETCTBYIOIIETO  IUIaTeXa P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCie 3amsToi. JIjs
3a8JJOJDKEHHOCTH CO CpPOKOM [0 IIOTalleHHs, He NPEeBHILAIOIUM | KaJeHJapHbId JeHb — CTaBKa
Mosprime?®.Jlns MHOCTpaHHBIX KOHTPAreHTOB MCIOJL3YETCS OE3PUCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

15 Herounnk panix: http://mosprime.com/
16 Plerounnk panmbix: http://mosprime.com/
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PD(Dn) (Probability of Default, BepostTHOCTE nedonta) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teueHne D(n) qHelt MOXKeT OkazaThes B COCTOSIHUM 1e(oiITa, MOPSIOK OMpEAeIeH s KOTOPOH YCTaHOBIICH B
HACTOSIIEM MPHUIOKEHHH.

LGD (Loss Given Default, moreps mtpu GaHKPOTCTBE) — MOJISI OT CYMMBI, IOJBEPKEHHOM
KPEIUTHOMY PUCKY, KOTOpPasi MOKET OBbITh ITOTEpsIHA B clly4ae e(oiTa KOHTpareHTa.

BepositHocTh nedonra (PD) Ha mHble cpoku (OTIHYHBIE OT 1 ro/a) OLEHUBAETCS O CIEAYoIIeH
¢dopmyue:

D
PDp, =1—(1—PD)365
e,
PD — BeposTHOCTP AedonTa KOHTpareHTa Ha Topu3oHTe | rof;
D — xonu4ecTBO KaJCHAAPHBIX JHEH /10 orameHus/o(epThl IEHEKHOTO MOTOKa;
3nauenne PDp paccunTaHHON BEUYHHBI B IIPOIIEHTAX OKPYTIIAETCS 10 2-X 3HAKOB MOCIIE 3aIlsATOH,
a 3Ha4yeHHe, PACCUYUTAHHOE B JOJIAX, OKPYTIISIETCs O 4-X 3HAKOB II0CIIE 3alATOH.

Pacuer BeposiTHOCTH nedonTa IJIst 00€eCIIeHEHHOIT 3a/10/ZKEHHOCTH, He HaXo/simeiics B 1edorre
MPH UCMOJIH30BAHNY JAHHBIX PEHITHHIOBBIX AT€HTCTB.

Juis o0eclieHeHHOM 3a0DKEHHOCTH, He HaXOAsMIecs B edonre, ¢ (paKTHIYeCKOi mMpocpoYKoii
(32 HCKITIOYEHHEM CpOKa MPOCPOUKH I MPU3HAHUS OIEPAMOHHON 33aJ0KEHHOCTH B COOTBETCTBHH C
[IpunoxxerneM 5) BepoOATHOCTH e ONTa PACCUUTHIBACTCS CIEIYIOIINM 00pa3oM:

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

rae:

t — cpok IpocpouKy,

PD(t)npocpou — BeposTHOCTB edoiTa A1l IPOCPOUSHHON Ha t THEW 3a0JPKEHHOCTH C MOMEHTa
MIPU3HAHUS IPOCPOUEHHOMN 33J0JDKEHHOCTH HE OIEepallMOHHOM,

T — cpok 1 IpU3HAHUS JAHHOTO TUIIA 33/I0JDKEHHOCTH e ONITHOM,

PD — BeposaTHOCTb fnedonTa 1isi HEMPOCPOUYEHHOH 33/10JDKEHHOCTH, KOTOPasi MCIIOIb30BANIACH IS
AKTHBAa Ha MOMEHT Nepes] BOSHUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObuTO (HE HMPUMEHSUIOCH) COOTBETCTBYIOLIEH BEPOSITHOCTH nedoinTa, TO OHA
paccunTHIBACTCS Ha JICHB MEPE HapYIIEHHEM CPOKa NCTIOHEHUS 0053aTEIbCTB.

Jst obecrieHEHHOW HeMmpOCPOYeHHOI 3a0DKEHHOCTH BEPOATHOCTH Aedonra pacCUnTHIBACTCS
MyTEM CaMOCTOSATENILHOTO OHMKECHUS PEUTHHTa HAa OJJHY CTYICHb.

HNtorosoe 3HaueHue paCCqHTaHHOﬁ BCJIMYMHBI B MMPOLCHTAX OKPYTIIACTCA OO0 2-X 3HAKOB ITOCJIE
3amAToH, a UTOTOBOE 3HAYCHUE, PACCUNTAHHOE B IOJISX, OKPYTIIAETCS 10 4-X 3HAKOB TOCIIE 3aISATOM.

[Ipn onpenenennn o0mero oObemMa 00s3aTeNBCTB, CPOKA IOTAIICHUS  3aJI0JDKEHHOCTH
VYnpassronias KOMIaHUsS PYKOBOJCTBYETCS CIEIYOLIIM:

— Ecnm yciioBusl 3aKiIIOYEHHOTO JI0OTOBOpa MPEAINOaraloT MpU3HaHWE B COCTaBE aKTHBOB
@®oHza 3a10DKEHHOCTH KOHTPAareHTa C OMNPEACICHHOW IepHOAMYHOCTHIO (HAmpHuMep, OmNepaldoHHas
apeH/a), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTANICHHsS PACCUUTHIBAIOTCS OTICIBHO IO KaXIOH
MIPU3HAHHON CyMMe 3a/I0JDKEHHOCTH KOHTpareHTa.

— IIpu oTpaxkernn morameHus: JeOUTOPCKOH 3a0DKEHHOCTH TP MTOCTYIUICHAN TIIATeXKeH
OT KOHTparcHTOB praBJ’IfIIOH_[aﬂ KOMIIaHUA PYKOBOJACTBYCTCA, B IIEPBYIO O0OYECPEAb, Ha3HAUYCHHUCM
MOJIYICHHOTO TIUIaTeXka, janee monoxeHusMu cratbu 319.1. DI'paknmanckoro koxaekca Poccuiickoii
Denepanuu.

— Ecnu ycnoBus 3aKIIOUEHHOTO JIOTOBOPA MPEAINOJararT €IMHOBPEMEHHOE MpPU3HAHUE B
coctaBe akTHBOB POH/A 32/10JPKEHHOCTH (HAIIPUMEp, JOTOBOPHI KYIUIH-MIPOJaKH aKTUBOB) M IOTallIeHHE
3aJIOJDKEHHOCTH TPOM3BOJAUTCS TPAHIIAMH B COOTBETCTBUU C TpadUKoM, TO MOA OOMUM 00BEMOM
00513aTeNbCTB KOHTPAreHTa MOHNMAaETCs BCSl HETIOTAIlICHHAs CyMMa JI0JIra, a CPOK HCUUCIISIETCs 10 HauboJee
paHHe jaTe MoranieH st TAaKOTo JI0NITa, YCTaHOBJIEHHOH TOrOBOPOM.

3. Ouenka aktuBoB. Ciyyaii nedourra.
Jlyist Bcex KJIACCOB aKTHBOB, HAXOMSIIMXCS B COCTOSHHHM Jedoiita, ClipaBe/inBas CTOUMOCTh
AKTHBa OMPEJIENSETCS CIEIYIOUIUM CIIOCO00M:

N
Py
PViev = Zl (—1 n I‘n(ﬂ)Dn/365 * (1—PD(Dn) * LGD)
n=
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rie
PVyey — cripaBeuBasi CTonMOCTh 06ECIIEHEHHOTO aKTHBa (005I3aTeIbCTBA);
N - KOJINYECTBO ACHEKHBIX TIOTOKOB JI0 IAThI MMOTAIIICHHUS aKTHBa (00513aTe/IbCTBA), HAYMHAS C JIAThI
onpenenenus CUA,;
P, - cymMa n-oro neHe:KHOro moTokKa (IPOIEHThI i OCHOBHAS CYMMa);
N - TOPSAKOBEIA HOMEpP NSHEKHOTO MTOTOKA, HaYMHAs ¢ NaThl onpeneneHus CUA;

N - xonuyecTBO JaHEH oT matel ompesnenenuss CYUA 1o maThl n-oro JEHEKHOro motoka. J[is
MIPOCPOYEHHOM YacTH 3aJ0JDKEHHOCTH B KadectBe D, mpuHumaercs | neHb, ecidm MOTHBHPOBAaHHBIM
CYXJICHHEM HE yCTaHOBJCH MHOM CPOK; ISl HEMPOCPOUCHHON 3a/I0JDKCHHOCTH KOHTPAreHTa B COCTOSTHUN
nedointa B 1aTy HACTYIUICHHS CPOKA MCIIOJIHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpunmMaercs | nens, ecnu
MOTHBHPOBAHHBIM CY>KI€HHEM HE YCTaHOBJIEH HHOM CPOK.

I'nep - Oe3puCKoBas CTaBKa NMCKOHTHPOBAHMS B MPOLEHTAaX TOJOBBIX. JUIs POCCHIICKHX
KOHTPareHTOB HCIoNb3yercs 3HaueHne cTaBku KBJ] MockoBckoit Ompxu Ha JaTy pacdeTa CIpaBeAIHBON
CTOMMOCTH €  yYe€TOM CpOKa 10  HOTalleHWs  COOTBETCTBYIOIIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuWTaHHas C TOYHOCTBIO 1O MBYX B3HAKOB TIOCTe 3amsroi. JIis
33JJOJDKEHHOCTH CO CPOKOM [JO IIOTAaIlleHWs, HE IPEBBINAIOINM | KaJeHAapHBIH [eHb — CTaBKa
Mosprime'’.JIns MHOCTPaHHBIX KOHTPAr€HTOB MCHOJIb3YETCsS O€3pUCKOBas CTaBKa B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTS fedonTa) — BEpOSATHOCTD, C KOTOPO#H KOHTPAreHT B
teuenne D(n) qHel MOKeT OKa3aThCs B COCTOSIHUM 1e(0iTa, MOPSI0K ONPEAEIeHIs] KOTOPOH YCTaHOBIIEH B
HACTOSIIEM NPIOKeHNH. Il akTHBOB B citydae gedoira 3HadeHue nokasaresnst PD nmpuHuMaeTcst paBHBEIM
100%.

LGD (Loss Given Default, motepu mpm OaHKpOTCTBE) — HONS OT CYMMBI, ITOJIBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpas MOKET OBITh IOTepsiHa B cliydae e oita KOHTpareHTa.

