«COT'JIACOBAHO»
000 «CHK «I"apant»

I'enepanbHbIi TUPEKTOP

«15» uras 2022 r.

Ecayakosa T.C.

«YTBEPXKJIEHbBI»

[Ipukazom I'eHepasibHOTO AUPEKTOPA
000 YK «Anbda-Kanurtam»

Ne 166/22 ot «15» uroust 2022 r.

I'enepaJbHbIi JUPEKTOP

Kpusomeesa U.B.

«15» uroas 2022 r.

N3MEHEHMUS B ITPABUJIA
omnpeeJeHUus CTOUMOCTH YUCThIX AKTHBOB
Bup:xeBoro naeBoro HHBECTUMOHHOTO (POH/IA PHIHOYHBIX
(pruHAHCOBBIX HHCTPYMEHTOB «AJib(a-Kanuraa 3010T0»



H3noxurts [IpaBuia onpenesieHus CTOMMOCTH YUCTHIX AKTHUBOB B
cJeayroue pelaKkuumn:
Oraasjenue
I. Ooummue moyrokeHns 3

1. IHopsinok U NepuOAUYHOCTH (AAThI) OmpeAeseHHs] CTOMMOCTH YMCTBIX AKTHBOB, a TaKiKe
BpeMsi, 10 COCTOSIHUIO HA KOTOPOe onpe/ielisieTcsi CTOMMOCTh YMCThIX AKTHBOB 3

1. KpuTepuun npusHanusi, NpeKpalleHusi NPU3HAHMSA M METOJbl OIpeJeeHHs] CTOMMOCTH
AKTHBOB M 00513aTeJbLCTB

1.  OOmwue mosnoxeHus 4
2 Iopsaaok KOPPEKTHPOBKHU CTOUMOCTH AKTHBOB, COCTABJAIOIMX uMymiecTBo ITU® 4
3 IIpu3Hanue 1 OLEeHKA IEHEKHBIX CPEACTB 8
4. IlpuzHaHWe U OLIEHKA JeMO3UTOB 8
5. IIpu3HaHuUe U OLIEHKA LEHHBIX OyMar, B T.4. JeMO3UTHBIX cCePTHPUKATOB 10
6 I[Ipu3nanue u o1leHKA OMPKEBBIX MPOU3BOIHBIX (GHHAHCOBBIX HHCTPYMEHTOB 21
7 IIpu3Hanue u oeHKa 1eOMTOPCKON 3210/IKEeHHOCTH U NPeAonJiaT 22
8 IIpu3HaHue M OLleHKA JPAaroueHHbIX MeTAJUIOB M TPe0OBaHMIl K KpPeIMTHOW OpraHu3auuu
BBIIJIATUTD JeHEKHbIH IKBUBAJIEHT IPArolieHHbIX METAJJIOB. 27
9. [pu3nanue U OlleHKA KPeTUTOPCKOIi 3210/ 5KEHHOCTH 28

V. Omnpenenenue cnpaBeyIMBON CTOUMOCTH aKTHUBA / 00513aTEJIbCTBA, ONPe/leJIeHHON B BAJIIOTe,

OTJINYHOM 0T BaJI0THI onpenesenust CUA. 30

V. ITopsinok pacuera BeJMYHMHBI pe3epBa Ha BBINJIATY BO3HATPaXKIeHHS W HCIOJIb30BAHUS

TaKOro0 pe3epBa, a TaK:Ke MOPS/I0K y4eTa BO3HATPaKIeHHI U PacX00B, CBSI3AHHBIX C I0BEPHUT eJIbHBIM
ynpasiennem ®@ougom. 30

VI. Ilopsinoxk  yperyJHpoBaHHsl  Pa3sHOIJIACHHM  MeXAYy  YHpaBJsAKOIledl  KOMIIaHHeHd U
CnenunajJu3upoBaHHbIM 1eN03UTAPHEM NPH OINpeeIeHHH CTOMMOCTH YHUCTBIX AKTUBOB 33

Ipusioxenue 1. Ucniosib3yemast repmuHosiorust 35

[puioxkenne 2A. Mojaeb onpeaejieHds pAcCYéTHON LEeHbI IS POCCHIHCKUX H0JITOBBIX IEHHbIX OyMmar,
HOMMHHPOBAHHBIX B PYy0JIsiX, U eBpoodauranuii 41

IIpunosxxenue 2b. Iopsinok pacyera JeHEKHBLIX MOTOKOB OOJUIalMU ¢ HeonpeaedeHHbIM KYNOHOM
/MM HOMUHAJIOM B OyaylIeM B ciydae oTcyTcTBHs HeHbl 1 ypoBus wian uen HPJI 46

[puioxkenne 3. PbiHkH, uHGOpMAUMA KOTOPBIX MCHOJb3YyeTCsl U OnpelejeHus HauboJiee
BBITOJIHOTO PHIHKA /1151 IEHHOi Oymarn 52

Hpn.ﬂomenne 4. MeToauka oeHKH KPE€AUTHOI'0O PUCKA KOHTPareHra 53

IMpusioxkenue 5. Buabl 1e0MTOpPCKOI 3310/1’KEHHOCTH, KOTOPbIE NMPH COOJIIOIEHHH OIpeieJeHHbIX
YCJIOBHMiIT KBAIHM(UIMPYIOTCH, KaK ONEpPalHOHHAs JeOUTOpPCKasl 3a/10J)KEHHOCTh B TeYeHHe CPOKa
ONEePaNMOHHOr0 IUKJIa 65

Hpn.ﬂomelme 6. Hepeqem, AKTHUBOB, OLICHUBAEMbIX 110 OTYETY OLICHIIIUKA 67

Ipnnoxkenune 7. IlepedeHb HMHAEKCOB, HCHOJb3yeMbIX B IeJsIX OMNpeAe/IeHHs CIPaBelIUBOI
CTOMMOCTH HEHHBIX Oymar. 68

Ipuiiokenue 8. YciIoBUSI OLIEHKH CNIPAaBeJIMBOIl CTOMMOCTH B NEPUOJ CJIOKUBIIEHCS KPU3UCHOI
CUTYalliu Ha GUHAHCOBOM PBIHKE 69



l. OO0mme nosoxkeHust

Hacrostmue [TpaBuia onpeneneHuss CTOMMOCTH YUCTHIX akTUBOB (nanee — «[IpaBuna») bupikeBoro
NaeBOro HMHBECTHUHMOHHOIO (OHIA PBLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «AJbpa-Kanuran
3oq0T0o» (manmee — «@ouny, «IIMD») pazpadoranst OO0 YK «Ansda-Kamuram» (manee — «Ympapisiomas
KOMIIaHUSI») B COOTBETCTBHHU C TPeOOBaHMAMH 3aKOHOIaTenbcTBa Poccuiickoit dexepanuu, B TOM YHCIE
VYkazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O0 omnpeneneHHN CTOMMOCTH YHCTHIX aKTHBOB
MHBECTHLOHHBIX (DOHJIOB, B TOM YHCIIE O TOPsAAKE pacuéra CpeTHEeroJ0BOil CTOMMOCTH YUCTBIX aKTHBOB
M1aeBOr0 MHBECTUIIOHHOTO ()OH/Ia M YUCTHIX aKTUBOB aKIIMOHEPHOT'O HHBECTHIIMOHHOTO (DOHIA, pacyETHOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BBIX HHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MEepEeAaHHOTO B OIIATy HHBECTULMOHHBIX MaeBy (anee — «YKa3aHHe») U HHBIX HOPMATUBHBIX akTOB baHka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSAIOK pacuéTa CPEeAHET0JOBOH CTOMMOCTH
YHCTHIX aKTUBOB (POHA, TMOPSAAOK ONPENEICHUS PACYETHON CTOMMOCTH MHBECTUIIMOHHOTO mas (OHAA H
MOPSIOK OMPEAEIEHHs CTONMOCTH UMYILECTBA, IEPETAaHHOTO B OTUIATYy MHBECTHIMOHHBIX NacB (hOHAA.

VYnpasnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIMUMHK [IpaBumamu, TpH YCIOBHM HX cornacoBaHus Crenuann3upoBaHHBIM
[Jeno3urapuem.

IIpaBuna noasiexxaT npuMeneHuIo ¢ «31» uions 2022 roxa.

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

HaHHLIe, TOATBEPKAAIOINC paC‘-IéTI:-I BCJIMYMH, MPOU3BEACHHBIC B COOTBETCTBHUU C HACTOAIIUMU
IIpaBunamMu, XpaHATCS HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacuéra.

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

[MpaBuna (M3MeHEHHSI W JIONOJIHEHWS, BHOCHMBIC B IIpaBmia) mojuiexxaT pacKpbITHIO Ha CalTe
VYuopasmsarome#t kommannun [IM® B wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoBanms [TND;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Havaida npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
HU3MEHEHUSAMHU U JONOJHEHUAMHU.

IIpaBuna (u Bce W3MEHEHUs] W JOMOJHEHUS K HUM 3a 3 (Tpu) mocnegHux KaJeHIapHBIX rojaa)
JIOJDKHBI OBbITh focTynHbl B TedeHue 3 (Tpex) mociefHUX KaleHIapHBIX JIET Ha caiiTe YmpaBisromei
KOMITaHUH.

1. Iopsinok ¥ mMepHOAUYHOCTH (AAThI) ONpedeJIeHUs] CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOPOe OmnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTHIX aKTHBOB OIpeeAeTcs KaK pa3sHUIIa MEX/Iy CTOMMOCTBIO BCEX aKTHBOB (poHIa
(manee — «aKTHBBI») M BEJIMYMHOM BCEX 00S3aTENBCTB, MOJICKALINX HCIIONHEHHIO 32 CYET yKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEJIeNICHHUs] CTOMMOCTH YUCTBIX AaKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctu (IFRS) 13 «Onenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
Mununcrepctsa ¢puHancoB Poccuiickoit @eneparun ot 18 urons 2012 rona Ne 106H «O BBeeHUH B IeiicTBHE
W TIPEKpalleHu! JeHCTBUS JTOKYMEHTOB MEXIyHApOAHBIX CTaHJapTOB (MHAHCOBOH OTYETHOCTH Ha
teppuropun Poccuiickoit denepaunn», 3aperucTpUpoBaHHBIM MUHUCTEPCTBOM IocTULMU Poccuiickoii
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoii deneparyn npukazom MuHucTepetBa puHaHcoB Poccuiickoit denepanmn ot 17 nexadps 2014
roga Ne 1518 «O BBepeHHMM JOKYMEHTOB MEXIyHApPOIHBIX CTAaHAAPTOB (DMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil @exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM OCTULUM
Poccuiickoit @enepartun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosnwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MIPU3HAHUS B COOTBETCTBUH ¢ MeXIyHapOIHBIMH CTaHJapTaMH (PMHAHCOBOH OTYETHOCTH, BBEJICHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepauun.

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000# eHb ONpeensieTcsl Kak OTHOLICHHUE
cymmbl CUA Ha Kakablii pabouuii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA He onpepensiiach - Ha MOCIEIHUN IEHb €€ ONpeeIeHus], MPE/IIeCTBYIOMNH TaKoMy JIHIO) C Havyaa
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CI'CYUA k uucity pabouux
JIHEH B KaJeHIApHOM Tony.

CronMoOCTh YNCTHIX aKTHBOB DOHIA OTIpeIeNIIeTCs:

—  Ha gary 3aBepiieHus (okoH4aHus) hopmupoBanus [TND;



— B Clly4ae IIPUOCTAHOBJICHUS BbIJayH, IOTAllICHUs] 1 0OMEHA MHBECTHLMOHHBIX I1acB — Ha
JlaTy BO30OHOBJIEHUS MX BBLAAYH, ITOTALICHUS 1 OOMEHa;
— B caydae npekpaiueHus [IM® — Ha naTy BO3HUKHOBEHMs OCHOBAHHUS €r0 IIPEKPALCHUS,;
— mocue 3aBepiueHus (okoHyanus) popmupoBanust CHUA IO onpenensiercs B nopsaxe:
O  KaxAabli pabouuii neHs 10 aHs, B kotopoM [TU®D uckirouen us peectpa [TUD.

CTOMMOCTB YHCTBIX aKTHBOB OIpEAEICTCS HE MO3JHee pabovero IHS, CIEAYIOMEro 3a JTHEM, TI0
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISAETCS ONPENEICHUE CTOMMOCTH YUCTHIX AKTUBOB.

Cronmocts 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTb YHUCTBIX AKTHUBOB, C YYETOM JIaHHBIX, PACKPBITHIX
Ha YyKa3aHHYI0 JaTy B JOCTYHIHBIX IJs YIPaBisAOLEd KOMIAHUM HCTOYHHMKAaX, BHE 3aBUCUMOCTU OT
94acoBOI0 HOsCa.

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

CTOMMOCTh YUCTBIX aKTUBOB, B TOM uncie CI'CHA, ompenesnstoTcsi ¢ TOYHOCTHIO JI0 ABYX 3HAKOB
TocJie 3amsToM, a pacyéTHasi CTOMMOCTbh UHBECTUIIMOHHOTO Masi DoH/Ia ONPeAesIOTCS. C TOYHOCTBIO 0 MSTH
3HAKOB II0CJIE 3aISITOM, C MPUMEHEHUEM NPABUI MaTEMaTHYECKOI'O OKPYIJIEHHUsS B BaJIOTE, YKa3aHHOH B
IIpaBunax goBepUTENBHOrO yipaBieHuss GOHIOM.

B ciyuae ecnu B [IpaBunax noBeputensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
ONPENENAIOTCS CTOMMOCTh YHCTBIX aKTHBOB, B ToM uuncie CI'CHA, wiu pacuéTHas CTOMMOCTb
WHBECTUIIMOHHOTO Nasg PoHAa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIX.

B crnyuasx M3MeHEHHs NAaHHBIX, HA OCHOBAaHMH KOTOPHIX ObLIa ONpeAesicHa CTOMMOCTH YHCTBIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u Oonee koppektHoit CUA, a Takke B ciaydasx
BBISIBIICHHS (paKTa HECBOCBPEMECHHOTO MPH3HAHUA/TIPEKPAICHIs TPU3HAHKS aKTHBa (00s3aTEeIbCTBA) BHE
3aBUCUMOCTH OT CTOMMOCTH TaKOro akTuBa (00s3aTeNbCTBa) CTOMMOCTb YHMCTHIX AKTHUBOB TOJICKHUT
nepepacuéry. [lepepacy€T cTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYILECTBIISITHCS TOJIBKO B Ciy4ae, Koria
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Honp nenpix oHa necsitasi) % KOPPEKTHOH CTOMMOCTH YUCTHIX aKTUBOB U OTKJIOHEHHUE CTOUMOCTH YUCTHIX
aKTUBOB Ha 3TOT MOMEHT pacuéra cocrtaBisieT meHee 0,1 (Homp menmsix omna necsaras) % KOppeKTHOU
CTOMMOCTH YUCTBIX AKTHBOB.

CronMocCTh UMYLIECTBA, NEPEJAHHOIO B OIUIATY MHBECTULMOHHBIX naeB IIM®, onpenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepaipHOro 3akoHa «O0 WHBECTHIMOHHBIX (POHAAX», TMPHUHATHIX B
COOTBETCTBHH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBunamu onpeaencans CHA.

Jata, Mo COCTOSIHHIO Ha KOTOPYIO OIpEeNesieTcsl CTOMMOCTh UMYILECTBA, EPEAAHHOIO B OILIATy
WHBECTUITMOHHBIX TlaeB [T D, He MoXxeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OTJIaTy HWHBECTUIIMOHHBIX TIa€B, 3a HUCKIIOYEHHEM CJIy4aeB OIpENeTeHus CTOMMOCTH HWMYINECTBa,
MepelaHHOTO B OIUIATY MHBECTUIIMOHHBIX nMaeB [N D, Ha OCHOBaHMM OTYETA OLIEHIIINKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh MMYILECTBA, EPEIaHHOrO B OILIATY
WHBECTUITMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIICHINMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl IEpelauk TAKOI'0 UMYILIECTBA B OIJIaTy HHBECTUIIMOHHBIX naeB [T .

CTouMoCTh UMYILIECTBA, EPEIAHHOTO B OIUIATy MHBECTULMOHHBIX naeB [TU®, onpenensercs mno
cOCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

1. KpnTepml NMpU3HaHu4, NpeKpamecHus NMPpU3HAHUA Hu METOAbI
onpeaeJeHuss CTOMMOCTH aKTHBOB H 00513aTeJILCTB

1. OO0uue mojoKeHus

Kputepru mnpusHaHusi, TNpeKpalieHus MPU3HAHUS  OMNPECNSIOTCS B COOTBETCTBHHM C
MesxyHapOIHBIMU CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOJBI OIPEICICHUS CTOUMOCTH aKTHBOB U
00513aTEITECTB OIPEICISIOTCS B COOTBETCTBUH ¢ MeEXIyHApOIHBIM CTaHAAPTOM (PMHAHCOBOW OTYCTHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBOH CTOUMOCTI». METOABI ONpeIeIeHUs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIpPAaBICHUEM
VYnpasinsomeid KOMIaHUH, HE A0JKHBIL pa3iInyaThCsl.

B caydyae mpuwoOpeTeHUs: aKTHBOB, KPUTEPUW MPU3HAHUS KOTOPHIX MM METOJIBI OTPEIACIICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympapistonias KOMITIAHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.

2. Tlopsiiok  KOPPEeKTHPOBKH  CTOMMOCTH  AKTHBOB, COCTABJISIIOIIUX
umyuiectso TP

CTOouMOCTD AKTHUBOB, BXOJANIUX B COCTaB HMYIIECTBA IIa€BBIX HWHBECTUIIMOHHBIX (I)OH)IOB,
MOJUIeKHUT PEryIsIpHOMY aHalu3y Ha oOecIieHeHHe (TeCTUpOBaHME Ha OOECIEHEHHE) B CBS3U C
HEO0OX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOH CTOMMOCTH B Cilydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
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MOT'YT OKa3aTh HETaTHBHOE BIMSHHUE Ha 0)KUAaeMble Oy IyIue IeHeXKHbIE TOTOKHU 10 HUM (J1ajiee — IPU3HAKA
oOecIeHeHMS).

OrneHka crpaBeUIMBOIl CTOMMOCTH aKTHUBOB JOJIKHA YYUTBIBaTh IPEMHIO 3@ PUCK, B YaCTHOCTH,
MPEMHIO 33 KPEUTHBIA PUCK KOHTPAreHTa, OTPaXKaroUlylo CyMMY, KOTOPYIO y4aCTHHKHU PhIHKA TOTPeOOBaIN
OBl B KauecTBEe KOMIIEHCAIUX 32 HEOIPEAEICHHOCTD, IPUCYILYIO JEHEKHBIM ITOTOKaM.

Jns uenelt KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIM PUCK KOHTpareHTa Y npaBiisiiolas
KOMITaHHMS HCTIONIB3YET CIEAYIOMUI MOAX0:

— €CIT KOHTPAareHT MMEET PEHTHHT, NMPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IO
BeposTHOCTAM aedonra (PD) ommoro m3 peittmaroBrix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peittnarosoe Arentctso (AKPA), Pelitnarosoe
areHTcTBO RAEX («OKkcmept PA»), myOauKyeMbIX Ha caiiTe COOTBETCTBYIOIIET0 PEHTHHIOBOT'O areHTCTBA B
COCTaBe €KET'0JHOTO OTYETa, B MOPSIIKE, NpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CJIM KOHTPAreHT UMeeT PeUTHHT, IPUCBOCHHBIH Ha OCHOBAaHUH BHYTPEHHEH peHTHHTOBOM
MoJienu YTpaBIsomed KOMIIAHUHM, TO Ui KOPPEKTHPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIM PHCK
UCTIONIB3YIOTCS JIaHHBIe 1Mo BeposATHocTsM aedonra (PD), ompeneneHHsle Ympapisiomed KoMmIaHuen
(ucronp3yroTCA MyOIMYHBIE CTAaTUCTHYECKWE NaHHBIE MO BeposTHOCTAM aedonra (PD) pedturroBoro
areHTCTBa B COOTBETCTBHH C METOIUKOM, M3JI0’keHHOH B [Iproxennn 4);

— €CIT KOHTPareHT He MMEeT PEHTHWHIa, TO ISl KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIC HA OCHOBE COOCTBEHHOM
CTaTHCTHKH YTIPABISIONICH KOMIIAHHUH.

MerToauKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIUIMBOH CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PHCK KOHTpareHra (Jajiee — MeTouka) mpuseaeHa B [IpunoxkeHuu 4 K HACTOAIIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
oOecIieHeHHEe IPOBOIUTCA HE Peke, YeM Ha KaKIylo Aaty onpeaencHus CHA.

[MoaTBepxkneHneM HEOOXOAUMOCTH TECTHPOBAHUS AaKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, HaOJII0jaeMble 3HAYMMBIE JIOCTYITHBIE JAHHBIE, B TOM YHUCIIE, O CIEAYIOIUX COOBITUIX (ajee —
COOBITHUS, BEAYIIHE K 00CCIIEHEHHUIO):

B OTHOIICHHUU FOPUINYECCKHX JIHIL:

— yXyameHne (UHAHCOBOTO TIIOJIOKEGHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MIPUMEHSIETCS A7l aKTHBOB, METOJIMKA OTPE/ICTICHNSI CTOMMOCTH KOTOPBIX IPEATIoaraeT KOPPEKTUPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHta, y KOTOPOTO HMeeTcs IyONWYHBIH PEHTHHT OIHOTO W3 KPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOIUKOM, MpuBeNeHHOW B lIpmioskeHnu 4 K HACTOAIINM
IIpaBunawm;

— Pe3Kuil POCT TOXOTHOCTH JII0OOTO OJATOBOTO MHCTPYMEHTA AMHUTEHTA (3a MOCIEeIHUE 5
TOPTOBBIX IHEH TpH OTCYTCTBHM pocTa mgoxomHocTh O®P3 M mpu OTCYTCTBHH pPOCTa JOXOIHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHUTEHTOB); YTpaBisiomlas KOMIIAHWS Ha  OCHOBE  OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHUS  ONpEAeNseT  BIWSHWE  pOCTa  JIOXOAHOCTH  OOJMrammu  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, HUCXOJISl M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX obnmurannii k OP3 Ha
JlaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIlIeHUS! WM BBITUIATHI ITPOIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a TaKkxke
J1000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cllydae €CiM JaHHas MHGOpPMaIus NpsMO WX
KOCBEHHO Ha0ro1aeMa Y IpaBIsiioleil KOMIIaHue;

— HapylIeHHe CPOKa MCIOIHEHUs 00s3aTenbcTB Oojiee YeM Ha CPOK, NMPU3HABAEMBIA IS
JTAHHOTO BH/A 33/I0JDKEHHOCTH ONIePAIlMOHHBIM, HO MEHEe, 4YeM ONPEAETICHO Y IPaBISIONIe KOMITaHueH 11
npu3HaHus fAedonra (TexHuIeckuit 1edor);

— NOSIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBA (cormacHo PenepanbHOMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTPAreHTa, Ha OCHOBAHMM O(UIMAIBEHON
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBEIMU akTamu Poccuiickoit deneparmn nHGopManus o NpocpovKe MUCIIOTHEHUSI SMUTEHTOM CBOMX
00s13aTeILCTBA;

— OT3BIB (QHHYNHPOBAaHWE) Yy OMHTCHTA/KOHTpAareHTa IIMICH3MH Ha OCYIIECTBICHHE
OCHOBHOTO BHJa AEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMIEH3MS CHAeTCs] KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPABISIONIEH KOMIAHUHM TAeBBhIX HWHBECTHUIMOHHBIX (oHmoB [IM®D, mam koToporo
HaxonasaTcs B cocrase [TND;

— OT3BIB (aHHYIHPOBAHWE) Yy dMHUTEHTa/KOoHTpareHta apomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJIa JIEATEIHHOCTH (32 HMCKIIOUYCHHEM CIIy4aeB, KOIJa JIMIEH3US CHAeTCs KOHTPAareHTOM
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JIOOPOBOJIBHO);

— Hax0XJICHWEe KOHTPAreHTa B OJJHOW U3 MPOLEAYP, IPUMEHIEMBIX IIPH PACCMOTPEHUH JIeia
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIIM JaHHas Mpoleaypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKMBaTh (PUHAHCOBBIC
00s13aTeNbCTBA.

— Tekymas w/unu Oynxymas HecmoCOOHOCTh (10 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHTa oOCIy)XKHBaTh  (UHAHCOBEIE  00s3aTENBCTBA, OCHOBHIBAIONIASACS HAa  OJHOM M3
HIDKEIIePEUHCIICHHBIX KPSAUTHBIX COOBITHI MITH NX COBOKYITHOCTH:

— HCHCIOJIHCHHBIC WJINM OTJOXKCHHBIC BBILIATHI HPOLEHTOB WJIM OCHOBHOIO JOJTa IIO
KOHTPAaKTHBIM 00s3aTeIbCTBaM (32 MCKIIOUYCHHEM NPOMYIICHHBIX BBIILIAT, JOIyCTHMBIX
JBIOTHBIM NIEPHOJIOM, YKa3aHHEIM B JOTOBODE);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHUH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa UCTIOJHEHHS JII000T0 U3 IPYTrUX aHAJIOTHYHBIX 00513aTeIbCTB (Kpocc-aKcesepanus);

— BCTYIUICHHE B CHIYy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBAa B CBS3M C OOBSBICHUEM JedoTa Mo JII0OOMY IPYyroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WM MOPATOpPHi, IPH KOTOPOM KOHTPAreHT OTKa3bIBAeTCs OT COBEPILICHUS TUIATEXa
WITH OCIIapUBACT IOPUANYECKYIO CHITy 0053aTebCTBA;

— PECTPYKTypH3alsl 3aJ0JDKCHHOCTH, IOBJIEKIas 3a COOOH OXHOCTOPOHHHH OTKas3,
OTCPOYKY HJIM W3MEHEHHE rpaduka IOranieHus 3aI0JDKCHHOCTH W/WIM U3MEHEHHE MPOLCHTHON CTaBKH,
Hpeaoararllee MeHee BEITOIHbIC I KPETUTOPOB YCIIOBHS;

— MpPeIO0CTaBICHNUE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MILHKY B CHITy SKOHOMHUYECKHX PUYUH
WA JOTOBOPHBIX yCHOBHfI, CBA3aHHBIX C q)HHaHCOBI)IMI/I 3aTPYAHCHUAMU DBTOI0 3aCMIIUKA, KOTOPYIO
KpPEJUTOp HE MNpEeJOCTaBMJI Obl B MHOM ciydae (B TOM YHCJIE PECTPYKTypH3alMs 3aJ0JDKEHHOCTH C
YMEHBIICHNUEM CTABKHU, HpOJ’IOHFaHHeﬁ 3aJ0JIKCHHOCTHU HUJIN OTCpO‘IKOﬁ BCCX HJIK 4YaCTHU nnaTen(eﬁ);

i HNCUYC3HOBCHUEC AKTHUBHOTO PbIHKA JIsA (I)I/IHaHCOBOFO AKTHUBAa B pE3YJIbTAaTC (I)I/IHaHCOBI)IX
3aTpYAHCHUI SMUTCHTA;

— MHBIC COOBITHS, ONpeesseMble Y IPaBIIIOIICH KOMITaHHEH.

B OTHOIICHUU DU3HYCCKHX JIULL:

— NOSIBIICHHE Y YNpaBiAIOeH KOMIAHWM HHOOPMAUUH O CHIDKCHHHM BO3MOXKHOCTH
(bu3HUecKoro Hna 00CITy)KHBaTh 00sA3aTeNILCTBA (OTEPs padOThI, CHIKECHHE 3apab0THON AT HIIM HHOTO
pacronaraeMoro 10Xo/a);

— NOsIBJIEHHE Y Y paBIIsOIIeil KOMITaHUU HH(OpPMaIUK 00 UCHIOIHUTENEHOM ITPOM3BOICTBE
B OTHOILEHNUH (PU3NYECKOTO JINIIA;

— NOsIBJIEHHE Y Y IPaBIISIONIEH KOMIIAHUH MH(POPMAIMU O BO30YKICHUH YTOJIOBHOTO JIeNa B
OTHOILIICHUH (I)I/I3I/I'—I€CKOI‘O JIMna Ujin 00BSBIIEHUH €TO B PO3LBICK;

— HapylleHHe CpOKa HCIOJHEHHs 00s3aTesIbCTB Ha MEHBIIWH CpPOK, YeM OIPEJelIeHO
VYnpasnsomed KOMIAHUK Uil Npu3HaHuA nedoira, HO OONbLIMI, YeM Uil NpH3HAHUS IeOUTOPCKOM
3aJI0JDKEHHOCTH OTIEPALlHIOHHOM;

— WHBIC COOBITHS, ONpeeisieMble Y IPaBIISIOICH KOMITaHHEH.

OGeclLieHeHNE 110 Pa3IUYHbIM aKTUBAaM, OTHOCAIIMMCS K KOHTPAreHTY:

— B Cllydac BO3HHKHOBEHHUsS OOCCLEHEHHS II0 OJHOMY aKTUBY OCTallbHbIE AKTHBBI,
OTHOCSIIMECS K KOHTPAreHTy, Tak e CYUTAIOTCS 00CCLCHCHHBIMH;

i MOPYUYHUTEIILCTBA U TAPAHTUU HaXOJAMICTOCd B I[G(I)OJ'ITe KOHTparcHta NnpuHUMAarOTCsA B
pacder ¢ ydeToM oOeclieHeHHSI.

MOHUTOPHHT TPU3HAKOB 00ECIICHEHUS

— MOHHUTOPHHT 10 (PMHAHCOBOM OTYETHOCTH - HE MO3KE YeM uepe3 | MecsIIl ocIie mosBIeCHUS
TaKOM OTUETHOCTH, HO HE peke, ueM 1 pa3 B noiroaa ajs oryetHoctu o PCBY u 1 pa3 B rog AJi 0T4ETHOCTH
o MC®O;

— MOHHUTOPHHT 10 PBIHKY IIEHHBIX OyMar IpOBOJHUTCS Ha €XKETHECBHOI OCHOBC;

— MOHHUTOPHHT 10 (PU3MYECKIM JIMIIAM MIPOBOAUTCS HE PEXKE YeM pa3 B 6 MECSIICB;

— MOHHUTOPHHT I10 JJaHHBIM TI0 CYJeOHBIM Pa30UpaTebCTBAM IMPOBOAUTCS HE PEXKE, YeM pa3
B Mecs1. B cirydae manoit 3Haunmocty aktiBa 1o oTHomeHmio k CHA (meree 0,1% or CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS pa3 B KBapTall.

Brixon U3 cocTosiHUSI 00ecIieHeH s, Y IPaBISIONIasi KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3/I0JDKEHHOCTh  00eCIleHEHHOW (JaHHOe JIeHCTBUE JOJDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM
CyXJeHHEeM Y IPaBJSIIONIeH KOMITAHUH )

— B ClIy4ae MpeKpaieHus] MPUBEIIIeT0 K 00ECIICHSHNIO HAPYIIIEHHs TOPOTOBBIX 3HAYSHUMA
(hMHAHCOBBIX MTOKA3aTeNICH B TCUCHHE IBYX KBapTAJIOB;



— B Cllydae W3MCHEHHs COCTaBa AaKLHOHEPOB, KOrJa HOBBIC AaKIMOHEPHI CYIIECTBEHHO
YAy4IIAIOT OLEHKY BO3MOXKHOM MONACPIKKU 3aEMILIMKA/KOHTPATreHTa;

— B cilyyae [MOAydYeHUs HHOOPMANUMH O MPEKPAIllCHHH CYAeOHOro/yroJoBHOTO
npecieIoBaHus 3aeMIIIKa/KOHTPAreHTa IIyTeM ONPaBAaTeNbHOT0 MIPUroBOpa MO0 mpeKpaieHus aena. [pu
3TOM B Cjly4yae MHPOBOTO COTJIAIICHHS MEXAY 3aEMIIMKOM/KOHTPAreHTOM M HCTIOM Y OPaBJISIOIIAs
KOMIIaHHs 00s13aHA IPOBECTH OLICHKY (PUHAHCOBOTO COCTOSHUS C YUSTOM M3BECTHBIX HIIM IPEAIIONAracMbIX
YCIIOBHI MEPOBOTO COTJIAILCHUS.

B cnyuae, eciiu cipaBeinBas CTOMMOCTB aKTHBA ONpe/elisulach HA OCHOBAaHUH OTYETA OLICHIINKA,
COCTaBJICHHOTO MEHee 4YeM 3a 6 MeCsLeB N0 AaThl BOHHKHOBCHHUS NPU3HAKOB OOCCLCHEHUS AaKTHBa,
VYupasnsiiomas KOMIIAaHUS HE BIPaBe HCIOIB30BAaTh TAKOH OTYET OLCHINMKA JUIS ONPENCNICHUS TEKyIei
CIIPaBEIUIMBOI CTOMMOCTH 0e3 KOPPEKTUPOBKHU. YIIpaBIIAIONIas KOMIIAaHHSA B CPOK, He IpeBblimatonuii 10
pabouux aHeil (eciu UHOM CPOK HE MPEIYCMOTPEH B OMHUCAHHH OLICHKH COOTBETCTBYIOIETO HHCTPYMEHTA),
JIOJDKHA OCYIICCTBUThH BHEIUIAHOBYIO TIEPEOLICHKY akTUBa. Jlata, 10 COCTOSHUIO Ha KOTOPYIO OMpPEACNACTCSI
HOBasl OIICHKA, HE JTOJDKHA OBITh paHee TaThl BOSHUKHOBEHHS COOBITHS, BEAYLIEro K obecueHeH 0. Jlo aaTsl
MIEPEOLICHKH CIPaBE/INBAs CTOUMOCTh KOPPEKTHUPYIOTCS C YUETOM TPeOOBaHHI HACTOSIIETO MyHKTA.