B cnygae BbIXoma 1eOUTOPOB/KOHTPAareHTOB/SMUTEHTOB/3aEMIHKOB W3 COCTOSHHUA aAedoinrta
Mepexo]] BO3MOXKEH TOJBKO B cOCTOsIHHE oOeciieHeHns. CripaBeaiBas CTOMMOCTD TaKoi 3aJ0IKEHHOCTH
OTIpeNIeIIeTCS] B COOTBETCTBUH C pa3zuenoM «2. Ouenka akTuBoB. ObecrieHeHne 0e3 nedonray.

HpI/I 9TOM I10 KOHTpAar€éHraM, B OTHOIICHUHN KOTOPBIX BECIMYNHA KPEAUTHBIX y6LITKOB paccurTaHa
Ha OCHOBE COOCTBEHHO! CTATUCTUKHU Y IIPaBISIONIEH KOMIIAaHUU:

- B Cllyyae OTCYTCTBHUS (haKTHUECKOW NMPOCPOUYKH 00s13aTeIbCTB MCnoib3ytoTes «KoadduumeHTs
KPEIUTHBIX YOBITKOB MPU OTCYTCTBUHU MPU3HAKOB OOECIEHEHUS 10 (DaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOECIIEHEHUsI), PACCUMTAHHbIE HAa OCHOBAHUM CTAaTHCTHYECKMX JIQHHBIX YTIpaBistonien
koMmanuu 3a 2018-2021rr.».

- IpM HaIMIMM (PAaKTHUECKOH MPOCPOYKH 00s3aTeNbCTB  HCIONb3yIoTes  «KoadduumenTs
KPEIUTHBIX YOBITKOB TpH (aKTHUecKoH Ipocpouke (oOecueHeHue Oe3 pedonra), paccUMTaHHBIE HA
OCHOBAHHHU CTaTUCTUYECKHUX TAHHBIX YTpaBirtoniei kommanun 3a 2018-2020rr2021rr.».

4. Meroxa ydyera KpeIUTHBIX PHCKOB, IIYTEM OLEHKH CIIPABEJUIMBOM CTOMMOCTU IO OTYETY
OLICHIIIMKA IO COCTOSIHUIO HA JIaTy, HEe paHee BOSHUKHOBEHUS COOBITHS, BEAYIIETro K 00ECICHEHHUIO.

[IpumeHeHne oTyeTa OLGHINUKA JUIs LENieid ONpeesieHns] CIIPaBeAIHBOi CTOMMOCTH C YYETOM
obeclieHeH st BO3MOXKHO ISl BCEX aKTHUBOB, a TaK K€ JII IPOCPOUSHHOW IeOUTOPCKOMH 3a/10JKEHHOCTH.

3. Tlopsiaok onmpesejeHNs: BeJTUYHHBI KPEIUTHBIX YOBITKOB

Jns meneil KOPPEKTUPOBKM Ha KPEIUTHBIH PHCK KOHTpareHTa YTPaBisIoNmias KOMITaHHS
UCTIONB3YyeT clenyomue noaxoabl K ompeaeneHuto PD, LGD n BenmunHbl KpeOWTHHIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, OTpeJieNieHHbIM B 11. 2 paznena |1 mactrosiux [Ipasun):

— Ha ocHoBaHMYM ITyOMMYHBIX CTATHCTHYECKUX AAHHBIX IO BeposTHOCTsM Aedonra (PD) n
motepsiM B cirydae aedonta (LGD) omHoro u3 pedTHHroBEIX areHTcTB Moody’s Investors
Service®, Ananutuueckoe Kpemuthoe Peiitunrosoe Arentcteo (AKPA), Peiitunrosoe

7 Uerounnx panmpix: http://mosprime.com/
18 N cToYHHK TaHHBIX (anaBuﬂmmaﬂ KOMIIaHUS UCIIOJAB3YyeT NaHHbIE, OﬂyﬁﬂﬂKOBaHHble Ha 1aTy onpeaeieHust
CYA) - Annual default study: After a sharp decline in 2021, defaults will rise modestly this year
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1316376

PD: Ta6muua Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating,
1983-2021

rpada 1 — Ha ropuzonre 1 rox.

LGD: Tabnuua Exhibit 6. Average corporate debt recovery rates measured by trading prices

crpoka Sr. Unsecured Bank Loan
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areaTctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, myOnukyembprx Ha
CaliTe COOTBETCTBYIOIIETO PEUTHHIOBOIO arcHTCTBA B COCTaBE €xerogHoro ordera. Ilo
KOHTpareHTaM, KOTOPbIM ObLI IPHCBOCH BHYTPEHHHI PEHTUHT Y IPaBISIOIIEH KOMIIAHNY,
HCTIOJIB3YIOTCS IyOINYHBIE CTATHCTUYECKHE JaHHbIE IO BEpOATHOCTSIM nedonta (PD) u
notepsM B ciaydae aedonra (LGD) peiituaroBoro arenrcrea Moody’s Investors Service
(a Takke J[APYrMX pEHTHHIOBBIX areHTCTB B MOpPAJKE YMEHBIIEHUS NpHOpUTETa
Amnanutnueckoe KpennutHoe Peiitunrosoe Arentctso (AKPA), Pelitunrosoe areHTCTBO
RAEX («3Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);

— Ha ocHOBaHMHM COOCTBEHHBIX HAOIIOAAEMBIX CTATUCTUYECKUX JaHHBIX, TOTBEPKAAIOIINX
CTENeHb O0ecCIeHeHNs! (BENIWYMHBI KPEIUTHBIX yOBITKOB), B 3aBHCHMOCTH OT CpOKa
MIPOCPOYKH, KPEIUTHOTO KayecTBa KOHTPAreHTa U O’KMUIAEMbIX K TOJyYeHUIO JEHEKHBIX
TIOTOKOB.

4. Tlopsiaok ompeaesieHHs! BeJIMMHHBI KPEANTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKHU YNPABJIAOIIEH KOMIIAHUH

B cBoux pacuerax YmpaBistomas KOMIAaHUS TPHIEPKUBACTCS CIEIYIONIMX OOLIeNPU3HAHHBIX
MPUHIUIIOB cOOpa 1 00pabOTKK CTaTHCTHYECKOH HH(OpMaInm:

— cTaTUcTHUYecKas HHPpOpManys JOJDKHA ObITh PENPE3CHTATUBHOM /ISl KJIACCOB KPEIUTHBIX
TpeboBaHui (TpyNIbl OTHOPOIHBIX KPETUTHBIX TPEOOBAHMH), B OTHOLIICHUH KOTOPBIX OyAyT MIPUMEHSTHCS
pe3yNbTaThl PacueToB;

— pacdeT KOX(pQPHUIUEHTOB KPEOUTHBIX YOBITKOB BKIFOYAaeT B ce0s BEPOATHOCTH NedoiTa
(PD) u ypoens noteps npu nedonrte (LGD) n momkeH OCHOBBIBATHCS HA TIEPHOJIE HAOIIONCHHUH, KOTOPBIH
OXBaTbhIBaeT KaK MMHUMYM OJIVH TIOJIHBII LIUKJI IE€T0BOI aKTHBHOCTH;

— ompenesieMble YTIpaBJIOmell KOMIIAHHEHW 3HAYCHHS BEPOSTHOCTH Ae]oniTa TOIKHBI
COOTBETCTBOBATH (PAKTHYECKON YaCTOTE pealn30BaHHBIX 1e(OITOB AEOMTOPOB/KOHTPATCHTOB, a 3HAYCHUS
ypoBHsI moTepb mpu Aedonte, onpexpensemble Ynpasisitomedl Kommnanued, ITOKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUYEHHSM PeajIbHBIX MOTEPH MPH Ae(OITE KOHTPAreHTOB.

Ha ocHOBe NOJIy4YEHHBIX pAacyeToB, YTpaBIAOIIas KOMIIAHHS pachpenessier (paHXHpYeT)
J1eOUTOPOB/KOHTPAreHTOB COTJIACHO YPOBHIO KPETUTHBIX YOBITKOB M CPOKY MPOCPOUEHHON 33/10JKEHHOCTH.

PyKkoBOACTBYsICh BBIIIEYKa3aHHBIMU ITPUHIMNAMY, YTIPaBISIONIas KOMIIAHHS TMPOBOJUT cOOp
CTaTUCTUUYECKON HMH(MOpMalK, HEoOXoAMMOW s pacuera Kod(pQUIMEHTOB KPEAMTHHIX YOBITKOB,
OCHOBaHHBIX Ha IMOKa3aTessix BepostHocTu nedoinra (PD) u ypoHs moreps npu aedonre (LGD).

Pacuer k03(h(pUIMEHTOB KPETUTHBIX YOBITKOB (0OECIIEHEHHU) OCHOBBIBACTCSI HA CTATHCTHYECKUX
JIAaHHBIX, IMTOJTBEPKAAIOIINX CTENeHb OOCCIEHEHMs, B 3aBHCHMOCTH OT CPOKa IPOCPOYKH, KPEAUTHOTO
Ka4eCcTBa KOHTPArcHTOB M OKHJIAEMBIX CPOKOB ITOMYYEHHS JCHEKHBIX MOTOKOB, MCIOJB3YSI MaTPUIHBINA
METOJI TPYNNUPOBKH KOHTPATCHTOB MO CPOKaM 33/I0JDKEHHOCTH M IPYIIIaM KOHTPAreHTOB, pa3paboTaHHBIN
Ynpapnsiomeii KOMINaHWEW Ha OCHOBAaHMM HMEIOIIMXCS Yy HEE CTaTUCTHYECKHMX JaHHBIX. OOmas
COBOKYIIHOCTh KOHTPArcHTOB pa3jejiieHa Ha TPYMNIbl KOHTPAreHTOB II0 CXOXUM XapaKTepPUCTHKaM
KPEIUTHOTO PHCKa!

— KOHTpareHT oOpa3oBaH Oosiee 3-X JIET Ha3aj W ycTaBHBIA Kamutai Oonee 100 ThIC. pyo.
(0AHOBpPEMEHHOE BBINIOJIHEHHE YCIIOBHH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aj W/WIIM ycTaBHbIM kamutan meHee 100 Twic.
pyo.;

— (usnueckue nuna u UI1.

Ucropuueckne kod(pHUIMEHTH KpeAWTHBIX YOBITKOB (0OECIEHEHHS) PacCUMTHIBAIOTCS IyTeM
JIETICHNS] CyMMBI KPEIUTHBIX YOBITKOB, IO KaXIOW TPYyIIE KOHTPareHTOB JOCTUTIIYI0 COOTBETCTBYIOIICH
TPYTNIBI IPOCPOUKH, Ha OOIIYyI0 CyMMYy 3a/I0JDKCHHOCTH 110 BCEM KOHTpareHTaM. [Ipu stom Ympasmstromast
KOMITaHHS MCIIOIB3YET METO/] KyMYJISTHBHOTO TIOCTPOCHMS MPUMEHHUTENBHO K KaXXI0HM TPyTITE MPOCPOUKH:

Y- o(KpeauTHbIe YOBITKY M0 { TPYIIe KOHTPAreHTOB P CPOKE MIPOCPOUKH OT 1 10 n fHEel)

Y.(06'beM IPOCPOYEHHOM 33/J0O/IKEHHOCTH I10 BCEM KOHTpPAreHTaMm)

Kos(pULUeHTE KpeUTHBIX YOBITKOB IIPU OTCYTCTBUM IIPU3HAKOB 0OECLEHEH s 10 (PaKTHUECKOM
IPOCPOUKH (AKTHBBI 0€3 IPU3HAKOB OOECIIEHEH s ), PACCUMTAHHBIE HA OCHOBAHUM CTATUCTUYECKUX JAHHBIX
Vnpasnsromeil komnanuu 3a 2018-2021rr.1°:

rpaga 1983-2021.
TIpu sTom LGD paccuntsiBaercs kak: LGD = 1 — RR (recovery rate).
dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
19 Ecmn CTOpOHOﬂ TI0 AOTOBOPY SBJIAIOTCA ABa U 60J'Iee KOHTPAreéHTOB, MONNaJaronIue B PAa3sHBIC I'PYIIIILL I[C6I/ITOp0B/KOHTpaI‘eHTOB,
MPUMEHEHUIO NoAJIexaT Hanbosee Beicokue ko3hduuuents PD u LGD.
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I'pynma 1eGuTopoB/ KOHTPAreHTOB Kpeauthbie yositku (PD*LGD)
Jlebutop/koHTpareHT oOpa3oBaH Oosee 3-X JeT Ha3aa U YCTaBHbIH 9.20%
kanrain 6osee 100 Tbic. py0. (0JHOBPEMEHHOE BBINIOJHEHHE YCIOBUIA) ! 0
JleGurop/KoHTpareHT 0Opa3oBaH MeHee 3-X JIeT Ha3aJl /UM yCTaBHBIN 0
27,29%
kanuran MeHee 100 Teic. pyo. !
Duznueckue nmuna u UI1 35,33%

KosddurmeHTs! KpeMUTHBIX YOBITKOB TpH (hakTHUECKOi mpocpouke (obecuienenue 6e3 medonra),
ACCUMTAHHbIE HA OCHOBAHHM CTATMCTHYECKUX JIAHHBIX Yrpasisiommeil komnanuu 3a 2018-2021rr.%%;

*
e e | Mg
PH 1pOCP N pHep (PD*LGD) npu cpoke
3a10JDKeHHOCTH OT 1 1o 30 aueit MIPOCPOUCHHON .
I'pymia KOHTPareHToB MIPOCPOUCHHOMN
3aJI0JDKEHHOCTH
o1 31 110 60 et 3aJI0JDKEHHOCTH 0T 61 110
. A 90 nuei
KonTtparent obpa3zoBan 6ojee
3-X JIeT Ha3a/ U YCTaBHbIN
kamuTan 6osee 100 Thic. pyo. 9,20% 9,95% 10,37%
(OTHOBPEMEHHOE BEITIOJIHEHHE
YCIOBHIA)
KonrpareHt 00pa3oBaH MeHee
3-x neT Hazaj w/vnu yerasueii | 27,29% 29,94% 30,94%
kanuran Medee 100 Toic. py0.
Dusnyeckue una u UIT 35,33% 44,73% 45,44%

KO3(1)(1)I/IIII/IGHTLI KPE€AUTHBIX y6LITKOB AJIA ciydas /:[e(i)onTa, pacCHUTaHHBIE Ha OCHOBAHHU

CTaTUCTHYCCKUX JAHHBIX YTpasisiromeii komnanuu 3a 2018-2021 rr.:
KpenurtHbie yObITKH Kpenurhbie yObITKH
(LGD) npu cpoxe (LGD) npu cpoxe Kpenurnsie yosiTkn (LGD) npu cpoke
I'pynmna KoHTpareHToB MIPOCPOUYCHHOM MIPOCPOUCHHOMN MIPOCPOUCHHOM 33J0JKEHHOCTH CBBILLIE
3aJI0JDKEHHOCTH OT 91 3a70JDKEHHOCTH OT 181 365 nuei
10 180 nueit 110 365 nueit
Konrparent o6paszoBan 6oiee 3-
X JIET Ha3aJ M YCTaBHBIH
kanutan 6osiee 100 Thic. pyo. 11,09% 11,70% 11,70%
(OTHOBPEMEHHOE BBITIOJHCHUE
YCIIOBHIA)
KoHnTtparenT o6pa3oBaH MeHee
3-X JIeT Ha3ajl W/WIH yCTaBHbIH 32,14% 32,73% 38,00%
kanran Mexee 100 Teic. pyo.
@usnueckue nuua u UTT 46,63% 49,44% 50,30%

OCHOBBIBAsICh Ha MMEIOIUXCSI CTATUCTUYCCKUX JaHHBIX, YTPABJISIOIAs KOMIAHHS YCTaHOBHIIA,
4TO B CiTydae, €CIH 3aJ0/DKEHHOCTh HEe BO3BPAIEHa B CPOK TPHU KaJCHIAPHBIX TOa, TO BEPOSTHEE BCETO
Takas 3aJI0JDKCHHOCTh He OyeT BO3BpalleHa W B Gojiee TO3JHHUN CPOK W BEPOSTHOCTH €€ BO3BpaTa 6e3

JOIIOJTHUTCIIBHBIX BJIOKEHHUI 1O B3BICKAHUIO -

MUHHMMalIbHA. {71 TakoW 3aJ0JKEHHOCTH KpEAUTHBIC

yobiTku (PD*LGD) ycranaBnuBarorcs B pazmepe 100% ai1st Bcex rpymi KOHTPareHToB.
Koo durmeHTsl KpeqUTHBIX YOBITKOB HOAJIEKAT IIEPECMOTPY YTIPaBIISIONICH KOMIIAHUEH HE pexe
OJTHOTO pa3a B roJi MyTeM BHECEHHsI I3MEHeHui B HacTosue [IpaBuia.

5.

HOple[OK onpeaeacHust peﬁTHHl"a KOHTpareHTa

Hacrosmuii mopsaoKk CIy»KHT 1Sl OLIEHKH KPEJUTHOTO PHCKAa KOHTPAreHTa, IO KOTOPBIM
Ynpasnstoniasi KOMIIaHUs ONpeAenia peUTUHT. B kauecTBe pedTUHra KOHTPAareHTa UCIOJIb3YyEeTCs:

— AaKTyaIbHblE Ha JaTy OLECHKU PEUTUHIU IPUCBOCHHBIE KOHTPAreHTY KpPEOUTHBIMU

PEUTUHIOBBIMHM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YpOBHEH OT

HECKOJIBKUX PEHUTUHIOBBIX AareHTCTB, TO ISl LEJeM OLIEHKM B KaueCcTBE pEHTHHIra

KOHTparcHTa

MNPUHUMACTCA

HaMMEHBIITNH u3

MMPUCBOCHHBIX peﬁTHHFOB

COOTBETCTBYIOIIMMHU PEUTHHTOBBIMH AareHTCTBAMH C TPUMEHEHHEM COOTBETCTBUS
YpOBHE#H peUTHHIOB 10 TalJmile COOTBETCTBHS IIKAJl PEHTHHIOB:

2 Ecnu cTOpOHOH MO J0TOBOPY SABIAIOTCS JiBa U GoJlee KOHTPATeHTOB, TONAIAIOIIME B PasHble TPYIIbI e6HTOPOB/KOHTPATeHTOB,
MPUMEHEHUIO NoAJIexaT Hanbosee Beicokue ko3hduuuents PD u LGD.
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Buyrpennsis
Peii 5 Moody's S&P Fitch peiiTHHroOBas
efiTHHrOBas AKPA KCIEepT woes YK
rpynmna PA
MexayHapoaHasi IKaJjia
Baal BBB+ BBB+ BBB+
Peiitunrosas | A pARU) | rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpymma Il
A+(RU), TUAA-,
A(RU) FUA+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeiituHronas ruBBB-,
rpymma I11 BB+RV) | BB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeliTuHTrOBas CCC, CcCC
rpynma IV CCC,CC,C cc. ¢ Caa, Ca, C CCC,C CCC,C CCe-
CcC

— €CIIM y KOHTPareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha JaTy
OLICHKH, TO OIIGHKAa PEHTHHIra KOHTpareHTa MpPOW3BOJAUTCS HA OCHOBE BHYTPEHHEW
PEUTUHTOBON MoJeny YTpaBistolle KoMIaHud. BHYTpeHHUH pEUTHHI MPUCBAUBAETCS
MO MEXIYHApOJHOHW IIKaJle COMVIACHO TaOJIMIe COOTBETCTBHS INKAl PEUTHHIOB
(npuBenieHHO# BbIIE). BHYTpeHHHH PEHTHHI IepecMaTpuBaeTCs/TOATBEPKIACTCS HE
pexe 1 pasa B roJi, WM B Clly4yae MOSIBJICHUS MHYOPMAIIMH O 3HAUYUTEIBHOM yXYAIICHUH
(MHAHCOBOTO TIOJNIOKEHUS! KOHTpareHTa. CBeneHHMST O BHYTPEHHEM pEHWTHHTeE,
MIPUCBOCHHOM KaX/10My KOHTpareHTy-3aeMIHKY, MIPEJOCTABIISAIOTCS B
Crienuanu3upoBaHHbIN AETIO3UTAPHI HE MO3/AHEE NaThl Hadala NMPUMEHEHHs HACTOSIIUX
[IpaBu1, a Takxke exxeroqHo He no3Hee 31 nexkadps kaxaoro roga. B ciaydae nmepecmorpa
BHYTPEHHEIO PEUTHHIa, CBEJEHHMsS O HEM MpeaocTaBistoTcss B Crenuaan3upoBaHHBIHN
Jeno3utapuii He moszgHee | pabodero aHA. Ilo HOBEIM KOHTpareHTaM-3acMIIHMKaM
CBEICHMS O BHYTPEHHEM peiituHre mpenocraBistorcs Crenuann3npoBaHHOMY
JIETIO3UTapHIO He To3AHee | pabodero IHs ¢ 1aThl MPU3HAHKS B COCTaBE aKTHBOB 3aiiMa 1
HWHOI'0 aHAJIOTUMYHOI'0 MHCTPYMCHTA.