B ciy4ae BBISIBICHUS MPU3HAKOB OOCCICHCHHUS] B OTHOLICHHH aKTHBa YTIPABIAOIIAS KOMIAHUS
odopMIIIeT BHYTPEHHHMIH MOKYMEHT, Ha OCHOBAaHHHM KOTOPOTO BHOCSTCS (HE BHOCSTCSA IIPH HAIUYUH
NPH3HAKOB OOCCLEHEHHS M OOOCHOBAHUS) KOPPEKTHPOBKH B CIIPaBEIUIMBYIO CTOMMOCTH aKTHBa. Takoif
JOKYMEHT JOJDKCH COIIepIKaTh:

— CBeZeHHs 00 aKTHBE, CIPaBEINBas CTOUMOCTh KOTOPOTO IOUISKHUT 00SCLICHEHUIO;

— UHGOPMALMIO O BBIABICHHOM NpH3HAKE OOCCICHEHMS C YyKa3aHHEM HCTOYHHKA
UHPOPMALUH WIH O GaKTe IPOCPOUKH 00513aTeIbCTBA;

— uHbOpPMALIHIO 00 HCIONB3YEeMOM METOJE KOPPEKTHPOBKH CIPABEIIUBON CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacueTa (B ClIydae WX HCIIOIb30BAHNS);

— HHOPMALIMIO O HAIWYMKM OOOCHOBAaHHBIX MNPHYMH HE MNPOBOJUTH KOPPEKTHPOBKY
crpaBeNIMBOI cTouMocTh akTuBOB [1M® B ciiydyae Hanuums odecriedeHus.

Vopasnsionias Kommanus ysemomisieT CrelHATU3UPOBAHHBINA JICMO3UTAPUH O HACTYIUICHUH
HETaTHUBHOTO COOBITHS MMOCPEICTBOM OTIIPABKH COOOIIECHUS 10 CUCTEME JIEKTPOHHOTO JOKYMEHTO000poTa
He TI031Hee padoyero JHs, CICAYIOIIETO 32 JTHEM BBIBICHHS Y PaBILIOLICH KOMIIaHHEH TAKOTO COOBITHSL.

[lepedyeHb HOCTYIHBIX HCTOYHUKOB!

— oduLMaIbHBIE CaiiThl B MH(OPMALMOHHO-TEICKOMMYHUKAHMOHHON cetn «MHTepHeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOIHOMOYEHHBIX
pacKpbIBaTh WHPOPMALIUIO HA POCCHHCKOM phIHKE IeHHBIX Oymar (MH(bopMmarmonHoe areHTcTB0O AK&M
http://www.disclosure.ru, Accounanusi 3aliuThl HHPOPMAIIMOHHBIX TpaB nHBECTOpOB (A3UIIN) http://e-
disclosure.azipi.ru, TIlpoext wunHbOpMannoHHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuH(popMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«ITPAUIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpeius ~— uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WupopManuoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(benepanpHOrO peecTpa IOPUANYECKH 3HAYMMBIX CBEACHHH O (DaKTaxX AESTENbHOCTH HOPHIMYECKHX JIHLL,
WHJMBUIYalIbHBIX MPEANPHUHUMATENCH W MHBIX CYOBEKTOB SKOHOMHUYECKOH nestensHocTH (Deapecypce)
(https://fedresurs.ru), Eaunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
JNeOUTOpa/KOHTPAreHTa, pPEHTHUHIOBBIX  areHTCTB, [ OCYZapCTBEHHBI  HMH()OPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— uHdopMaLus U JOKYMEHTBI, [IPEAOCTaBIIsIeMbIe JIEOUTOPOM/IOIKHUKOM Y IpaBIISOILEH
KOMIIaHHH.

— MOHUTOPHUHT TPU3HAKOB 00ECIIEHEHHS MPOBOJAUTCS Ha Kaxayto aatry pacuera CHA. B
clydae, €clud TpH TPOBEACHHWH MOHWUTOPWHTA CTAHOBUTCS JOCTYMHOW WHGOpMANMs O TMpU3HAKAX
o0eCIeHeH s, CIPaBEe/TUBAsi CTOMMOCTD IIEPECUNTHIBACTCS HA Ty )K€ AaTy. MOHHTOPHHI IPOBOIMTCS IO
OTKPBITHIM JIOCTYITHBIM UCTOYHUKAM, KOTOPBIE CTAHAAPTHO UCHOJb3YIOTCS Ha PHIHKE B OTHOILIEHUHU JAHHOTO
BUJIa KOHTPAreHTOB U SMUTEHTOB.

IIpu ostom, ecim y VYmpapnsmoomed KOMIAHUM Ha MOMEHT NPOBEACHHMS TECTUPOBAaHUS Ha
oOecIieHeHe UMeeTCsl 00eCIICYeHUE, Ha BECh MU OOJIBINUI pa3Mep, YeM pa3Mep CIIpaBeIMBON CTOMMOCTH
oreHuBaemoro aktuBa [IM® (B Buzme 3ai0ra, MOPYYUTEIBCTBA, TAPAHTUH, 00S3aTEIILCTBA TPETHUX JIHII, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKA CIIPABEIIUBON CTOMMOCTH 00ECIIEYCeHHOTO aKTHBA HE MPOUCXOIHT.
VYcnoBue TpUMEHSETCS TOJMBKO B Clydae, KOTJa CHpaBeIUINBas CTOMMOCTh OOECIeUeHHUs paBHA WIIU
MIPEBBIIIAET pa3Mep CPaBeAIMBON CTOUMOCTH OIICHUBAEMOTO aKTHBA.

[Topsimok OLIeHKH CIIpaBeINBOI CTONMOCTH 00eCIICUeHUS:

— CrpaBeyiiBass CTOMMOCTh ~ HEJBHKMMOTO HMYIIECTBa, TMEPEeJaHHOTO B  3aJor,
OIpeNeNsIeTCs] Ha OCHOBAaHWU OTYeTa OO OIICHKE, COCTABICHHOM HE paHee IaThl BBISBICHHS IpPU3HAKA
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— CnpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, IepeflaHHbIX B 3aJlOr, OIpENessieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU IyHKTa 5 Paznena |1l nacrosmmx [pasui;

— CnpaBeiiBasi CTOUMOCTh TIOPYYHUTENILCTBA OLEHUBAETCSI B COOTBETCTBHH C METOJIUKOH,
npuBenenHol B [Ipunosxennu 4 k nHacrosmum [IpaBunam;

— CrpaBeBasi CTOMMOCTb TAPAHTHU ONIPEIEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHH C METOAMKOW, MIPHUBEICHHON B
[pwnoxennu 4 x HactosmM [IpaBumam;

— CrpaBeiiBasi CTOMMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAECNACTCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToAyHKTa «[Ipodas geduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkra 13
Paszpnena III nacrosmux IIpaBui.

3. Ilpu3HaHue U OLlEHKA JeHEKHbIX CPEJICTB
IIpu3HaHMe JEHEXHBIX CPEACTB HAa pACUCTHBIX CYETaX B KPEAWTHBIX OPraHU3aIMAX
OCYIIECTBIISIETCS B JaTy 3a4HCICHHUS JACHEXHBIX CPEACTB HA COOTBETCTBYIONIMH OaHKOBCKHH CHET
(pacdeTHbIi, TpaH3UTHBIH, BATIOTHBIN) HA OCHOBAHWH BBITIFICKH C YKa3aHHOTO CUETA.
JleHeKHBIE CPE/ICTBA, B TOM YHCIIE pa3MEIICHHbIC HA HECHIDKAEMOM OCTATKE Ha PACUETHOM CUCTE B
erILHTHOﬁ OopraHusanuu, OUCHUBAIOTCS B HOMHUHAJILHOMI CyMME.

IIpexpalenne NpU3HAHUSA JICHEKHBIX CPEACTB IPOUCXOIUT B CIEAYIOIINE NATHI:

. Jlata MCIIOJIHEHHs KPEIUTHON OpraHu3alueil 0043aTeNbCTB MO MEPEUUCICHUIO ICHEKHBIX
CPEJIICTB CO CYETA;

. nara perieHus banka Poccun 06 0T3bIBE TMIICH3MU OaHKa (JICHEKHBIE CPEACTBA IIEPEXOST
B aKTHB «IIpoYast AeOUTOPCKas 3a/I0JKEHHOCTDY);

. JlaTa JUKBUJAINH OaHKa COTNIACHO HH(POPMAIINH, PACKPHITOH B OHUIIHATIHHOM JOCTYITHOM
ucrounuke (B Tom grcie 3anucu B ET'PYOJI o nukBngannm 6aHKa B IOPAIKE, YCTAHOBICHHOM JEHCTBYIOIIUM
3aKOHO/IATEIbCTBOM);

JleHeKHBIE CpeNCTBa, NMEpEeYrCICHHbIE Ha OPOKEPCKHH CYET, B OTHOLIEHHMHM KOTOPHIX Ha AATy
OLICHKH HE TOJIyYeH OTYET OpoKepa, MOATBEPKIAIONIMH MOIYyYCHHE NMEPEUHCICHHBIX ICHEKHBIX CPEACTB
OpoxepoM; a TakXke MepedrciIeHHbIe Ha APYroi pacdeTHbIH cueT DOHAA, B OTHOIIECHUH KOTOPHIX Ha AATy
OIIEHKHU He MOJydeHa BBIIUCKA U3 0aHKa, MOJATBEP K IAI0INas 3a4HUCICHUE JEHEXKHBIX CPEJCTB Ha pacueTHBIN
CYeT — MONTyYaTelb, MPU3HAIOTCS B KAYECTBE MEPEBOIOB B Iy TH (B COCTaBE I1eOMTOPCKOI 38 J0KEHHOCTH) H
OILIGHUBAIOTCS B CYMME NEePEUUCICHHBIX CPE/ICTB.

[Tpu nepeBoe JCHEKHBIX CPEJICTB MEKIY CUETAMH, B CIIydae BOSHHKHOBEHHUS BPEMEHHOTO pa3phIBa
MEXKy 1aTOW CIIMCaHUS ACHEKHBIX CPEICTB CO CUETa CIIUCAHMSA U JaTOM 3a4MCIEHUs ICHEXKHBIX CPEJCTB Ha
CUeT 3a4HCIICHUs], TaKas 1eONTOpCKas 3a/10JDKEHHOCTh IPU3HACTCS ONEPAIHOHHON U HE KOPPEKTHPYETCS B
TeueHne He Ooiee 3 (Tpex) pabounx AHEH ¢ MOMEHTa ee BOSHUKHOBEHHsL. [IpeBbllieHne yKa3aHHBIX CPOKOB
M0 HE3aBHCAMINM OT YNPaBISAIOMIEH KOMIAHWM NPUYMHAM, a TAaK)K€ BO3HHUKHOBEHHE MHBIX COOBITHH MO
00ecIIeHEeHHIO BeJIeT K HE0OX0ANMOCTH KOPPEKTHPOBKH CIIPABEIIIMBOM CTONMOCTH aKTHBOB B COOTBETCTBHH
C METO/IaMH KOPPEKTUPOBKH CIIPABEIIIMBOH CTONMOCTH, IPUMEHAEMBIMH JUIsl IEOUTOPCKOHN 3a7J0KEHHOCTH
B COOTBETCTBHH C HOPSIKOM, yKa3aHHbIM B myHKTe 2 paszena Il nacrosmux [pasui u B [Ipunoxenun 4.

4. TIpu3HaHHWe M OLIEHKA /IeNI03UTOB
Kpurtepuu npuzHanus:
— C AaThbl 3a9UCJICHUS JCHCIKHBIX CPEJICTB BO BKJIaJl HA OCHOBAHWU BBINNHMCKH C YKa3aHHOI'O
cueTa;
— C J1aThbl IEPCYCTYIIKU IIpaBa Tpe6OBaHI/I$[ O BBIIJIATE BKJIaJld 1 HAYMUCJIICHHBIX IPOLCHTAX Ha
OCHOBAaHWH JOr0BOpA.

Kpurtepuu npexpauieHusi Npu3HaAHUSA:

- C JaThl WCIOJMHEHUS KPEeIWTHON opraHm3anuell o0sf3aTeNbCTB 1O BO3BpaTy BKiIaga
(BO3BpAT ¢ AETIO3UTHOTO CUYeTa CyMMEBI BKiIajga Ha cueT [T @ neHeXHBIX CPeacTB);

- C J1aThl TIEpPEyCTYIIKH MpaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAYMCIICHHBIX ITPOIIEHTaX Ha
OCHOBAHUU JIOTOBOPA.

- jJata BHeceHus cBeaeHuil B EI'PIOJI o mnpekpamieHun AeATENbHOCTH KpPEAUTHOU
OpraHU3aliy B NOPSIKE, YCTAHOBIEHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIIy4ae €€ JIMKBUJALNU;

- nara pemenuss banka Poccunm 00 OT3BIBE JMIEH3MM KpPEIWTHOW OpraHu3alid Ha
opunmansHoM caiite banka Poccum (cymMma geno3urta NpU3HAETCS B AKTHBE «Ipodyas JeOMTOpCKas
3a/I0JDKEHHOCTBY).

OneHka 1en03UMTOB M AHAJOTHYHBIX HHCTPYMEHTOB
IHopsiaok oueHkn:



CnpaBeyinBasi CTOMMOCTb JENO3UTa JIO HACTYIUIGHHS CpOKa €ro II0JHOTO IIOTalleHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEIEISIETCS B CIICTYIOLIEM TTOPsAKE:

- €CITH CPOK IOTalIeH!s! BKJIaa «10 BOCTpeOOBaHUS»;

- €CIIM CPOK TorameHus nerno3ura He Oomee 1 (OgHOro) rojga M CraBka IO JAEHO3UTY
COOTBETCTBYET DPHIHOYHON JMOO HAaXOAWTCS B JWANa3OHE, OIPENEICHHOM C Y4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTaBOK Ha TOPH30HTE 3 MeCsIa C YISTOM IIOCIEAHEH pacKphITON CTaBKH,

CIpaBeUINBasi CTOMMOCTD JCIO3UTa MPU3HACTCS PABHOW OCTAaTKy ACHEXHBIX CPEICTB BO BKIAZE,
YBEJINYCHHOHN HAa CYMMY IPOLICHTOB, PACCUMTAHHBIX I10 COCTOSHUIO HA KayK/bIi pabounii IeHb (JaTa OLeHKH)
[0 CTaBKe, NPEIyCMOTPEHHOI JOTOBOPOM Ul YIEep)KaHWS NEHEKHBIX CPEACTB BO BKJAAe B TEUCHHE
MaKCHMAJILHOT'O CPOKa, IPELYyCMOTPEHHOTO JI0TOBOPOM.

BosaTHIBHOCT PBIHOYHBIX CTABOK OMPEACISIETCS Kak cTanaapTHoe oTkiaonenue (O):

re:

Typ;~ CPEAHEB3BELICHHDBIE IPOLEHTHBIC CTABKHU 110 TIPUBJICYCHHBIM KPEIUTHBIMA OPraHU3aLHAMU
BKJIaJlaM (Zermo3uTaM) He(QHHAHCOBBIX OpPTaHM3Alil B PyONIsiX M MHOCTPAHHOI BaliOTe B IICJIOM IIO
Poccuiickoit @eaepannu Ha COTOCTABUMBIH CPOK (COMTOCTABUMBII CPOK — CPOK, OCTABIIHUICS HA ATy OIICHKH
JIO TIOTAIICHUsI OLICHNBAEMOTO JIETIO3HUTA), pacKpbIBaeMble Ha opunnaabHoM caiite banka Poccun (namee —
CPEIHEB3BEIICHHAs] CTaBKa IO JIETO3UTaM), OIPEJCICHHBIE B COOTBETCTBUU C Pa3BEpHYTOHM IIKaloH, 3a
Mocieauue 3 MecsIia,

Touu — CPEIHEE apUPMETHYECKOE CPEIHEB3BELICHHBIX CTABOK M0 JEMO3MTAM 3a MOCIENHHE 3
MecsIa.

Jluamna3oH, onpenenEéHHbIN C y4eTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 MecsIa C
YUETOM MOCIIEIHEH PACKPHITON CTaBKH, pACCYUTHIBACTCS 10 (hopMyIie:

(prIH.HOC}I - G) S T,ClOI‘ S (rpblH.HOCJl + G)

B uHbBIX ClIydyasaXx cCrpaBeIjivBasg CTOUMOCTH ACTIO3UTa OIPEACIACTCA IO METOAY HpI/IBe[[eHHOﬁ
CTOMMOCTH JAEHEXHBIX MoTOKOB (IIpmimoxkeHue 1) ¢ mcrmonb3oBaHMEM CTAaBKHM JUCKOHTUPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKe.

B ciyyae BHeceHMS U3MEHEHMH B YCJIOBHUS JOIOBOpa B YacTU ONPENEICHHSA CpPOKa JEMO3MTA,
MaKCHUMaJIbHBIN CPOK B IICJIAX BI)I60pa METOAAa OLUCHKHU ONPEACTIACTCA B COOTBETCTBUU C UBMCHEHHBIM CPOKOM
JIETI03UTa, JEHCTBYIOIUM Ha 1aTy OLEHKH, TPUYEM HAKOIJIECHHUE CPOKA JIENIO3UTa HE IPOUCXOIMUT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PrIHOYHAS cTaBKa ONpEIeNIIeTCs IO COCTOSHHIO Ha KaXKIBIH pabounii IeHp (HaTa OIeHKH).

B kauecTBe pBIHOYHON CTaBKM HCHOJB3YETCSI CPEIHEB3BEIICHHAs INPOLEHTHAs CTaBKa I10
MPUBJICUEHHBIM KPEJUTHBIMH OPraHH3aLUsIMU BKJIaJ1aM (JIe1I03uTaM ) He()MHAHCOBBIX OPraHu3alui B pyossax
Y MTHOCTPAHHOU BalltoTe B 11esIoM 1o Poccuiickoit Ddenepaiiny Ha COOCTAaBUMBIA CPOK (COTIOCTABUMBIHN CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLEHKH [0 TMOTalleHWs OLEHHMBAEMOTO [EMo3MTa), pacKphslBaeMas Ha
o¢unuansHoM caifte banka Poccun! (nanee — cpe/iHeB3BelleHHas CTaBKa 110 JENO3UTaM), OpeieeHHas B
COOTBETCTBUU C pa3BepHYTOM wIKajnoil. B ciyuyae BHeceHMS WM3MEHEHUN W JONOJHEHUN B HACTOSALIUE
IIpaBuna B yacTH W3MEHEHHS BHAA PBIHOYHOM CTaBKHM UIS aKTUBOB (0043aTENbCTB) NMPHU3HAHHBIX 10
BCTYIUIEHUS B CUJTy U3MEHEHUI U A0nI0JIHEHUH B HacTosue [IpaBuiia HOBast ppIHOYHAs CTaBKa IPUMEHSIETCS
C JaThl BCTYIJIEHUS B CHIIy U3MEHEHUI 1 TonoiaHeHui B HacTosuue [Ipasuna. Ecnu nocnenuss packpbiTast
Ha caiite banka Poccum cpenHeB3BellleHHas CTaBKa IO JEMO3UTaM pacCUUTaHa paHee, YeM 3a MecsI] 10
NEepBOHAYAILHOIO MPU3HAHUS WU JaThl OLEHKHU, a TaKXkKe B Clydae M3MEHEHHUs KIHo4eBOl craBku banka
Poccun nocie nepBoHavaIbHOTO MPU3HAHUS, JJISI OIIPEAEIICHUs PEIHOYHOM CTaBKU 10 pyOJIEBOMY JIETIO3UTY
HNPUMEHSETCS CIEAYIOIUN TOAXO0!

- KJroueBasi craBka banka Poccnn, neficTBoBaBImIast B MecsIe (T.€. CpeaHss 3a KaJeHIapHBIN
MecsIIr), 3a KOTOPBIA OINpe/elicHa CPeHEB3BEIICHHas CTaBKa MO JEMO3UTaM, CPABHUBAETCS C KIIIOUCBOW
craBkoi banka Poccum, melicTByromiel B MecsIe NepBOHAYAIFHOTO MPU3HAHKS/C N3MEHEHHONW KITIOYEBON
craBkou banka Poccuu;

- ecnu KiroudeBast craBka banka Poccun He M3MeHMIIaCh O MOMEHTa IIEPBOHAYaJIbHOTO
NPU3HAHUS, B KadeCTBE PHIHOYHON CTAaBKM IIPH IEPBOHAYAJIHHOM INPH3HAHHH/TIOCIIE II€PBOHAYAIBEHOTO
MPU3HAHUS IPUMEHAETCS NOCIEHsS paCKphITas CpPEeHEB3BEIIEHHAs CTaBKA 110 JETIO3UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHmnach (B TOM 4HCIIE JO MOMEHTa

! Ucrounuk undopmarmu: Opunuansublii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKJIaJaM (Jiero3utam) pU3HYECKHX JIML 1 He)MHAHCOBBIX OpraHU3aluii B niesoM 1o Poccuiickoit @eneparyu B pyoIisix,
nomtapax CIIIA u eBpo.
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NepBOHAYAILHOTO NPU3HAHUS), PHIHOYHAS CTaBKa OIpeAeiseTcs o GpopMmyie:
rou.cpApmHA:rcp.pb}ﬂf"_(KCﬂAo._KCcpA), rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BELICHHON PBIHOYHOM IIPOLICHTHOM CTaBKU;

Tep.pwn. - CPETHEB3BEIICHHAS IPOLICHTHASI CTaBKa IO MPHUBJICIEHHBIM KPEIUTHBIMHI OPraHU3alUsIMH
BKJIa/IaM (JIeTro3uTaM) He(HAHCOBBIX OpraHu3anuii B pyOisix, myOonnkyemas Ha ounaabHoM caiite banka
Poccun, 3a mecs1, Hanbosee OIM3KUH K 1aTe OLEHKH, MO0 AETIO3UTaM CO CPOKOM MPUBIICUEHHSL, ITOTIaAF0IIIM
B TOT ’K€ MHTEPBAJI, YTO ¥ CPOK, OCTABILIHICS HA ATy OLICHKH JI0 MOTAIICHHS OLICHUBAEMOTO JCTIO3UTa;

KC,.o. - kimtoueBas craBka L{b P®, ycraHoBIeHHAS Ha JaTy OICHK;

KCoqp. - cpemuss ximroueBast craBka banka Poccun 3a kaneHIapHBIN MecsIl, 32 KOTOPHIH OlpeesieHa
CTaBKa Tcp pori.-

CpenHsisi 3a KaJleHAapHbII Mecsill KintodeBas craBka banka Poccun paccuntsiBaercst mo hopmyie:

2 KC; + T;
KCe,. = — 7
rae:

T — xonuuecTBO JHEH B KaJeHJApHOM Mecslie, 3a KOTOPBII pacCUMTHIBAETCS NPOLIEHTHAS CTAaBKa,

KC; — kiroueBas craBka banka Poccun, aeiicTBoBaBIIas B i-OM IepPHOE KaJCHIAPHOTO MECAIIa,

T; — KonM4ecTBO AHEH KaJECHIAPHOIO MeCsla, B TEYEHUE KOTOPBIX HEWCTBOBAlAa MPOLIEHTHAS
craBka KC;.

Ilo memo3utamM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BalllOTE pacKpbITas Ha caiite banka Poccun
CpeIHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOIJIEKHT KOPPEKTUPOBKE HA U3MEHEHHUE KIIHOUEBOM CTaBKU
banka Poccuu.

Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

CnpagBeuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAJIWYUS MPU3HAKOB 00ECLIEHEHHS ONPEAEIISIeTCs C
y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IperycMOoTpeHHbIM [Ipusoxenuem 4.

Ilopsinok onpeneneHuss ¥ KOPPEKTUPOBKH JCHEKHBIX IOTOKOB:

JleHexHbIe MOTOKH, BKITI0Yast MPOLEHTHBIN T0XO0/, PACCUUTBIBAIOTCS B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOpa, HUCXOAs W3 JOIYIUEHUS, 4TO ICHEKHBIE CPEACTBA YIEP)KUBAIOTCA BO BKJIALE B TEYCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO I0TOBOPOM, M OyIyT BO3BPAINATHCS CBOEBPEMEHHO, ITPH 3TOM
JIaTOH JEHEXKHOTo MOTOKA CYUTAETCS] MUHMMAlbHAs AaTa, B KOTOPYIO BO3MOHO IOCTYIUIEHHE IEHEKHBIX
CPEZCTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWSA N-OT0 MEpHoja (32 HCKIIOYEHHEM CIy4aeB JOCPOYHOIO
MOTAIIEHHs] OCHOBHOTO JIOJITa).

I'padux 1eHEKHBIX TOTOKOB KOPPEKTHUPYETCA B CIydae BHECEHUS N3MEHEHHUH B TOTOBOP, a TAKXKE B
Clly4ae U3MEHEHUs CyMMbl OCHOBHOTO JI0JITa.

5. Ilpu3dHaHMe M OLlEHKA HEHHBIX OyMar, B T.4. 1eNO3UTHBIX cepTUPHKATOB

MoMeHTOM TepBOHAYAIFHOTO MPU3HAHMS IIEHHBIX OyMmar siBIIsIeTCS MOMEHT mepexona k DoHmy
npaB COOCTBEHHOCTH Ha IIEHHYIO OyMary, a UMEHHO:

- ecJIu I[eHHas OyMara MojAJIeKUT y4eTy Ha cueTe JeTOo - JaTa 3a4icieHus IeHHON Oymaru
Ha CUeT Jeno, OTKPBIThIN Ympasisomeid kommanuu J1.Y. [IM® B CneumnanuzupoBaHHoM Jleno3utapuu,
MOATBEPKJIEHHAs! COOTBETCTBYIOILEH BBIIMCKON 10 CYETY JEIO;

- €Clli JIOKyMEHTapHble I[eHHble OyMmMarun He NOJJIeKaT Y4eTy Ha cyerax Jjemno (3a
MCKITIOUYEHHEM JIETIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa leHHoil Oymaru [TU®, ompeneneHHoil B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MMOJTBEPIKACHHON aKTOM MpUeMa-Tiepeiady IEHHbIX OymMar;

- MO JICTIO3UTHBIM CepTU(UKATAM - JaTa 3a4CICHHS BO BKJIAM (IIEMO3WUT) JCHEKHBIX
CPEeICTB, OATBEPKICHHAS BBITUCKOW CO cUeTa MO BKIAMy (AEMO3UTY) WM C JAaThl IPHOOPETEHUS TaKOTO
cepTU(UKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM TMpeKpanieHusl TNpU3HAHWSA IICHHOW OyMmaru sBIsSeTCS Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a IMEHHO:

- €CJIM IIeHHas OyMara, IMOJICKUT YIeTy Ha CUeTe JIETO - JaTa CIIHCaHUs ICHHOH OyMaru co
cyera Jeno, OTKpeiToro Ympasmistomied kommnanuu JI.Y. [IM® B CrnenmanusupoBaHHOM Jleno3utapuw,
MOATBEPKIEHHAs! COOTBETCTBYIOILEH BBIIMCKON IO CYETY JETO;

- eclIi JTOKyMEHTapHbIe IIeHHBIe OyMarm He MOoJAJekaT ydeTy Ha cdeTax jaemo (3a
HCKITIOYEHUEM JIETIO3UTHBIX CepTH(HKATOB) - ¢ JaThl mepenadn neHHoi Oymaru [IN®, onpeneneHHON B
COOTBETCTBHH C YCIOBHSAMH JOTOBOPA M MOATBEPIKICHHON aKTOM ITpHeMa-Tiepeiadyr [IeHHbIX OyMar;

- IO JICTIO3UTHBIM cepTH(HKATaM - JaTa CIIHCAHUS C BKIIAAa (ET03UTa) ICHEKHBIX CPEJICTB,
MOJTBEP KIICHHAS BBITUCKOW CO CYeTa Mo BKJIANY (ICMO3UTY), WK C JaThl CIUCAHUS TAKOTO CepTH(HKATA,
MOJATBEPKIEHHOH aKTOM;

- €CJIM TI0 IMHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupmanmu - ¢ JaThl
3aITUCH O JTMKBUIAIIUH SMUTEHTA (TIOTy4YeHUs HHQOPMAIIMH O JTUKBHUIAIIMHA IMHTCHTA).
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CnpaBeuinBasi CTOMMOCTh IIGHHOH Oymaru — Ii€Ha, OIpe/elieHHass C IOMOUIBIO MOJEINeH,
YKa3aHHBIX B pa3zene «Mojienn OleHKH CTOMMOCTH LIEHHBIX Oymar.

CTOMMOCTB JTONTOBBIX LIEHHBIX OyMar B ciydae HaJIMYUS MPHU3HAKOB 0OSCLEHEHUS U OTCYTCTBHS
HeH | ypoBHS ompenensiercsi B COOTBETCTBUM C IIOPSAKOM KOPPEKTUPOBKH, IPEIYCMOTPEHHBIM
IIpunoxenuem 4.

CrpaBe[uiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Homp), B ciyuae
MOJTHOTO TIOTAlIeHUs] HOMHHAIA B COOTBETCTBHHM C YCIOBHSMH BBIITyCKa IEHHBIX OyMmar - ¢ JaTbl HOJHOTO
MOTAIICHHS HOMHHAJIA B COOTBETCTBUH C YCIOBHSIMU BBIIyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTB JIOJIEBOM IIeHHO# Oymarm mpusHaercs paBHoi 0 (Homs), B ciywae
oduIHaTEHOTO OITyOTMKOBaHMS COOOMICHUS 0 OAHKPOTCTBE IMHUTEHTA IIEHHOW OyMaru - ¢ IaThl
ounmanbHOrO OMyOJIMKOBAHUS TAKOTO COOOIICHHS 32 MCKIIOYCHHEM CIIyYaeB HAIMYUSA LIEH aKTHBHOTO
pBIHKA 110 TakKMM OymaraM J0OO OT4YeTa OLICHINMKA, COCTAaBJICHHOTO Ha JaTy IOCJe Hadajia mporecca
06aHKpPOTCTBA U HE paHee 6 MecsleB 10 MoMeHTa pacdeta CUA.

3aI0ODKEHHOCTh MO CACTKaM C ICHHBIMH OyMaraMu, 3aKJIIOYEHHBIM Ha ycioBusx T+ (mpu
HECOBIIQ/ICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeelICHHON YCIOBUSAMHE JOTOBOpa C JATOM 3aKIFOUCHUS
JIOTOBOPA TI0 TIOKYIIKE/TIPOJIaKe IICHHBIX OyMar):

— B KauecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCS B ATy 3aKIIOYCHHS JOrOBopa IO
nproOpeTeHno (peanu3anuy) IEHHBIX OyMar, B JaTy HampaBJIeHHS TMOATBEPKICHUS Ha YYacTHE B
KOPIIOPATHBHOM JACHCTBHH (aKIEenT 0(epTh) B CIydae, €CIIH YCIOBHS HCIIONHEHHS O(QEepTH ONpEAeTICHBI
HEM3MCHHBI JI0 TaThI UCTIOHEHUS 0(pepTHI

— TpeKpalmaeT cBOe MPU3HAHHE B JATy IMEpeXxoia IpaB cOOCTBEHHOCTH Ha IICHHBIE Oymaru
MOATBEPKICHHAS BBIMUCKOMN MO CUETY AEMO.

CrpaBe uiMBasi CTOUMOCTh 33I0OJDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKJIFOUYCHHBIM Ha
ycioBusax T+ ompepensieTcss B pa3Mepe pasHUIIBI MEXAy CIPaBeIJIMBON CTOMMOCTBIO IIEHHOU Oymarw,
SIBIISFOIICHCS TIPEIMETOM CIICJIKH M CyMMOM CHIEJIKU B BAJIIOTE CAETKHU, MPUBEJICHHON K PYOITIO TI0 TEKYIEMY
KypCy BaJIOTHI.

Ilpu ompeneneHnu CHpaBeJIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHENIKaM C OOJIUralusMH,
3aKIIFOYCHHBIX Ha YCIOBHAX T+, cripaBeATBas CTOMMOCTH OOJHTani, SIBIIOMINXCS PEIMETOM CIIEIKH, C
JATHl 3aKIIOUCHHS CHOENKH JO JaThl Iepexojia TpaB COOCTBEHHOCTH Ha IEHHBIE OyMaru, €XeIHCBHO
ompenensercs 6e3 yueTa HaKOIDICHHOTO KYITIOHHOTO JI0X0/1a, ONPEeSICHHOTO Ha IaTy pacueTa o CHIENKe B
COOTBETCTBUU C YCIOBUSMHU CACIKH WIH NIPaBUIaMH OpraHU3aTOpa TOProB.

B ciydae  mONOXKUTENBHOM — pa3HMLBI, CIENKAa  MPU3HAETCSI B COCTaBe  aKTUBOB
(nebuTopckast 3310KEHHOCTh) Y TIOKYIATeNs/ B cOCTaBe 00s13aTelIbCTB (KPEeUTOPCKAs 3a/I0JDKEHHOCTD) Y
MpojaBlia, OTPUIATEIPHONM pa3sHUIBI — B pa3Mepe aOCONIOTHOrO 3HA4YeHHS OSTOW pasHULBl B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKAs 3310JDKEHHOCTh) Y TIOKYIATeNsi/B COCTaBe aKTHBOB (1eOHUTOpCKas
3a/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

ITo moromopam mpsimoro PEINO (mponaBmom IeHHBIX OyMar mo mepBoif wactu gorosopa PEITO
SBIISICTCS yTIpaBIsttolnas kommanus [.Y. @onna):

- Obs3aTenbeTBa POHTA 1O BO3BPATY ACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 110 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Hennsie 6ymarn, nepenanapie PoHIOM 1O TIEpBOI YacTH qoroBopa npsmoro PETIO.