[Ipy mnepBoHaualbHOM TPU3HAHUM 3aiiMa, aHaIW3 (UHAHCOBOW OTYETHOCTH 3aeMIIUKa H
IIPUCBOCHUE BHYTPEHHETO PEITHHIa IPOBOIUTCS HA OCHOBAHUU TOCJIEAHEN NOCTYIIHOM Ha MOMEHT aHalIn3a
OyXrajJTepcKol OTYETHOCTH KOHTPAreHTa;

AHanu3 (UHAHCOBOHW OTYETHOCTH B paMKax €XKErOAHOTO IEePEecMOTpa/TIOATBEPIKIACHUS
BHYTPEHHEI'0 PEUTHHIa TIPON3BOIUTCS HA OCHOBAHUH T'OJI0BOI OyXIaJaTepCKOi OTYETHOCTH KOHTPAreHTa;

B cnydae mosiBneHmss mHpOpManMy O 3HAYUTEIHFHOM YXYIIIEHWH (PUHAHCOBOTO IOJO0XKEHHS
KOHTpareHTa aHaJn3 (UHAHCOBOM OTYETHOCTH W IIEPECMOTP/MOATBEP)KICHUE BHYTPEHHErO pEHTHHTa
MIPOM3BOJIUTHCS HA OCHOBAHWH IIOCITIETHEH JOCTYITHOH Ha MOMEHT aHalu3a OyXrajaTepcKOd OTYeTHOCTH
KOHTpareHTa.

Ilpu onpeneneHnn peWTHMHIa KOHTPAareHTa Ha OCHOBE BHYTPEHHEM pPEUTHMHrOBOM MOJIENU
Ynpapisiomein KOMIIaHUH, TPUMEHAIOTCS CIIEAYIOIINE TIPaBUIIa:

— A JAENO3UTOB M CPEACTB, DPAa3MEIICHHBIX Ha OAHKOBCKHX CU€TaX B KPEIUTHOH
OpraHW3aIlNH, HWCIOIB3YETCS/ONMPEaeNIeTCS PEeHTHHT COOTBETCTBYIOUIEH KPEIUTHOU
OpraHu3aIiy;

— AJIA 3aliIMOB M aHaAJIOTHMYHBIX HHCTPYMCHTOB, I/ICHOHLSyGTCH/OHpC}IeHﬂeTCH pEﬁTHHF
3a€MIIMKA WA COOTBETCTBYIOIIETO IOPYUYUTENS, MPHU YCIOBHU HAJMYUS IO JOTOBOPY
MIpeJOCTaBIEHUs 3aiiMa IOPYYUTENIBCTBA.
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5.1. MeToaoaorusi NpUCBOCHUS BHYTPEHHET O peﬁTnHra 3aeMIIIMKOB

Peiitunrosass mozens HeoOXoguMa Al ONpENENEHHs KPEIUTOCHOCOOHOCTH 3aEMIIMKOB U
MPUCBOCHUSI BHYTPEHHETO PEWUTHHIA, C IIEIbI0 KOPPEKTHPOBKH CIPABEVIMBOM CTOMMOCTH aKTHBOB Ha
KpPEIUTHBIN PUCK 3aeMIIHKa (CorIacHO MyHKTY 13 HacTosmmx [IpaBw).

BX0aHBIMU TaHHBIMHM PEUTHHTOBOIM MOJIEIH SIBJISIIOTCSI ONPEEIICHHbIE XapaKTePUCTUKN KOMITAHUH
(¢unancoBble W HeUHAHCOBBIC), B3BEIICHHbIE WCXOJs M3 WX BaXHOCTH. PeWTHHroBas Mouenb
KOPHOPaTHBHBIX KOMIIAHWH TaK)Ke YUUTHIBAET BIMSHIE CTPAHOBOT'O U OTPACiIeBOro puckoB. KoppekTiupoBka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOM3BOJUTCS Ha OCHOBE PEHTHHIOB KPEJAWTHOTO KIMMaTa CTpaHbl U
CTETICHN 3aBUCHMOCTH OM3HECca PEHTHHI'YEMOH KOMIaHUH OT CTPAHOBBIX pHCKOB. OTpaciieBas crieruduka
KOPHOPAaTHBHOW KOMITAHUH YYUTHIBACTCS] B PEUTHHIOBON MOJIENIN KaK B BU/IE OTIEIBHOTO IIOKA3aTEeNs, TaK U
Ha OCHOBE HKCIIEPTHOTO aHAIN3a C yYeTOM 3HAYMMOCTH T€X WJIM HHBIX CTATeH OTYETHOCTH XapaKTEPHBIX JUIA
pa3nuuHbIX oTpacieil. Takxke MPOBOANTCS OIIEHKA CTICHI(DUIECKUX IJIs1 OTPACIIH TI0Ka3aTeeil eI TeIbHOCTH
KOMITaHHU.

O6mras Tabauma (GakTOPOB M BECOB MPEACTABICHA HIUKE:

Bec nokazarens
Bec noarpynmnsl B
[oxarpymnma ¢axkTopor [Tokazarenu B UTOI'OBOM
UTOTOBOM Oasuie
Oae
CrpaHoBsie (akTopsl (25%)
CrpaHa ¥  OCHOBHBIE  PBIHKH 506
JISSITENIbHOCTH
Onenka cpensl 25% XapaKTepuCTHKA YKOHOMUKHU CTPaHBI 10%
PerymstopHas cpena 5%
PedTuar cTpassl 5%
buznec-¢axropsr (30%)
0,
Onenka 10% CrpyKTypa BIaJieHus 5%
COOCTBEHHHKOB BeposTHOCTS MOAIEPKKI 5%
PrIHOYHBIC TO3MIIHN 4%
OTpacsieBoii puck 8%
Orenka 61/13VHeca 3¢ 20% 3aBUCHMOCTDH § oT 4%
KOHKYPEHTHOH CpeIbI MTOCTaBIIMKOB/TIOTPEOUTETICH
I{eHOBBIE/BATIOTHBIC PHCKH 2%
KpenurtHast ucropust 2%
@DunancoBble GaxkTopsl (45%)
KauectBo otueTHOCTH
6,8% KauecTBO OTYETHOCTH U ayauTa 6,8%
U ay/iuTa
BenmmunHa BeIpyUYKH 1,1%
JlnHaMKMKa OCHOBHBIX 4 4% BennunHa cCOBOKYIHBIX aKTHBOB 1,1%
o 0
rokazarenei ' JlnHamMuKa akTHBOB 1,1%
JmHaMuKa BRIDYUIKH 1,1%
Jonrosasi Harpy3ka 10,1%
0 [ToxphITHE MPOLIEHTHBIX IIATSKEH 3,4%
JlonroBas Harpy3ka 20,2% 0
Crpykrypa fonra 3,4%
He3zaBucumoctsb 3,4%
OCTYII K PBIHKaM KaIluTajia 2,0%
y
Koaddunuent TeKyIIeH 0
o 2,7%
L
JInkBUIHOCTH 6,8% JIUKBUJIHOCTH
Koappunumenr MT'HOBEHHOI1 2 0%
JIMKBUJTHOCTH !
DKCHepTHasT OIleHKa JIUHAMHUKH H 0.7%
MepPCIEeKTHB MPUOBUIBHOCTH '
CBOOOIHEIN IEHEKHBINA TOTOK 1,4%
[IpuOBLTLHOCTH 6,8% PenTabensHOCTE aKTHBOB 0,7%
PenTabenbHOCTD KanuTaia 1,4%
Mapska YiCcTON MpUObLTN 1,4%
Mapxa EBITDA 1,4%

Kaxplii 13 KOMIIOHEHTOB PEUTHHIOBOW MOJieNH (IepedeHb CM. B TaOJHIle) MPeCcTaBIsieT COO0M
OT/IEJIbHO B3STOE HAIIPABJICHHE MCCIIEA0BAHMUS O/IHOTO MIIM HECKOJIBKUX aclleKTOB JESTEINbHOCTH KOMIIAaHUU
1 OLICHUBACTCS 110 onpeesieHHo# mkaie, oT 0 1o 120 6anos. OueHka GakTopoB MPOU3BOIUTCS TOCPEICTBOM
MeTo/1a prHaHCOBBIX KO3()(UIIMEHTOB N METO/1a 3KCIIEPTHOTO aHaIN3a.
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PefiTuHroBass MOJens WMeEET MONYJIOTapUPMIUECKYI0 CHeNU(UKAINI0, TO €CTh 3aBHCHUMOCTH
UTOrOBOro Oajuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (UKTHBHBIX IEPEMEHHBIX
(kauecTBeHHBIE (DAKTOPHI).

UtoroBslit 6an pedTHHIOBONW MOJENM PACCUUTHIBACTCS KaK CyMMa MOJYyYEHHBIX MO (hakTopam
0aJuIoB, B3BEIICHHBIX B 3aBUCMOCTH OT Beca, IPUBEACHHOTO B TabuIle (akTOPOB U BECOB:

TOTAL SCORE =} ; Xi * Ki, rne

Ki — 3Ha4yeHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINI JaHHOMY KPHTEPHIO BEC.
Heo6xoauMbeIMi MCTOYHMKaMH MHGOPMAIMK ISl aHaTu3a (PUHAHCOBOI'O COCTOSIHHSI KOMITAHUH
SIBIISTFOTCSL:
— OTYETHOCTb, COCTABJICHHAs B COOTBETCTBHU C MEXIYyHapOJHBIMH CTaHIApTaMH (DPUHAHCOBOU
oruetHoct (IFRS) w/mmm oGmenpuusaTeiMu cranmapramu Oyxranrepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX NEpHOJa C y4eToM MNpHMedaHuil. B cmydae orcyrcTBuHS, Oepercs
OTYETHOCTb, COCTaBJCHHAs IO HaIMOHaIBHBIM cTaHgaptam (s Poccum — PCBY), wumm
yIpaBJlIeHYEeCKas OTYETHOCTE;
— MaTepHabl CPeICTB MacCcoBOM HH(popManumy;
— ©XeKBapTaJIbHBIM OTYET SMUTEHTA LIEHHBIX OyMar, HHPOPMalnOHHBII MEMOPaHIyM;
— Marepuaibl peHTUHTIOBBIX areHTCTB;
— MpOYHe UCTOYHHKU KaueCTBEHHOW HH(OPMAITH O KOMIIAHUH.
HITpadusre n 6oHycHBIE 6aiTbl. [IpH BeIsIBIEHNN (HAaKTOPOB, KOTOPHIE HE OBIIIM YUTEHBI B MOJICIIH,
HO MOTYT CyIIECTBEHHBIM 00pa30M HOBIUATH HA MJIATEKECIIOCOOHOCTh M yCTOHYMBOCTh KOMIIAHWH, TaHHBIE
(haxTOpBEI B 00s3aTENFHOM MOPSAKE MOAPOOHO ONMHUCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)KHOCTU BIJIMSIHUS
(hakTopa, 3TOMy (hakTOpy IpHCBamBaeTca MTpPaQHON WM OOHYCHBIM 0ajul, KOTOPBIH CyMMHpPYETCS C
UTOTOBBIM 0aJUIOM PEUTHHTOBON MOJEIIH.
Ucxons w3 xonuyectBa HaOpaHHbIX wuToroBeix OamioB (TOTAL SCORE), xomnanuu
MIPUCBAaUBAETCA BHYTPEHHUH PEHTHHI (COTIaCHO MEXIyHapOAHOH IIKane pedTHHIOB) B COOTBETCTBUHU CO
CIIeIyroIel Tabmumei:

HroroBelii 6asn BHytpeHHI/II‘/'I
pEUTHHT
oT 10 (MexayHapoIHas
ITKaJIa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
77 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCC+
51 49 CCC
48 46 CCcC-
45 0 cC
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[oporoseie 3HAYCHHUS nokasaresnei JIeSITEIbHOCTH OLICHMBAEMOT'0
KOHTpareHTa/3aeMIluKa/reduropa uis [eJiei MPU3HAHKS aKTHBA 00CCIICHEHHBIM:

1. OTpunaTenbHBIA KanuTan (OTpUIaTeNIbHbIC YUCTHIE aKTHUBHI);
2. YOBITKH 110 HTOTaM 3aBEPIICHHOTO (PHHAHCOBOI'O TOJIa;
3. CHumxeHue BeIpydkH Ha 50%.

5.2. MeTomoJ10rusi NprcBOeHUsI BHYyTPEHHEr0 PeHTHHTa KPeIUTHBIX OPraHu3anui

PeliTuHroBass Mojens HEOOXOaUMa JUIA  OMpPEICIICHHUS KPEAUTOCIHOCOOHOCTH — KPEIMTHBIX
OpTaHW3aIUi, MPUCBOCHUS BHYTPCHHETO PEHTHHIA U IMOCIEAYIOIIET0 pacyeTa KPeIUTHOTO PUCKA, C IIEThI0
KOPPEKTHPOBKH CIPaBEINTMBON CTOMMOCTH aKTHBOB HA KPEIAUTHBIA PUCK KPSIUTHOMN OpraHU3aIlii.

BxomHBIMU JaHHBIMU PEHTHHTOBOM MOAETIH SBIISFIOTCS ONPEACTICHHBIC XapaKTePUCTUKN KPEIUTHON
oprauzaiun (pruHAHCOBBIE 1 HE(HMHAHCOBLIE), B3BEIICHHBIE MCXO/S U3 MX BAKHOCTH. PeTHHTOBast MOJENb
TaK)Ke YUYNUTHIBACT BIISIHHE CTPAHOBOTO pHCKA. KOppeKTHpoBKa Ha YpPOBEHb CTPAHOBBIX PHCKOB
MPOU3BOIUTCS Ha OCHOBE PEHTHHTOB KPEOUTHOTO KIMMAaTa CTPaHBI W CTENEHH 3aBUCHUMOCTH Om3Heca
PEUTHUHTYEMON KPEAUTHON OPraHU3aluy OT CTPAHOBBIX PUCKOB.

O6mas Tabnuia GakTOpoB M BECOB MPEICTaBIeHA HIXKE:

Bec noka3areins
IToxa3zarenu B UTOTOBOM
Oate

Bec noarpymiel B

ITonrpymnna ¢gaxTopoB
Arpy b P HWTOrOBOM Oajiie

Crpanossie dakropst (30%)

CrpaHa ¥  OCHOBHBIE  PBIHKH 6%
JIeSITENIbHOCTH
XapakTeprcTHKa 3KOHOMHKHU CTPAHbI
Orenka BIIUSTHAS 0 " o
30% U YpOBCHb pAa3BUTUSA OAHKOBCKOM 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerynsitopHas cpena 6%
PeifTuHr ctpaHbl 6%
busnec-daxropsi (30%)
Ornenka 20% CTpyKTypa BiaJIeHUs 10%
COOCTBEHHHKOB BeposTHOCTD IOJIEPKKU 10%
0 5 PhIHOYHBIC TO3UITUH 1%
eHKa OwusHeca W
" . 10% JuBepcudukanys no BuiaM OusHeca 3%
KOHKYPEHTHOH CpeJIb 0
KpenutHast ucropust 3%

®unancobie paktops! (40%)

KauectBo oTUeTHOCTH

2% KayecTBO OTUETHOCTH U ayauTa 2,0%
U ayauTa
Knunenrckas KOHILIEHTPAIIUs B
HeHTpan 1,6%
aKTHUBax
Onepauyu co CBSI3aHHBIMH
pall 1,6%
CTOpPOHAMH
DKcnepTHas OLIEHKa  KadecTBa 32%
HOpPTMEId AKTHUBOB !
KauecTBO akTHBOB 16% Ul 0
[IpocpoueHHas 3a0KEHHOCTh 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
oJIst O3HMYHEIX  KpPEIUTOB B
fomst per 2,4%
KpEIUTHOM mopTdene
AKTHBHOCTh Ha pBIHKE [ECHHBIX 2 4%
Oymar '
BomatuinbHOCTE W KOHICHTPAIIHS 2 0%
CPEICTB KIIMCHTOB !
JuBepcudukanms HWCTOYHHKOB 0
- 2,0%
MMaCCHUBHOI 0a3bl
Crpykrypa JocTyn K peIHKaM Kanuraja 2,0%
0053aTeNnbpCTB u 10% KoHIneHTpanus no cpoyHoOCTH 2,0%
JIMKBUIHOCTD Jons Mex0aHKOBCKHX KpPEAWTOB B 05%
00s13aTEIbCTBAX !
Jons oneparmii PETIO 0,5%
JIukBUOHOCTH 0,5%
3aBHCHMOCTB OT PHIHKOB KallMTaJa 0,5%
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DKcIepTHas OIICHKA KavecTBa
HocTtaTouHocTh u 6% Kanmfna H 3,0%
CTPYKTypa kamTana JlocTaToYHOCTh KanuTasia 3,0%
DKkcnepTHas OLEHKA JWHAMUKU U 2 4%
[IpuOBIITEHOCTH " MEPCIEKTHB MPUOBUIPHOCTH '
3¢ EKTUBHOCTD 6% PenTabenbHOCTh aKTHBOB 1,2%
JIEeSITEILHOCTH PenTabenpbHOCTh KanuTajia 1,2%
YpoBeHb NPOICHTHOH MapKu 1,2%

Kaxxmplil 13 KOMIIOHEHTOB PEUTHHTOBOM MOJENH (TIEpeYeHb CM. B TaOJIMIIE) TPEACTaBIIET cO00it
OT/ICJIBHO B35TOE HAIPABJICHHUE UCCIICNOBAHNS OJJHOTO WIIM HECKOJIBKUX ACIIEKTOB ACSTEIFHOCTH KPeIUTHOM
OpTaHM3alIH U OLIEHUBAETCS MO OIpeeNIeHHOH 1Kaie, oT 0 1o 120 6anoB. OueHka GpakTopoB MPOU3BOIUTCS
MOCPEACTBOM MeTO/1a (PMHAHCOBBIX KOA(P(HIIMEHTOB U METO/]a SKCIIEPTHOTO aHAIIH3A.

PeiiTuHroBass MozeNnb HMMEET MOJYJIOTapUPMUYECKYI0 ClielU(UKALNNIO, TO €CTh 3aBUCUMOCTD
UTOTOBOTO Oayuta OT JIorapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (UKTHBHBIX IEPEMEHHBIX
(kaduecTBeHHBIE (DaKTOPHI).

WToroBslit 6ayn pedTHHIOBOM MOJIENM PACCUUTHIBAETCS KaK CyMMa IOJIYyYEHHBIX MO (akTopam
0aJJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, MPUBEICHHOTO B Ta0HLe (JaKTOPOB U BECOB!

TOTAL SCORE =};; Xi * Ki, tne

Ki — 3Hauenwue i-ro KpuTepus;
Xi — COOTBETCTBYIONIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoauMbpIMi HCTOYHHKAMU HHPOPMAIIMK [Tl aHAJIN3a KPEIUTHBIX OPTaHU3aIUi SBIISIOTCS:
— OTYETHOCTb, COCTABJICHHAs B COOTBETCTBHH C MEXIYHApOJHBIMU CTaHIapTaMu (HUHAHCOBON
oruerHoctu (IFRS) w/mnm oOmenpunsaTeiMH cTaHmapramu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTUETHBIX NEpHOJA C YUYETOM NpUMEYaHUi. B ciaydae oTcyTCTBHS — OTYETHOCTS,
COCTaBJICHHAs 110 HAI[MOHAJBHBIM CTaHAApTaM WJIM YIpaBieHYecKass OTYETHOCTh. J[isi omeHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAHHE OTYETHOCTH, COCTaBICHHOW B
cootBerctBun ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeICTB MacCcoBO HH(pOpManumy;
— ©XEKBapTaJIbHBIM OTYET SMUTEHTA IEHHBIX OyMmar, HHPOPMannOHHBII MEMOPaHIYM;
— MaTepHaibl PEHTHHTOBBIX areHTCTB;
— cnucok adduimpoBaHHbIX JHL, MHOOPMALMS O CYIIECTBEHHBIX COOBITHSX, a TaKKe IMpodas
uHpopManus, NOANEKAIMX PACKPBITHIO;
— TOJ/IOBBIE OTYETHI, U IIPOYHE UCTOUHUKH Ka4eCTBEHHOI HHOpPMAILIUU O KPETUTHON OpraHU3alny.
CPEHEPHIHOYHOT0» 3HAYEHHs, 1 Ha000pOT.
HIrpadusie 1 6oHycHbIe 6asubl. [Ipy BbIsIBIEHNN (HAaKTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJIEIH,
HO MOTYT CYyIIECTBEHHBIM O0Opa3oM IIOBIMATH Ha IUIATEKECIIOCOOHOCTh U YCTOWYMBOCTH KPEIUTHON
opranmzaiy. JlanHele (HakTophl B 0053aTEIEHOM IOPSIIKE MOJPOOHO ONMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
B)XHOCTH BIHMAHUS (paKkTOpa, 3TOMy (akTopy NMpHcBaWBaeTcs MTpagHOH MM OOHYCHBIH 0ai1, KOTOPBIHA
CYMMHPYETCS C UTOTOBBIM OaJIJIOM PEHTHHIOBOH MOJIEIH.
HUcxons 3 konmmyectBa HaOpaHHBIX HTOTOBBIX O0amtoB (TOTAL SCORE), kpeauTHOMH opraHA3aiiui
TIPUCBAaNBACTCsS BHYTPEHHUH PEHTHHT (COTIIACHO MEXIyHApPOIHOH ITKaie PEeUTHHTOB) B COOTBETCTBUHU CO
cIenyomei TabIuIen:

Wroroserii 6armn BHyTvpeHHm?l
pEUTHHT
oT Jite (MexayHApOIHAS
IIKaJIa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+

93 89 BBB

88 84 BBB-
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83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCC-
44 0 CcC

[MoporoBble 3Ha4YeHWs] MOKazaTeJdeld NeATeNbHOCTH OLIEHHMBAEMOTO
OpraHu3aIun/1eduTopa I 1elieil MpIU3HaHNs aKTHBa 00eCIICHEHHBIM:

KOHTpareHTa/KpeauTHOM

1. Poct monu mpocpodeHHBIX KpeauToB Oosee 25% kpeautHoro moptdens (cormacuo 101
dopme);

2. YOBITKHU 110 UTOTraM 3aBepLICHHOTO (PMHAHCOBOTO T0/12;

3. Hapymienust kpenuTHOW opraHuM3anuiell 00s3aTeNIbHBIX HOPMAaTHBOB, COOJIIOIEHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muacrpyknueit 180-1 banka Poccun.

65



[punoxenne 5. Buabl 1e0MTOPCKOI 32/10/2KEHHOCTH, KOTOPbIE NPH CO0JII0AeHIH
onpeae/IeHHbIX YCJI0BUHI KBATUPUIUPYIOTCS, KAK ONePAlMOHHAs 1e0uTOpCKAast

3a0/KEHHOCTDb B TECUCHHE CPOKA ONMCPAINHOHHOI0O MUKJIA

Buna neduropckoii
32/10J1K€HHOCTH

YcioBus 1J1s1 IPU3HAHUSA
AeOUTOPCKOIi 3210/ KEHHOCTH
onepanuoOHHON

Cpox onepanmoHHOro MUKJIa,
SIBJISIOLMICS HOPMAJIbHOM
NPaKTHKOI HCIOJHEHHSA
00513aTeIbCTB KOHTPATeHTOM
(nomycTUMBIii CpoOK
HapYILIEeHHs YCIOBHIA
HCIIOJTHEHHS 0053aTeIbCTB
KOHTPareHToM /ISl
onepanMoHHOM 1e0NTOPCKOI
3aj0JKeHHOCcTH?Y)

JleOuTopcKkast 3a0/DKEHHOCTD 110
Beituiate HKJ[ mo oOmuramusm
POCCUHCKUX SMUTEHTOB

OTcyTCcTBHE IPU3HAKOB
o0eclieHeH!s

7 pabouux qHEH ¢ naThl
MIpU3HAHUS 1eOUTOPCKOM
3aJ10JDKEHHOCTH

JleOuTOopcKast 3a70/DKEHHOCTD 110
BBIIJIATE HOMMHAJIA OOJIUTAIMH

(TTOJTHOT0/4aCTUYHOTO) h(s)
oOnuranusam POCCHICKHX
9MHUTEHTOB

OTcyTCTBHE IPU3HAKOB
o0eclLieHeHNs

7 pabouux JHEN C TaThI
NIpU3HAHUS J1eOUTOPCKON
3aJI0JDKEHHOCTH

Jebutopckast 3aJ0IDKEHHOCTD TI0
peimiate HKJ mo oOnuranusm
HWHOCTPAaHHBIX YMUTCHTOB

OTcyTCcTBHE IPU3HAKOB
o0ecIleHEHN S

10 pabounx mHElH C TaTHI
TIPU3HAHUS TeOUTOPCKOM
3aI0JDKEHHOCTH

HC6I/ITOpCKaﬂ 3a10JDKCHHOCTD 110
BBHIIIATC HOMHHAJIa O6HI/II‘3HI/II/I

OTcyTCcTBHE IPU3HAKOB

10 pabounx mHEH ¢ AaThI

smutenToB, ETF

(TIOJTHOT0/9aCTUYIHOTO) o MIPU3HAHUS 1eOUTOPCKOM
o0ecLeHEHHS
o0IUranusIM HWHOCTPAHHBIX 3aI0/DKEHHOCTH
SMHTEHTOB
JleOuTopcKast 3a0/DKEHHOCTD 110
BBIIIJIATE JIMBHIEH]IOB o
aKIUsIM eIo3UTapHbIM 25 pabounx IHEHN ¢ JATHI
THAM, a P OTCyTCTBHE TIPU3HAKOB P A A .
pacmuckaMm poccuiickux MIPU3HAHUS TCOUTOPCKOM
obecrieHeHus
SMHTEHTOB, J0XOJaM II0 IasM 3a70JKEHHOCTH
MMaeBBIX MHBECTUIIMOHHBIX
¢dhoHI0B
Jebutopckast 3a0JDKEHHOCTD TI0
BEITIIIATE WBHJICHIOB o crangapTHO - 45 pabouux maHel
JHIBHJICHA OTcyTCTBHE IPU3HAKOB ap P ® .
aKIMsIM, JIETI03UTapHBIM C JIaTHI IpU3HAHHS JeONTOPCKOH
00eCIleHEHNS
pactmckam HWHOCTPAHHBIX 3aI0/DKEHHOCTH

JHebuTopckast 3a0IDKEHHOCTD TI0

OTcyTCcTBHE IPU3HAKOB

NepeBoAa JEHEXHBIX CPEICTB
(IeHBI'H B ITyTH)

o0eclLieHeHNs

BO3BpaT CpPEACTB CO cuera 3 pabounx AHs
paty P o0OecIeHeH s p A

Opoxkepa /co cuera B HKI]

JleOuTopckass — 3a70DKCHHOCTb,

BO3HUKIIAasx B pe3ym)TaTe OTcyTCTBI/Ie HpI/I3HaKOB

3 pabouux JHS

Jebutopckast 3aJ0IDKEHHOCTD TI0
HA4YUCJICHHBIM HpOHeHTaM Ha
OCTaTOK JCHEKHBIX CPEICTB Ha
pacueTHOM cYeTe

OTcyTCcTBHE IPU3HAKOB
o0eclieHeH!s

oOecIieHeHe TPOM3BOTUTCS C
MIEPBOTO JHS MPOCPOUKH
00s13aTeIbCTB OAHKOM

HC6I/ITOpCKaH 3a10JDKCHHOCTD 110

caeIKaM (o KOTOPBIM
HAcTynmuiia Hauboyiee paHHsA
JlaTa pacyeToB)

OTCyTCTBHE IPU3HAKOB
00eCICHEHNS,
Cpoxk morarreHus 1eOuTOpCKOn
3aI0JDKEHHOCTH He Ooitee 15

3 pabouux gHS

21

HCTIOJIHEHUS 00s13aTeIbCTB KOHTPAreHTOM HE TPEayCMOTPEH.

Jns HeomepanmOHHOW AEOMTOPCKON 3al0JKEHHOCTH JOMYCTHMBIM CpPOK HapyIIECHHS YCIIOBHHA
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pabounx THEH ¢ 1aTH ee
BO3HHKHOBEHHUS (C yIETOM CpPOKa
MIPOJIOHTAIMY U
Mepe3aKITIOYSHU TOTOBOPOB).

ABaHCLI, BBIJAHHBIC 10 CACJIIKAM
3a cuet umyuiectsa @onaa

OTcyTCcTBHE IPU3HAKOB
o0eclLIEHEHH S ;

Cpok noraieHus 1eOuTopcKon
3aJI0JDKEHHOCTH He Ooiee 15
pabouuXx JAHEH C JaThl ee
BO3HMKHOBEHHS (C y4ETOM CpPOKa
MIPOJIOHTAITUH U
Mepe3aKII0YCeHHI JJOrOBOPOB).

3 pabouux AHS

Ocobble yciaoBusi, NPUMEHsIEMBbI€ /IJIs1 OLICHKH U odecueHeHHust Z[eﬁﬂTOpCKOﬁ 3a10/I>KCHHOCTH, HE

yKa3aHHOﬁ B Taﬁ.l'll/l[le BbIlE:

— neburopckas 3a0JHKEHHOCTh IO aBaHCAM, BBIIAHHBIM HA OIUIATY YCIYT CIEIHAIH3UPOBAHHOTO
JIETIO3UTAPHS, Ay IUTOPCKOM OpraHU3alnH, OIEHIINKY, OUpIKE U JTUITY, OCYIIECTRISIONIEMY BeICHIE
peecTtpa BiajenbIleB WHBECTUIHMOHHBIX maeB [IMM® u Ha ommaTy pacxoloB, CBS3aHHBIX C
JIOBEPUTEIILHBIM  YIIPABJICHUEM, OIEHUBAETCS 10 HOMHHAIY W OOECIIEHMBAETCI C YYETOM
KPEIUTHOTO PUCKa B COOTBETCTBHHM C MOPSIKOM, Yka3zaHHOM B [Ipunoxenuu 4, mo ucteueHuu 25
pabouux JHEH ¢ JaThl OKOHYAHHS CPOKa OKa3aHUs YCIIyT, YCTAHOBJICHHON YCIOBUSIMHE JOTOBOPA;

— nebuTopckas 3aJ0JDKCHHOCTh Ympapistonied kommanun [IM®, Bo3HHMKImIAS B pe3yibTaTe
HapyuleHus TMpaB BIAAENbIEB WHBECTUIIMOHHBIX TIa€B,
00CCIICHUBAETCS C yYETOM KPEIUTHOTO PHUCKAa B COOTBETCTBHH C TIOPSIIKOM, YKa3aHHOM B
[punoxernu 4, o BcTeYeHUH 25 paboYNX ITHEH ¢ TaTHI e BOSHUKHOBEHUS.