ITo morosopam o6parHoro PEIIO (nmokynartenem ieHHbIX Oymar mo gorosopy PEITO mo mepBoi
gactu PEIIO sBnsercs ynpasnstomnias komnanus J[.Y. ®oxpa):

- JIeOUTOPCKAast 3a70/DKEHHOCTD K MOJYYSHHIO TIePEIaHHbIX JICHEKHBIX CPEACTB IO MEPBOM
gacTu foroBopa oopatnoro PEIIO.

- 00513aTeNTLCTBO 10 0OPATHOMY BBIKYITY IIEHHBIX OyMmar, MOJy4YeHHBIX M0 TIEPBOM 4acTH, U
peaTM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPO 4acTH oroBopa oopatHoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHus:
Horosop npsmoro PETIO, 3akntoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHOOJNHEHHA mepBoil uactu porosopa PEIIO, mnpusHaercss kpeauropckas
3aJJOJDKEHHOCTD B CyMMe TOJIy4€HHBIX JEHEXKHBIX CPEJCTB Mo nepBoii yactu porosopa PEIIO, ysenuueHnHas
Ha CyMMy IIpOIICHTOB, PAacCUMTaHHBIX Ha xgary ompeneneHuss CUA mo craBke, HpeayCMOTPEHHOM
JIOTOBOPOM/OHUPIKEBOM CIETTKOM;

- Ha JaTy HUCHOJHEHUS BTOpod dactm goroBopa PEIIO mpomcxomuT mnpexparieHne
MIPHU3HAHUS KPEIUTOPCKOI 3aT0IDKEHHOCTH B CyMMeE ITOJTyYeHHBIX JCHEXHBIX CPEJICTB IO MepBoif uactu. B
ClIydae eciii HCIIOJIHEHHE 00s3aTenbcTB HE OyAeT BCTPEYHBIM, O]l AATOM HCIOJHEHHS BTOPOW YacTH,
nprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: HOCTaBKHU WJIH OIUIATEHI,
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- NpeKpalieHne NpU3HaHus LEeHHBIX OyMmar, nepeaanHbix 1o npsimomy porosopy PETIO, He
MPOUCXOUT.

Jorosop obpataoro PEIIO, 3akno4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCHoyiHeHusi nepBod wactu poroBopa PEIIO mpusHaercst mebutopckoit
3aJI0JUKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix @oHI0M MO MepBOi YacTH IOr0BOpa
PEIIO, yBennueHHOW Ha CyMMy IIPOIEHTOB, PAacCUMTaHHBIX Ha nmaty ompexaeneHus CYUA mo craBke,
MIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHAEIIKOM;

- MpHU3HAHUE [EHHBIX OyMmar, NOJy4eHHBIX Mo TIepBoil udactm poroBopa PEIIO, ne
MPOUCXOIUT;

- Ha JaTy HWCHOJHEHUS BTOpod uactu poroBopa PEIIO mpoucxomuT mpexparieHune
NpU3HAHUS JeOUTOPCKOM 3aJJ0JDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO neHHbIX OyMmar, IOJly4eHHBIX [0 JOTOBOPY 00paTHOTO
PEIIO (tonbKo B cityyae, eciii Ha MOMeHT crincanust co cyera JJEITO neHHbIX Oymar 1o cliejikaM KOJIM4ecTBO
npu3HaHHbIX B [IM® neHHpIx Oymar paBHO HYJIIO), 10 MOMEHTA UCTIOJTHEHUS 110 BTOPOH 4acTH, IPU3HACTCS
oGs3arenscTBo [IM® no mproOpeTeHHIO TakuX HEHHBIX OyMar IJisi MCIIOJIHEHHs BTOPOHM YacTH CIENIKH
obparroro PETIO.

CropaBe/uinBas CTOMMOCTb:

CrpaBe[uiiBasi CTOMMOCTb KPEAUTOPCKOH/IeOUTOPCKOM 3amoinkeHHOCTH 1Mo noroBopam PEIIO
OLICHHMBACTCS B Pa3Mepe COOTBETCTBCHHO MOJIyYCHHBIX/TICPEAHHBIX JCHE)KHBIX CPEICTB IO NMEPBOH YacTH
noroopa PEIIO no MomeHta wucnonHeHus BTopod uactd goroBopa PEIIO ¢ yderom mpoLEHTOB,
MOJISKAIIHMX MTOJY4YEeHHIO/yIIJIaTe B COOTBETCTBHH C yciaoBuUsiMu joroeopa PETIO.

Ecnu crouMocTs 1eHHBIX Oymar 1o BTopoil yactu norosopa PEIIO ckoppexkTupoBaHa Ha CyMMY
BBIIUIAT JIOXOJAOB IO LIEHHBIM Oymaram, nepenanHbsiM 1o poroopy PEIIO, wiam cymMmy MHBIX BBIIUIAT,
ocyllecTBiisieMbIX B pamkax goroBopa PEIIO, To pacueT  copaBemjMBOM  CTOMMOCTH
KPEIUTOPCKOI/MeOUTOPCKOi  3amo/pkeHHOCTH 1o goroBopy PEIIO  ocymiecTBiasieTcss ¢ yueToMm
COOTBETCTBYIOLINX BBIILIAT.

CrpaBe[uiiBasi CTOMMOCTH IEHHBIX Oymar, mepemaHHbIx @onmom mo mepBoii wactu PEIIO B
TE€4EeHUE MEPUOJa OT AAThl UCIOJIHEHH IepBOH dacTh gorosopa mnpsmoro PEIIO no maTtel ncnoiaHeHus
BTopoir wactu moroopa PEIIO xaxknelii paboumii JeHb ONpeAesseTcsl COTNIacCHO MyHKTY 5 paszmena Il
Hacrosmux [Ipasu.

CnpaBeyinBas ctouMocTh oOsi3arenibeTBa [IMD 1o mpuoOOpeTeHHIO0 LEHHBIX Oymar, paHee
MOJIYYEeHHBIX IO JoroBopy obpataoro PEIIO u peaqn30BaHHBIX 0 MOMEHTA HMCIOJIHEHHUS BTOPOW YacTH
caenku obpatHoro PEIIO, ompenensieTcss B pazMepe CIpaBeAJIMBON CTOMMOCTH TaKUX LEHHBIX Oymar B
COOTBETCTBHUH ¢ IIyHKTOM 5 pasnena |1l mactosmux [Ipasu.

CrpaBe/uinBasi CTOUMOCTh JEOMTOPCKOMN 3aJ0DKEHHOCTH K MOJYYEHHUIO MEpeJaHHBIX ICHEXKHBIX
CpEeACTB 10 TepBOi wacth noroBopa ooparHoro PEIIO koppekTupyercs B COOTBETCTBHH C IIOPSIAKOM,
ykazaHHbIM B [Ipunosxxenun 4 Hactosuux [Ipasui.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMmar.

AKTHBHBIM PBIHKOM JUTS IICHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha pOCCHUICKOH MM HHOCTPAaHHOH
Oupke (3a HCKIIOYCHHEM OOJMTanuii BHEIIHWX OOJNHIalMOHHBIX 3aiiMoB Poccuiickoit ®enepamum;
€BpOOOJIMTaINi MHOCTPAHHBIX dYMUTEHTOB, JIOJTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYJAPCTB; IIEHHBIX
Oymar MeXIyHapOIHBIX (DUHAHCOBBIX OPraHM3aIlMil) MpPU3HAETCS AOCTYIHAs W HaOiogacMas OupiKeBas
IIOIA/KA B CIIyyae OJJHOBPEMEHHOIO COOIIOAEH S HUKEEPEUHCIEHHbIX YCIOB A,

- IeHHas Oymara [OIymeHa K TOopraM Ha pOCCHICKOW WM WHOCTPaHHOW OHpxe,
npuBeeHHOM B [Ipunoxenun 3;

- HAIIM4HS IICHBI (KOTUPOBKK) | YpOBHS Ha ATy ONpPENeIICHUs CIIPaBeUIMBOM CTOUMOCTH (B
cilydae, ecli Ha BCeX JIOCTYITHBIX W HAOJFOJaeMBIX OMPIKEBBIX IUIOMIAIKAaX OBLT HETOPTOBBIM JCHb HA ATy
onpenenenuss CYHA — aHanu3upylOTCs AAHHBIE IOCJIEJHEr0 TOPrOBOrO [HS Ha JaHHBIX IJIOLIAJAKaX,
MPEJIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM YUYMTHIBAIOTCS U AHAIM3UPYIOTCS CYIICCTBEHHBIC
HaOro1aeMble COOBITUS B OTHOIICHUM 3MHUTCHTA WM PBIHKA B IEJIOM, KOTOPBIC MPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIC MOTIIH OBI IIOBJICYh H3MECHCHHE OIICHKH

2 B cnyuae, ecnu OGAMranMy BHEUIHMX OONMTAlMOHHBIX 3aiiMOB P®, 10NroBble ILieHHbIE GyMaru MHOCTPAHHBIX TOCYIApCTB,
€BpPOOOIUrailii HHOCTPAHHBIX IMUTEHTOB, LICHHbIE OyMark MeXTyHapOIHbIX (PMHAHCOBBIX OpraHW3alii JOITYIIEHbI K TOPraM TOJIBKO
Ha POCCHIICKOIl GUpKe, TO AKTUBHBIN PHIHOK, OCHOBHOH PBIHOK H CIIPaBEIINBasi CTOMMOCTh LICHHBIX OyMar ompezesnsercs Tak xke, KaK
OIIpeeNsAeTCs] aKTUBHBIM PHIHOK H CIIPaBEINBAsi CTOMMOCTD OOIUTalui pOCCHICKOTO YMHUTEHTA.
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1. B ciyyae HaJuuusl TNPU3HAKOB OOECIIEHEHUS CTOMMOCTb ONPENENSeTCS B COOTBETCTBHH C
HOPSIKOM KOPPEKTUPOBKH, NpeycMOoTpeHHbIM [Ipuinoxenuem 4,

2. B ciIydae U3MEHEHHs KJII0YEBOM CTaBKU pacdeT CTOUMOCTH OCYILECTBIISICTCSI HA OCHOBE IIEHbI Ha
nmary ouenku, paccuntannoii HKO AO HPJl mo Meroauke HP/I, 6a3a mannbeix «llenoBoii nentp HPJI»
(nanee umenyercs Metoauka HP/I®) m06bIM TOCTYITHBIM METO/IOM PacyeTa, a B CIyYae €e OTCYTCTBHS Ha
ATy OLEHKA - Ha OCHOBE MOTHWBHPOBAHHOTO CYXICHHS YIpPAaBILIOMIEH KOMIIAHHM TI0 MOJENN
KOPPEKTHPOBKH ILIEHBI MPEIBIAYIIEr0 TOPTOBOTO AHA. VICTOYHMKOM WMH(OpMAIUH SBIsIETCS calT baHka
Poccuu u Jlenta HoBOCTEH

- KOJIM4eCcTBO caenok 3a nocienane 10 (Hecars) Toproseix aaei — 10 ([ecsats) u 6oxee;

- COBOKYITHBIN 00beM c1esok 3a nocieanne 10 roproseix gueit mpessicui 500 000 (ILstecot
TBICSY) pyOJiell (WM COOTBETCTBYIOIIMI pyOJeBBIN SKBUBaJeHT 1o Kypcy bamka Poccmm Ha maty
OIIpeJIeIeHUsI aKTHBHOTO PHIHKA, €CJI 00bEM CJIeIIOK ONpe/IeieH B MHOCTPaHHO BalioTe).

B ciyuae, eciiu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpPKEBBIX IUIOLIAJKAaX, AHAIU3HPYIOTCS JaHHBIE TeX MJOCTYNHBIX W
Ha0JII0aeMbIX OMPIKEBBIX IUIOIIA/I0K, Ha KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha aAaTy onpexaeneHus CHA.

I[.]'lﬂ OIICHKH cnpasezumnoﬁ CTOMMOCTH IE€HHBIX ﬁymar B HeJfAX HaCTOAIIMX MNpaBUJ
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OcHoBHOIl pbiHOK s | [lopsaaok npu3HaHus PbIHKA OCHOBHBIM
HeHHBbIX OymMar B HeJsix

HACTOSIIUX IpaBua
onpeneaenus CHA
Jnst poccHiicKnX IIEHHBIX MockoBckast Oupxa, ecimu MOCKOBCKas OHWp)ka SIBISETCS aKTHBHBIM
Oymar PBIHKOM.
B ciydae, ecit MockoBckasi Oupika He SIBJISETCS aKTUBHBIM PHIHKOM —
poccuiickas OupiKeBasi IUIOLIAKa U3 YNCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH
OIIpezieieH HanOOoJMbIIUA 00K 00BEM CHENOK IO KOJMYECTBY LEHHBIX
Oymar 3a npegsiaynue 30 (TpuauaTs TOProBuIx) AHEH.
IIpu orcyrcTBumM uHpOpMauu 006 0OBEME CHENOK MO KOJHYECTBY
LIEHHBIX Oymar ncroins3yercs nHGopManus 00 00beMe CIENOK B ICHEKHOM
BelpakeHnH. Ilpu paBeHCTBE 00BEMa CHENOK Ha Pa3IMYHBIX TOPTOBBIX
IUTON[aJKaX OCHOBHBIM pPBIHKOM CUHTACTCS TOProBas IUIOMIagKa C
HanOOJBIINM KOJIMYECTBOM CJICJIOK 33 IAHHBIHA IEpPHOI.
Hans MHOCTPaHHBIX Poccuiickast i MHOCTpaHHAsE OMpXKa M3 YUCIIa aKTHUBHBIX PHIHKOB, 110
LIEHHBIX Oymar KOTOpOH ompesesieH HanOonpImmii o0muii 00beM CHETIOK 10 KOJIMYECTBY

neHHbIx Oymar 3a npenpinymue 30 (Tpuanats TOProBeIX) AHEH.

B ciyuae, ecnu neHHast Oymara He TOPryeTcsl Ha POCCHHCKOM Oupixe -
WHoctpanHas OMpka U3 YKMCiIa aKTHBHBIX PHIHKOB, [0 KOTOPOH ompeleleH
HamOONbIIUKA OO 00BEM CHENOK MO KOJMYECTBY IIEHHBIX Oymar 3a
npeapiaymue 30 (Tpupnmate ToproBeix) gHe. Ilpu  orcyrcTBHH
undpopmaun 00 o00BEME CHENOK 10 KOJWYECTBY ILIEHHBIX Oymar
ucrionb3yeTcs nHpopManus o0 o0beMe CAENOK B JACHEKHOM BBIPAXKEHHU.
[Tpn 3TOM BeNMUMHBEI 00BEMa CJIENIOK B BAIIOTE KOTUPOBKH IEPEBOJIATCS B
py6mu o xypcy banka Poccnn Ha naty onpenenenus CUA. Ipu paBeHcTBe
o0beMa CIEIOK Ha pa3IMYHBIX TOPrOBBIX IUIOMIAAKAX OCHOBHBIM PHIHKOM
CUMTAETCS TOProBas IUIOMIAAKAa C HAaMOOJIBIINM KOJHYECTBOM CHEJIOK 3a
JTAHHBIA EPUOJ.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IIEHHBIX OyMmar.
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Jlns obmuraruii BHEIIHUX
O0JIUrallMOHHBIX 3aiIMOB
Poccuiickoit denepauuu,
JIOJITOBBIX IICHHBIX OyMar
HMHOCTPAHHBIX
roCyAapcTB,
eBpooOIMTanuit
WHOCTPaHHBIX SMUTCHTOB,
JONTOBBIX IICHHBIX Oymar

HMHOCTPaHHBIX
roCyAapcCTB, IEHHBIX
OymMar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

BHeOup:xeBoii peIHOK.

B cnyvae, eciu oOnuranuy BHEIIHUX OOJUTAl[MOHHBIX 3aiiMOB PO,
JIOJITOBBIE IIEHHbIE OyMard WMHOCTPaHHBIX TOCYAapCTB, €BPOOOIHMIalUH
WHOCTPAaHHBIX SMUTEHTOB, LIEHHbIE OyMarun MeXIyHapOJHbIX (PUHAHCOBBIX
OpraHM3alMii JOMYIIEHbl K TOpraM TOJILKO Ha POCCHHCKOW OWpiKe, TO
aKTUBHBII PBIHOK, OCHOBHOM PBIHOK M CIIpaBeJIMBas CTOMMOCTb LIEHHBIX
Oymar ormpenenseTcss Tak e, KaK OIpeAeiseTcs aKTHBHBIA PBIHOK H
CIIpaBeIINBAsI CTONMOCTB OOJTUTAINIl POCCHIICKOTO SMUTEHTA

B tom ClIy4ae €CJiu I€eHHasA 6yMara HC OOITylI€Ha K TOpraM HU Ha OJIHOI 6Mp>1<e, OCHOBHBIM PBIHKOM B
OTHOIIICHUH JAHHOH IIEHHOM 6yMaFI/I MMpU3HACTCA BHeGHp)KeBOﬁ PBIHOK, 1a’K€ B OTCYTCTBUC I/IH(i)OpMaIII/II/I 00

o0beMe TOProB Ha HEM.

OO0Me MoJI0KEHHS.

J171st OIIEHKH CIpaBeUTMBON CTOMMOCTH EHHBIX OyMar HCIOJb3YIOTCSI MOJICIN OLCHKHA CTOMMOCTH
LEHHBIX OyMmar, AJsi KOTOPBIX ONpPECTCH aKTHBHBIM PHIHOK, U MOJIEIH OIICHKH CTOMMOCTH IIEHHBIX OyMmar,
JUIL KOTOPBIX HE OMpENeNieH aKTHBHBIA DPBIHOK, & TAaKXKE MOJCIH OLEHKH, M0 KOTOPBIM OIpeAeicH

aHAJIOTUYHBINA aKTHB.

CHpaBe,Z[J'II/IBaﬂ CTOUMOCTH O6J'IPIF8.LIPII71 OIMPCACIIACTCA € YYCTOM HAKOIIJICHHOTI'O KYITIOHHOI'O J0XO0J4

Ha faty onpezaencaus CHA.

Haxomnennsiit kynonnsiit goxon (HKJI) Ha oaHy obiuramuio onpenensercs B BalloTe HOMHHAA
o0auraIu, ¢ TOYHOCTHIO 10 2-TO 3HAKa IIOCJE 3alATOM.

CnpagBeinBasi CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar, BBIPa)KEHHbIX B BAJIIOTE, OTJIMYHOM OT BAITIOTHI
onpenenenus CHA ompenessiercs no cieayroueii popmyie:
CC = OKPYTJI(OKPVYTJI (Konu4ecTBo HEHHBIX OyMar * KOTHPOBKA;2) * Kypc BaIIOThI KOTUPOBKH

k Bamore CHA;2)

CnpaBeuinBasi CTOMMOCTH JOJITOBBIX LEHHBIX OyMar, BBIP@)KEHHBIX B BaJOTE, OTJIMYHOH OT
BafOTHI onpeeneanss CHA ompezenseTcs Mo CleAyromei hopmyie:

CC = OKPYTJI(OKPYTJI (Konn4ecTBo LeHHBIX OyMar * KOTUPOBKA;2) * Kypc BAIIOTHI KOTUPOBKH
k Bamore CUA;2) + OKPYTJI(OKPVYTJI (konuuectBo nenHbix 6ymar * HKJI) * kypc BagrOThl KOTHPOBKH K

Bamore CHA;2), rae

CC — cripaBeiiMBasi CTOMMOCTD IaKeTa LIEHHBIX Oymar B (oHie;

KortupoBka — 11eHa 1ieHHo# Oymaru, BEIOpaHHas B COOTBETCTBUU € HAcTOSIIMM paszzeniom [ICHA;

Kypc BamoTs! koTHpoBKH K Baimore CHA — kypc (W11 Kpocc-Kypc), BHIOPaHHBIH B COOTBETCTBHH C
HacTosmumu [IpaBunamu onpenenenus CUA;

OKPVYTJI — popmyna okpyriieHHs ¢ YKa3aHUEM TOYHOCTH OKPYTJIICHUS B KOHIIE (POPMYIIBL.

Pacuer neHEXHBIX MOTOKOB OOJMIalMM C HEONPEIEJICHHBIM KYNMOHOM HW/WJIM HOMHHAJIOM B
OynymieM B ciydae OTCYTCTBHMs LeHBI | ypoBHsS wmiam neH HPJl paccumThiBaeTcst B COOTBETCTBHHM C

ITpunoxenuem 2b.

Mojaean OlleHKH CTOMMOCTH LIEHHBIX 6yM3r, AJIA KOTOPLIX onpeaeasieTcsa AKTUBHBIH 6npme30ﬁ

pbiHOK (1-if ypoBeHbB)

Lennble 6ymaru

Iopsaok onpeaesieHus: CipaBeAJIuBOH CTOMMOCTH

Lennas Oymara
pOCCHUHCKOTO 3MHTEHTA
(B TOM qucie
WHBECTHLMOHHbIE  I1au
poccuicKux MaeBbIX
WHBECTHLUOHHBIX
(dhonmoB, UTMOTEYHBIE
cepTu(UKaAThl  y4acTHs,
JIeTI03uTapHast
pacIicka)

Jns ompeneneHus CHpPaBEIJIMBOM CTOMMOCTH, HCIOJB3YKOTCS ILIEHBI
OCHOBHOTO PBIHKA (M3 YHCIIa aKTUBHBIX POCCHHCKUX OMpPIK), BEIOpaHHBIE B
ClIeAyIoIeM nopsiake (YObIBaHHS IPHOPUTETA):

a)  IIeHa 3aKPBITHS Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHH POCCUIICKOMN
Ooupxxu Ha naty ompexencHns CYA mpu yClIOBHM TOIATBEPKICHHS €€
KOPPEKTHOCTH;

Ilena 3akpbITHA TPH3HAETCS KOPPEKTHOM, €CIM PacKpPhITHl AaHHBIE 00
o0beMe TOproB 3a JeHb W 00bEM TOProB HE PaBEeH HYNIO M Takas IeHa
3aKpBITUS HE PaBHA HYJIIO.
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b) wena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOW CECCUH
poccuiickoii  Oupku Ha gary onpenenenuss CYA  mnpu  ycinoBuu
MOJITBEPXKACHHS €€ KOPPEKTHOCTY;

Ilena cmpoca, omnpeneneHHas Ha aaty ompeaeneHus CUA, npusHaercs
KOPPEKTHOH, ecClii OHa HAaXOAMTCS B HMHTEpBale MEXAY MHHUMAJIBHOH U
MaKCHUMaJIbHON LIEHaMM CAEJOK, BKIIOuUas IPaHUIlBl MHTEpBana, Ha 3Ty XKe
JIaTy 3TOMU ke OUpKH;

C) cpeaHeB3BeUICHHAs [EHa Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHU
poccuiickoit Oupxu Ha gaty onpexnenenuss CHA. Ipu ycnoBum, uto maHHas
LICHA HAaXOJWTCS B Mpenenax CcIpeAa I0 CIOpocy M MPEIOKCHHIO Ha
YKa3aHHYIO J1aTy.

CropaBemmBasl CTOMMOCTh JJONTOBOW IIGHHOH OyMarm ompeaensercs ¢
y4eTOM HaKOIUIEHHOTO KyITIOHHOTO 0X0Ja Ha naTy onpeneneHus CHA.

Ecnu Ha naty onpenenenus CHA oTCYTCTBYIOT LIEHBI OCHOBHOT'O PHIHKA,
JUISL OTIPEICTICHHUs] CIIPaBeUINBON CTOMMOCTH LIEHHOW OyMaru MpuMeHSIOTCS
MOJIENIM OLIEHKH CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHS, 3a HCKJIIOYEHHEM
clty4asi, KOrjja OTCYTCTBUE PHIHOYHBIX 1I€H 00YCJIOBJICHO HETOPTOBBIM JTHEM
OCHOBHOT'O pbIHKAa Ha BCCX NOCTYIHBIX U Ha6J’IIO)IaeMbIX Iomaakax. B sToMm
cryqae Ha pgary ompeneneHunss CUA JomycTHMO HCIIONB30BATh IIEHBI
TIOCJIEAHETO TOPTOBOTO JIHSI OCHOBHOM OHPIKHL.

Hennas Oymara
HWHOCTPAHHOT'O YMHUTEHTA
(B TOM qucIe
JIeTI03UTapHast
pacmucka)

Ecnm anst onpeneneHus cripaBeIMBOM CTOMMOCTH HCIIOJNIB3YIOTCS LICHBI
OCHOBHOT'O POCCHHCKOTO PhIHKA (M3 YHMCIa aKTHBHBIX POCCHHCKUX OMpPXK), TO
UCTIONB3YIOTCSI [IEHBI, BHIOpPAHHBIE B CJEAYIOIEM MopsiAke (yObIBaHUS
TIPHOPUTETA):

a) 1eHa 3aKpHITHS HA MOMEHT OKOHYAHWsS TOPrOBO ceccHH Ha
TOProBOH TUIOIIAJIKE poccHiickoi Oupxku Ha naty ompeneneHuss CUA mpu
YCIIOBMHU TIOATBEPKIACHUSA €€ KOPPEKTHOCTH.

LleHa 3akpbITHSI TPU3HAETCS KOPPEKTHOM, €CJIM PacKpBITHl JaHHBIE 00
o0beMe TOpProB 3a JeHb U 00bEM TOProB HE PaBeH HYNIO M Takas IeHa
3aKpBITUS HE PaBHA HYIIO

b) 1uewna cmpoca (bid) Ha MOMEHT OKOHYaHHs TOPrOBOM CeccCHH Ha
TOPTOBOM TUIOIIAIKE POCCHICKOI Ompxwu Ha maty ompenencams CUA mpu
YCIIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH;

Lena cnpoca, onpenenenHas Ha naty onpenenenus CUA, npusHaercs
KOPPEKTHOH, €clM OHa HaXOAWTCS B HMHTEPBAJEC MEXIy MHHUMAJIBHOW H
MaKCHMaJIbHOH IIeHaMH CJEJIOK, BKJIIOYasi IPaHMIBI MHTEPBAJA, Ha 3Ty XKe
JIaTy 3TOM ke OUpKH;

C) cpeaHEB3BEIICHHAs [ICHA Ha MOMEHT OKOHYAaHHs TOPTOBOH cecchu
poccuiickoii 6upxu Ha aaty onpenenenus CUA. [lpu ycrnoBuu, 4To AaHHAs
I[leHa HaxOIWTCS B IpeAesax cIpeJa IO CIOPOCy M TPEAJIOKECHHUIO Ha
yKa3aHHYIO J1aTy.

Ecnm uis onpenenenns crupaBeIMBOH CTOMMOCTH, HCHOJIB3YIOTCS LICHBI
OCHOBHOTO MHOCTPAHHOTO pBIHKA 3a IOCIEJHHN TOPTOBBIN AEHb (M3 4HCIa
aKTHBHBIX WHOCTPAHHBIX OWpIK), TO HCIOIB3YIOTCS IEHBI, BHIOpaHHBIE B
CIIeAyIoIIeM Nopsiake (YOBIBaHUS IPHOPUTETA):

a) ueHa3akpbITHA (pX_last) HA MOMEHT OKOHYaHUS TOPTOBOM CECCHH Ha
TOPTOBOM TUIOIIAIKE WHOCTPaHHOH Oupku Ha naty ompenencaus CUA mpu
YCIIOBMHU TIOATBEPKACHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITHA TPH3HAETCS KOPPEKTHOH, €CIM PacKphITHl JaHHBIE 00
o0BeMe TOPToB 3a ACHb U 00BEM TOPTrOB HE paBEH HYIIIO.

b) 1ena copoca (bid last) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHM Ha
TOPTOBOW TUIONIA/IKE WHOCTPAaHHON OWMpkn Ha nmaty ompeneneHus CHA mpu
YCIIOBHHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, omnpeneneHHas Ha aary omnpeaeneHuss CHA, npusHaercs
KOPPEKTHOH, €ciM OHa HaxXOAMTCS B HMHTEPBAJE MEXIy MHHUMAJIBHOW H
MaKCHMaJIbHOH IIeHaMM CJIeJIOK, BKJIIOYasi TPaHMIBI MHTEpBaja, Ha 3Ty Ke
JIaTy 3TOMH ke OMPIKH.

CnpaBeuinBasi CTOUMOCTB JIOJTOBOM IIEHHOM Oymaru onpejensiercst ¢
Y4€TOM HAKOIUIEHHOTO KYyIIOHHOT'O J0X0Ja Ha J1aTy onpeneneHus CUA.

Ecim ma maty ompenmenenuss CYA OTCYTCTBYIOT ILI€HBI OCHOBHOTO
AaKTUBHOTO PBIHKA, I OMNPEAETCHUS CIIPABEIMBOM CTOMMOCTH IEHHOI
Oymarm NPUMEHSIOTCS MOJIENH OIEHKH CTOMMOCTH IEHHBIX Oymar 2-To
YPOBHS 32 WCKIIOYEHHEM Cllydas, KOTAa OTCYTCTBHE PBIHOYHBIX IIEH
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00YCIIOBJICHO HETOPIrOBBHIM [HEM Ha BCEX JOCTYIHBIX M HaOII0ZaeMbIX
IUIOIAAKaX OCHOBHOIO pBIHKA. B 3TOM ciydae Ha gnary omnpeneseHus
CIIPaBEAJIMBON CTOMMOCTH JOIYCTUMO MCIOB30BATh LIEHBl IOCIEIHEr0o
TOProBOTO JHSI OCHOBHOH OUPXKH.

MopeJiM OLIEeHKH CTOUMOCTH IIEHHBIX OyMar, 1J1s1 KOTOPBIX OIpe/ieJisieTcsl BHeOUP KeBOl PHIHOK WJIN
JJISl KOTOPBIX HMEKTcs HadJI0/1aeMble IaHHbIC B OTCYTCTBHUH 1ieH 1-r0 ypoBHs (2-if ypoBeHB)

Ilennble Gymaru

HOpﬂIlOK onpeaejaeHust CHpaBell.]II/IBOﬁ CTOMMOCTH

Poccuiickue

(3a UCKITIOYCHUEM
WHBECTULMOHHBIX  I1acB
poccuiickux TaeBbIX
WHBECTULINOHHBIX
¢$oHIOB, HTMOTEYHBIX
cepTU(UKATOB  ydacTus,
JIETIO3UTAPHBIX PACTIFICOK)
U HWHOCTPAHHBLIC I[ICHHBIC
Oymaru

Chnpasennusas CTOUMOCTh J10JIeBBIX IEHHBIX Oymar,
o0pamapImuxcs HA POCCHICKHX M HHOCTPAHHBIX (JOHIOBBIX OMpIKAX,
omnpejesieTcss B COOTBETCTBHM € MOJAEJBbI0 OIECHKHM, OCHOBAHHOH Ha
KOpPpPeKTHPOBKE HCTOPHYecKoii meHsbl (1aaee — moaesas CAPM).

JlaHHasT ~ KOPpPEKTHPOBKAa TPUMEHAETCI B  CIydae OTCYTCTBHSA
HaOJromaeMol IIeHBI B TeueHHe He Oosee necatu paboumx nmHel (mamee
HCTIONB3YeTCs 3 YPOBEHB).

s neneit oueHKU CpaBelIMBOH CTOMMOCTH MCIIONb3YETCS CPaBHEHUE
JVHAMHMKH (JOXOXHOCTH 3@ ONpPENCICHHBI INPOMEXYTOK BpPEMEHH)
aHaIM3UpyeMoro (MHAHCOBOTO HMHCTPYMEHTA C AMHAMUKOW PBIHOYHBIX
HUHUKaTOPOB.

B kauecTBe pHIHOYHOTO MHAWKATOpa (OEHUYMapKa) aKLUil POCCHHUCKHX
OMUTEHTOB UcToNb3yeTcs uuaeke Mockosckoit bupxu (IMOEX).

B kauecTBe ppIHOYHOTO MHIUKaTOpa (OeHYMapKa) aKIyid WHOCTPaHHBIX
SMHUTEHTOB M JIENO3UTapHBIX PACIMCOK, TOPIYEeMBIX Ha HHOCTPaHHBIX
Oupkax WCHOJIB3yeTCS HWHISKC OWpKH, Ha KOTOPOH ompenencHa
CrpaBeUIBast IICHa YPOBHS | Mepapxuu clipaBeIMBOM CTOMMOCTH Ha JaTy,
MPEAIIECTBYIONIYI0 JlaTé BO3ZHUKHOBEHHUS OCHOBaHMH Ui NPUMEHEHHS
Momenmn CAPM.(ipuMeHSETCS COOTBETCTBYIONIMM HMHICKC M3 TEpPEUHS
(hOHIOBBIX MHIEKCOB, NMPHUBEACHHBIX B [IpmioxkeHnn k Yxkasanuro banka
Poccun ot 5 centsa0ps 2016 roga N 4129-V "O cocraBe U CTPYKType aKTHBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB M  aKTUBOB  IAEBBIX
MHBECTHLUOHHBIX (oHA0B"). B ciydae OTCYTCTBUS B yKa3aHHOM IEpeyHE
MHJIEKCa M0 JIOCTYITHO#M OHpike, WHIEKC ONpenessieTcsi B COOTBETCTBUH C
ITpunoxenuem 6.

[To nemo3uTapHEIM pacCIMCKaM HCTIONB3YIOTCS PHIHOYHBIE HHIUKATOPHI B
OTHOIIIEHNH 0a30BbIX AKTHUBOB.