OLICHMUBACTCA 10 HOMHUHAITY H

ObecrieHeHne yKa3aHHOW JEOMTOPCKON 3al0DKEHHOCTH HE NPOM3BOOUTCS NPU  COOIIOICHUU

CIENYIOLINX YCIOBUM:

— Haymuue 000CHOBAaHHOTO 3KCIEPTHOTO (MOTUBHUPOBAHHOTO) CY>KACHUS Y IPABILIONIEH KOMIAHUT
0 TOM, YTO YBETMYEHHE CPOKOB OKA3aHUS YCIIYT WU MOTAIIeHUs 1e0UTOPCKOM 3a10DKEHHOCTH He
SIBIISICTCS CIIEICTBHEM HETAaTUBHBIX IPOLIECCOB, BOSHUKIINX B JIEATEIFHOCTH JOKHUKA,

— HaJIM4YUe JOKYMEHTAJIHHOTO IMOATBEPKACHUSI OT KOHTPAareHTa CPOKOB ITOTAIICHHS 33/ 10JDKEHHOCTH

/oxa3zanus ycayr [TUO.

Jeburopckas 3a10KEHHOCTD 110 BO3MEIIICHUIO HAJIOIOB U3 OI0XKETa OL[EHUBAETCS 110 HOMUHATY U
He 00eClIeHHBAeTCS HE3aBUCHMO OT CPOYHOCTH €¢ MOoTalleHus. B ciryyae moiny4eHus: 0T HaIOTOBOTO OpraHa
pelieHus 00 0TKa3e B OCYLICCTBICHHH 3a4eTa (BO3BpaTa) CyMM H3JIHIIHE YIUIAYSHHOTO HAJIOTa, POMCXOJUT
npekpanieHue npusHaHus B 1@ meOUTOpCKOH 3aJ0KSHHOCTH IO BO3MELICHHIO CYMMBI HAJOra, B
pasMepe, yKa3aHHOM B TaKOM PEILCHHUH.
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Ipunosxkenne 6. [lepeyeHb aKTUBOB, OLIEHUBAEMBIX 110 0TYETY OI[EHIIUKA
[lepeueHb aKTUBOB, OLICHUBAEMBIX T10 OTYETY OIICHIIIUKA:
— Iennple OyMaru, Mo KOTOPHIM HEBO3MOXKHO OTPEACTHUTD CIIPABEITHBYI0 CTOMMOCTh HHBIM
CIIocoooM;

— Hpoqaﬂ I[e6I/ITOpCKa$I 3aJ10JDKCHHOCTh, B CJIy4a€ HaJIU4usA NPHU3HAKOB 06GCI_ICHCHI/I$[ u
HEBO3MOXXHOCTH UHBIX METOA0B ONIPEACIICHU CHpaBe,Z[JIPIBOfI CTOMMOCTH.
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IIpuioxenne /. IlepeyeHb HHAEKCOB, HCMOJIb3YeMbIX B LIeJIAX ONpeAeIeHUSA

cnpaBeIJIMBOM CTOMMOCTH LIEHHbIX OyMmar.

Ilepeyens HA0II01aeMbIX H JOCTYIMHBIX
OUpKeBbIX MJIOIIAT0K

ITepeyeHb HHAECKCOB, HCNOJIb3yeMbIX B
KayecTBe PbIHOYHOI0 MHINKATOPA

ITAO Mockogckast bupika (ero IpaBoIpeeMHHK)

Wunexc Mocbupxu (IMOEX Russia Index)

[MyonmmuHoe akrmoHepHOe 0OmecTBo "CaHKT-

[eTepOyprckas Oupxka"

lonkonrckas ¢onmoBass Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

Esponexct (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonmonckas ¢onmosass O6upxka (London Stock
Exchange)

FTSE 100 Index

Hacnmak (Nasdaq)

Nasdag composite Index

Hewmerkas honmosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hiro-Mopkckas ponnosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Awmepukanckas ¢poumosast oupxka (American Stock
Exchange

Dow Jones

69


http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIpuno:xenue 8. Yc/j0BHs OLEHKH CHPaBeJIMBOI CTOUMOCTH B NIEPUHO/
CJIOKUBIIEHCS KPU3UCHOM CUTyalluu HA (PMHAHCOBOM PbIHKE

1. IlpuMeHeHne PeliTHHIOB MeXKIYHAPOIHBIX PEHTHHIOBBIX AT€HTCTB.

1.1. CHmwxenne (0T3BIB) pEHTHHTa KpPEAUTOCIIOCOOHOCTH, NPHUCBOEHHOTO HHOCTPAaHHBIMHU
peiituaroBsiMu arenTctBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (mamee —
WHOCTPAHHBIE PEHTHHIOBBIE areHTCTBAa) POCCHHCKUM KPEAWTHBIM OPTaHHW3alMsAM, HWHBIM POCCHICKHM
OpraHM3alysiM, a TaK )K€ WX CHENHAIbHBIM IopuandeckuM junaMm (SPV) M jouepHHM KOMIIaHHSAM W3
MHOCTPAHHBIX  IOPUCIUKIIMHI, Poccuiickoit  @Denepauun, cyonbekram Poccuiickoit  denpeparyn,
MYHHUIUTIAIBHEIM 00pazoBanusM mocie 01 ¢eBpans 2022 roja He SABISETCS TPU3HAKOM 0OECIICHEHHUS IS
POCCUICKIX KOHTPareHTOB.

1.2. Hanuune y poccHiiCKOro KOHTpareHTa pedTHHra HHOCTPAaHHOIO PEHTHHIOBOTO areHTCTBA HE
MPUHUMAETCS B pacyeT M pacCMaTpHUBAeTCs, Kak OTCyTcTBHe pelituara. st onpenenenus PD ucnons3yercs
CJICYIOIINH TIOAXO:

a) Ucnonp3yercs 3nauenus PD poccuiickoro peiituarosoro arearcrsa AO «Oxkcmept PA» depes
CONOCTAaBJIEHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

B cnyyae Hanuuus y KOHTpareHTa peMTHHra OOHOIO M3 POCCUMCKHUX PEHTHUHIOBBIX areHTCTB
npuMeHsiercs 3HadeHne PD, ompeneneHHOE pPOCCHHCKAM peHTHHTOBBIM areHTcTBoM AO «JOkcmept PA»
(manee — ArentcTBO) (Tabmua 8 «YpoBHH (4acTOTHI) e(oiITa [0 pEHTHHTOBBIM KATErOPHUAM HAI[HOHALHON
poccuiickoif peHTHHrOBOM mIKambl ATEHTCTBA JUII BCEX OOBEKTOB PEUTHHTa, KpPOME CTPYKTYPHBIX
obyuranuii 1 ”HCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHHUS», B COCTABE OTYETA 00 NCTOPUUECKHUX AaHHBIX
00 ypoBHsX ae(doiTa MO PEHTHHTOBBIM KAaTETOPHSM INPHUMEHSEMBIX pedTnHroBbix mkain Ha 01.01.2022.
HUcrounuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3ch12556¢04667cc2.pdf.) Ipu sTom B ciydae
HaJINYMSA Yy KOHTPAreHTa HECKOJIBKUX PEUTUHIOB, MPUCBOEHHBIX Pa3sHBIMH POCCHUMCKUMHU PEHTHHIOBBIMU
areHTCTBaMH, BBIOWpaeTcs HAMMEHBIIMHA PEUTHHT W3 aKTyaJbHBIX M COOTHOCHTCS ¢ pedTnHrom AO
«Okcnept PA» B cootBercTBuM ¢ Tabmumeil cooTBeTcTBHS IIKan pedtuHroB B m. 5 Ilpumoxenus 4.
«MetouKa OIEHKH KPEAUTHOTO PUCKa KOHTpareHTay. B cirydae He00X0IMMOCTH IIPOBECTH COTIOCTABIICHHE
peiituaroB OOO "HKP" m OOO "HPA" c peiituaramun AO «Oxcmepr PA» umcmonb3yercs Tabmuma
CONOCTABJIEHMSI PEUTHHIOBBIX IIKaJl POCCUHCKUX KPEIUTHBIX PEUTHHIOBBIX Ar€HTCTB, YKA3aHHON B
HNudopmanmonnom coobmienun banka Poccum ot 30.12.2021 «MHpopmanuss o0 COMOCTaBICHUU
PEUTHHTOBBIX IIKAJ POCCUHCKUX KPEAUTHBIX PEUTHHTOBBIX areHTCTBY. s oTroOpanHoro peiftunra ot AO
«9Jxkcnept PA» BeiOUpaeTcs coorBeTcTBYIOIIee 3HaueHne PD mo tabnuie 8 myis cpoka 1 ro.

JUis KpyIHBIX KOHTPAreHTOB B CIy4ae OTCYTCTBHS PEUTHHTa OJJHOTO U3 POCCUMCKUX PEHTUHTOBBIX
areHTCTB, HE OTHOCSIIMXCS K MPEANPHUATHIM MaJloro U cpeHero ousHeca (BbIpydka 4 mipx py0. u 6onee B
rof), MPUMEHSIETCsl CpeAHssi BeposTHOCTh aedonra s Speculative Grade ot areHtctBa Moody’s Ha
OCHOBaHHH aKTYaJIbHOTO OTUYETa [0 €XKEr0THOMY HCCIIeI0OBAaHHIO KOPIOPATUBHEIX AedonToB (Annual default
study) ¢ TpHMEHEHHEM COOTBETCTBHS YpPOBHEW peiTnHros, Tabmuma 43 «Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2021». Beibupaercs 3Hauenue PD s cpoka 1
TOf.

1.3. Ompenenennie 3Hadennss LGD BO3MOXHO 10 akKTyaJbHOMY OTYETy HMHOCTPAHHOTO
peituaTOBOTO areHTcTBa Moody’s depes comocTaBIeHne peHTHHTOB POCCHHCKAX PEUTHHTOBBIX ar€HTCTB.