B ciydae, ecnm BamoTa MHAEKCA OTIIMYACTCS OT BAIFOTHI OLIEHUBAEMOM
LIEHHOH OyMmaru, pacdeTr NPOU3BOAMTCS C YYETOM KYpCOBOH pasHHUIBI 110
Kypcy, ONpenesisieMoOMy B COOTBETCTBHMM ¢ [IpaBwiamm omnpeneneHus
CTOMMOCTH YHCTHIX aKTHBOB.

@dopmyna pacuera CHpaBeANMBOM CTOMMOCTM Ha JaTy pacdera

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

rie:
P, — cipaBenmBast CTOMMOCTH OJTHOM IICHHOW OyMaru Ha JaTy ONpeIeIeHUs
CIpaBeNTUBON CTOMMOCTH;
Py, — mocnenHss onpeeNieHHas CIipaBeIIBasi CTOMMOCTh IIEHHOW Oymary;
E(R) — oxuaaemas JOXOJHOCT IIEHHOH OyMar;
®opmMmyia pacyeTa oxunaeMoit foxonnoctu Mmoaenu CAPM:

E(R) = R} + B (Ryy — RY),
rie:
R; — Risk-free Rate — Ge3puckoBas cTaBka JOXOMHOCTH, NMPHBEIACHHAS K
KOJIMYECTBY KaJICHJAPHBIX JHEH MEXAy JaTaMu €€ pacuera:

Rt = (R¢/365) x (T — Tp),
re:
R¢ - Ge3puCKOBas CTaBKa JOXOJHOCTH Ha JaTy ONpPeIeSICHUs CIPaBeIINBOM
CTOUMOCTH;
(T, — Ty) - KONMYECTBO KaJEHIAPHBIX JHEH MEKIY YKa3aHHBIMH JIATAMH.
T, — mata onpejieneHus CPaBeAIMBOI CTOMMOCTH;
T, — npenbiayIas qata onpeesieHns ClpaBeINBOA CTOUMOCTH.
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J1s meHHBIX OyMmMar poccHiCKHMX 3MHTEHTOB, TOPIyeMBIX Ha
MockoBckoii  bupxke, Oe3puckoBas CcTaBKa JOXOJHOCTM — CTaBKa,
olpejieJieHHass B COOTBETCTBHM CO 3HAYCHUEM KpPUBOH OECKYNOHHOMN
noxonHoctH (craBka KBJ) rocynapcTBeHHBIX IIEHHBIX Oymar Ha WHTepBaie
B OJIUH rojl. B pacuere ucnons3yrorcs:

— MeroaMka  pacuéra  KpHBOM  OECKYNOHHOW  JOXOJHOCTH
TOCyIapCTBEHHBIX OONMTanuii, onpeneneHHass MOCKOBCKOM OMpikel;

—  nuHamMpdeckue nmapamerpsl G-KpHBOW IO COCTOSHUIO Ha KayKAbIH
TOPTOBBI JI€HB, IMyOJHKyeMble Ha OQHUIHATLHOM caiite MOCKOBCKOU
OMpIKH.

CraBka KB]l paccumThiBacTcs 0e3 TPOMEXKYTOUHBIX OKpPYIJICHHH C
TOYHOCTBIO 10 2 3HAKOB TOCIIE 3aISATOH (B MPOIICHTHOM BBIPQKEHHH).

ﬂJISI HECHHBIX 6yMar HHOCTPAHHBIX SMUTCHTOB 6e3p1/1c1<03a>1 CTaBKa
JOXOAHOCTU TPUMECHACTCA B COOTBETCTBUMU C HpI/IJ'IO)KeHI/IeM 1.

bera ko3¢ dunment -
_ Covariance (R,, Rpp)

Variance (R,,)

Pa; Pm;

-1, Ry -1

a =5
Pm;_,

Pa;_,
rue:

R, - moxomHOCTh aKTHBA;

Pa; — nena 3akpbITusl akTUBA Ha ATy i;

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

Ry, - 1OXOHOCTH PHIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHne ppIHOYHOTO MHUKATOpA Ha NaTy i;

Pm;_; — npexpinyinee 3HaYeHUE PHIHOYHOTO HHINKATOPA;

i =1..N, ToproBeic THH, IPEAIICCTBYIOIINE aTE OTPEICICHUI
CIpaBeITNBON CTOMMOCTH.

Jiis  pacuera [OXOMHOCTHM aKTHBAa UM PBHIHOYHOTO WHAWKATOpa
(6eHumapka), HMCTOJB3YIOTCS 3HAYEHHUsS II€HBl 3aKPBITUA W PHIHOYHOTO
MHAMKaTOpa 3a mociefHue 45 TOproBeIX AHEH, MPEIIIeCTBYIONINE 1aTe
OTIpeIeNIeHus CTIPaBeIMBOI CTOMMOCTH.

Bera ko3 GuLMEHT paccUuUThIBaeTCS Ha JIaTy, MPEIIIECTBYIOLIYIO JaTe
OIpeJeJICHUsl clpaBeAyIuBoi crouMocTd. Ilpu stom pmara pacuera bera
K03(HUIMeHTa JOIDKHA SBJISATHCS TOPTOBBIM JTHEM.

IIpu wucnonb3zoBanun wmogenu CAPM B pemsax pacuera bera
KodpdunneHTa:

— JUI1  [EHHBIX Oymar pOCCHHCKHX 3SMHUTEHTOB HPUMEHSIOTCS
3HAYEHUs LIEHbI 3aKpbITUs HAa MockoBckoi bupike;

— JUI1 IEHHBIX OyMar WHOCTPaHHBIX SMHTEHTOB HPUMEHSIOTCS
3HaueHus1 LleHbl 3aKkpbeITHS OMpIKU, HA KOTOPOW OmpejaeNieHa Haajexarias
KOTHPOBKAa YpOBHS | uepapxXxuu CHpaBelIMBOIl CTOMMOCTH Ha JaTy,
MPEIIIECTBYIONIYI0 JlaTeé BO3HHUKHOBEHHS OCHOBaHMH IJIsI MpPHUMEHEHHUS
mozemu CAPM.

[omyyennoe 3HaueHne bera ko3 duimerTa oKpyTIsIeTcs IO MPaBHIaM
MaTEMaTHYECKOTO OKPYTJIEHUS 10 MATH JECSTUYHBIX 3HAKOB.

Iokazatemu R,, R, paccunTbBatorcst 0€3 NPOMEXYTOUHBIX
OKpYTJIEHUI.

IIpouue ycnosus:

Llena 3akpbITHsI aKTHBA Ha AaTy ONpPeeNICHHs CIpaBeIIMBON CTOUMOCTH
B MOJIEITH HE YIUTHIBACTCSI.

IIpu OTCYTCTBMM HEHBI 3aKpHITHS B KaKOH-THOO TOPTOBBIA IEHb B
nepuozie 45 TOProBBIX JHEW, Ha naaTy pacuera kodddunmenra bera,
nHpOpManMs O 3HAUYEHHM PBHIHOYHOTO WHAWKaTtopa (OeHuMapka) u
0e3pHCKOBOI CTaBKH 3a 3TOT TOPTOBBIH JIEHh B MOJICIIN HE YUUTHIBACTCS.

[Ipy HanmMuMy TEHBI 3aKPHITHA W OTCYTCTBHM 3HAYEHUS DPHIHOYHOTO
uHIMKaropa (OeHuMapka) B KakoH-mOO TOpProBblii JieHb B mepuone 45
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TOPrOBBIX JHEW, Ha JnaTy pacuera koddduuuenta bera, 3HaucHHE
PBIHOYHOTO MHIMKATOpa (OeHYMapKa) 3a 3TOT TOPTOBBIi JICHb IPHHUMACTCS
PaBHBIM IOCJIETHEMY U3BECTHOMY.

Ilpu orcyTcTBUM 3HAYCHHUS OC3PUCKOBOM CTAaBKM Ha JaTy pacueTa,
3HAYCHUC OC3PUCKOBON CTaBKU 3a O3TOT JCHb INPUHUMACTCS pPAaBHBIM
MOCJIEAHEMY U3BECTHOMY.

C nmaTpl BOSHUKHOBEHHUS OCHOBaHUH s ipuMeHeHns Moaenn CAPM no
ATl TIPEeKpalleHUs OCHOBaHWHA i mnpuMeHeHus wmojenn CAPM
UCTIONB3yeTcsT WHpOpManns TOJIBKO TOW OWpXKH, KOTOpas OIpenesieHa Ha
JIaTy BORHUKHOBEHHUS OCHOBaHUH [t npuMeneHus mogenn CAPM. K takoii
HHPOPMALINH OTHOCHTCS CIIEAYIOINE 3HAUCHHS:

— IICHA 3aKPHITHS;

— 3Ha4yeHHEe PHIHOYHOTO MHIIMUKATOPA.

Jas oduranuii poccHiicKNX SMUTEHTOB B MOPsSiAKe YObIBAHUSA
TPHOPHTETA:

a) 1eHa, paccuutanHas LlenoBeiM meHtpom HPJI (o Mertoamkam,
yrBepxkaeHHbM 01.12.2017 1 mo3gHee) ¢ UCTI0Ib30BaHUEM METOIOB OLICHKH,
OTBEYAIOIINX KPUTEPHUAM HCXOIHBIX JAHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpumoputeT OTHAETCS LEHAM, OMpPEICICHHBIM IO TOCIeIHEH
YTBEPKIECHHOW METOUKE OLICHKH);

b) nena 3akpeitust (Last Price) BGN (Bloomberg Generic),
packpeiBaeMasi mH(popmarmonHo# cuctemoit "bBmymOepr" (Bloomberg) na
naty onpenenenus CUA,;

c) ueHa 3akpeitust (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
naty onpeneneHust CHA npu ycinoBuH, 4TO 3HaUE€HHUE TOKa3aTens Score 1o
yKa3aHHOH IIeHe He HIDKeE 6;

d) wuHOMKaTHBHAs I[ieHa, ompeneieHHas 0o Merogauke «Chonds
Valuation», packpsiBaemasi rpynmoit kommanuii Cbhonds wa nary
onpenenenus CUA;

€) UWHOWKAaTHBHas LeHa, onpeneleHHas no Meroauke «Chonds
Estimation», packpeiBaemass rpynmoit kommanuit Chonds wna mary
onpenenenust CHA;

f) Monenp OLEHKHM Ui LEHHBIX Oymar, HOMHHHPOBAHHBIX B PYOJIIX
(ITpunoxxenne 2A).

IIpu otcyTrcTBUM HEOOXOAMMBIX MJAaHHBIX [UIA pacdeTa CTOMMOCTH,
CIpaBeINBasi CTOUMOCTH OIpeesieTcs Ha 3-M YPOBHE OLIEHKH.

CrpaBeyiiBas CTOMMOCTbH JIOJTOBOM IIEHHOW OyMaru ompeaemnsieTcs ¢
YYETOM HaKOIUICHHOT'O KYIMOHHOTO JI0X0/a Ha faty onpeznenenust CHA.

B cmydae oOTCyTCTBMSL yKa3aHHBIX II€H B COOTBETCTBYIOIIMX
MH()OPMALMOHHBIX CHCTEMAaxX B CBSI3U C HETOPTOBBIM JTHEM OUPXK, 10 UTOTaM
TOPrOB Ha KOTODPBIX ONpPENENSIOTCS pPacueTHbIe IIeHBI, JUIA  Ielel
OTIpEeZIeTICHUs] CHPaBeUIMBOH CTOMMOCTH AKTHBOB HCIOJIB3YETCS IIEHA,
paccunTaHHas MO HMTOTaM MOCJIEAHEr0 TOProBoro AHsA. Takod MoAXon
UCTIONB3YeTCSI B OTCYTCTBHE COOBITHH, KOTOpPBIE MOTJM CYIIECTBEHHO
MOBIIUSTH Ha 3HAYCHHUE PACUETHOMN IIEHBI B HETOPTOBBIH JCHB.

J1s oduranuii HMHOCTPAHHBIX SMUTEHTOB:

Jns  ompeneneHus — CpaBeJIMBOM  CTOMMOCTH,  HCIIOJIB3YHOTCA
HaOJroaeMble IEHBl  BHEOMPIKEBOTO PBIHKA, BHIOPAHHBIE B CIEAYIOIIEM
nopsiike (yOBIBaHHS IPHOPUTETA):

a) uena 3akpoitus (Last Price) BGN (Bloomberg Generic), packpsiBaemast
uHpopmanmonHo cucremoit  "BmymGepr" (Bloomberg) Ha nary
onpenenenuss CHA

b) uena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMas HHGOpMaIHOHHOH cuctemoit "Bnymbepr" (Bloomberg) na
nary onpenenenns CHA npu ycioBHuH, 4TO 3HaUSHHE TT0Ka3arens SCOre 1o
yKa3aHHOH IIeHe He HIDKe 6

C) ueHa, paccumtanHas IleHoBeiM 1nentpom HPJI (o Merommkam,
ytBepxkaeHHbM 01.12.2017 1 mo31HEe) C UCTIOIBL30BaHUEM METOJIOB OIICHKH,
OTBEYAIOIIUX KPUTEPHIM HCXOJHBIX AaHHBIX 2-TO YPOBHS B COOTBETCTBUH C
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MC®O13 (npuopuTeT OTHAcTCs LEHaM, ONPENIEJICHHBIM [0 IOCHeIHEN
YTBEPKJICHHON METOJUKE OLICHKH);

d) wuHAMkaTHMBHAs 1leHa, ompeneneHHas mo Meroauke «Cbonds
Valuation», packpbiBaemass rpynmnod kommanuid Cbonds Ha gaty
onpenenenus CUA;

€) WHIOUKATHBHAS LieHa, oOmpeneieHHas 1o wmetoauke «Cbonds
Estimation», packpsiBaemass rpynmoii kommammii Cbonds Ha maty

onpenenenus CHA.

CnpaBeynBasi CTOMMOCTB JIOJTOBOI LIEHHOW OyMaru ompeneisercs c
Y4ETOM HaKOIUICHHOT'O KYIOHHOTO JJ0X0/a Ha faty onpezneneHust CHA.

B cmydae oOTCyTCTBHSI yKa3aHHBIX ILI€H B COOTBETCTBYIOIIMX
MH(OPMALMOHHBIX CUCTEMAaxX B CBSI3U C HETOPTOBBIM JTHEM OUPIK, 10 HTOTaM
TOProB Ha KOTOPBIX OIpPENENAIOTCS pacdyeTHble IeHbl, JUId Lejlel
ONpeNieNeHus] CIpaBeAINBOM CTOMMOCTH AaKTHBOB HCIIOJIB3YyeTCS LIEHa,
paccunTaHHas MO MTOraM IIOCJIEIHEr0 TOProBoro MHs. Takod Moaxox
UCTIONIb3YETCST B OTCYTCTBHE COOBITHH, KOTOpBIE MOTIJIM CYIIECTBEHHO
MOBJIMSITH HAa 3HAYCHHUE PAacUETHOMN IIEHBI B HETOPTOBBIH JACHB.

OOnuranus BHEIIHUX
O0JUrallMOHHBIX 3aiIMOB
Poccuiickoit ®enepanuun

Honrosas nexnHast Oymara
HWHOCTPaHHBIX
roCcyaapcTB

EBpoobnuranus
HWHOCTPAHHOI'0 OMHTCHTA,
JIONTOBasl LieHHasi Oymara
HWHOCTPaHHOTO
rocyaapcraa

Llennas
MEXAYHapOIHOU
(uHAHCOBOI
OpraHU3aIIH

Oymara

J1st ompeneneHusi COpaBeAJIMBONM CTOMMOCTH OONMUTAlMK BHEUTHUX
oOnurannoHHBIX 3aiiMoB Poccuiickoit ®enmepannu, JoNTOBBIX IIEHHBIX
Oymara WHOCTpPaHHBIX TOCYAapCTB, €BPOOOIHMranmuid HHOCTPAHHOTO
SMUTEHTA, IOJTOBBIX IICHHBIX OyMar WHOCTPAHHOTO TOCYAAapCTBa, HEHHBIX
Oymar MexIyHapOOHOH (MHAHCOBOH OPTraHW3AINH HCIIONB3YIOTCS IICHBI,
BEIOpAaHHBIC B CIICAYIONIEM MOpAaKe (YOBIBAHUS IPHOPHUTETA):

a) muena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopManrnoHHOH cuctemoi "biymGepr”" (Bloomberg) na
naty onpenenenus CUA

b) wena szakpeitms (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMannoHHOH cuctemoi "biymGepr" (Bloomberg) na
naty ompeneneHust CHA mpu ycaoBUH, 4TO 3HAUCHHE TIOKA3aTelsl Score Mo
YKa3aHHOM IIEHE HE HIKE 6

C) ueHa, paccumtanHas lleHoBeiM wentpom HPJI (o meroamkam,
yrBepkaeHHbM 01.12.2017 1 mo3gHee) ¢ UCTI0Ib30BaHUEM METOIOB OLICHKH,
OTBEYAIOIUX KPUTEPHUSIM UCXOMHBIX TAHHBIX 2-TO YPOBHS B COOTBETCTBHUH C
MC®O13 (mpumoputeT OTHAETCS ILIeHaM, OMPEICICHHBIM IO TOCIeTHEN
YTBEPIKIESHHOM METOJKE OLIEHKH);

d) wuHAMKaTHBHAS 1I€Ha, OMNpENeNeHHas 10 METOINKe
Valuation», packpbiBaemas rpynmoii kommanuii  Cbonds
onpenenenust CUA;

€) WHIWKATHBHAS I[I€HA, OMNpECICHHAS IO METOIUKE
Estimation», packpsiBaemast rpymnmoii kommanmii Cbonds
onpenenenust CHA.

f) anst eBpooOIMranuii MoIeNTh OIIEHKH B COOTBETCTBHHM C [IpuiioskeHnem
2A x HactosmuM [IpaBunam (ypoBeHb 2).

«Cbonds
Ha Jary

«Cbonds
Ha Jary

Ecmu ykazaHHBIC TIEHBI OTCYTCTBYIOT, IUIsI IICHHOW OyMaru mpuMeHseTCs
3-i1 ypoBeHb OLIEHKH CTOMMOCTH LIEHHBIX Oymar.

CrpaBeyiiBasi CTOUMOCTh JIOJITOBOHM IIEHHOW OyMaru omnpeaemnsieTcs C
Y4EeTOM HAaKOIUIEHHOT'O KYTTOHHOTO J0X0/a Ha AaTy onpeaeneHus CUA.

B cnyuae oOTcyTCTBHMA  yKa3aHHBIX I1I€H B  COOTBETCTBYHOUIUX
I/IHq)OpMa[H/IOHHBIX CHUCTEMAX B CBA3U C HETOPTOBBIM JHEM 6I/Ip)l(, II0 UTOramMm
TOProB Ha KOTOPBIX OIPEACIIAIOTCS pacdYeTHbIE ICHBI, UIA Lejeh
OTpENeIICHUs] CIPABEIINBONH CTOMMOCTH AaKTHBOB HCIIONB3YETCS IICHa,
paccyWTaHHas MO WTOTaM TIOCJIEIHEr0 TOPTOBOIO JHSA. TakoW MOIXOX
UCTIONB3YETCSI B OTCYTCTBHE COOBITHI, KOTOPBIC MOTJH CYIICCTBEHHO
MOBITUSITh HA 3HAYCHHUE PACUYCTHOMN IICHBI B HETOPTOBEIH JCHB.

VHBecTHIIMOHHEIE
poccuiickux
HMHBECTHUITUOHHBIX
(dhonmoB, UTIOTEYHBIC
cepTU(hHUKATHl yIaCTHsL

nan
IaCBbIX

Jis onpenerieHusl CIpaBeUIMBOA CTOMMOCTH HCIIONB3YETCsl pacdyeTHas
CTOMMOCTH HHBECTHIIMOHHOTO Tast (CepTU(HKATa YIacTHs), ONPEIeIICHHAS B
COOTBETCTBUH C HOPMATUBHBIMH MPABOBHIMU aKTaAMH Ha JIATy ONPEICICHUS
CUYA wu packpsiTas / mpenocTaBlIieHHas yrpaBismomend kommnanuend [THD
(MIIOTEYHOrO TMOKPBITHS) B CPOKH, IPEIYCMOTPEHHBIE HOPMATHBHBIMU
aktamu banka Poccuu.
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B CJiydac OTCYTCTBUSA PACKPBITBIX praBJ’IHIOHIeﬁ KOMITAHUEH JaHHBIX O
pacquHoﬁ CTOMMOCTH, IIPUMCHSCTCS 3-i YPOBCHb OLICHKU.

Jeno3urapHas pacnucka

Jnst ompeneneHus CripaBeAIMBOH CTOMMOCTH HCIIONB3YETCS PacdeTHAs
CTOMMOCTh LICHHOW Oymaru, Ha KOTOPYIO BBIaHA JCMO3HTapHasl PacIicKa,
OTpeZieTIeHHas 10 aITOPUTMY ONPENEICHUs] CIPaBeUIMBONH CTOMMOCTH Ha
OCHOBAaHMM IIeH |-TO ypOBHf, yKa3aHHbIX B HacTosAmux IlpaBmmax
omnpenenenust CHA, ¢ yueToM KomuecTBa LICHHBIX OyMmar, IpaBa Ha KOTOpbIe
MOJATBEPIKJIAET OJIHA ICTIO3UTApHAs pacIIUCKa.

Mopeu OUEHKH CTOMMOCTH IEHHBIX Oymar, Jjs KOTOPBIX He onpeaessieTcsi AKTUBHBIA PHIHOK U
OTCYTCTBYKOT Ha0Ji01aeMble IaHHbIE (3-il ypoBeHb)

Ilennble Gymaru

HOpﬂHOK onmpeaecJcHus CHpaBe)IJII/IBOﬁ CTOMMOCTH

Jleno3uTHbIH cepTudukar

[[J'IH OIPCACICHUA CHpaBe[[J'IPIBOﬁ CTOUMOCTHU, HUCHOJIB3YCTCA METOI
OIPCACIICHUA CHpaBe)IJ'IPIBOfI CTOHUMOCTH, HpPIHHTI:IIZ AJIA A€HEKHBIX CPCACTB
BO BKJIaJgax

Iennas Oymara
POCCUMCKUX SMUTEHTOB U
LeHHAS Oymara
HWHOCTPAHHBIX SMHTCHTOB

JI1s OLIeHKU MCTIONB3YIOTCS CIEAYIOIIME LIEHbI B CIEAYIOIIEM MOpsaKe
(yObIBaHHS IPHOPUTETA):

a) uena, paccuurannas lleHoBeiM 1eHTpomM HPJl (mo metoamkam,
yrBepxkaeHHBIM 01.12.2017 w mo3mHEe) C WCIONB30BAaHHEM METOJOB
OLICHKH, OTBEYAIOIIMX KPHUTEPHUSAM HCXOAHBIX JAHHBIX 3-TO YpOBHS B
cootercTBrr ¢ MCDO13 (mpuopurer oTAaeTcs eHaM, OIpeAeTICHHBIM I10
TIOCIIEAHEH yTBEPKICHHOW METOJNKE OIICHKN);

b) unena sakpertms (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMas nHpopmannonHoit cucremoit "biymbepr” (Bloomberg) na
naty ompenenenuss CHA B ciyuyae, eciii 3HaueHHe TOKazaress Score o
yKa3aHHOH LieHe HUXKe 6;

C) WHIEKCHAs IieHa, ompenencHHas mo metoauke «RU Data Index Price
(RUDIP)», packpbeiBacMas WH(POPMAIMOHHO-aHATUTHICCKAM MPOIYKTOM
RuData Price MexaynapomHoi nH(popMauoHHo# rpynmsl « THTepdaKcy;

d) 171 OLIEHKH UCTIONB3YETCS CTOMMOCTD, ONPENICNICHHYIO OLICHIIIMKOM I10
COCTOSIHMIO Ha naty He paHee 6 (IllecTp) MecsIeB 0 JaThl ONpENCICHUSI
CYHA wu cocraBnenHoro He mnosmHee 6 (Illectp) MecsneB g0 JIaTh
OIIpeIeIIeHNsI CIIPaBEUINBON CTOMMOCTH.

CrpaBeyinBasi CTOUMOCTh JIOJITOBOW I[EHHON OyMaru omnpeaensercs ¢
Y4eTOM HaKOIUIEHHOTO KyITOHHOTO 0X0/a Ha JaTy onpeneneHus CHA.

B ciywae OTCyTCTBHUA  yKa3aHHbIX LEH B COOTBETCTBYIOLIUX
I/IH(l)OpMaHI/IOHHI)IX CHUCTEMAX B CBA3U C HCTOPTOBBIM JHEM 6I/Ip)K, II0 UTOram
TOPrOB Ha KOTOPBIX ONPEAEISIIOTCA pacyeTHble IEHBl, I Leien
OTIpENIeNICHUs CIIPAaBEUIMBOM CTOMMOCTH AaKTHBOB HCIIONB3YeTCS IICHA,
paccuuTaHHas IO WTOTaM IIOCIEAHEr0 TOProBoro aHsA. Takoil momxoxm
WCTIONB3YeTCsI B OTCYTCTBHE COOBITHH, KOTOPBIE MOTJH CYIIECTBEHHO
MTOBITUSITh HA 3HAYCHHUE PACYCTHOU IICHBI B HETOPTOBEIH JICHB.

Mopaen OlleHKH CTOHMOCTH IeHHbIX 6yMar, 110 KOTOPBIM OmpeaeeH AHAJOTHYHBIH AKTHB

Ilennble 6ymaru

Iopsaok onpeaesieHus: CipaBeAJIUuBOH CTOMMOCTH

Llennas Gymara sBIsIeTCS
JIOTIOJTHUTEIbHBIM
BBIITYCKOM

Jus  omeHKM [eHHOH OyMmarm WCIONB3yeTcs IIeHa  BBIMYCKa
(aHaMOTMYHOTO aKTUBA), N0 OTHOUIICHHWIO K KOTOPOMY JaHHBIA BBIYCK
SIBIISIETCSl JOTIOJIHUTENBHBIM, OIpeNeleHHast, Ha aaty onpeaeneHus CYUA B
COOTBETCTBUH C MOJICIISIMU OLIEHKH CTOUMOCTH IIEHHBIX OyMar, Jijisi KOTOPBIX
OTIpeJieNIeH aKTUBHBIA PHIHOK (MCXOHBIE TaHHBIE YPOBHS 2).

CrpaBeyiiBasi CTOUMOCTh OTIPEAEIISETCS] COTIACHO 3TOMY TOPSAKY A0
BO3HMKHOBEHHUS CITPABEIJIUBON CTOMMOCTH IICHHOW OyMmarw, sIBISIOILIEHCS
JIOTIOJTHUTEJIbHBIM BBIITYCKOM.

Ilennas Oymara,
TIOJTyYeHHas B Pe3yJIbTaTe
KOHBEpTallMM B  Hee
Jpyroii IeHHOH Oymaru
(ucxomHOM LIEHHON
Oymarn)

Jis OLleHKW IIEHHOW OyMaru, HCIOJB3yeTcs IIeHAa MCXOMHOW ICHHOM
Oymaru, ompeneneHHas Ha nary ompeneneHuss CHA B COOTBETCTBHU C
MOJICISIMU OIICHKH CTOMMOCTU ILIEHHBIX OyMar, JIjsi KOTOPBIX ONpeaeicH
AKTUBHBI pPBIHOK, CKOPPEKTHpPOBaHHAas C Yyd4yeToM Ko3dduiueHnra
KOHBEpTAINU (MCXOIHBIC JaHHBIC YPOBHS 2).

Ecrmu HEBO3MOXKHO ONpeNeuTh B COOTBETCTBHUH C MOJCISMHU OIICHKH
CTOMMOCTH IIEHHBIX OyMar, JiJIsl KOTOPBIX ONpe/ieNieH aKTUBHBIN PHIHOK IIEHY
HUCXOJHOW TleHHOW Oymarm Ha naty ompeneneHuss CYHA, ucmoip3yercs
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CIpaBe/UIMBasl CTOMMOCTh HMCXOJHOM LIEHHOW OyMaru, ompelelicHHas Ha
JaTy KOHBEPTALMH, CKOPPEKTUPOBAaHHAs C YYE€TOM KO3 pHUIMEHTA
KOHBEpTAIMU (MCXOIHBIC JaHHBIC YPOBHS 2).

CrpaBeiuBasi CTOUMOCTD ONPEAEISIETCS COTNIacHO 3TOMY NMOPAAKY Ha
naty kxoHBepranuu. Co crnemyromied AaTel CTOUMOCTh OIpeenseTcs B
o0IIeM TOopSsIIKE.

—  OIeHOYHOW CTOMMOCTBIO akimuid ¢  Oomblnei  (MEHBIICH)
HOMHHAIIBHOW CTOMMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIH B HIX
HCXOJHBIX aKIWH, SBIETCA OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIHUH.

—  OueHOYHO# CTOMMOCTBIO aKIIKH TOU JKe KaTeropuH (THUTa) C MHBIMH
MIpaBaMH, IPH3HAHHBIX B pe3yNbTaTe KOHBEPTALUH B HUX UCXOTHBIX aKIIHi,
SIBIIICTCS OLICHOYHASI CTOUMOCTh KOHBEPTUPOBAHHBIX aKITHIA.

—  OueHOYHOM CTOMMOCTBIO aKIWH, NPHU3HAHHBIX B pe3yJbTaTe
KOHBEpTAIlMKA TpPHU JPOOJCHUU WUCXOIMHBIX AaKIIMH, SBJISCTCS OIICHOYHAS
CTOUMOCTh KOHBEPTHPOBAaHHBIX aKIWid, JelicHHas Ha KO3(QUIMECHT
JpoOJIeHus.

—  OueHOYHOH CTOMMOCTBIO aKIOWH, TNPH3HAHHBIX B peE3yIbTaTe
KOHBEPTAIMH TIPH KOHCOMUAAINN MUCXOMHBIX aKIUH, SBIICTCS OLICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIMi, YMHOXXEHHass Ha Kod(h(duImeHT
KOHCOJTHJAIINH.

— OIeHOYHOHW CTOMMOCTBIO aKIUK WIJIH OOJUTaIiii HOBOTO BEIITYCKa,
MIPU3HAHHBIX B pe3yJbTaTe KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX HCXOTHBIX
LEHHBIX OyMar, SIBJISIETCS OLIGHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
LICHHBIX OyMar, JejieHHass Ha KOJHYECTBO aKuuil (00auraiuii), B KOTOpoe
KOHBEPTUPOBAaHA OJlHA KOHBEPTUpYyeMas [IeHHas Oymara.

—  OueHOYHOM CTOMMOCTBIO aKIMi, NPHU3HAHHBIX B pe3yJbTare
KOHBEpPTAllMK B HHUX HCXOMHBIX AaKIMA MPH peopraHu3aiuu B Gopme
CIIUSHUS, SBISETCS OICHOYHAS CTOMMOCTH KOHBEPTHPOBAaHHBIX IICHHBIX
Oymar, yMHOXCHHas Ha K03 QUIINEHT KOHBEPTALIHH.

—  OueHOYHOH CTOMMOCTBIO aKIMil BHOBH CO3JTaHHOTO B pe3yJbTaTe
peopranm3anud B (QopMe pasIeNieHWs WIH BBIICICHHUS AKIHOHEPHOTO
o01IecTBa, MPU3HAHHBIX B PE3yIbTaTe KOHBEPTAIIMH B HIX MCXOIHBIX aKITHA,
SIBIISICTCS OICHOYHAS CTOMMOCTH KOHBEPTHPOBAHHBIX aKIHWH, JEICHHAs Ha
k03¢ GHUIMEHT KOHBepTalUK. B ciydae, eciiu B pe3ynbTare pa3aeineHus Ui
BBIJICJICHUS] CO3/MaeTcsl JBa WM Oojee aKIMOHEpHBIX oOInecTBa, Ha
K03 dHULIHEHT KOHBEpTaINU JIEJIATCS OLIEHOYHAS CTOUMOCTh
KOHBEPTHPOBAaHHBIX  aKILUi, YMEHBIIEHHAs] IPOIOPIHOHAIBHO J0JIe
UMYIIECTBA PEOPTaHU30BAHHOTO AKIMOHEPHOTO OOIIECTBA, MEPEIaHHOTO
aKIMOHEPHOMY OOIIECTBY, CO3IaHHOMY B pE3ylbTaTe pa3/AeieHUs WU
BEIJICIICHUS.

—  OueHoYHas CTOMMOCTH aKIMi BHOBH CO3/IaHHOTO B pE3yJIbTaTe
peopranm3anud B (QopMe BBIOCNCHHS aKIUOHEPHOTO  OOIIecTBa,
MPU3HAHHBIX B pPE3yJlbTaTe WX paclpeesicHus Cpedu aKIHOHEpPOB
PEOPTaHN30BaHHOT'O aKIIHOHEPHOTO OOIIECTBA, CYUTACTCS PAaBHOU HYIIIO.

—  OueHOYHOM  CTOMMOCTBIO  OONHramuii  HOBOTO  BBITYCKA,
NPU3HAHHBIX B PE3yJbTaTe KOHBEPTAI[MHM B HUX MCXOMIHBIX OOJMIraIuil mpu
peopraHM3allMd AIMHUTEHTa TaKUX OOJUTaIiif, SBISETCA OICHOYHAs
CTOMMOCTbh KOHBEPTUPOBAHHBIX OOJIHUralHil.

ennas Oymara, CrpaBeyiiBasi CTOMMOCTH OTIpEJIENIeTCs Kak 1eHa pasMenieHus. C naTel
HpI/IO6peTCHHa$[ npu TIOABJICHUA LECH, MO3BOJAONIUX ITPOU3BECTH OLICHKY IO TaHHBIM aKTHUBHOT'O
pa3MeIeHHH OCHOBHOT'O DBIHKA, CIIpaBe/UIMBasi CTOMMOCTb OIpEAENseTCs B 00ueM

nopsizke. [Ipu oTcyTcTBHM yKa3aHHBIX IieH B TeueHue 10 pabouux nHei c
JlaThl pa3MEIIEHUs LIEHa pa3MeEIleHUs] KOPPEKTUPYETCs MPONOPLUOHAIBHO
HM3MEHEHHMIO KItoueBoil ctaBku banka Poccun 3a atot nepuog.

Haumnas ¢ 11 gHs cnpaBeyiMBas CTOMMOCTh OINpENeIsieTcsl B 00IeM
MOpsAKE.

6. IlpusHanme ®W  oOmEeHKAa OMPKeBBIX MNPOMU3BOAHBIX  (PUMHAHCOBBIX
HHCTPYMEHTOB
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I[lepBoHaYabHOE IPU3HAHUE W MPEKPANIeHNEe MPU3HAHUSA

BupskeBoii pou3BOHBIN (DMHAHCOBBIA MHCTPYMEHT MPH3HAETCH B ATy OTPAXKEHUS OpPOKEpOM
nproOpeTeHMsI/pean3allii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OUpIKE.

[pexpamenne Npu3HAHUS OMPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOIO MHCTPYMEHTA IPOUCKO/IUT:

- B CJTy4ac MCIOJHCHUS KOHTPAKTA;

- B pe3ysibTaTe BO3HMKHOBEHHS BCTPEYHBIX OO0S3aTENBCTB 110 KOHTPAKTY C TaKOU IKe
cnennuKaue, T.e. 3aKIodeHne 0(pCceTHOH CAEeNKH;

- npeKparieHne 00s13aTeIbCTB M0 KOHTPAKTY 110 HHBIM OCHOBAaHHSM, YKa3aHHBIM B IIPaBUIIaX
KJIMPHHTA, B YCTAHOBJICHHOM UMH HOPSIKE.

OueHka cTOMMOCTH NPOM3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SBIISICTCS OHMp)ka, Ha KOTOPOM
@DoHIO0M OBLT 3aKITI0OYEH COOTBETCTBYIOINIA KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOHU3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €r0 MOCIEIHSSA
pacdeTHasi LeHa (TeopeTHdecKas lLieHa), onpexaenseMas Oupxed, Ha kortopoit DoHIOM OBUT 3aKiIIOUYEH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciydae, ecnmi KOHTpakT sABIIETCS MapKHpyeMbM 1 DOHZOM Ha [aTy OLEHKH OTPaKCHBI BCE
pacdeTsl 10 BapHallMOHHON MapKe, CIpaBeUINBasi CTOMMOCTh NMPOM3BOAHOTO (PMHAHCOBOTO WHCTPYMEHTA
paBHa HYITIO.

7. Ilpu3HaHue U OLEHKA T1eOMTOPCKOM 3a10/KEHHOCTH U MPeIoIJiaT

IlepBoHayajbHOe NpPH3HAHHE W TNpeKpalleHHe NPH3HAHUSA, OLEHKa Je0NTOpCKOi
32/10J1K€HHOCTH :

Ecimu B pesynbraTe coOBepiicHHsS CHACIOK ¢ umyriectsom I[IM® Bo3HuKaeT aeOuUTOpCKast
3aJI0JDKEHHOCTb, U, COITIACHO YCIOBHSAM CJICJIKH, HE ONpeie/ieHa KOHKPETHAs 1aTa ee MoTrallleH!s, HO yKa3aH
Npe/eNbHbIl CPOK, B TEYEHHUE KOTOPOTrO TaKas 3aJOJDKEHHOCTb JOJDKHAa OBITh IMoramieHa, TO s
OTpeNieNeHUs] CHpaBEAIMBONM CTOMMOCTH CpPOK TIOTAlIeHHS TaKOM 3aJ0JKEHHOCTH MPUHUMAETCS
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS YIIPABIIAIOMICH
KOTIAaHWX 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKOH 3a/10DKEHHOCTH.

Ecnu ycoBus cienku He cofepKaT KOHKPETHON JaThl ITOTAIICHUs IeONTOPCKON 38 JOIKEHHOCTH
OTCYTCTBYET NpPEAENbHBIA CPOK MOTAIIEHHs, TO Ul LeJIei ONpeneNeHus CIpaBeaIMBOA CTOMMOCTH TaKON
CPOK JI0JDKEH OBITh yCTaHOBIICH HA OCHOBAaHHN 00OCHOBAaHHOTO 9KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHNUS
YIPaBIAOMEN KOMIAaHNU.

[Ipu ompeneneHnyn cpoka MOTAIIEHHs NEOUTOPCKOH 3aJ0/DKEHHOCTH B CIIydae €CIH CPOK,
YCTaHOBJICHHBIH ~ YCJIIOBUSIMH CAEJIKM HPUXOJUTCS Ha  Ipa3AHUYHbIN/HEpaOOUYHii/BEIXOAHOW JIEHb,
VYrpasisironias KOMIIaHUS PYKOBOJICTBYETCS MOJI0XKeHUIME cTathu 193 I'paxkganckoro konekca Poccutickoit
Denepaliny, a UMEHHO JHEM OKOHYAHUS CPOKA CUMUTAETCS ONMMDKaWIIMK CIeqyIoNIHi 3a HUM pabouuil 1eHb
(B OTHOILIEHNH MEPEHOCA B CBS3H C MPa3AHMYHBIMU/HEPaOOYMMU THSIMH TOJIBKO B ClIydae, €CiIM OMmyOInKoBaH
[Tpoun3BoACTBEHHBIH KaleHAaph HA COOTBETCTBYIOIIUH TO/).

Jeburopckas 3a/I0JPKeHHOCTh MO TPONEHTHOMY (KYIOHHOMY) JIOXOJy 1O JIOJATOBEIM IICHHBIM
Oymaram, J1IeOMTOpCKast 33J0JDKEHHOCTh 10 YaCTUYHOMY/IIOJHOMY IIOTAIICHUIO SMHUTEHTOM OCHOBHOTO
J10JITa 110 JI0JITOBBIM LIEHHBIM OyMaraM OpU3HAeTCs:

- st nebnTopeKkoii 3a0KEHHOCTH TI0 MPOLEHTHOMY (KYITOHHOMY) JIOXOAY II0 JI0JTOBBIM
IIEHHBIM Oymaram - JlaTa HacTYyIJIGHUs] Hadajla CpOKa MCIOJHEHMS 0053aTeIbCTBA II0 BIIJIATE KyIIOHHOTO
JoxoJa (1aTa OKOHYaHHUS KYIIOHHOTO IIepPHO0/ia) B COOTBETCTBHUHU C YCIOBHSAMH BBIITyCKa IIEHHOM Oymaru.

- Jnst 1e6MTOpPCKOM 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJIHOMY MOTalIEHHI0 3MUTEHTOM
OCHOBHOTO JIOJITa 110 JOJITOBBIM IIEHHBIM OymaraMm — JiaTa YaCTHYHOTO WJIM TIOJTHOTO TOTAIIeHUs] HOMUHAIa
Ha OCHOBaHHH PEIICHHUS O BBITYCKE.

Kpurepun npexpaiieHust npu3HaHus

- Jara ucriomHeHus 00s13aTeIbCTB IMUTCHTOM, TOJITBEPIKICHHAs OaHKOBCKOW BBITTUCKOM C
pacderHoro cueta ynpasisitonied kommanuu J1.Y. [IN® unu oryerom Opokepa [TUD;

- Jara nuKBUmanuM SMUTEHTa, corjacHo Beimucke w3 EIPHOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIIOJTHOMOYCHHOTO OPraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeyiiBasi CTOMMOCTD!

OreHKa CpaBeAIUBONH CTOMMOCTH JIEONTOPCKON 3aI0JKEHHOCTH O TPOIEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OmpezemnseTcs B CIEAYIOMEM OpsIKe:

a) B pa3Mepe, ONpeAesICHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJTHEHHUS] COOTBETCTBYIOMIETO
o0s3aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO IEpHOJia) B COOTBETCTBHH C YCIOBHSMH BBIIYCKa IEHHOI
Oymaru, U UCXOZs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ yKa3aHHOU
JIaThl 10 HACTYTUIEHHs HanboJiee paHHe! U3 Jar:
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- ucreuenuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUICHUS CpPOKa HCIIOIHEHUS
o0s3arenbcTBa  poccHickuM smuteHToM, 10 ([ecath) paGoumx pgHEH C JaThl HAaCTYIUICHUS CpOKa
WCIIOJIHEHUSI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HUKHOBEHHUS HHBIX coObITHI o 00€ECIEHEHHIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zgena |l u B [Ipunoxennn 4 — ¢
HanOoJee paHHEeH U3 IaT, yKa3aHHOW B TII.a.

OueHka CHpaBeUIMBOH CTOMMOCTH JEOHTOPCKOM 3aIO0IDKEHHOCTH II0 YaCTHIHOMY/TIOIHOMY
MOTAIIEHUIO YMUTECHTOM OCHOBHOTO JIOJra IO JIOJTOBBIM IIEHHBIM OymMaram OIpENEseTCs B CIEIYIOIEM
HOPSAIKE:

a) B pa3Mepe, ONPEAEICHHOM Ha JaTy HACTYIJICHHUS CPOKA HCIIOJHEHHUSI COOTBETCTBYIOIETO
00s13aTeNIbCTBAa B COOTBETCTBHHU C YCJIOBUSIMH BBIIYCKa IIEHHOM OyMaru, n MCXOJs U3 KOJIMUECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanbolee paHHe! U3
Jar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s13aTeNIbCTBAa POCCUHCKUM SMHUTEHTOM, 10 (IecsTh) pabounx JHEH ¢ AaThl HACTYIUICHHS CPOKa UCIIOIHEHHS
00513aTeNbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

- BO3HHUKHOBEHHS HHBIX COOBITHH 1O 00ECIICHEHHIO;

b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Tpunoxennn 4 — ¢
HanOosiee paHHEH U3 1T, yKa3aHHOH B MIL.a.

CnpaBeuinBast CTOUMOCTD JIEOUTOPCKON 3370KEHHOCTH MO MPOIEHTHOMY (KyIIOHHOMY) JOXOLY,
‘IaCTI/I‘IHOMy/HOJ'IHOMy NOTalICHHUK OMHUTCHTOM OCHOBHOI'O J0OJIra II0 JAOJI'OBBIM IICHHBIM 6yMaraM
npusHaetcs paBHod 0 (Hoump), B cnyyae oduumaibHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO 110 IIEHHOM Oymare) - ¢ JaThl O(HIHAIBLHOTO OMYOJMKOBAHUS
Takoro coobuieHus. Takoi NOPsIOK MPUMEHSIETCS K 003aTeNIbCTBAM 3a CIETYIOMIUMH UCKITIOUEHHSIMU:

- 3a MCKJIIOYEHUEM JI0JIra, OLIEHUBAEMOI'0 OIICHIIUKOM, O0ECIICUeHHOTO TOPIYEeMbIMU LIEHHBIMHU
6yMaI‘aMI/I, HCABMXHWMOCTBIO, OIINHMOHHBIM COIIalICHUCM, CTanOBKOﬁ J'II/I6O MOPYUYHUTCIIBCTBOM TPETHUX
mmn. OnieHKa 00eCcTIeYeHHOTO JoJIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH MTOJIYYEHHSI BBIIUIAT MIPU
peanu3anyuy OOECHEUeHNsT Ha OCHOBE OOOCHOBAaHHOTO OJKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYpasisitoniei KOMIIaHUY,

- 33 MCKIIIOUYCHHEM CIIy9daeB, KOT/ia y JAHHOTO TpeOoBaHHWS (BBIMYyCKa IEHHBIX Oymar) MMErOTCS
PBIHOYHBIC KOTHPOBKU aKTHBHOTO PHIHKA (1 ypOBHS OLIEHKH) MO0 MMEETCS OTYET OLICHIINKA, COCTaBICHHBIN
He paHee 6 mecsueB 10 AaTel oneHKH CUA, mo cocTOsIHHIO Ha aTy Hadaja Mpoleaypsl OaHKPOTCTBA WIIN
nozauee. [Ipu MCroONIb30BaHMM OTYETa OLCHIIMKA TP TOSIBICHUH HOBOM HMH(GOPMAalMKM O CHUKEHHUH
BO3MOXHOCTH BOCTpe6OBaHI/ISI 3aJ0JDKCHHOCTU WM CHUKCHUN OLECHKU MMOTCHIHUAJIBHBIX CYMM K IMOJTYYECHUTIO
yrpaBjdom@as KOMIIaHUA JOJKHa B CPOK HE oonee 2 HEAC/Ib TTOJYYUTH HOBBIM OTYET OLCHIIINKA 100
MPUHATH CTOUMOCTD 32/I0JDKEHHOCTH PABHOU HYITIO.

Jleburopckas 3aJ0JDKEHHOCTh IO BBIMIJIATE AMBUACHIOB MO AKIMSIM, JJOX0/A I0 JEHO3UTAPHBIM
pacmyckam, 1o MHBECTUIIMOHHBIM nasM [T u nasm (akiusiM) HHOCTPaHHBIX MHBECTUIIMOHHBIX (DOHIIOB!

OueHka crpaBeUIMBOW CTOMMOCTH JICOMTOPCKON 3a/I0JDKEHHOCTH IO BBIMJIATE JTUBHICHIOB 10
aKIUM, JI0X0JIa 110 JETIO3UTAPHBIM PACIUCKAM, MasiM ITaeBbIX HHBECTHLHOHHBIX (DOHIOB U MasiM (aKIHIM)
WHOCTPAHHBIX HHBECTUIIMOHHBIX ()OH/IOB OINIPEIEIISIETCS UCXOIS U3:

KOJIMYECTBA aKIMI/AEMO3UTAPHBIX PACIHCOK, ITA€B IA€BOTO WHBECTHUIMOHHOIO (OHAA WIIH IaeB
(axumit) ”THOCTPaHHOTO MHBECTHLIMOHHOTO (JOH/Ia COOTBETCTBYIOIIEH KaTeropuy (TUIA), YYTEHHBIX Ha CYETe
neno [T ® nHa naTy, Ha KOTOPYIO ONPEEAIOTCS JINIA, IMEIOIIHE TPaBo Ha MOJIy4YeHne AUBUACH A (10X0/a),

1 00BSBICHHOTO pa3Mepa JUBUACHA (I0X0/a), MPUXOSIIErOCs Ha OHY aKIHIO (IeTO3UTaApHYIO
pacmucKy, maii MaeBOro MHBECTHLIMOHHOTO (OHAA WM Mai (AKIHI0) WHOCTPAHHOTO HHBECTHUIIMOHHOTO
(hoHIA) COOTBETCTBYIONIECH KaTErOpuH (THIIA).

Jeburopckast 3a10JKEHHOCTD 10 NMPUYUTAIONIMMCS K TIOJyYSHHIO JAMBUCHJIAM IIPU3HACTCS Kak
aKTHB C [IEPBOTO JHS, KOT/a [IEHHbIe OyMaru Ha4YMHaroT TOproeaThes 0e3 yuera qusnaennos (DVD EX DT)
M HAYUCIISETCSl HA KOJMYECTBO IIEHHBIX Oymar, yureHHeIXx Ha cdere neno [IM® wa (DVD_EX DT) 3a
BBIUETOM HAJIOTOBBIX YAEPKAaHUI U KOMHCCUU Hpu HMX Hanmuuuu. OJHOBPEMEHHO C HAuUCIECHHEM,
OCYILECTBIISIETCSI KOPPEKTUPOBKA AMBHIEHJIOB C YYETOM CJIENOK, MOJUIekAlUX HCIOJIHEHHIO B JI€Hb
(huKcaIy CTIHCKa JIMI, IMEIOIINX MTPaBO Ha MOJYYEeHHE T0XO0/a.

DVD_EX DT nns neHHbIX OymMar WHOCTPaHHBIX IUBHACHIOB ONPENENIeTCs] C MCIOIb30BaHIEM
nHpopMannoHHBIX pecypcoB AO «/HTepdakc», Cbonds.ru n HHEIX JOCTYHMHBIX HCTOYHUKOB HH()OPMAIIHH.
Kputepuem BeiOopa sBIseTCA Ka4eCTBO MPEAOCTaBIIeMON HH(POPMAIK U YI0OCTBO TOCTYTA K TaHHBIM.

DVD_EX_DT mns nuBuaeHAOB 1O IEHHBIM OymaraM POCCHMCKHX SMUTEHTOB ONpENessieTcs B
CJICIYIOIIEM TIOPSIKE:
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- TOProBbII J€Hb, MPEIIIECTBYIOUINH AaTe, HA KOTOPYI0 B COOTBETCTBHM 3aKOHOAATEILCTBOM
OIIPEEIAIOTCS JIMLA, UMEIOIINE ITPAaBO Ha MOJTyYeHHE TUBHIACHAOB (naee — JlaTe 3aKphITHs peecTpa).

-ecu JlaTa 3aKkpbITHS peecTpa He SIBJISETCSI TOPrOBBIM JHEM, IUBUJIECH b YUUTBIBAIOTCS B TOPTOBBIN
JIeHb, Ha JIBa TOPTOBBIX JIHS NMpeallecTByoMui Jlate 3aKpbITUS peecTpa.

B cnyuae orcyrcTBusi oduimansHONH MHGOPMAIMKM O pa3Mepe Hajora Ha JIOXOABI M0 LIEHHBIM
OymaraM WHOCTPaHHBIX dMHTEHTOB, TOIJISKAIIETO YACPKAHUIO, TPUMCHACTCS MaKCUMAaJIbHO BO3MOXKHAS
ctaBka Hajora B pazmepe 30%. Ilo ¢akTy mocTymieHns TakKuxX JOXOIO0B/IUBHICHIOB Ha 0aHKOBCKHE cUeTa
VYupasmusromeit komnaanu [.Y. @orgoM B pa3mepe, BKIIOYAONIEM B ce0s CyMMy HaJlora, Y IpaBIIIoOmIas
KOMITaHUS TOHAYHCIIIET JEOUTOPCKYIO 3aI0JDKCHHOCTS HA CYMMY HAJIOTa.

Jata npekpareHus IpU3HaHUA JeOUTOPCKOH 3aJ0JPKEHHOCTH 10 BHITDIATE AUBHCHIOB T10 aKIIHM,
JIOXOJIa IO eTIO3UTAPHBIM PACTIHCKAM:

- JlaTa WUCIIOJIHEHUS 00513aTENbCTB IMUTEHTOM, OATBEPKICHHONH OAaHKOBCKOIl BBIITUCKOH C
pacuetHoro cueta ynpasisomeid komnanuu [1.Y. ITN® unu otuetom 6pokepa [TUD.

- JaTa JMKBUAAIMM SMUTEHTa, cornacHo Bbimucke, u3 EI'PIOJI (unmm BeImucku U3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO T'OCYIapCTBa).

OrneHka crpaBeIMBOIl CTOMMOCTH JeOUTOPCKON 3aJ0KEHHOCTH IO BBIILIATE AMBUICHIOB IO
aKIUAM, J0XO0/1a MO ACTIO3UTaPHBIM PACIIUCKaM OIPENeIeTCs NCXOIS U3:

- KOJIMYECTBA aKI[H/IETIO3UTAPHBIX PACIIHCOK, YITeHHBIX Ha cuete neno [IM® Ha maty, Ha
KOTOPYIO ONPEACIISIOTCS JIHIIa, IMEIOIIHe TPaBO HA IMONyYCHUE TUBHICHIOB, H

- OOBSBIICHHOTO pa3Mepa AWBUACHIA (0X0a), IPUXOIAIIErocs Ha OTHY IIEHHYI0 Oymary
COOTBETCTBYIOIICH KaTeropuu (THUIIA) 32 BEIYETOM HAJIOTOB U COOPOB, €CIIH 3TO IPUMEHUMO.

Jata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

CnpaBeuinBasi CTOUMOCTb JIeOUTOPCKON 3a/I0JDKEHHOCTH MO BBIIUIATE AMBUACHIOB IO aKIHUSIM,
J0X0/a IO JIeTO3UTapHbIM pacmuckaMm — npusHaercs paBHod 0 (Hosb) B ciywae odunmansHOro
OMyOJMKOBaHUS COOOIICHUS 0 OAHKPOTCTBE B OTHOIIICHUH YMUTEHTA (JIUI[a, 00SI3aHHOTO TI0 IIEHHOM OyMare)
- ¢ AaThl OPUIHUATEHOTO OMYOJIMKOBAHHUS TAKOTO COOOIICHHUS.

B cnyuae ecnu IeHEKHBIE CPEACTBA HE IIOCTYIIMIIN Ha CYET, OTKPBITHIN ylpasisatonieil komnanuu J[.Y.
[MN® - c matel, cnenyromei 3a 25 (JBaauaTh NsATh) pabOuuM JHEM CO JHS, IO COCTOSHHUIO Ha KOTOPBIA
OTIPENIeIAIOTCS JINIIA, UMEIOIIKE MIPAaBO Ha MOMYYCHHUE TUBUICHIOB 10 POCCHICKAM SMHUTECHTaM U C JIaTHI,
crenyromieit 3a 45 (Copok msaTh) pabouux JHEH CO JAHS, IO COCTOSHHIO Ha KOTOPBIA OMpPEACISIOTCS JIUIIA,
UMCIOIUEe MPaBO Ha MOJYYCHHE IUBHICHIOB [0 WHOCTPAHHBIM IMHTEHTAM, CIIPAaBEIUINBAas CTOUMOCTH
JIeOUTOPCKOHN 3aJJ0JPKEHHOCTH T10 BHIIDIATE AUBHICHOB 10 aKIMAM, JOXOMA IO JACMO3UTAPHBIM PACTIHCKaM
KOPPEKTUPYETCS B COOTBETCTBUM C MOPSAKOM, yKazaHHbIM B IyHKTe 2 paznena Il u B Ilpunoxenun 4
Hacrosiuux [IpaBu.

ChpaBeJuinBasi CTOMMOCTb JIOUTOPCKOW 3aJI0JDKEHHOCTH M0 JI0XOJaM HHBECTHUIIMOHHBIX MaeB
poccuiickux [TM® u naes (akiuii) THOCTPaHHBIX MHBECTUIIHOHHBIX (DOHJIOB, ITaK KOTOPBIX BXOJST B COCTaB
umymectsa [IM® onpenenserca B cymMme 0OBSBICHHOTO JOX0/1a Ha OO BIaJICHUS.

Kpurepuu npuszHaHus:

- JaTol TPU3HAHUS J0XO0Ja IO MasiM, SBJISIETCS JlaTa BOSHUKHOBEHHMS 00S3aTENbCTBA I10
BBIIUIATE JI0X0Ja, YKa3aHHas B COOOIIEHWM O BBHIILIATE JI0XO0/a 10 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpPHIE BXOAAT B cocraB uMyinectsa [P, B
cootBercTBuH ¢ MHpopMmarmeit HKO AO HPJI;

- JlaTa ONpPENENEHUs BBIIIATHL JOXOJAa MO MHBECTHLHMOHHBIM masMm poccuiickux [T,
corylacHo MH(OpMaINH, Ha OHINATLHOM CaifTe yNpaBisioniel KOMITIaHUH/B 0(DUIIHAIEHOM COOOIIEHNH;

- MIPY OTCYTCTBHH BBIIIEYKa3aHHOW MH(OPMAaIKHU O BEIIIJIATE A0X0/a (B TOM YHCIIE pa3Mepa
MPUYMUTAIOIIMNXCS BBIIJIAT) - JaTa 3a4dCIICHHUS ACHEXKHBIX CPEACTB HAa PACUETHBIN CYET YIpaBIIMrOIIeit
komnanuu J.Y. [IN®D.

[Ipekpalenue npu3HaHus:

- JlaTa WCIOJHEHHS 00s3aTeNbCTB MO BBIIUIATE JI0XO0JA, HMOATBEP)KICHHON OaHKOBCKON
BBINKCKOM € pacueTHOro cueTa ynpasisitonied komnanuu J1.Y. [TU®D;

- Jara nukBumanuy Juna, OOSM3aHHOTO MO [EHHBIM OyMaraM HHOCTPaHHOTO
WHBECTHILMOHHOTO (hOHAA;

- Jlata uckio4eHus u3 peectpa pOCCUHCKOTo MaeBoro MHBECTHIIMOHHOTO (OH/A.

Jata u coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

CnpaBeuinBasi CTOMMOCTb JIeOMTOPCKON 3aJI0JPKEHHOCTH MO JIOXOAaM HMHBECTHIMOHHBIX I1aeB
poccuiickux [TM® u masMm (akmusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOIAT B
cocraB umymiecta [TN® nmpusnaercs pasHoit 0 (Hois):

- B Ciy4ae O(HIMAIBHOTO OITyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHHUU
SMHUTEHTa (JIHma, O0A3aHHOTO IO IIEHHOW Oymare) - ¢ JaThl OQHIMANBHOTO OIyOIMKOBaHHUS TaKOTO
COOO0IIeHNSI.

B crenyromux cutyanusx:
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- €CJIU JCHEXHbIE CPEICTBA HE MOCTYNMIM Ha CYET, OTKPBITHIN yNpaBIsAIONIed KOMIAHUU
J.Y. 1D, B cyyae eciu cBEACHHS O PEKBU3UTaX OAHKOBCKOTO CUETa JJIsl HIEPEYHMCICHUS I0X0/1a YKa3aHbl
BEpPHO - C JaTbl, CJIEAYIOIIeH 3a JHEM OKOHUYaHMs CpOKa BBIJIAT J0XOJAA [0 HMHBECTUI[MOHHBIM MasM
poccuiickux [TN® B coorBercTBUM ¢ [IIY (HO He Oonee 25 pabounx aHEH);

- €CJIU JCHEeXKHBbIE CPEJICTBA HE MOCTYNUIM Ha CYET, OTKPBITHIN YIIPaBIAIOIIEeH KOMIaHUU
J.Y. IIN®, B ciryuae eciu CBeICHUS 0 peKBU3UTaX OAHKOBCKOTO CUETa IS IIEPEUUCIICHIS JOX0Aa YKa3aHbI
BEpHO - C JaThl, ciexytomeit 3a 25 ([IBaanaTs mate) pabodnM JHEM CO JHS, IO COCTOSHHUIO Ha KOTOPBII
OTIPEIEIAIOTCS JIMNA, HMMEIOIINE IPaBO Ha IOMY4YEHHE J0XO0Aa IO masM (aKmusiM) WHOCTPAaHHBIX
WHBECTHIMOHHBIX (POHIOB;

- €CIIM JIEHEXKHBIE CPEACTBA HE MOCTYNWIM Ha CUET, OTKPBITHIM ymnpasistomedl kommanuu J1.Y.
[TN®, B ciry4ae ecyin CBEACHUS O PEKBU3UTaX OAHKOBCKOTO CYETA IS IEPEUNCICHNS J0X0/ A YKa3aHbl BEDHO

- IPY BO3HUKHOBEHUH UHBIX COOBITHH 1O 00ECIIEHEHHUIO.

Jlebutopckas 3a10KEHHOCTD 110 MPOLIEHTHOMY JIOXO/1Y IO JCHEKHBIM CPEICTBAM Ha CYETaX, B TOM
YUCJIC 10 MUHUMAJIbHBIM HECHI)KAEMbIM OCTATKAM:

Kputepuu npusHanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTIAMICHHS O MPOIEHTHOM
JIOXO0JI€ IO JEHEKHBIM CPEACTBaM Ha cueTax ymnpasistomeid komnanuu [1.Y. IO

Kpurepun npekparieHus Mpu3HaHUS:

- Jata oOkoHUaHHA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHAM JOTOBOPA/COTIAIICHHS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasisitowied komnanuu J1.Y. [TNO;

- Jara mepeycTynku mpaBa TpeOOBaHUS O BHIIUIATE BKJIAZa U HAUYHUCIICHHBIX IPOICHTOB Ha
OCHOBaHHUU JIOTOBOPA;

- Hara pemennss banka Poccuu 00 oT3bIBe nuieH3uM OaHKa, (JEHEkKHBIE CpelcTBa
MEPEXOAT B CTATYC MPOUCii NeOUTOPCKON 3a10JKCHHOCTH);

- Jara nukBuaanuy 6aHka coriacHo nHQOpMaNrH, pacKphITON B OQUIIMAIEHOM JOCTYITHOM
ucroyHuke (B Tom uncie 3anucu B EI'PIOJI o nukBupaum 6aHka).

CrpaBeuiBasi CTOMMOCTH ICOUTOPCKOM 3aI0JHKEHHOCTH 110 TIPOIICHTHOMY TOXOJY IO IEHEKHBIM
cpencTBaM Ha cuetax ynpasistouieil komnanuu J1.Y. IIM® onpenensercs B CyMMe HaUUCIEHHBIX COTJIACHO
YCIIOBHSAM JIOTOBOPA/COTIIAICHHUS MIPOIICHTOB HA CYMMY HECHM)KaeMOTO OCTaTKa - B CIIy4ae, €CIIH YCIOBHS
HAYMCIICHU TIPOICHTOB IMO3BOJITIOT PACCYUTATh MX pa3Mep Ha naty onpeneneaus CHA.

Ipouast nebuTopckas 3a10KEHHOCTD!
- JlebuTtopckas 3aJ0JDKEHHOCTb, BO3HHKINAs B pPE3yIbTaTe COBEPIIEHHS CHAEIOK C
umymectsoM ITN®, o koTopeIM HacTynuiIa HanOoJIee paHHsAs 1aTa pacueToB;
- JlebuTopckas 3aJ0DKEHHOCTh yIpaBisonie kommanuu nepen [TND;
- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKINAS IO TOTOBOPAM C ayAUTOPCKON OpraHu3aIiuei,
OLICHIIUKOM, CIIELUAJIU3UPOBAHHBIM JIENIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B npaBuwiax Y ITHO;
- Jleburopckas 3a10JKEHHOCTB 110 HaJloraM, cOopaM, TIOIUINHAM B OFOJKETHI BCEX YPOBHEH;
- Jleburopckas 3a/10JDKEHHOCTB 110 CyIEOHBIM PEIICHHSM;
- [Ipouas neburopckas 3a101KEHHOCTb.
Kpurepuu npusHanus:
- [t nebutopckoit 3a10JDKEHHOCTH 110 CYIEOHBIM PEHICHHSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O pEIICHUS;
- Jlg ocTanpHBIX BUJIOB aKTHBOB - JIaTa MepeAaddl akKTUBOB (IEHEKHBIX CPENICTB) JIMILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/J0JDKEHHOCTD.
Kpurepuu npekpanieHus Mpu3HaHUs:
- ZIJ'ISI OCTAJIbHBIX BUJJOB aKTHBOB:
—  Jlata ncnoxaeHus ob6s3arensctB nepen [IMD, cormacHo 10roBOpY;
- JaTa nukBHIAMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
- [Ipouero mpekpamieHuss npaBa TPeOOBaHUS B COOTBETCTBHHM C JICHCTBYIOIIUM
3aKOHOJATEIbCTBOM UM JOTOBOPOM.
CnpageyuinBasi CTOMMOCTB ITpoYeii IEOMTOPCKOI 3310JKEHHOCTH OTIpEJIeIISIeTCs:
- B CyMME OCTaTKa 33JJ0JDKEHHOCTHU Ha faty onpeaenenus CHA:
— U1 OTIepallMOHHON AeOUTOPCKO 3a/10KEHHOCTH;
—  ans 1eOUTOPCKOW 3aJ0DKEHHOCTH 10 Hajoram, cOopaM, MONIUIMHAM B OIOMKETHI BCEX
YPOBHEH;
—  JuId 1eOUTOPCKON 3aJ0JKEHHOCTH yIpaBisttomeid komnanuu nepen [1M®, Bo3Hukmas B
pe3ynbTare HapylIeHHs TIPaB BiaeIbIIeB MHBECTUITMOHHBIX MMaeB B TEUCHUH 25 pabounx
leeﬁ C J1aTbl €€ BOSHUKHOBEHHUS ,
— Uil J1eOMTOPCKOM  3aJ0JDKEHHOCTH, BO3HMKIIEH II0 JIOrOBOpaM C ayAUTOPCKOH
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OpraHu3anyel, OLEHIINKOM, CIEIHAIM3UPOBAHHBIM JICTIO3UTAPHEM, PETHUCTPATOPOM,
yka3aHHbIMH B nipaBwiiax Y ITM® B Tedenun 25 pabounx aHEH ¢ AaThl OKOHYAHHS CPOKa
OKa3aHMsl YCIYyr, YCTaHOBJIIEHHON YCJIOBHSAMH jorosopa. OOecrieHeHHe yKa3aHHO
JeOUTOPCKOH 3a10J1’KEHHOCTH HE IPOU3BOIAUTCS IPU COOTIOACHUH CIEIYIOIUX YCIOBUIA:
v Hannyre 000CHOBAHHOT'O 3KCIIEPTHOTO (MOTUBUPOBAHHOIO) CYXKICHUs Y IPABIAIOLIEH
KOMIIAHMM O TOM, 4YTO YBEIWYEHHE CPOKOB OKAa3aHMSA YCIYr WM IOTaIICHHS
JIeONTOPCKON 3aOIKEHHOCTH HE SIBIISIETCSl CIIEACTBHEM HETaTHBHBIX IIPOILIECCOB,
BO3HHKIINX B I€ATEIBHOCTH JODKHUKA,;
v/ HajiMyue JOKYMEHTAJIbHOTO MOATBEPKICHUS OT KOHTPAreHTa CPOKOB MOTAINECHHS
3a0JDKeHHOCTH /oka3anus yeuyr [TNO;
— s 1eOUTOPCKOM 3a10JHKEHHOCTH IO CyIeOHBIM pemeHusM B Teuerne 10 pabounx gaei
C IaThl IPU3HAHUSL.