3nauenne LGD onpenensieTcss Ha OCHOBaHMU aKTYyalbHBIX MYOJIMYHBIX TOCTYIHBIX IaHHBIX W3
ordyera pedTuHroBoro areHtcrBa Moody’s MO €XEeroJHOMY HCCJIEOBAaHUIO KOPIOPATHUBHBIX 1e(oaToB
(Annual default study) Tabauna Average senior unsecured bond recovery rates by year before default» ¢ 1983
rojia Ha TOPU30HTE | IO B COOTBETCTBHH C ITPUHAUICKHOCTHIO COMOCTABICHHOIO PEHTHHra KOHTPAareHTa K
rpyIIe PEHTUHTOB, I KOTOPBIX OMpeIeNseTcs reCovery rate??,

B ciyyae Hanmuust y KOHTpareHTa pedTHHIa OJJHOTO U3 POCCHHCKUX PEHTHHIOBBIX areHTCTB Yepes3
COIIOCTaBJICHHE PESUTHHTOB B COOTBETCTBUH C Ta0IHUIeH COOTBETCTBHS KA peHTHHTOB B 1. 5 [Tpunoxenus
4. «MeToaMKa OIIEHKN KPEIUTHOTO PHCKA KOHTPAreHTa» OINpEeACIIeTCS PeHTHHT PEHTHHIOBOTO areHTCTBA
Moody’s. [Ipr 3TOM B citydae HaqW4Us HECKOJNBKUX PEUTHHIOB, MPHUCBOCHHBIX Pa3HBIMH POCCHUICKHMU
PEUTHHTOBBIMH areHTCTBAMH, BBIOMpAETCS HAWUMEHBIIUH PEHTHHT W3 aKTyaJbHBIX W COOTHOCHUTCS C
peiituaTOM areHTcTBa Moody’s. B ciydae HeoOxoamMmocTH mpoBecTH comocTaBieHune peituaros OO0
"HKP" u OO0 "HPA" ¢ peiitiarom arenrctsa Moody’s, COMOCTaBICHUE OCYIIECTBISETCS Yepe3 PeHTHHTU
AO «Oxkcriept PA» ¢ ucmonb3oBaHWEM TaONMWIBI COMOCTABICHHUS PEUTHHTOBBIX IIKAT POCCHUHCKUX
KPEIUTHBIX DPEHTHHIOBBIX AareHTCTB, yKa3zaHHON B MHdopmammonHoMm coobmenun banka Poccum ot

2 Eeu s MyOIMKYEeMBIX MaTepHaiax PeHTHHIOBBIX areHTCTB HCIOJb3yeTcs mokas3atens Recovery Rate (RR), To norepu npu gedosnre
(LGD) onpezessiioTest CeayIonmm 00pa3om:

LGD=1-RR,

rue:

RR (recovery rate) — oxugaeMblii IPOLIEHT BO3BpATa 110 POCPOUECHHBIM BBIILIATAM, IPUBOJMMBII areHTCTBAMU JUIS KAXKI0T0 PeHTHHTa
B ©)KETO/IHBIX HCCIICIOBAHHUSIX.
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30.12.2021 «MuadopMaryst 0 COMOCTABICHHN PEHTHHTOBBIX IIKaJT POCCHHCKUX KPEAUTHBIX PEHTHHTOBBIX
areHTcTB». Hanudue y KOHTpareHrta peiiTuHra HHOCTPaHHOTO PEUTHHIOBOIO areHTCTBA HE MPUHUMAETCS B
pacder U paccMaTPUBAETCA, KaK OTCYTCTBUE PEUTHHIA.

JI1st KpyIIHBIX KOHTPAreHTOB B CIIy4ae OTCYTCTBUSI PEMTUHIA OJHOTO U3 POCCUNCKUX PEHTUHIOBBIX
areHTCTB, HE OTHOCSINUXCS K MPEANPUATHIM MAJIOTO U CpeJHero Ou3Heca (BbIpyuka 4 Mipa pyo. u Ooiee B
roj), IpUMEeHseTcsl 3HaYeHue recovery rates juis Speculative Grade.

1.4. Tlopsnox onpexnenenus 3HaueHund PD w LGD n1ns WHOCTpaHHBIX KOHTPAreHTOB,
ycTraHoBIIeHHbIH B [IpaBunax, He MeHseTCs.

2. IeosIT MJIM MPOCPOYKA MO BATIOTHBIM 00513aTe/IbCTBAM.

2.1. JIas KOHTpareHTa HE CYMTaeT coOBITHEM Jedosta WIM OOECHEHEHHS HEUCIIONHEHUE
00513aTENbCTB B BAIIOTE, OTIMIHON OT POCCHHUCKOTO PYOIIs, €CIIM UIMEIOTCS OCHOBAHUSI II0JIAraTh, YTO AE(OIT
MIPOM30IIEI U3-32 COOBITHH, HE CBA3aHHBIX C JICSTENBHOCTBIO KOHTPAreHTa, HallpUMeEp, BBEICHUE CAHKIUH,
3aIpeTa/HEBO3MOKHOCTH  pacdéToB CO CTOPOHBI HMHOCTPAHHBIX KOHTPAareéHTOB WM POCCHHCKHX
TOCYZAapCTBEHHBIX OPraHOB (OIpeAenseTcs Ha OCHOBAaHWM MOTHMBHPOBAHHOTO CYXKACHHS YTIPaBISIONMIEH
KOMITaHUH).

2.2. HeucnonHeHnue o00s3aTeNbCTB, B TOM YHCIIE IO BBIIUIATE KYHNOHOB W JIUBHJICHIOB B
WHOCTPAaHHOH BAJIIOTE HE CUMTAETCS] COOBITHEM IO 0OECIIEHEHHUIO WK JIe(hOJITOM KOHTpareHTa B OTHOIIEHUN
TaKUX 00513aTeNbCTB (IeOUTOPCKOH 3an0imkeHHOCTH) 10 30 anpenst 2022 roja BKIIIOYATEIHHO, B CIIydae eI
TaKOoe HEHUCIIOJHEHHE BO3HHUKIIO B pe3yibTare JeHcTBHH (Oe3eCTBHS) WHOCTPAHHBIX JAENO3UTapHO-
KJIMPUHTOBBIX Kommanuii (B T.4. Euroclear u Clearstream).

2.3. Hns 00s3aTenbCTB B MHOCTPAHHOM BaliOTE MOXKET HE CUHTAThes coObITHeM nedointa
WCTIONTHEHHUE 3TUX 00s3aTENbCTB B MHOW BaJIOTE.

3. OcoGeHHOCTH Onpe/ie/IcHUs] AKTUBHOIO PhIHKA.

OmnpeneneHue aKkTHBHOTO pPBIHKA OCYIIECTBISIETCS C y4YeTOM TOTO, 4YTO BO3MOYKHOCTB
UCTIONB30BaHUs JAHHBIX MOCIEIHETO TOPrOBOTO AHSA HA TOPrOBBIX IUIOINAAKAaX HE MPUMEHSIETCS B CIIydae,,
KOT/1a HETOPTOBBIH JIeHb (MM OTCYTCTBHE TOPTrOB Ha (POHIOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKOM TOPTOB MO
pemenmio banka Poccun, mpuOCTaHOBKOW TOProB B CiIydae JOCTIDKEHHS YCTAaHOBJICHHBIX OHpiken
MOPOTOBBIX 3HAYEHHH WJIM UHBIMU COOBITHSIMH (COTJIACHO MOTHBHUPOBAHHOMY CYXKICHHUIO YIIpaBistoLien
KOMITaHHH), CIIOCOOHBIMH CYIIECTBEHHO MOBJIHATh HAa M3MEHEHHE CIIPaBEIIMBOM CTOMMOCTH B TaKOW
HETOPrOBBI J€Hb IO CpPaBHEHUIO C IMOCIEJHUM TOPrOBBIM JHEM. B ciyuae, eciu BO3HHKIINE
00CTOSITENIECTBA TIPUBOMAT K 3aTPYJHEHHIO (HEBO3MOKHOCTH) OIpPEIEICHUSI CIpPaBeUIMBONH CTOMMOCTH
AKTHBOB, YIIPaBIISIONIast KOMITaHHS 00s13aHa TPHOCTAaHOBHUTH BBIAATY, ITOTAlIeHHE 1 0OMEH HHBECTHIIMOHHBIX
MaeB IaeBOTO HMHBECTHUIMOHHOTO (OHJA MO TPHYMHAM, HE 3aBUCAIIMM OT YTIPaBISIONIEH KOMIAaHUH,
0E30THOCHTEIBHO TUIA MACBOTO MHBECTUIIMOHHOTO (DOHIA M HE3aBHCHUMO OT (DaKTHUECKOTO MPOBEICHUS
IpoLeAyp MO BbIJade, MOTAIICHWI0O W OOMEHY WHBECTHUIMOHHBIX Ia€B B MOMEHT BO3HHUKHOBECHHUS
00513aHHOCTH MO TIPHOCTAHOBJICHHIO.

4. Onpenesienue 6e3pHCKOBOI CTaBKH.
B ciydae oTCyTCTBUS aKTyalbHBIX HaHHBIX I onpeneieHus 3HadeHuss Kb/l MockoBckoi Oupxu
B CBSI3M C OTCyTcTBHEM ToproB no O®3 (nmo mpuyuHam, ykazaHHbIM B . 3 Hactosuero [IpumoxeHus)
MPUMEHSIeTCS CIEAYIOMUN OAXO0] METOIUKA!
B kauecTBe 0e3pHCKOBOI CTaBKU MPUMEHSIETCS CIIETYIONINE CTaBKH:
e IS ONIPEAETICHUsI CIIPABEAIMBON CTOMMOCTH 0053aTEIBCTB CO CPOKOM JI0 MOTALICHUS HE
Oonee 6 MeECSICB WCIIONB3YETCA CTaBKa, ITONYYAIOIIAsCs METOJOM HHTEPIOJSIIH
(HampuMep, JNWHEHHOHN) W3 cTaBOK MosPrime Ha nmaTy oIpeneNeHus CIpaBeTHBON
CTOWMOCTH;
. JUTS 00SI3aTENBCTB CO CPOKOM TIOTaIIeHus oT 6 Mecsies a0 | roma — u3 craBok ROISFix
HAa JIaTy OTIpeJIeJICHHs CIIPaBEUINBOM CTOMMOCTH;
e s 00s13aTENBCTB CO CPOKOM morarieHus cBbiie roga craBka Kb/l koppektupyercs: B
COOTBETCTBUHU C MOTHBHPOBAHHBIM CY)KICHHEM YIPABIAIOMIECH KOMIAHUH Ha OCHOBAHUHU
MCETOJMKH, pPa3pabOTaHHOW  YIPABIAIONICH  KOMIIAHMEW ¥ 3aKpEIUICHHOH B
MOTHUBUPOBAHHOM CYKJICHUHU.
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