- B CyMMe€, OIIPEIEICHHOH C UCIIOIB30BaHUEM METO/a NMPHUBEACHHON CTOMMOCTH OyIyLIHX
JneHexxHbIX 1MoToKoB (IIpumokenne 4) B MHBIX CllydasX C MOMEHTa IPH3HAHHA J0 HACTYIUICHHUS CpPOKa
MOJIHOTO MOTAIIEHUS 3310JKEHHOCTH.

B cnydae BHeceHHs M3MEHEHHMH B YCIOBHUS JIOTOBOPa B YAacCTH OINpPEJCNICHHUS CPOKa IMOTaIlECHUs
3aJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIENISX BHIOOpA METO/A OIIEHKH ONPEIEISIETCS] B COOTBETCTBHH C
W3MEHEHHBIM CPOKOM IOTAlICHUsI 33J0JPKEHHOCTH, JEHCTBYIOIINM Ha JIaTy OLEHKH, NPHYEM HaKOIUICHHE
CpOKa MOTaIIeHH 33/10JDKEHHOCTH HE TIPOUCXOMNT.

IMon onepannoHHO MOHNMaeTCst 1eOUTOPCKast 3a10JDKEHHOCTh KOHTPAreHTa, BOSHUKAIONIAs! B XO/IE
HOPMAJIBHOTO OIIEPAllMOHHOTO IIUKJIA, KOTOpas Oy/eT MoraieHa B TeUeHHE OTPEICIICHHBIX CPOKOB, B CITydae
MPOCPOUKH HCIOJHEHUS 00s3aTenscTB.  JlomycTHMBIE CpPOKH IPOCPOUYKH, YCTAHOBJICHHBIE IS
OTEPaAIlMOHHON N1eOUTOPCKON 3al0JDKEHHOCTH, HE JIOJDKHBI NMPUBOIMTH K TNPHU3HAHMIO OE3HANE)KHOH K
HOJIy4eHHIO 33J0/DKCHHOCTH, a TaKkke K OOECLCHEHHIO 3al0JDKEHHOCTH. Takas 3aJ0JDKCHHOCTh Oyner
peann3oBaHa yNpaBJSIOLICH KOMIAHUEHW B MOJHOM O0bEME B CPOKH, YKJIaJbIBAIOLIMECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) TMPAaKTHKY B3aUMOJEHCTBHA C KOHKPETHBIM BHJIOM JI€OUTOPCKOMN
3aJI0JDKEHHOCTH. YCTaHOBJICHHBIE CPOKHM IIPOCPOYKH OIpeJeNeHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTHMYECKUX NAaHHBIX YNPABIIONIEH KOMIIAaHWH. YKa3aHHas 3aJ0JDKCHHOCTh OyJeT peann3oBaHa
YIPaBILSIFONIEH KOMITAaHUEH B TTOJTHOM 00BEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (WMJIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHAOM JCOMTOPCKO 3310KEHHOCTH.

Jeburopckast 3aJ0DKEHHOCTb, II0 KOTOPOW BBIIBICH OIWH WM HECKOJNBKO ITPU3HAKOB
obeclieHeHHs, yKa3aHHBIX B pasnene 2. IIopsAmok KOppPEeKTHPOBKHM CTOMMOCTH AaKTHBOB, COCTABIISFOIIMX
nmymectso [TN®D, kxpome AOMycTUMOH NMPOCPOUYKH OOS3aTENBCTB B paMKax ONEPAIMOHHOTO IUKJIA, HE
MOJKET OBITh IIPU3HAHA ONEPAIIHOHHOM.

Bunsl, ycnoBus 1Mo BHJAM AJIS NPHU3HAHUS A€OUTOPCKOM 3a/10JKEHHOCTH OTIEPALlMOHHOM, a TakxKe
JIONTyCTUMBIE CPOKM HapyIIEHUS YCIOBHMSA HCIOJHEHHS O0S3aTeNIbCTB KOHTPAreHTOM (TIOTAIIeHUs
JIeOUTOPCKON 3aI0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOXKHBIIEHCS B pPaMKax
JIOBEPHUTEIBHOTO YIIPABICHHUS MMaeBbIM HHBECTUIIMOHHBIM (DOHIOM MPAKTHUKOI ommcaHsl B [IpuiosxxenHnn 5.

[Ipn HacTymeHHHM CpOKa MPOCPOYKU CBBIIIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJI0JDKCHHOCTH B
[Ipunoxxennu 5, a Taxke HE3ABUCUMO OT HAINYHS U CPOKA TPOCPOUYKH IIPH BOSHUKHOBEHHU MHBIX COOBITHH,
BEIYIMX K OOECIEHEHHIO, CTOMMOCTH 3aJOJDKCHHOCTH ONpENEeNseTCss B COOTBETCTBHHM C METOJOM
KOPPEKTHPOBKH CIIPABEUIMBONH CTOMMOCTH, NpeaycMoTpenHoH [Ipunoxennem 4.

JleHe)KHbIe cpejcTBa, HAxoJsIuuecs y NpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX OyMmar
(manee — 6poxep).

Kpurepuu npuzHaHus:

Jlata 3a4ncieHus JEHeXHBIX CPEJCTB Ha CHEIHANbHBIA OpPOKEpCKUI CUeT Ha OCHOBAaHUH OTYETa
Opoxkepa.

Kpurepun npexparieHus IpU3HaHUsL:

- JlaTa WCIOJHEHUS OpOKepoM 00s3aTeNbCTB IO TEPEUMCIICHHIO JEHEKHBIX CPEACTB C
CIEMaIBHOTO OPOKEPCKOT0 CUETa;

- nara pemeHns banka Poccum 00 oT3bIBe smIeH3MM y Opokepa (IE€HEXHBIE CpEAcTBa
MEepeXOIT B CTaTyc Npovel 1eONTOPCKO 3a/10PKEHHOCTH).

- Jarta JHMKBHIALUMK Opokepa coryacHO HWH(OpManuy, packpbelTOl B OQHIHAILHOM
JIOCTYITHOM HcTo4YHUKe (B ToM unciie 3amucu B EI'PHOJI o nmukBunanmn OGpokepa).

CrpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEACTB, HAXOAIMUXCA y OpoKepa ompenensieTcs B CyMMe
0CTaTKa Ha CIICIMAIbHOM OPOKEPCKOM CHETeE.

Benmunna aeGUTOPCKOIl 3a70JDKEHHOCTH Opokepa TOJDKHA COBHANATh C CYMMOH JI€HEKHBIX
CPEICTB, OCTABIINXCS B pacHopsbKeHHH Opokepa Ha ocHoBaHWMU OTdeta OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEAeNsIeTcs CTOMMOCTh YUCTHIX aKTHBOB.

CrpaBeUITBOM CTOMMOCTBIO JAEOMTOPCKOM 33aJ0JDKEHHOCTH OpoKepa MO JCHEXHBIM CPEICTBaM,
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HaxXoAsIIMMCSl Ha OpOKEpCKOM cyeTe, NMPU3HAETCSI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEI JHS MOcie
COBEpLIEHHS BCEX onepanuii ¢ aktuBamMu PoHa, COrNIaCHO 0TYETYy OpoKepa.

Jara u coObITHS, TPUBOIAIINE K 00ECLIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHELUAILHOTO OPOKEPCKOro cyeTa He
WCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYYeHHs (KpoMe CilydaeB nepenadn
TpeboBanus mocie 17:00 pabodero mHsA, B 3TOM ciiydae — 2 pabOYMX JHEH) crpaBemuBas CTOMMOCTB
JCHE)XKHBIX CPEICTB Ha CIEIHAIbHOM OpOKEPCKOM C WCIIOIb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeBoOi cronmocTH (yHKT 2 pasaena I u [Ipumoxenne 4 HacTosmmx [Ipasm).

Jlata aHHYIMpOBaHMS JIMIEH3MH OpoKepa SBISIETCA [AaTOM HACTYIUICHHWS OCHOBAHHH IS
HACTYIUICHHUA CPOKa HCIOJHEHHUS 00S3aTENBCTB MO NeOUTOPCKON 3amoipkeHHOCTH Opokepa. C ykazaHHOU
JaThl CIPaBEANIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoOKepa pacCUMTHIBAECTCS C YUETOM
nojoxeHuit myHkta 2 paszaena III u Ilpunosxkenus 4 Hactosmux IIpasu.

8. HpH3Ha}me U OICHKA IPAarou¢HHbIX METAJLJIOB U TpeﬁoBaHl/Iﬁ K erI[HTHOﬁ
OpraHu3allvi BbIIUIATUTDb nenemnmﬁ IKBUBAJICHT APArou¢HHbIX ME€TAJJI0B.

Buabl akTUBOB:

— I[paFOHeHHI)Ie MCETAJUIbl, B TOM YHCJIC, YUUTbBIBACMbBIC Ha TOProBOM 6aHKOBCKOM CUCTC
(manee — TBC), otkpriTeie B HKO HKII (AO);

— TpeboBaHusI K KPSIUTHOM OPraHU3aIMK BBIILIATUTH JCHEKHBIN DKBUBAJIICHT JPATrOI[CHHBIX
METaJUIOB (fajiee — SKBUBAJICHT).

Kpurepuu npuzHanus:

JA1st IparoneHHBIX METAJIIOB!

- ZIaTa nepexoja mpaBa COOCTBEHHOCTH, TIOATBEP KICHHASI aKTOM ITpHeMa-Tiepeay;

Jns nparoueHHbIX MeTaiioB, yunteiBaeMmble Ha THC:

- nata 3auncienus Ha ThC, ykazanHas B kmupuaroBoM otdere HKO HKIJ (AO)

Jnst TpeboBaHNiT K KPEIUTHOW OpraHM3allMy BBIIUIATHTH JICHEXKHBIH 3KBHBAJICHT AParoleHHBIX
METaJUIOB:

- JlaTa mepexojia MmpaB cOOCTBEHHOCTH COTJIACHO BBINUCKE CO CUETa KPEIUTHOW OpraHHu3aldy O
3aYUCIICHUH Ha METAJUIMYECKUH CUeT JParolleHHbIX METAJJIOB HA OCHOBAaHHH JOT0OBOpA.

Kputepuu npexkpaiiennsi NpU3HAHUSA:

Jns nparonieHHbIX METaJUIOB:

- JaTa Tiepexo/ia mpaBa COOCTBEHHOCTH, ITOATBEPKACHHAS aKTOM IIpHeMa-TIepeIaym;

Jns nparoueHHbIX MeTaiioB, yunteiBaeMmble Ha THC:

- nata crimcauus ¢ THC ykazannas B kmupuaroBoM otuere HKO HKIJ (AO)

Jns TpebGoBaHMA K KPEAUTHOW OpPTraHU3AIMH BHIILIATHTH JCHEKHBIN SKBHBAJICHT APAroIleHHBIX
METaJJIOB:

- JlaTa CIUCAHMS C METAJUIMYECKOTO CYEeTa APAroleHHBIX METaNIOB B COOTBETCTBUU C YCIOBHUSIMHU
JIOTOBODA;

- marta pemeHus banka Poccun 00 0T3BIBE NHIIEH3MN OaHKA (ICHEKHBIE CPEACTBA MEPEXOAAT B
CTaTyc Mpoyeil 1eOUTOPCKON 3aJ0IKEHHOCTH);

- Jlata JMKBUJALMM KPEIUTHOM OpraHuU3alud, B KOTOPOM OTKPBHIT METANIMYECKUH CYET,
HHPOPMALIUS O KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM HCTOYHHKE

Hoctynubim peiHKoM siBiisietcs [TAO «MockoBckast bupxay.

JlparolieHHbIC METAIIIBI M X SKBUBAJICHT OTPaXKarOTCs Ha faty onpeaeneHus CHA mo crenyrommm
CIpaBeAJIUBBIM IIEHAM C yYETOM Beca JAParoleHHOro MeTaa, 3a KOTOPBI oNpenensercs Kaxkaas u3 LeH:

1.1lena 3akpeitust ¢ MockoBckoit oupsxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 3051074,

- SLV RUB_TOM - mys cepebpa.

enst MockoBckoit Oupxu (MB) 3a onua rpamMM mpuBoasaTcs K Bamrote ompeneneHus CHA mo
Kypcy, yctaHoBieHHOMY B [IpaBunax onpenenenns CHA

2. llena banka Poccuu (npu oTCyTCTBHH LieHbI Ha naty onpeneneHuss CYA Ha MockoBckoit Oupike
(MB)).

CropaBe/uiiBasi CTOMMOCTH 3aJI0JDKCHHOCTH TI0 CJAEJIKaM C JParoleHHBIMH MeTaulaMu / HuX
9KBUBAJIEHTOM, 3aKJIIOUEHHBIM Ha yCIIOBUSX T+, onpenensiercs B pa3Mepe pa3HULbl MEX]Y CIPaBeAIUBOMN
CTOMMOCTBIO JIParoIeHHBIX METAJUIOB / MX 9KBUBAICHTOM B BamtoTe pacyeta CUA, SBISIOIUXCS IPEIMETOM
CIEJIKH, U CYMMOMH CIIEJIKU B BaJIOTE CHACIKH, IPUBEACHHOMN K BantoTe pacuera CHA.
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B ciydae mMONOKUTENBHOW pa3HUIIBI, CHCIKA TMPH3HACTCS B COCTAaBE AaKTHUBOB (IeOMTOpCKas
3aJI0JDKEHHOCTB) Y TIOKYIaTeNst/ B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKAs 3a0JDKCHHOCTh) Y MPOJAABIA,
OTPHIIATCIILHOW PA3HUIBI - B COCTaBE 00s3aTeibCTB (KPEIUTOPCKAs 3aI0JDKCHHOCTB) y MOKYMATeNs/B
COCTaBe aKTUBOB (ICOUTOPCKAs 33JJOJDKCHHOCTB) Y TIPOIaBIIa.

CrpaBe uiMBasi CTOUMOCTB JIPArOICHHBIX METAJUIOB U MX IKBUBAJICHT Npu3HaeTcs paBHo 0 (Homb):

- B Cllydae HACTYIUICHHS COOBITHS, NPUBOIAIMICTO K TPHU3HAHUIO JAPArolneHHOTO MeTalia
HETIPUTOIHBIM /IS TANbHEHINero HCIoIh30BaHMUS 110 IIeJICBOMY Ha3HAYCHHIO,

- C IaTHI NOJTYYCHUS OQUIIATIFHOTO TOKYMEHTa O TaKoM (hakTe.

Crmcok o0mmx COOBITHH, MPHUBOAANINX K OOECHEeHEeHWIo, yka3aH B paszene 2 Ilopsmok
KOPPEKTUPOBKU CTOMMOCTH aKTUBOB, COCTaBIAIOIIMX uMyLecTso [TNO.

9. Hpn:malme H OILICHKA erHHTOPCKOﬁ 3A0JIZKEHHOCTHU

OO01mue moJI0KeHN s .

Kpenutopckass 3a10/K€HHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIINM JOTOBOPOM BO3HHKAET OOSM3aTEIHCTBO IO Ieperadye MMYIIECTBA WM BBHIILIATE ICHEKHBIX
CpENCTB KOHTPAreHTy IO JOTOBOPY.

OO0s3aTenbeTBa B BHAC KPEOIUTOPCKOH 3aM0JDKEHHOCTH IO BBIJAY€ WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO IHA MOCTYIUIEHHS JIE€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuer DoHna,
OTKPBITHIN B KPEAUTHON OpraHu3aluu.

O0s13aTenbCTBA MO BBIILIATE JICHEKHOW KOMIICHCAIMU TPU TMOTAIICHUA WHBECTHIIMOHHBIX T1acB
MIPU3HAIOTCS CO JIHS OCYIIECTBJICHUS PACXOJHOM 3allMCH B peecTpe MHBECTULIMOHHBIX aeB PoHa.

O0s13aTenbCTBA 10 BO3MEIICHHIO 33 CUET HMYIIECTBA, cocramisioniero MoHa, cOOCTBEHHBIX
JIGHEXKHBIX CpelCcTB YmpapisAwonieil komnanuu DoHJa, MCHOJB30BAHHBIX €10 JAJIA BBIIUIATHI JICHEKHOU
KOMIIEHCAallud B CBSI3M C IOTAlIEHUEM HWHBECTULIMOHHBIX MaeB, MPU3HAIOTCS CO JHS IEpPEYUCICHUS
Yupapndwoonieii KOMNaHUEW JEHEXKHBIX CpPENCTB [JI BBIIUIATHl JEHE)KHOW KOMIIEHCAIIUM COIJIACHO
0OaHKOBCKOM BBIITHCKE.

OO0s3aTeNbCTBA, MMOJIEKAIINE UCIIOJHEHUIO 3a cyeT akTHBOB DOHIA, B TOM 4HCJIE 00513aTENLCTBA
IO BBIILJIATE BO3HArpakAeHUs Y paBiisgtomiel koMnanuy, Crienuanu3upoBaHHoMY Jleno3uTaputo, ayiuTopy,
JUIy, OCYIICCTBILIIONIEMY BEICHHE peecTpa BIAACTBIICB WHBCCTHIMOHHBIX maeB Donma, Oupxe,
00s13aTeNECTBA 0 YIUIATE CYMM CKHAOK C PACUeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO Tas (HagOaBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapistomeld kommannd PoHma u (WIM) areHTaM II0
BbIIaue, TOTAIIEHHI0O M OOMEHY WHBECTHIIMOHHBIX TaeB, a TakkKe 00s3aTeNbCTBA MO OIUIaTe MPOUYUX
Pacxo/10B/TI0 BBIIIATE HHBECTUITMOHHOIO T0X0/1a MaiIuKaM, OCYIECTBIAEMBIX 3a CueT uMymiectsa Mouma
B COOTBETCTBHHU C TPEOOBAHUSAMHM JICHCTBYIOIIETO 3aKOHOIATENbCTBA, MPU3HAIOTCS B HAaNOOJIee PAHHIOK U3
Jar:

B naty pacueta CUA, eciu Ympasisromas KOMIaHUS IMEET BOZMOKHOCTh JIOCTOBEPHO U HAJIEHKHO
OMpPENEeNIUTh Pa3Mep BBIICYKA3aHHBIX BO3HATPAKICHUN W/WIM PAacXO0B B COOTBETCTBHU C YCIOBHSIMHU
3aKJIIOYEHHBIX JOrOBOPOB MJM B COOTBETCTBUM C IlpaBuiamMu [1OBEPUTEIHHOTO YHPABIEHUS, a TaKkKe
METOJIaMU OIIPEEIICHHs CIPaBEIMBON CTOMMOCTH, IPEYCMOTPEHHBIMU HacTosuuMHu [IpaBunamu;

WM CO JHSI TIOJTYYCHUS Y TIPaBISIONIeH KOMITAHUEH TOKYMEHTa, IIOATBEPKAAIONIETO (haKT OKa3aHHS
ycIyT (CO THS MOYYCHUS OAIMMCAHHOTO aKTa BRIITOJHEHHBIX pa00T (OKa3aHHBIX YCIIYT), IIPH YCIOBHH, YTO
pacxozbl 1O BBIIJIATE BO3HATPaXIEHUs Y IpaBiisitowed komnanuu, Cnenuanu3upoBaHHoMy Jlerno3urapuio,
ayJIuTopYy, JUILY, OCYIIECTBISAIONIEMY BEJICHHE pEecTpa BiIaIeblIeB HHBECTUIIMOHHBIX aeB DoHa, Oupxe,
00s13aTeNBCTBA M0 OIUIATEe MPOYMX PACXOA0B HE MPEBHIINIAIOT JOMYCTUMBIN pa3Mep TaKuX BO3HATPaKIECHUI
U pacxooB, yctaHoBJeHHbIX [IJ[Y Ha naty npusHaHus.

Bo3HarpaxxieHue ymnpaBisOIIe KOMIAHMM, pa3Mep KOTOPOro 3aBHCUT OT pe3yJbTaToB
WHBECTUPOBAHUS, HAUHUCIISIETCS B TIEPBBIN pabouunii IeHb Neproja (eciau WHas JaTa HAYUCIICHUS He yKa3aHa
B IlpaBumax 1Y I11®D), ciexyromero 3a NepruooM HAYUCICHHUS BO3HATrPaKICHUS, IPU3HAETCS B COCTaBE
MPOYUX PACXOIOB U YUUTHIBACTCS B COCTaBE 00S3aTEIBCTB O MOMEHTA €T0 BEHIILIATEI.

KpenuTtopckas 3a0JKCHHOCTh MO YIUIAT€ HAJIOTOB W JAPYIHX OO0S3aTCNBHBIX IUIATEKEH W3
umymectsa [IM® mnpusHaercs B JaTy BO3HUKHOBEHHS O00s3aTelbCTBa 10 BBIDIATE Hajgora W (W)
00s13aTeNIFHOTO TIATEXKa, COTJIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoii ®@enepanmu u (vim)
nmoroBopy. IlpekpamieHre NpU3HAHKS B ATy HNEPEUUCICHUS CyMMBI HAJIOTOB (00sS3aTENBHBIX ITUIATEKEH) C
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBITIHCKE.

KpenuTopckast 3a10KEHHOCTB TI0 CHIENKaM KYIUTH — NMpogaku akTuBoB 1@ (3a uckiroueHuEeM
CIENIOK KYIUTH-TIPOJIQKH IIEHHBIX OyMar) MpU3HAeTCs B 1aTy MOJYYSHUs ICHESKHBIX CPEJICTB HA PaCUETHBIN
cuet [TN® cormacHo 6aHKOBCKOM BBITIHCKE. [Ipexparienne mpu3HaHus B ATy HCIIOTHEHHS 00s3aTeIbCcTBA
TI0 CJ/IeJIKE COTJIACHO YCJIOBHSM JOTOBOpA.

Kpenutopckast 3a10/KeHHOCTb, MOJJIEXKAIlasi IOralnleHu0 HWMYIIECTBOM, BO3HHUKAOIIas 110
CyneOHOMY TOKYMEHTY, IPU3HACTCS:
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- B MOMCHT BCTYILUICHHS B CHJIY CY/ICOHOTO aKTa MEepBOY HHCTAHIIUY, SCJIU M01a4a aneIUIIIUOHHOM
KaIOOBI HE MPETyCMOTPCHA;

- B MOMCHT BCTYIUICHUS B CUITY PEUICHUS Cy1a IEPBOIl MHCTAHIMY (B TOM YHUCIIE, €CITU ObLIa MOJaHa
aneJUIAIMOHHAs kajoba). B ciyuae amemmsiuoHHOTO 00XaloBaHUS YKa3aHHOE PCIICHHE BCTYMAcT B
3aKOHHYIO CHITY CO JTHS MIPUHSTHUS TOCTAHOBJICHUS apOUTPaKHOTO CyJIa arne/UISIIMOHHON WHCTAHIMH (1aTon
MPUHSTHUS TIOCTAHOBJICHHS CY/Ia ale/UIIIMOHHON WHCTAHIIMU CUYUTACTCS aTa €ro M3rOTOBICHUS B MOJHOM
obnreme).

IIpexpamenue Npu3HAHUSA KPeAUTOPCKOM 3210/ 15KEHHOCTH :

[Ipu3HaHue KpeIuTOPCKOH 3a0KEHHOCTH U MOJIYUYEHHBIX NPEAOIIaT MPEeKpalaeTcs B CIydae:

- HCITOJTHEHHUS 00s13aTeIbCcTBa DOHIOM;

- ¢ garel BHecenus B EIPHOJI cBenmeHuit o JMKBUJAIMM KOHTpareHTa B TOPSJKeE,
YCTaHOBJIEHHOM JICHCTBYIOLIUM 3aKOHOIaTEIbCTBOM;

- MPOYero MpekpalieHuss o0sA3aTeNbCTBA B COOTBETCTBUHM C 3aKOHOJATEIbCTBOM WM
JIOTOBOPOM.

OueHka KpeaMTOPCKOM 3a/10/KeHHOCTH (00513aTe/IbCTB):

CripaBeUTHBOI CTOMMOCTBIO 00S3aTEIbCTB 110 BHIIa4€ HHBECTHIIMOHHBIX MACB IPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, OCTYITUBIIAs HA OAHKOBCKUH CUET, OTKPBITHIN YTPaBISIONMICH KOMITaHUEH I y4eTa
umyiectsa OoHa B OIUIaTy HHBECTULIMOHHBIX MAEB.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB IO BBHITUIATE JACHE)KHOW KOMIICHCAIIUH TPH TOTAICHUN
MHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa ACHEKHBIX CPEICTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIAJENIbLIaM
VHBECTHUI[MOHHBIX Ma€B, paCCUUTAaHHAs JTULIOM, OCYILIECTBIISIIOLIMM BEJIEHUE peeCTpa MHBECTUIIMOHHBIX I1Aa€B
Y COTJIaCOBaHHas ¢ Y paBIAOUIel KOMIIAHUEH.

CripaBeUIMBOI CTOMMOCTBIO 0053aTEIBCTB IO BBIIUIATE HANOTa HAa JOXOIbl (DU3UUCCKUX JIHIL
MPU3HAETCS CyMMa HaJIora, UCUMCIICHHAs Ha JaTy BBIIUIATHI 10X0/1a MallluKaM Y IpaBIIstolell KOMIIaHUEH.

CrpaBesIiBOil CTOUMOCTBIO 00sI3aTENILCTB 10 BO3MEIICHHIO 32 CUET UMYIIECTBA, COCTABIISAIONIETO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBisitomieid kommaHuu DoHMa, HCIONB30BAHHBIX €10 JJIs
BBIIUIAThl I€HEXHOW KOMIIEHCAIlMM B CBSI3U C IMOTalleHHMEM HWHBECTULMOHHBIX Ia€B, MPU3HAETCSI CyMMa
JIEHE)KHBIX CPENICTB, OAYyUYEHHAasl OT YIPaBJSIOLIEH KOMIIAHUH.

CrpaBeuiBasi CTOMMOCTB 00S3aTENBCTB IO BHIIIIATE JO0XOJ0B MAKIINKaM OICHUBACTCS B CyMMeE
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BIAJENbLIaM HHBECTULMOHHBIX NIA€B.

CrpaBeUTHBOM CTOMMOCTBIO 0053aTENBCTB, IMOIJICKAIINX UCIIOTHEHUIO 32 cUeT akTuBOB DoHMa, B
TOM 9YHcJe 00s3aTEIECTB 110 BHIIUIATE BO3HATPAKICHUS Y IPaBILIIONIeH KoMITaHuH, CrieuaTn3npoOBaHHOMY
Jeno3urapuro, ayiuTopy, JUIly, OCYLIECTBISAIOIEMY BeJICHUE peecTpa BiIa/Ie/IblieB MHBECTUIIMOHHBIX 1a€B
®doHJa, 00513aTENBCTB MO YIUIATE CYMM CKHJIOK C pac4eTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (HaJ0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Mast) Ympasisiomed komnanud PoHa U (WIM) areHTaM IO
BbIjIaue, TIOTAIICHNUIO U 0OMEHY WHBECTUITMOHHBIX MaeB, a TAKXKe 0053aTeILCTB IO OTUIaTe MPOYMX PACXO0B,
OCYILECTBIIIEMBIX 3a cueT umyniectBa @DoHIa B COOTBETCTBUH C TPEOOBAHUSAMH [CHCTBYIOIIETO
3aKOHOJATeNbCTBA, TPHU3HACTCS CTOMMOCTh BO3HArpaxkAaeHWs (YCIyT, CKUAKH, HaI0aBKH)/HHBIX
00s13aTeNECTB, pacCUMTaHHAs HUCXOIsd W3 ycloBHU moroBopoB (IIpaBmi MOBEPHUTEIBHOTO YIIPABIICHUS
nmymectBoM PoHma)* WoM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX yYCIYT,
BBICTABJICHHBIX CUETaX, MpPHUKa3aX, WHBIX [OKYMEHTaX, MOATBEPKIAIOIINX AKTHBHI U 00S3aTEIBCTBA
CBsI3aHHBIC C HEIBIDKUMBIM UMYIIIECTBOM).

O11eHKa MHBIX BHJIOB KPEAUTOPCKOHN 3aJ0IKSHHOCTH .

Kpeautopckast 3a10/DKEHHOCTh «JI0 BOCTPEOOBAHUSA», KPEAUTOPCKAS 3aJ0JDKEHHOCTh MO HAaJoraM,
00s3aTeNbCTBA 1O BBIIUIATE BO3HATPKICHUS YmpaBisiomed kommanud, Crenuaan3upoBaHHOMY
Jeno3urapuro, ayuTopy, JUIly, OCYLIECTBISIOIEMY BeJICHUE PeecTpa BiIa/Ie/IblieB MHBECTUIIMOHHBIX N1Aa€B
®donna, Oupke, 00A3aTENBCTB MO YIUIATE CYMM CKHIOK C PAcUeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Tast
(HagbaBOK K pacyeTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (nim)

4 B cooTsetctBuH C T1. 4.49 KOHIENTya bHEIX OCHOB (DMHAHCOBOM OTYETHOCTH, TIPHHATEIX CoBeToM 10 MC®O, pacxo/s! IPH3HAOTCS,
ecad BO3HHKAeT yMEHbIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOAAX, CBSA3AHHBIX C yMEHBIICHHEM aKTHUBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3Hble 3HaueHUSI 00SA3aTENBCTB, PACCUMTAHHBIE YTIPABIAIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpenenenus CHA ¢ ykasaHueM neprosia BHIOOPKH M OOBSACHSIOIINX TEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTATHCTHKAa 3a mociennue 12 (/{BeHamaumate) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. Ilpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
NIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a MocieaHue 2 (qBa) Mecala, npeamecTByonmx nare onpeaeneHus CHA TN O.

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

AnnpokcHManyy He MOUIEKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIICCTOAIINX JCHO3UTAPUEB IO XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacXofaM, OIUIAYMBAacMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHECHHAIN3HPOBAHHOTO JCHO3HTAPHUs, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEP KIAIONINX OKa3aHHBIC YCIyTH.
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areHTaM I10 BbIJIave, MOTaIllCHUI0 U 00MEHY HHBECTHIIMOHHBIX MACB, a TAKXKE KPEAUTOPCKAs 3a]J0JDKCHHOCTb,
MOoJyIeKAIIAsl  MOTANICHUIO JICHEKHBIMH  CPEICTBAMH, CpPOK UCIOJNHCHHS KOTOPOW B  MOMEHT
NepBOHaYabHOTO Mpu3HaHus He npesbiman 180 (Cta BockMuaecsTH) JHEH, OLIEHUBAETCS B HOMUHAIBHON
cyMMe 00s3aTenbeTBa (A1 3aiiMOB/KPEUTOB MOJYYCHHBIX: OIICHUBACTCS B HOMHHAIBHOW CyMMe 3aiima
IUTIOC HAYHCJICHHBIC, MCXOJs U3 MPOICHTHOW CTaBKH 10 JOTOBOPY 3aiiMa/KpeauTa, MpPOICHTHI HA JaTy
OIICHKH), TIOJIeXKAIIETO OoIUIaTe YTpaBisonei komnanneii @orpa.

Kpenuropckas 3aqoiDKEHHOCTh, IOJAJICKAINas IIOTAIICHUIO [CHEKHBIMH CPEICTBAMH, CpPOK
WCIIOJIHEHHUSI KOTOPO B MOMEHT TepBOHadabHOro mpu3Hanus npesbicun 180 (CTo BocembrecsT) THEH,
OIICHUBACTCS IO TPHBEICHHON K JaTe OLEHKH CTOMMOCTH IIIaTeXa, PACCUYMTAHHOH C HCIIOJIH30BAHHUEM
PBIHOYHOH TIPOIEHTHOM CTAaBKH T, . PopMmyna pacueTta npuseneHHON crommocty (PV) mpencrasiena B
IIpunoxenuu 1 x Hactosmum [IpaBunam.

B kadecTBe pEIHOYHOM MPOIICHTHON CTaBKH B TAaHHOM CITydae MPHUHUMACTCS CIISAYIOIas CTaBKa:

. {rcp_pbm_ + (KC, . — KCqp), JJ1S 33/10/DKEHHOCTHU B py6JIsx

ppIH. Tep.poin.s 151 3a710/>KeHHOCTH B Jlostapax CIIA u EBpo,

eoe:

Teppon. - CPENHEB3BENICHHAs TIPONEHTHAS CTaBKa, MyOnuKyeMas Ha opummansHoM caiite b P® 3a
MecsIl, Hanbolee ONMM3KUI K JaTe OIEeHKH, 0 KPeAUTaM, MPEeI0CTaBICHHBIM KPEIUTHEIMEA OPTaHU3aIUSIMI
HE(MHAHCOBEIM OpPTaHU3AISIM, B TOH JK€ BaJIIOTE, YTO M OIICHUBaeMas KPeIUTOPCKas 3aJ0JDKCHHOCTbD, CO
CPOKOM IPEAOCTABICHHUS, OTAJAIOIINAM B TOT JK€ HHTEPBAJL, UTO M CPOK, OCTABIINICS Ha OTYCTHYIO AaTy 0
MOTAIICHAS OIICHUBAEMOH 3a10JDKEHHOCTH;

KC,,. - xioyeBas craBka I[b PO, ycraHoBIeHHAs Ha JaTy OLECHKH;
KC¢p, - cpemmss kmovesas craska LIb P® 3a xanennapHbiil Mecsll, 32 KOTOPBIN OMNpPEENeHa CTaBka
GC.prH.'
Cpennsis 32 KaJeHIAPHBIA MecsI KirodeBas craBka L[b PO paccuntriBaercs mo popmye:
2 KC; + T,
KCqp, = — 7
2oe:

T - KOMUYECTBO THEH B KaJICHIAPHOM MECSIIE, 32 KOTOPBIA pacCUNTHIBACTCS MPOIICHTHAS CTaBKa;

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

T; - KOMMYECTBO JTHEH KaJCHJAPHOTO MecsIla, B TeUYECHHE KOTOPBIX JeWCTBOBANA MPOIEHTHAsI CTaBKa
KC; .Kpenutopckast 3a10/K€HHOCTD, MOAJIS)KAIas MOTallleHUI0 UMYIIECTBOM, BO3HHUKIIAs MO JOroBOpaM
MEHBI, HOBallMdU W JPYTMM AaHAJOTHYHBIM JIOTOBOpPaM, OIIEHHUBAETCS 1O CTOMMOCTH HMYIIECTBA,
MOJITIeXKAIEeTo Tepeavye, B COOTBETCTBHHM C TOPSJIKOM OMpEACNIeHUs] CIPaBEeIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOSIIUMU [IpaBunamu.

[oryueHHBIE TTPENOILIATHI OLIEHUBAIOTCS B CYMME ITOJTYICHHBIX JICHEKHBIX CPEACTB.

IV.  Onpeaeienne cnpaBelJIMBOil CTOMMOCTH AaKTHBa / 00513aTe/IbCTBA,

omnpeJeJieHHO B BAJIIOTe, OTJMYHONI 0T BATIOTHI onpeaeenuss CUA.

CnpaBeuinBasi CTOMMOCTb aKTHBOB M 00s3aTEIbCTB, OIPENCIICHHAs B BallOTe, OTIMYHOH OT
BaroTH onpenencHns CUA momnexxuT nepecdety B BamroTy onpeneneHus CHA mo opunuaibHOMY Kypey,
ycraHoBieHHOMY bankom Poccum Ha maty onenku. B tom ciywae, ecnn opuIManbHBIA Kypc BajIOThI
Bankom He ycTaHOBIIEH, U IepecueTa B pyOIM HCIONB3YeTCS KypC BalIOTHI, YCTaHOBIEHHBIH BaHkom
Poccuu Ha peapIAyIIyIO OatTy.

B cnyuae ecnu LlenTpansubiM bankom Pocculickoit @enepanuu He yCTaHOBIIEH KypC HUHOCTPAHHOI
BaJIOTHI, B KOTOPOH BBIpa)k€Ha CTOMMOCTH aKTHBOB (00s3aTeNbCTB), K BamoTe ompeneneHus CUHA B
coorBercTBuM ¢ IlpaBunamu Y IMHN®, pelictByromumMu Ha gaty omnpeaenenus CUA, To ucnomb3yercs
COOTHOILIEHHE MEXJYy KypCcOM HMHOCTPaHHOH BalOTHI M BamoToi onpeaencHus CYA B COOTBETCTBHM C
IIpasunamu 1Y ITN®, nelicTByromumu Ha naTy onpenenenuss CHA, onpenenseMoe Ha OCHOBE CHOT Kypca
9THX BJIIOT 110 OTHOLIEHHIO K aMmepuKkaHckoMy nouiapy (USD), yeranosiennoro Intercontinental Exchange
(ICE) ® (kpocc-Kypc HHOCTpaHHOM BalIOTEL, OIpeAeIeHHON Yepe3 amepukanckuii nowtap (USD)).

V. Ilopsinok pacyera BeJIMYMHBI pe3epBa HAa BBIIVIATY BO3HAIPAKACHUS H
HCIOJb30BAHUA  TAaKOro0 pe3epBa, a TaKkKe IMOPAJOK  y4era
Bosnarpameﬂuﬁ H pacxoaos, CBA3AaHHbIX C AOBEPUTEC/IbHBIM
ynpasjenueM Pongom.

5 Oduuunansnas undopmanus myoaukyercs Ha caitre Murepdaxc: https://rd.interfax.ru/markets/main/forex
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PesepB Ha BbITUIATY BO3HArpaxJacHus (GopMHUpyeTcss OTHEJBFHO B YacTH pe3epBa Ha BHIILIATY
BO3HArpaXACHUs yNPaBIAIOIeH KOMIAHUU U B YaCTU Pe3epBa Ha BBIILUIATY COBOKYITHOTO BO3HATPAXKACHUS
CIEUAIM3UPOBAHHOMY JICTIO3UTApHIO0, ayJUTOPCKON OpraHu3aluy, OUp)Ke W JIUILY, OCYLIECTBIISIOIIEMY
BEJICHUE peecTpa BIaAeiblieB HMHBECTUIUOHHBIX maeB IIM® (mamee — pesepB Ha BBILIATY NPOYHUX
BO3HArpaxaeHuil).

Pesepr Ha BBIIIATY BO3HATPaXICHIH HAUHUCIISIETCS M OTpa)kaeTcsl B cocTase obs3arensetB [IND B
TEUEHHE OTUETHOTO Trofa: ¢ Hanbosee IMO3AHEH U3 ABYX AaT — JaThl Hadalla KaJeHJapHOTO To/la WIN JaThl
3aBepIIeHUs (OKOHYaHUs) HOPMUPOBAHHUS - [I0:

—  J1aThl OKOHYaHUS KaJleHIapHOTO roja;

—  J1aThl BO3HMKHOBEHHs OCHOBaHUSA [uid npekpamenus [11® B yacTtu peszepBa Ha BBIIIATY
BO3HArpaKACHUS YIPABIAIOIIEN! KOMIAHHUN;

— HauOoJiee MO31HEH U3 IBYX JaT NMPH NPEKpalleHUH (BKIIOYUTEIBHO) - 1aThl OKOHYAHHS
npuema TpeOoBaHMi kpenutopoB IIM® wnnm narkl OKOHYaHMS peaM3allid BCETO
uMmyinectsa [TUO.

PesepB Ha BhIIIaTy BO3HArpaxaeHui Hauucisaercs cornacHo npaswiam /1Y [IN® napacraromum
UTOTOM M oOTpakaercs B cocTtaBe oOs3arensctB [IM® nHa kaxnyo nary onpezpeneHus CUA,
npeaycMoTpeHHyo ITpaBunaMu onmpeneneHuss CTOMMOCTH YUCTBIX aKTHBOB.

PesepB Ha BbIIIAaTy BO3HATPAXACHUs YIPABIAIOLNIEH KOMIIAHUU M PE3€pB Ha BBIILIATY MPOYUX
BO3HAarpaXXJCHWH, B Cilydae, €ClIM pa3Mep TaKuX BoO3HarpaxiaeHuil ompenensercs ucxons uz CI'CUA,
PacCUUTHIBAIOTCS OTACIBHO MO KaXKIOW YaCTH pe3epBa B CIEIYIOEM MOPSIKE:

e Ha IepBbIi paboumii I€Hb OTYETHOTO To/1a
acu
g _ CaAr

i D n
° , A€
S, y . .
° - CyMMa Ha4HCJICHHS pe3epBa Ha MepBbIi pabouuii JeHb OTYETHOTO TOAa;

e D - xomnuectso pabouux JHEH B TEKYIIEM KaJCHIaPHOM TO1y;

CHA
. 1 - pacuerHas (mpomexytouHas) BennunHa CUA Ha mepBbiii pabouuii JCeHB
OTYETHOTO T0/1a, B KOTOPBII HAYKMCIISETCS PE3EPB |, ONPE/IEIEHHas ¢ TOYHOCTIO 10 2 — X
3HAKOB IOCJIE 3aIAToH No opmyIe:
CyLe Axmuevy — Km,
X, +Xx
YKn npn
@+ )
[ ] D

. Akmuebzl - pacdueTHas BeJIMYMHA aKTHBOB, BKIIFOYAS JTEOMTOPCKYIO 3aJ0JDKCHHOCTh Ha
MepBbIA pabounii 1EHb OTYETHOTO rojia. J{eduTopcKyro 3a10KeHHOCTh Ha TIEPBHI pabounit
JICHb OTYETHOTO T0/1a HEOOXO0IMMO YYUTHIBATh 1O HAUHMCIICHUS BO3SHATPAXKICHHH U pe3epBa
Ha BBIIUIATy BO3HATrPaXKACHUS 3a IEepBIA paboumii eHb OTYETHOTO roja. B ciyyae ommaTsl
B TEpBBIH paboumii JeHb OTYETHOrO TojAa YyHpamisfmomeid kommanuedt w3 I[IMD
BO3HArPaX/ICHUI, HAUMCICHHBIX B IIEPBbI pabounii JEHb OTUYETHOTO T0/1a, HEOOXOJUMO IPH
OTIpe/ieNIeHU PAcYeTHONW BENMYMHBI aKTHBOB Ha MEPBBIN paboumnii JeHb OTYETHOTO roja
YBEIMYUTh CYMMY aKTHBOB Ha CYMMY YIUIAUCHHBIX BO3HATPaXKJCHUH B NEpBBIA pabounmit
JIeHb OTYETHOI'O roja.

e K mM; - BelMYUHA KPEAMTOPCKOM  3aJOJDKEHHOCTH 0€3  y4eTa  Ha4MCIEHHBIX
BO3HArPaXICHUI Ha MEePBBIN paboUnil IeHb OTUYETHOTO Ioj1a.

e X - POLICHTHAsI CTABKA, COOTBETCTBYFOLLI[ASL:

e Xy, - Pa3Mep BOHATPAKICHNA YIpaBIsomeH kovmanny otHocutensHo CI'CYA, ycTaHOBIICHHB I

npastuiamu 1Y [TAD (B nomsix), AeHCTBYIOIIHNIA Ha TIEpBBIi paboUmii IeHh OTYETHOTO T0/1a;

e X npn - COBOKYITHBIH PasMep BOHATPAKIEHUH CIIEIMATM3UPOBAHHOMY JIETIO3UTAPHIO, Ay ITOPCKOM

opraHuzalyy, OUpKe | JIMILY, OCYLIECTBILIFOIIEMY BEICHHE PEeCTpa BIIa/IEIbIIEB NHBECTHIIMOHHBIX
naeB [TN®, otHocutensro CI'CYA, ycraHOBNEeHHBIM npaBwiamu JIY (B 10MsIX), ASHCTBYIONINN Ha
TIEPBBII pabouMii IeHh OTYETHOTO TO/IA;

° X, - KaK/1ast POLIEHTHAs CTaBKa, JIEHCTBOBABIIIAs HA MEPBBIH paboymii IeHb OTYETHOTO roja.
X YKn + xn n

p
e 3nauenue | 1 + —————— | He OKpyIyIAeTCs.

D
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S pacu o
o Oxpyrienne npu pacuere S; u CHA " nponseommrest na kaxaom aeficTsim 10 2-X 3HaKOB Mocye

3aILATOM.
Ha npyrue nau onpenencans CHA (3a HCKITIOUEHHEM IepBOro pabodero JHS OTIETHOTO T0/1a):

(CYAL*" + Zch ) Z(x

S, = * 0 -¥'s,,
i D T ;k

rie:
K — mopsLIKoOBBIN HOMED KaXI0T0 HAYUCIECHHS PE3epPBa B OTYETHOM IOy, IIPUHUMAIOIIUH 3HAYEeHHs OT | 10
i. k=i — mopsIKOBEII HOMEp TTOCIETHETO (TEKYIETO) HAYUCIICHHUS PE3epBa;

K - cymMa Ka)10ro Ipon3BEIEHHOTO B TEKYIEM OTYETHOM IOJly HAYHCIIEHHS PE3EPBA;
- CyMMa O04epeHOTO (TEKYILETO) HAUNCICHNS Pe3epBa B TEKYIEM OTIETHOM TOAy;
D - KOJIMYECTBO PabOUNX THEH B TEKyIIEM KaJCHIApHOM Ty
T,

- KOJTMYECTBO pabouux JHEH IepHro/ia, OIPENIEICHHOTO ¢ Haualla TEKyIero OTYETHOTO To/1a A0 (BKIrouast)
JAaThl HAYHCJICHUS pE3€pBa b
t — mopsakoBeli HOMep pabodero [JHs, NMPUHAIJICKALIETO MEPUOTY, 3a KOTOPBIH OIpeneneHo i

NpUHUMaomui 3Ha4eHus ot 1 10 d. t=d — MopsAAKOBBIA HOMEp PaGOYero JHA HAYMCIICHHUS pe3epBa | ;

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

Ecmu Ha pabounit nens t CHA He ompeneneHa, oHa mpuHUMAaeTcs paBHO CUA 3a mpeamecTBYOmuUit THIO t

pabounii IeHb OTYETHOTO TOJa.

Cq é?ac’-l . .
- pacuerHas (mpomMexytouHas) BennunHa CUA Ha naty d, B KOTOpO# Ha4yucnseTcs pe3eps !

OTIpeZIeTIeHHAast C TOYHOCTBIO JI0 2-X 3HAKOB ITOCIIE 3a1ATol 1Mo Gopmyie:

> (rT,) Z(xnp,, :

i-1 d-1 ( = T + T )
(Axmuewt 4 — Kmy +ZS )— (ZC‘IA * ! ! )
Cq é)acu — t=1 D

> (x,.T,) Z(xn,m "
(n =1 + )

)

Axmuewot
d. pacquHasl BCJIMYKMHA AaKTHBOB, BKJIIO4Yasa I[€6I/ITOpCKyIO 3aJ0JDKEHHOCTh Ha ,I[aTy d

Jleburopckyto 3al0DKeHHOCTh Ha AaTy d HEeoOXOAMMO y4YHMTHIBATh O HAYHMCIICHUS BO3HArpaXICHUH H
pe3epBa Ha BBRIIUIATY BO3HArpakAeHus 3a naty d. B ciaydae omatel B gaty d ynpasisiomer KoMIaHuei u3
[IN® BozHarpakaeHWil, HAYNCIEHHBIX B AaTy d, HEOOXOAMMO TIPH ONpPENeICHUH PACUCTHOW BETMIMHBI
aKTUBOB Ha J1aTy d yBEIHMYUTh CyMMY aKTHBOB HAa CYMMY yIIJIau€HHBIX BO3HATPaXICHUH B naty d.

Km

d - Be;MUMHA KPEJMTOPCKOH 3aI0IKEHHOCTH Ge3 ydeTa HAauMCIEHHBIX BO3HATpaXAeHWH Ha aaTy d,
BKITIOYAst OCTAaTOK pe3epBa Ha BBHIILUIATy BO3HAarpaxaeHus Ha aaty d-1, rae d-1 —mpenmectByromuii pabounit
JeHb nate d.

i—1
2. S
k=1
X

X

- 06111217[ CyMMa pe3€pBOB HA BBIIIATY BO3HArpaxxXJACcHusd, HAUUCJICHHbIX C Ha4aJla roJia 10 AaTbl d.
- IPOICHTHAsA CTaBKa, COOTBETCTBYIOIIAA:

VKn pasMep BO3HaArpakJaeHus ympapisiomed kommanuu otHocutenbHo CI'CYA, ycTaHOBIEHHBIN

y y T,
npasuiamu 1Y ITN® (B momsx), AeHCTBYIONINIA B TEUCHHUE Iepuoga '
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X}’l n v o o
P . cOBOKyNHBIH pasMep BO3HArPAXICHMIl CICLHATM3MPOBAHHOMY IEMO3HTAPHIO, AyIUTOPCKOM

opraHuzanyy, OUp>ke H JIMIY, OCYILECTBISIONIEMY BEeICHHE PeecTpa BIIa/IeNIbIIeB HHBECTHLIMOHHBIX I1acB
[MU®D, otocutensro CI'CUA, ycranosnennslit npasunamu 1Y [TU®D (B nonsx), 1eHCTBYIOMUI B TeueHHE

nepuoma  |;
N — KOI-BO CTaBOK, JHiCTBOBABIINX B OTYETHOM TOAY;

X . T
N - kaxKmas MPOIICHTHAS CTaBKa, ICHCTBOBABIIAA B TCUCHHUC IICPHOJA .

o o X
N - Konu4ecTBO pabounx AHEH Meproja, B KOTOPOM JEHCTBOBala CTaBKa |, IPHHAIJICKAIIECE TIEPUOITY

T = iTn
-1

i rme
N N N N
Z (xy;chn ) Z ('xnpnTn ) Z (xyKnTn ) Z (‘xnpnTn )
n=1 + n=1 n=1 + n=1
( Ti Ti ) ( Ti Ti )
3HaueHUs Z—’qzlgnT"); D 1+ D He
OKDYIJISIOTCS.
i caAq e

OkpyrieHue npu pacyere u
3aISTOM.

Pazmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HArpPaXKICHUS YMEHBIIACTCS HA CYyMMBI
HAYMCICHHOTO B  TEYEHHE OTYCTHOTO TOAa  BO3ZHArpaXACHMS  YIPABIAIOMCH  KOMIIAHUH,
CIEUATN3NPOBAHHOMY JICTIO3UTapHIO, ayJUTOPCKOM OpraHM3alny, , OMp)Ke U JIUILy, OCYIIECTBIISIOMIEMY
BE/ICHHE PeecTpa BIIaJIeNbIIEB MHBECTUIIMOHHBIX naeB [T ®.

He ncnonp30BaHHBIN B TeUEHHE OTYETHOI'O I0Jla pe3epB Ha BBIILIATY BO3SHATPAXKICHUS MOICKUT
BOCCTaHOBJICHHUIO T10 OKOHYAHHUIO OTUYETHOTO I'0f[a, HO HE MO3/IHee EPBOro pabovero AHS roja, CIeIyIoIero
32 OTYETHBIM, M NPHU3HACTCS B COCTaBE MPOUYMX JOXOMOB. YKa3aHHOE BOCCTAHOBJIEHHE OTpa)kaeTcs MpHU
nepBoM onpeaeraeHnd CHA B rofy cleayromuM 3a OTYETHBIM T'OJIOM.

[IpeBblmenne pasmepa BO3HAarpakJeHHWH, a TakKXKe pPACXOOB, CBS3aHHBIX C JIOBEPHTEIHHBIM
ynpasineHueM POHIOM, HaJ COOTBETCTBYIOIIUM pa3MEpOM, YCTAaHOBJICHHBIM IMPaBUIaMHU JIOBEPUTEIHLHOTO
ynpasnenust ®DoHza, oTpaxkaeTcs B cocTaBe JCOMTOPCKON 3aJ0JDKEHHOCTH, KaK 33/I0JDKEHHOCTh
ynpaBistfonied kKoMnanuu nepen @PoHI0M, ¥ MOMJIEKUT 00s3aTeIbHOMY BO3MeeHnto B DoHI.

Pe3zepB Ha BHIMIIAaTy BO3HArpa)IeHUs, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yJIbTATOB MHBECTUPOBAHMUS,
He BKJIOYaeTcs B cocTaB 00s3arenscTB PoHma.

Wnete pezepssl B Donze He HOPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbeTB DoHa.

MIPOU3BOIUTCS HAa KaXXIOM JEUCTBUHM 10 2-X 3HAKOB IIOCIE

V1. Tlopsaok yperyJaupoBaHHsl Ppa3HOIJIaCMi  MeX1y YHNpasJsiloLiei
koMnanued 1 CrnenMaan3MpoBaHHbIM JCMO3UTAPHEM NPH ONpedeJICHUN
CTOUMOCTH YHMCTBIX AKTHBOB

Ipouecc ceepku CHA

VYnpasnsromas komnanusg 1 Crnenuaa3UpOBaHHBIA Aeno3uTapuil Ha naTel ompeneneHus CUA,
npenycMoTtpennsle paszgenoM Il Hacrosmmx IlpaBui, ocymecTsisiior obs3atenbHyro cBepky CUA u
CTOMMOCTH OJIHOTO MHBecTHUIMOHHOTO Tass ®onpa. st sToro Ympasinsiomas KoMmmnaHus (GOopMHPYET U
nepeaaeT B Cenuann3upoBaHHbIN JENO3UTapUIl CIIPAaBKY O CTOUMOCTH YHCTBIX akTUBOB DoHa.

Crnenuanu3upoBaHHBIN Aeno3uTapuil ocymecTsiseT cBepky CHA u pacy€THON CTOMMOCTH OJHOTO
MHBECTUIIMOHHOTO masi DoHIa, pacCYNTAHHBIX YTIPABIAIONIEH KOMIIAHHEH, ¢ COOCTBEHHBIMH pacdéTaMu
JTAaHHBIX TOKa3aTelICH.

[TpaBunbHOCTH OnpeneneHust CHA u pac4€THON CTOMMOCTH OJTHOTO MHBECTHIIMOHHOTO Tast PoHga
MOJATBEPIKIAETCS MOAMUCHIO YIIOJTHOMOYEHHOTO Jinija Crenuain3upoBaHHOTO IETIO3UTApUs U 3aBEPSIeTCs
nedaThio Crennann3upoBaHHOTO ACMO3UTAPHS Ha CIIPABKE O CTOMMOCTH YHCTHIX akTHBOB DoHTA.

B ciydae oOHapyXeHHs CYIIECTBEHHBIX PACXOXIEHHUH, BBIABICHHBIX B IIPOIECCE CBEPKH,
Crnennanu3upoBaHHBIN IeMO3UTAPUI HANPaBIsieT Y NpaBIIsIoIIei KOMITaHUU HHPOPMALHUIO C pe3yIbTaTaMu
M0 CBEpPKE JaHHBIX ydyéra mMymiectBa PoHIA C yKa3aHHWEM MO3WIMH, 10 KOTOPHIM OBUIM OOHapy>KEHBI
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JAAaHHBIC PaCXOXKACHUS.

BeisiBieHne pacxoxiaeHuii B nponecce ceepkn CHA

IIpu BBISIBIEHHM PAacXOXJIEHHH Mo cocTaBy akTuBOB npu pacuére CHA donpna Ymnpasistomas
komIanusi M Crienuaan3upoBaHHBIN JENO3UTApUi OCYIIECTBISIOT CBEPKY AKTUBOB M 00s3aTENICTB, IO
KOTOPBIM BBISIBIIEHBI PACX0XKIEHHS, HA IPEAMET NPAaBUIBHOCTH UX y4€Ta B COOTBETCTBUHU C KPUTEPUSAMH UX
Tpr3HAHUA (IPEeKpaleHUs MPU3HAHU).

[Ipu oOHApYXKEHNH PACXOKICHUN IT0 CTOMMOCTH akTHBOB Ipu pacuéte CYHA @onma Ypapnsiomas
koMIaaus 1 Crennan3upOBaHHBIN IETIO3UTAPUI OCYIIECTBIIIOT CICAYIOINE JEHCTBHSA:

— cBepka MH(GOPMAIMM, HCHOIB3YEMOH U1 OMNpEACICHHsS CHpPaBEUIMBONH CTOMMOCTH
akTuBOB (00s3aTenbcTB) DOHMA, B TOM YHCIIE, €€ HCTOYHUKOB U MOPSAKAa UX BEIOOpa;

— CBEpKa MOpPAIKa KOHBEpTAllMM BEJIMUUH CTOMMOCTEH, BBIPAXXEHHBIX B OJHOM BastoTe, B
JPYTYIO BAJIIOTY.

ITocne ycTpaHeHH BBIIBICHHON IPUYHMHEI pacxoxaeHuil B pacuete CHA Ynpasisioiias KOMIaHUS
u Criennann3upoBaHHbIHN Je03UTapuil HOBTOPHO OCYLIECTBISIOT AEUCTBUS, IPEIYCMOTPEHHBIE IPOLIECCOM
cBepku CUA.

BeisiBiienue omu0ku B pacuere CHA M CTOMMOCTH OJHOTO HHBECTULIHOHHOTO MAasl.

B ciygae BBIABNICHHSA OMMOKW/TOSBICHHUS HOBOW mH(popMmarmu B pacuére CUA m cTomMOCTH
OJTHOTO WHBECTHLIHOHHOTO mast CrennaJu3upoOBaHHBIA AENO3WTApHH M YTIPaBISIONIas KOMIAHUS HE
no3nuee 5 (Ilatn) pabounx gHEH ¢ yKa3aHHOW MaThl 0pOPMIIFOT AKT BBISBICHHUS omnOkd B pacuére CHA
Y IPOBOASAT COOTBETCTBYIONIYIO MPOLEAYPY KOPPEKTUPOBKH OLIHOKH.

B cnydae, ecnu Ha AatTy, O COCTOSIHHIO Ha KOTOPYIO BBISIBIICHA OINMOKA, OTKIIOHEHHE CTOUMOCTH
akTuBa (00s3aTENIbCTBA), UCIIONB30BaHHON B pacuére, cocrtaBisier meHee, ueM 0,1% koppektHoit CHA, u
oTtkinoHeHne CYA Ha 3TOT MOMEHT pacyeta cocTtaBiseT MeHee 0,1% xoppexktaoit CHA (nmanee UMeHYIOTCS
OTKJIOHEHUsI), TPOW3BOJHUTCS TNPOBEpPKa, HE TIIpHBENa JH BBUABICHHAS OMIMOKA K OTKJIOHEHHSM,
cocrapsttonum 0,1% u 6oee ot koppektHOi CHA, B MOCISIyIONUX AaTax.

Ecnu paccuuTaHHbIe OTKJIOHEHHS B KaXAyro u3 naT coctaBunu Meree 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HWHBECTHLHOHHOro mas (DoHAa HE NPOU3BOAWTCS. YIIPABIAIOMIAs KOMIIAHUS U
Crennanu3upoBaHHBIA JENO3UTApUH TNPUHUMAIOT BCE HEOOXOIMMBIE MEphl ISl TNPEAOTBPALICHUS
MOBTOPEHHUS OITUOKH B OyAyILIEM.

B ciydae, xorza B kakyo-1100 U3 1at 00a OTKIOHEHHUS WK 01HO U3 HUX coctasiseT 0,1% u Oonee
koppektHoil CYA, Vmpasmstomas xomnanua v CHequaln3upOBaHHBIA JEMNO3UTAPUN  OCYIIECTBISIOT
nepepacyét CHA ¥ CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO Tass PoHIa 3a Bech NMEepHOA, HAYMHASA C AAThI
JIOTTYIICHUS OIIUOKH.

B ciydae, ecnmu ¢ MOMEHTa JOMyIIEeHHUs OMMOKH, MpuBeAmei k nepepacuéry CHA u crommocTn
OJTHOTO WHBeCTHHMOHHOro masg MoHJa, OCYIIECTBISUINCH ONEpaldd IO BBIAAYE WM IOTAIICHUIO
WHBECTUI[MOHHBIX T1ae€B, TO YMpPaBIAOIIas KOMIAHHUS OCYHIECTBISIET pacuéTel C  BIAAEIBbIIAMHU
MHBECTUIIMOHHBIX MMaeB POH/a 10 BO3MELICHHIO yIepOa B COOTBETCTBUU C TPEOOBAHMIMHU JIEHCTBYIONIETO
3aKOHOJIaTENILCTBA.

ITpn HeoOxomuMocTH Ynpasinstomas komnanus ¥ Crieuann3upoBaHHBIA JETIO3UTapHid BHOCST
WCIIPABJIEHUSI B PETUCTPHI yUeTa.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepanynoHHasi 1e0UTOPCKAs 3a40JKEHHOCTbh — JEOMTOpPCKas 3a0JDKEHHOCTh KOHTDPAreHTa,
BO3HMKAIOIIAsl B XOI¢ HOPMAJIBHOTO OIEPAMOHHOTO IIMKJIA, KOTOpas OyAeT MoramieHa B TEUCHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBmmax onpenenennss CHA B cioydae NPOCPOYKHM  HMCHOTHEHHS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC IUISI OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJ0JDKeHHOCTh OyJleT peaji30BaHa YIpPaBISIOLICH
KOMIIaHUEH B MOJHOM 00BbEME B CPOKH, YKJIaJbIBAIOIINECS B HOPMAIbHYIO PEIHOUHYIO (UM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJIHEHHMSI 00S3aTENLCTB HE JOJIKHBI MPEBBINIATh PEKOMEHYEMBIX CPOKOB B HACTOSILIUX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
koMIaand. OnepannoHHas 1eOUTOPCKas 3aH0JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
WHBIX (haKTOPOB 0OECIICHEHUS.

Jleburopckast 3aH0JIKEHHOCTh, TI0 KOTOPOH BBISBICH OJMH WJIM HECKOJBKO NMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM IPHIOKECHUW, ONUH WM HECKOJBKO IPU3HAKOB OOECIICHCHMS, yYKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOMyCTUMOM HPOCPOUYKM OOSA3aTEIBCTB B PaMKax OINEPALMOHHOTO IHKJIA, HE
MOXeET OBITh NPU3HAHA OTIIEPALMOHHOM.

Jleburopckasi 3aJ0JKEHHOCTh C TOBBINICGHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITh
MIPU3HAHA ONEpaIOHHOHN (HampuMmep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHMKH IIOTAIIEHUs TaKoil
3aJI0JDKEHHOCTH).

VYnpapnsiomas KOMIIAHHSI JIOJDKHA TPOBOJIUTH aHAIM3 YPOBHS pHUCKa 1O JeOUTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaNMU(HUIMPOBAHA OICPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBIISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaXAyI0 OTYETHYIO J1aTy, ycTaHoBiIeHHYIO [IpaBunamu onpenenenus CHA [N D;

— MIpH [IEPBOHAYAIEHOM NPHU3HAHNWHU JEOUTOPCKOH 3aJ0JKEHHOCTH;

— Ha MOMEHT Iepexoa JeONTOPCKOH 3310JDKEHHOCTH U3 CTaTyca «ONEPAlHOHHON B CTATYC
«IIPOCPOYECHHOM».

Jlis neneii npoBeeHNs aHAIM3a, Y IPaBIIAONIas KOMIIAHUS JOJDKHA UCII0Ib30BaTh 0O0OCHOBAHHYIO
Y MOJTBEPKAaeMYI0 HHPOPMAIIHIO, TOCTYIHYIO eif 0e3 Ype3MEepHBIX 3aTpaT U YCHIHH.

B npouiecce ananuza Ynpapisomas KOMIaHUs OIPEIENsIET:

— BO3MOXKHOCTh KBUTU(HKALUK AEOUTOPCKOH 3310KEHHOCTH B Ka4eCTBE OIEpaIMOHHOM,
IIPU3HAHUE KOTOPOH OCYILLECTBIISIETCS BIIEPBBIE;

— HEOOXOMMOCTb HM3MEHEHHUS IOJXO0Ja K YYeTy NeOMTOPCKON 3aJOIKEHHOCTH, paHee
MpPU3HAHHON ONEparMOHHOM.

Jedoar - HacTymIeHue J1000T0 U3 HIKENePEUNCICHHBIX COOBITHI U OTCYTCTBHE YPETrYJIUPOBAHHS
CHUTYaIlH HA CPOKH, ONpe/elsieMble OTAEIBHO JUII Pa3HOTO BHa aKTHBOB/00sA3aTeNbCTB (IIPH HAPYIICHUN
00513aTeIbCTB HAa MEHBIINH CPOK, HO OOJIBIIMHA, 4eM Ul MPU3HAHUS OIEPALOHHONW 33J0JDKEHHOCTHIO,
COOBITHE CUMTACTCS TEXHHYECKHM 1e(hoaToM):

— HapylmeHne o0s3aTeNbCTB IO BBIIUIATE ICHEXKHBIX CPEACTB WM Ilepenade IIpas,
MMYIIECTBA Mepe] KpeaUuTOpaMi/3aiMOaBIIaMH,

— oOHapy>XeHHe KPEeJUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIIOJHUTH BBINICYKa3aHHBIE
00513aTeNbCTBA B CHITY KaKHX-JIHOO 0OCTOSTENHCTB 0€3 MPUHATHS CIICIHATBHBIX Mep (HalpuMep, peaau3anui
3ajora).

[pepenbHble CPOKU MpU3HAHUS AedoIiTa sl pa3IUyHbIX BHIOB 33/I0JDKEHHOCTH:
JedouTopckasi 3a/10/:KeHHOCTH/00513aTeJILCTBA
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok

7 pabouux maHEH IS
pOCCUHCKHUX
sMuTeHTOB/ 10 paboumnx
noHen s
HMHOCTPAHHBIX
SMUTEHTOB

O0s13aTeNbCTRA 110 0OJIUralUAM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOR®

6 Manumit CPOK HCIIOJB3YETCsl TONBKO B CIIydac HAIMYHs COOOLICHHH OT IMHUTEHTA, areHTa WIH MHBIX YHOJHOMOYCHHBIX JIMII O
HaMepEeHHWH HCIOJIHUTE 00513aTebCTBA B OMVDKANIINE THH, T.e. O TEXHHYECKOM XapakTepe MPOCPOUYKH. B ciiydae OTCYTCTBHS TaKHX
co001eHuit 1100 B cityyae 00bsBICHUS 0 1edonTe 1eoNT CUUTASTCS HACTYHUBIINM CO JTHS, CIICAYIOUIETO 32 YCTAaHOBICHHBIM CPOKOM
HCIIOJIHCHHUS 00513aTE/IbCTB.
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O0s3aTeNnbCTBA 10 BBIIIJIATE JIOXO0/a 0 TOJIEBBIM aKTHBAM POCCUICKHUX /

7 25/45 nueit
MHOCTPaHHBIX SMUTEHTOB

O06s13aTenpeTBa O 3aiiMaM/KpeIuTaM IOPUINIECKAX JIHIT 30 nueit
Ob6s3aTenpeTBa HA MEXKOAHKOBCKOM PBIHKE, PBIHKE TIPOU3BOIHBIX
WHCTPYMEHTOB, peiHke PETTIO

Wnas 3amomkeHHOCTs Gu3ndeckuX (B T. 4 UI1) 1 opuANYIECKUX TN TIepes
II1®

5 pabounx mHEH

90 mueit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIHK HAPYIIIHI MPESIbHBIA CPOK, YKa3aHHBII
B TaOnWile BHINIC, MPH 3TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIA JONT KOHTpAarcHTa IO BCEM
0053aTeNLCTBAM C HAPYIICHUEM MPEICIbHOTO CPOKA TOTANICHUS 3aJ0JDKCHHOCTH MOXET COCTABISATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJIBHON 3aJ0JDKCHHOCTH OOCIYXXHBAHUC IPOU3BOIMUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOPA C COOIOICHHEM rpadrKa IIaTekKe, TO TaKoe COOBITHE K Ie(ONTY HE
MPUPABHUBACTCS MPH HATHYUH MOTHBHPOBAHHOTO CYXKICHUS Y IPABISIONISH KOMIIAHHUH 110 OTIPEIeICHHBIM
BUJIaM 33JJ0JDKCHHOCTH. MOTHBHUPOBAaHHOE CYXJCHHE COCTABIISICTCS HA OCHOBAHHWM JAHHBIX CTATUCTHUKU
VYnpainsiolei KOMIAHUH [0 COOTBETCTBYIOIINM BHUAAaM 3a[0JDKSHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHX JIMI K 1e(OITy IPUPABHUBAIOTCS CIETYIOMINE COOBITHS:

1.1. HapyIIEHHs YCJIOBUH MOTANICHHsI MJIM BBIIUIATHI IPOLEHTHBIX JIOXO/I0B 1O aKTHBY, a TAKKe
1:000r0 MHOTO 0043aTeNbCTBA HA CPOK B COOTBETCTBUH C OIpeJereHHeM AedoiTa, B clydae eclld AaHHas
nH(opManus MpsMO MM KOCBEHHO Hadio1aeMa Y IpaBIisionieil KoMIIaHHEH;

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

1.3. odunmanesHOE OMyOIMKOBAHIE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

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

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

1.6. [TpucBoenue 3aemuuky/konTparenty peirunra SD (Selected Default) wiu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OO6HapyXeHHe KPEeAUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA UCIIOJHUTH 00513aTEeIbCTBA B CUILY

KaKux-1100 00CTOATENBCTB 0€3 MPUHSITHS CIISIUANBHBIX Mep (HallpUMep, pealn3aliy 3aJ10Ta).

2. B oTHOmIeHUN pU3HYeCKUX JIMI K e 0Ty PUPABHUBAIOTCS CIICTYIOIIUE COOBITHS:

2.1. HApYLICHUS YCJIOBUH IIOTalleHHs WM BBILIATHl MPOLEHTHBIX JOXOIOB IO AaKTHUBY,
cocrasisironieMy akTuBbl [IUD, a Takxke M0OOro HHOTro 00s13aTeIbCTBA AeOUTOPaA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM paedonTta, B ciydae eciM JAaHHas HWHQopManus NpsMO WIM KOCBEHHO HaOllromaema
YYaCTHUKOM PBIHKA;

2.2. odunranIEHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIHIA OaHKPOTOM;

2.3. odunmanpHOE OMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY NpOoUeryp
0aHKpOTCTBa — CO JHS OIMYyOJMKOBAaHUS COOOLICHUs IO JaThl, MPEIIIECTBYIOLICH AaTe OMyOJMKOBaHHUS
coo01IeHNs1 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4, MOJIyYeHHE CBEICHHH 00 0CYKIeHHH (PU3MIECKOTO JINIA TI0 YTOJIOBHBIM MTPECTYILICHHUSIM;
2.5. MOJyYeHHe CBeIeHHH 00 00bsBICHUH (PH3MYECKOTO JIMIA MPOTIABIINM 0€3 BECTH;
2.6. noJydyeHne HHPOPMAIMK O HACTYIICHUH CMEPTH (pU3NYecKoro JiMna.

3. Jedoar no pa3anyHbIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B ciyuae Bo3HHKHOBEHUS Ae()0ITa IO OJJHOMY aKTHUBY OCTAJbHBIC aKTHBBI, OTHOCSIIAECS
K KOHTPAreHTY, TaK K€ CUUTAIOTCS HAXOIAIIUMHUCS B ZIehoTe, M KOHTPAreHT (3aeMIUK/SMUTEHT) CUUTACTCS
HaxoAsummMmcs B gedoire.

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

3.3. B cirygae HacTyruteHHS COOBITHH, YKa3aHHBIX B Tl 2.1-2.6 misa ¢pusmdaeckux jmi v . 1.1-
1.7 nns ropuandecKuxX JHIl JaHHOTO Paszgena, SMUTEHT/KOHTpareHT/AeOWTOp/3aeMIMUK CUUTAETCS
HaXOJAIIMMCSL B COCTOSIHUHM N1e(ONTa, BCe aKTHBBI, OTHOCAIINECS K HEMY, CUMTAIOTCS HAXOISIINMHUCSI B
COCTOSIHUH JedoITa.

Brixoa u3 cocrosinus aegosita (mepexoa BoO3MOKeH TOJBKO B COCTOsIHUE 00eCLieHeHHUs]).

7 JlaHHBIH CPOK HCIONB3yeTCs TONBKO MPH HATMYUU COOOIIEHHIA O BBITIIATE JUBUIEHIOB YMHTEHTOM.
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3a10/KEHHOCTD MEPECTACT CUUTATHCS HaXOmsuIecs B 1eoITe B CACAYIOLIMX CIydasix:

B cnydae pecTpykTypu3almu AeQONTHON 3aJ0DKSHHOCTH KOHTpareHra mepex (GOHAOM Mocie
COOBITHS TIEPBOTO OOCTYKUBAHHS TOJITA.

Ecnu 3a10mkeHHOCTs ObUta pu3HaHa NeONTHON M3-3a AedosTa KOMIAHUI TPYIIIBI, K KOTOPOi
OPHHAUICKUT KOHTPAreHT — MOCHe MyOJUYHOrO OOBSBICHUS O PECTPYKTYPHU3ALMU JHOO MHUPOBOM
COTJIALICHUH.

B cioyuae B0300HOBICHHS OOCTY)KHBaHUS IONra MO rpaduKy M OTCYTCTBHS MPOCPOYCHHBIX
00513aTeNbCTB HA ATy ONPEACIICHHUS CIIPABEIUBON CTOMMOCTH.

B caygae momydeHuss umHQOpPMAmMM O MPEKPALICHHH ~ YTOJOBHOTO  MPECIEIOBAHHS
3aeMILHUKa/KOHTPAreHTa IyTeM OIPaBIaTeIbHOTO IPUTOBOpPA U0 MPEKPAIICHHS [ej1a, a TAKKE B Cliydae
npekpamieHus aena o GaHkporcrBe. [Ipu 3ToM VYmpaBisifomas KOMIAHHS 00s3aHa HPOBECTH OLICHKY
(DMHAHCOBOTO COCTOSIHHS C YYE€TOM H3BECTHBIX HJIM MPEATOIAaracMbIX YCIOBHA MUPOBOTO COTJIALIICHHSI.

B cnydae mosiBneHUs (H3MYECKOTO JMIA, OOBSBICHHOIO paHee MpOMaBUIMM 0e3 BECTH, U
BO300HOBICHHS 00CITYKUBAHHUS 3310DKSHHOCTH.

O  peanu3auuy  YKa3aHHBIX  COOBITHMH  YmpaBisiomas  KOMIAHdsS  HHOOPMHUPYET
Crenyann3upoBaHHblil  Aeno3utapuil. Takas 3aJ0/DKCHHOCTh MEPEBOMUTCS B TPYINY aKTHBOB
«ObecneneHHbIe 0e3 HacTyIIIeHUs aedonTay.

Haoaronaemas U qocTynHasi OMpskeBasi IUIOIIAAKA — TOPrOBas IUIOMIAKA POCCHICKOM U (M)
WHOCTpaHHOH OHpikH, 3aKkperuieHHas B [IpaBmnax onpenencans CUA k KoTopoit y YpaBistomieil KOMITaHUT
€CTh JIOCTYI, KaK HalpsAMyI0, TaKk U depe3 (PMHAHCOBBIX MTOCPEAHUKOB. YKa3aHHbIC OMP)KEBBIC IIIOIIAIKU
npuBeaeHsl B [Ipunoxenun 3.

AKTHBHBIi PbIHOK — PBIHOK, Ha KOTOPOM OIEPAaIlK C aKTHBOM HJIH 00513aTEIbCTBOM ITPOBOASATCS
C JIOCTATOYHOM 4acTOTOH U B JOCTATOYHOM 0OBbEME, IO3BOJIAIONIEM MOTyd4aTh MH(POPMAIHMIO 00 OLEHKAX
AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCIIa aKTUBHBIX) C HAUOOMBIINM I COOTBETCTBYIOILIETO aKTHBA
WK 00s13aTebCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOrH4yHas 00AMramms — oONMranys, OTHOCAIIAACS K TOMY XK€ CEIMEHTY, YTO U OLICHHBaeMast
Oymara.

I[OXOIIHOCTL K MOraleHuIo — 3(1)(1)6KTI/IBH3$I CTaBKa JOXOJAHOCTH, paCCUUTAaHHAA K NOTallICHUIO.

Moramenne — Omwxaiimee nocpouHoe (HampuMmep, odepra) moramieHdHe (He YacTUYHOE)
o0mMrany WiIM IOTallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTallleHHEe HE NPEeAyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

JdpexTUBHAA CTABKA J0XOAHOCTH J0JIT0OBOI IEHHOH OymMaru ot 1ieHs! P onpenemsieTcss HCXO

W3 YpaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1 +YTM)365
rue:
YTM — uckomast 3¢ppeKTUBHAS CTaBKa JJOXOIHOCTH,
P — ueHa, ot KoTopoil paccuuTbiBaeTcs 3()(EeKTHBHAs CTaBKa JOXOIHOCTH JOJTOBOW IIEHHOM
Oymaru,
NKD — HaxkOIUICHHBIH KYTIOHHBIH JJOXO/ Ha JIaTy OLEHKH (IIpHOaBIIsieTcs] B TOM Ciydae, eCiii [ieHa
P ne Brmouaer HK/),
N — KOJIMYECTBO OCTABIINXCS Ha ATy OLIEHKH IUIaTe)XeH MPOLIEHTOB H/NJIN OCHOBHON CYMMBI JIOJITa
0 JTOJITOBOM IIEHHOH Oymare,
CF; — BenuumnHa i-ro TuIarexa,
t; — ;maTa i-ro miarexa,
ty — 1aTa OLICHKHU.

IIpuBegeHHas CTOMMOCTDL OyIYIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeNO3HTOB N 00f3aTeJILCTB 110 I0r0BOPAM ONEPALIMOHHON apeH/bl, B KOTOPBIX
®@oH/ BBICTYNACT apEHAATOPOM, IPOCTOr0 BeKceJIsl, BBIIAHHOI0 KPeANTHOW OpraHu3anueii, 3aiiMoB
MOJIyYEHHBIX H OLIEHKH WHBIX BUIOB KPEAMTOPCKOI 32J0/2KEHHOCTH) PACCUUTHIBACTCS MO (hopMyIie:
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CF;
PV = —ti_to*(l_PDi*LGD)
i=1 (1 +1;,)365
rue:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
7; — CTaBKa JHCKOHTHPOBAaHUS B IPOLEHTaX TOJOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacrosiiumHu [IpaBuiaMu; ctaBka AUCKOHTHPOBAHMS, ONpeessieMas paCYeTHBIM ITyTeM, OKPYTJISieTCs 10 2-
X 3HAKOB ITOCJIE 3aIATOM;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAareHT B
Teuenue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM J1e(OIITa, TOPSIOK OTPEAEIICHHs KOTOPOH YCTAHOBIICH
B [Ipunoxxennn 4 x HactosmuM [IpaBrmam;

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpast MOXKeT OBITh IOTEepsHA B CiIydae nedoaTa KOHTPAreHTa, HOPSIOK ONPEIeIeHIUs
KOTOpOH ycraHoBiieH B [Ipunoxenun 4 k Hactosium [IpaBunam.

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB JIO IaThI IIOTAILICHUS aKTHBA (00513aTeNIbCTBA), HAUNHAS C JIaThI
onpezenenust CHA;

CF; — BenuunHa i-ro ruiarexa (MpOoLeHTH 1 OCHOBHAS CyMMa);

t; — mata i-ro muarexa,

t, — mata onenku (onpenencaus CUA).

IIpuBegeHHast CTOMMOCTH OYyAyWIMX JEeHEXKHbIX IIOTOKOB (AJ1f pacyera [1eNo3UTOB,
0053aTeIbCTB M0 A0r0OBOPAM ONEPANIMOHHON apeHAbl, B KOTOPHIX DOHI BBICTYNAET apeHAaATOPOM,
NMPOCTOr0 BeKCe/Isl, BLI/IAHHOTO KPEeIUTHOH opraHu3anueil, 3aiiMoOB NMOJIy4eHHbIX M OLEHKH HHBIX
BH/IOB KPETHTOPCKOM 32I05KEHHOCTH) HA ATy OIeHKH PaCcCUUTHIBACTCS MO (hopMyJie:

N
CF;
PV = —ti—to
i=1 (1 +17;)365
rue:
PV — cripaBemmBasi CTOMMOCTE akTHBA (00S3aTEIILCTBA);
7; — CTaBKa JMCKOHTHPOBAaHUS B TPOLECHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

Hactosmumu [IpaBuiaMu; cTaBka JUCKOHTHPOBAHUS, OTPeIeIsieMast PACUCTHBIM ITyTeM, OKPYIIISIETCS 10 2-
X 3HAKOB IOCJIC 3aMsATOM;

N — KOJTMYECTBO JCHEKHBIX MOTOKOB 0 JAThI OTAICHUS aKTHBA (00513aTEILCTBA), HAUYNHAS C JaThI
onpeznenenust CHA;

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

t; — mara i-ro muarexa,

t, — nmata oneHku (onpenencaus CUA).

B pacuer cmpaBemmBOW CTOMMOCTH akThBa (00s3aTe€NbCTBA) BKIIOUAIOTCS BCE IUIATEXKHU
(meHexxHBIE NMOTOKH) IO JIOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCSA pacueT, BHE 3aBUCHMOCTH OT
CpOKa IOTaIIeHusI.

JleHexxHbIe TOTOKH, BKJIIOYask MPOLEHTHBIN JOXO0J, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpA, TaTON JEHE)KHOTO MOTOKA CYUTASTCSI MUHUMAJbHAS JaTa, B KOTOPYH BO3MOXKHO MOCTYIDICHHE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHUS N-Oro IeproAa (3a HCKIIOYEHHEM CIIydacB
JIOCPOYHOTO TTOTAIICHHUS] OCHOBHOT'O JIOJITa).

I'paduk 1eHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIydae:

— BHECCHHUS M3MCHEHUI B TOTOBOP (B T.4. B YaCTH W3MEHECHHUS CTAaBKH 110 IOTOBOPY, CpPOKa
JIEHCTBUS 1I0rOBOPA, NEPUOAMYHOCTH WIIM CPOKOB BBIIUIATHI MPOLIEHTHBIX 10X00B);

— W3MEHEHHNS CYMMBI OCHOBHOTO JI0JITa (IIOMIOTHEHUSI, YACTHYHOTO ITOTAIICHHs, €CIIH OHO HE
OBLTO y4TEHO TpapuKOM).

Jis ydera B CrpaBemIMBON CTOMMOCTH OOECIICHEHHS IMPOMCXOIUT KOPPEKTHPOBKA BEINYHHBI
0KHJAEMBIX IEHEXHBIX MOTOKOB (CF;) /MU CTaBKU TUCKOHTUPOBAHUSI.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- cTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH IO POCCHHCKUM TOCYJapCTBEHHBIM
obymranmsm (craBku KB/l MockoBckoii OMp kM Ha JIaTy pacdeTa CIpaBeAIMBON CTOMMOCTH C y4ETOM CPOKa
JI0 TIOTallIeHHsI COOTBETCTBYIOIIETO IJIaTEXka, pACCYUTAHHAs JI0 IByX 3HAKOB II0OCIIE 3anATol. IIpu aTom ecnn
Ha KOHKPETHBIH NeHp HeT 3HadeHus crtaBku KBJ[ mo HeoOXommMmMoMy CpoKy MHOTamieHHs, OOBSIBICHHOI
MockoBckoit 6upxn, KbJl n1omkHa OBITE OnpeaesieHa pacIeTHBIM IIyTeM Mo MeToanKe MOCKOBCKOH OUpKU
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C TOH K€ TOYHOCTBIO, C KOTOPOH e€ 00bsBIIeT MOCKOBCKast OMprka) — ISl 3aJJ0JXKEHHOCTH, CPOK ITOTallleHUS
KOTOPOH NpeBbIIaeT | KaleHAapHbIHA AEHb;

- ctaBka MosPrime (http://mosprime.com/) — JuIs 3a10JDKEHHOCTH, CPOK MOTaIIEHHsS KOTOPOH He
npeBbIIaeT 1 KaleHIapHOTO JTHS.

. B amepukaHckux pomnnapax:

- CTaBKa, IOJYYAOIIAsACs METOAOM JIMHEHHOH WHTEPNOSIIMU CTaBOK II0 aMEPHKAHCKUM
TOCYAApCTBEHHBIM OOJIMTAIMAM [UIS 337J0JKEHHOCTH, CPOK IIOTAIIEHHUsI KOTOPOH NMPEBBIIIAET MUHUMAIbHBIN
CPOK CTaBOK IO aMEPHKAHCKUM T'OCOOIHTAIIHSIM;

- CTaBKa, MOJTyYarOIascsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
craeku SOFR 1 CTaBOK MO aMEpPUKAHCKUM IOCYIApPCTBEHHBIM OOIMranuaM® sl 3a0JKEHHOCTH, CPOK
HorameHus KOTopoil mpessliaeT | KaJeHJapHbIN JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPHUKaHCKHM TOCOOIUTaIHSM;

- craeka SOFR®- 11715 3a/10/5K€HHOCTH, CPOK MOTANIEHUs] KOTOPOH He TpeBbIMIaeT | KaleHIapHOro
JTHS.

° B eBpo

- ctaBka €STRY - 11 32/1015KEHHOCTH, CPOK MOrAllIEHHs] KOTOPOI He IpeBbIlIaeT | KajleHaapHOro
IHS;

- CTaBKa, MOJTyYaroNIascsi METOJOM JINHEHHOW MHTEPIOIALNK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obmuramusam c¢ peditmarom AAAM s 3a0/DKEHHOCTH, CPOK TIOTAIllEHHs KOTOPOM TMPEBBIIAET
MUHIMAJIBHBIA CPOK CTaBOK IO OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, HOJy4Yaromascsi METOAOM JMHEHHON HHTEPIOJSIINH CTaBOK HA COOTBETCTBYIOLINE CPOKU

craBkd €STR U cTaBkM Ha MUHUMAaJIBHOM CPOKE CTaBOK IO OOIMramusM ¢ peMTuHrom AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHUs KOTOpOil mpeBblmaeT | KaJeHAAapHBIM [AeHbh U HE IIPEBBIIIAET
MUHHMMAJIBHOTO CPOKa CTaBOK 110 OOJIUTAIUAM ¢ peHTHHIOM AAA.

. B mpounx BamoTax — kak Oe3puCKOBas CTaBka (JIMOO ee HMHTEpHOJALMs, Harpumep,
JMHEHHasT) B COOTBETCTBYIOIIEH BaIIOTE.

®opmyJia JUHEHHOH MHTEPIOJISAUMHT
RKDmin' eCJIu Dm < Dmin

Dm - V—l
—=——— x (RKy,1 — RKy_,),ecmi Dypin < Dy < Dy
Vit =V

RKy  +
RKpmax€cnmui Dy, = Doygy

rie:

Dm - cpok 10 moramiesns HHCTpyMEHTa m B roJiax;

Dmin, Dmax - MUHMMaNbHBIHA (MakCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYIOHHOM JOXOAHOCTH MOAXOAAIINX (peIeBaHTHBIX) FOCYIapCTBEHHBIX IIEHHBIX OyMar, B Fofax;

V41, V1 — Hanbounee O6au3kuid kK Dm Cpok, Ha KOTOPBII W3BECTHO 3HAYEHUE KPUBOW OECKYIOHHOM
JIOXOJHOCTH, HE MPEBbIMIAOMNi (peBbimaromuii) Dm, B rogax;

RKYv-1 - ypoBeHb NPOLIEHTHBIX CTABOK AJIS CpoKa V.1;

RKv+1 - ypoBeHb NIPOIIEHTHBIX CTAaBOK JUIS CPOKA V41,

CermeHTanusi 00JIMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIOIb30BAHHEM MAaTPUYHOIO
MOAX0/a OJJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIlieHHs U THUITy SMUTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CIM 3MUTEHT UMEET PEHTUHI HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIUPOBKH UCITIONb3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHeHus peltunra Poccuiickoil @enepanuu.

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

Menee 1 roga  mropanus MEHbIIE WU paBHA 365 nHEH;

Ot 1 mo3 mer  mroparus 6omnbime 365 maHEH, HO MeHbIe win paBHa 1095 mHel;
Ot 3 mo 5Snmer  mroparus 6onbire 1095 mHel, HO MeHBbIIIe WK paBHA 1825 mHel;
Bonee 5 ner mropanust 6onpmie 1825 aueit.

C. I'pynnupoeéxa no muny smumenma:

- JUTS OOJIUTAlU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
locynapcTBeHHBIE OONMHTAIINY;

KopnopatusHble o0nuranu,

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

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

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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MyHuIMnanbHBIE 00IUraluy U 00auranuu cyosexToB PO.
- JUIs1 €BPOOOIMraliuy POCCUHCKUX YMUTEHTOB:
I'ocynapcTBeHHBIE €BPOOOIHMTaLIUM;

EBpoo0O:uranyy 6aHKOB;

EBpooOiuranyy He(pMHAaHCOBBIX OpPraHU3aIHi.

d. I'pynnupogka no éaniome.

Hcxonnbie 1anHble YPOBHS 1 - [ICHOBBIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHWN WICHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYIl Ha JaTy
OLICHKH.

Hcxoanble naHHbIe YPOBHSA 2 - UCXOAHBIE JaHHBIC, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBJIAIOTCS HAOIIONAEMBIMH, NMPSIMO WJIM KOCBEHHO, B OTHOLIEHUH OIPEIEIICHHOTO
aKTHBa WJIM 00513aTeNIbCTBA.

Hcxonnble panHble YpoBHS 3 - HeHaONllOJaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHH
OIIpEeIeNIEHHOT0 aKTHBA MIIN 00s13aTeIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAaC4éTHOM LEHbI J1JI51 POCCHIICKUX
JAO0JITOBBIX IIEHHBIX O0yMAar, HOMUHUPOBAHHBIX B Py0JisiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

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

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJISl IPYIIMPOBKU HCIOJIB3YETCSl MAaKCUMAIBHBII PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCS. B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexayHapoaHas MexnyHapoaHas MexayHapoaHas | ag rpymma
1IKaa niKana [IKana
Baal u BbIie BBB+ u Briie BBB+u .
BBIIIIE PeitTunros
Baa2 BBB BBB ad rply““a
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
Pelitunros
A+(RU), asi rpymnmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
I\

CooTBeTCTBHE PEUTHHIOB MIEPECMATPUBAETCS B 3aBUCIMOCTH OT H3MEHEeHHs peiTHHTra Poccuiickoit
®denepanuu, IPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM 110 HAllMOHAIbHON PEUTUHIOBOM 1LIKaJIe
u (WIM) WHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM II0 MEXIyHApOAHOH pedTHHroBoi mikame. I[Ipu
HNEePEeCMOTpPE COOTBETCTBUS PEUTUHIOB BHOCATCS U3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

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

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

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

. TI'pynnupoexa no muny smumenma:
- ISt OOJIMTallii POCCUMCKNX IMUTEHTOB, HOMUHUPOBAHHOH B PyOJIsIX:

l'ocynapcTBeHHBIE O0NIUTAINN;
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KopmopaTupHbie o0nuranuu;

MyHuIMIaabHeIe 00IUraluy U ooaurauu cyobekTo PO.
- JUTS €BPOOOJIATalluH POCCUICKIX IMHUTCHTOR:
T'ocynapcTBeHHBIE €BPOOOIUTaALINY;

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

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

CraBka AMCKOHTHPOBAHUS PaCCYUTHIBAETCS 10 (hopMyJie:

YN YIELDATWAP;*VALUE;

r
YN VALUE; ’
rae:
N — KOJM4YeCTBO aHAJIOTMYHBIX OOJMIaLMi C COOTBETCTBYIOIIMM OOBEMOM CJENIOK Ha JaTy ONpe/eleHHs
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTH i-0if aHAIOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy

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

VALUE_i — 06bem caenok ¢ i-oit aHanoru4Hoi odnuranueii Ha aaty onpenenenus CUA (mo ganusiM [TAO
MockoBckas bupxa).

Ecmu ocHOBHOW pPBIHOK - WMHas POCCHiiCKas OHMpika, TO CTaBKa TUCKOHTHPOBAHUS OIPENENIeTCS, Kak
CpeIHEB3BEIICHHAS 110 00BEMY CIIEIOK JOXOAHOCTD K TIOTAllICHAI0, PACCYUTAaHHAS IT0 UTOTaM CICIIOK Ha ATy
omnpenenenuss CUA ¢ BeiOpaHHBIMH Yrpaistomiei koMmmanueld DoHIa aHATOTMYHBIME OOJHMTAIMSIMHU.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLleHHBaeMasi o0Hranus (KpUTepUu CerMeHTallMy yKa3aHsl Bolie). [Ipu atom 06vem crenok (VOLUME) ¢
KaX10} M3 BRIOpaHHBIX aHAJOTMYHBIX oOnuranuil Ha naty ompexaeneHus CHA c¢ nomxeH ObITh He HIDke 1
000 (OpnHoit Ticsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO ObiTh He MeHblie 3 (Tpéx)
mrykK. CHoucok BHIOpaHHBIX aHAIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHOH OyMarud NHCHMEHHO
coobmaercs Crnenuanu3upoBaHHOMY feno3uTtapuio DoHma.

CraBka IUCKOHTHPOBAHHS PACCUUTHIBACTCS IO (hopMyIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

rue:
N - KoNMHYecTBO aHAJOTHYHBIX OOJUTAIMA C COOTBETCTBYIOIINM OOBEMOM CHEIOK Ha JATy ONpeACICHHS
CYHA (N>=3);

YTM_i - addexTuBHas TOXOAHOCTH i-0#f aHATOTHYHOUN obyuraimu Ha faaty onpenenerus CUA, % rojaosbix,
paccunTaHHas OT IIeHbI (BBIOMpaeTCss OJHA W3 PACKPBIBAEMBIX OWpXKeH IIeH B MOpAaKe yOBIBaHUS
MIPUOPHUTETA):

CpEeIHEB3BCIICHHAS I[CHA CIETIOK;

[[CHA 3aKPBITHS;

cpenHss BenmuunHa Mexay rieHamu npeanoxkerns (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOIL
ceccun ((OFFER+BID)/2;

VOLUME_i — o0beM caenok ¢ i-oii aHanoru4Hoi obnuraiueil Ha aaty onpeaeieHus CHA B mTykax uim
JICHEe)KHBIX IMHUIAX B 3aBICHMOCTH OT BHJa HH(OPMAIIHH, pACKPHIBAEMOI OHpIKEH.

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

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

P - nena, ot kotopoii paccunTsiBaeTcs 3pPeKTHBHASL CTaBKa JOXOJHOCTH JOITOBOM LEHHOH OyMaru;

NKD - naxonneHHblii KynoHHbIH g0X01 Ha aaTy onpeaenenus CUA (npubapiseTcss B TOM cllydae, eciu
niera P we Brmowgaer HKJ);
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N - xonmdectBo ocraBmmxcs Ha gaty onpenenenus CUA maTexeil IPOIEHTOB M/HIM OCHOBHOM CYMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

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

tO JlaTa OIEHKH;
| — TIOPAIKOBEIN HOMEp TUIaTeKa, HAaUMHAs ¢ HaThl onpeaencans CHA.

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

IIpuBeneHHAas CTOUMOCTH IEHEKHBIX MOTOKOB HA IATY OMEHKH PACCUUTHIBACTCS 10 (hOpMyJIe:
PV ' __CF,

ti_to

i=1 (14+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

N - KOJIMYECTBO OCTABIIMXCA Ha ATy OLUCHKH aTexen IMPOUCHTOB I/I/I/IJ'II/I OCHOBHOM CYMMBI JoJira 1o

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

CrouMOCTh IICHHBIX OyMar, pacCYnThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CIIy4ac HATHUIHS
MIPHU3HAKOB OOECIICHEHUs ONpeNeNnseTcsl B COOTBETCTBUU C MOPSIKOM KOPPEKTUPOBKH, [Ipunoxenue 4 k
IIpaBunam onpenenenust CHA.

B cnyyae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEeXOaAUM Ha 3 ypOBEHb.

EBpoobnranuu
Yposens 2.

s eHHBIX Oymar, HOMHHHPOBAHHBIX B BAIIOTE, OTIUYHOW OT PyOJIsi, pacdeT OCYIIECTBISACTCS
CIEYIOIIIM 00pa3oM:

CF

Pt0= Z ‘

(2+ ri + CrSpread )"

Pt — cIipaBeIIuBas CTOMMOCTh 06erau1/11/1,
| — MOPSIIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-BIil JIEHEKHBIM MOTOK MO OONUTalK — OYAYIIUE JICHEXKHBIE MOTOKH M0 OOJHUranuy (BKIKOUAs

KYIOHHBIC BBIILIATHI, aMOPTH3aLHOHHBIC TIIATS)KH, U ITOralleHHe OCTATOYHON HOMHHAIBHOW CTOMMOCTH) €
JaThl ONpeeTIeHHs CIIPaBEUTMBOI CTOMMOCTH (HE BKIIFOYAs) 710 AATHI oepThl (eciu odepra mpeaycMoTpeHa
YCIOBHSIMH BBINTyCKa OONHMIalKK), JHMOO IaThl IMOJHOTO IOTAICHHUs, NPETyCMOTPEHHOTO YCIOBUSIMH
BBIITyCKa (ecnu oepTa He IPeayCMOTpEHA).

ri — Oe3pucKoBas cTaBKa B cOOTBeTCTBHH ¢ [Ipuioxenuem 1;

CrSpread — kpeUTHBIN CIIP3[I, ONPeeNsIeMblii Ha OCHOBE JOXOJHOCTH aHAJIOTOB;

ti- — cpoK 10 BBIIITATHI i-TO ICHEKHOTO TIOTOKA B TO/Iax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHel)

Ecnu 1yt onieHnBaeMoi JOATOBOH [IEHHOI OyMaru OCHOBHBIM PBIHKOM SIBIISIETCSI OMP)KEBOH PHIHOK,

TO MemuaHHbli KpenuTHblid cripan (CTS pread) paccunThIBaeTCS Ha OCHOBAHMM BBHIOpaHHBIX DOHIOM
AQHAJOTUYHBIX JJOJITOBBIX IEHHBIX OyMar, 11t KOTOPBIX Ha aaTy pacueta CHA (MM B ITpeAbI Iy Ui TOPTOBBII
JIeHb, ecnu nara onpenenerns CHA sBisieTcss He TOProBBIM JTHEM) PHIHOK ITPU3HAETCS] aKTUBHBIM.

Ecnu ju1a oneHnBaeMo# J0JITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MEAMAHHBIM KPEOUTHBIA CIPAJ (C TS pread) paccUMTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@DOHIOM aHAIOTHYHBIX JIONTOBBIX IIEHHBIX OyMar, JUIs KOTOPBIX Ha naTy pacdera CUA (wiu B peApLayInit

TOPTOBBIN JIeHb, eciu aata onpeneneans CUA sBiseTcst He TOproBbiM THeM) ecTh leHbl BGN, BVAL (Score
paBen wim Beimie 6) wm HKO AO HP/I.
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Z[OJ'II‘OBE[H CHHasA 6yMara MPU3HACTCA aHAJIOTI'OM JJisd ueneﬁ OIICHKHU B CJIy4ac, €CJih OAHOBPEMECHHO
COGJ’HOILE[IOTCH CJICAYIOLINEC YCIIOBUHA:

1. BAJIIOTa OOpAILCHUs] aHaJIOra COBMAJAET C BAIIOTON OOpaIleHHs OLEHUBAEMOW JIOJITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 mueit (B cioydae ecnim HEBO3MOKHO BBIOpaTh HA OJHOTO aHAJIOTA, IO KOTOPOMY IIOPAITHs
YIOBJICTBOPSIET 0003HAYCHHOMY YCIIOBHIO, TOITYCKaeTCsS BEIOOP aHAJIOTOB C MIPOM3BOJIBHOI qroparueii, npu
YCIIOBHH, YTO CPEIHEB3BEIICHHAs AI0PAIUs MHOYKECTBA JIOJITOBBIX IIEHHBIX OyMar, BBIOPaHHBIX B KaueCTBE
aHAJIOTOB, YOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)

3. QHAJIOT OTHOCHUTCS K TOH )K€ peHTHHIOBOW IPYIIIE YTO U OLCHUBaeMasl J0JIroBas LICHHAS
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIroBas
IieHHast OymMara, a B CJly4ae OTCYTCTBHS - SMUTEHT aHaJIOra OTHOCUTCS K TOMY )K€ arperHpOBaHHOMY CEKTOPY

SKOHOMHKH U CTPAHOM pHCKa IMHUTEHTa/KOHCYHOTO 3aeMIuKa (TI0 JaHHBIM CUCTEMBI cbonds.ru) siBiseTcs
Poccus.

JoJsropast neHHasi ymara Mo:keT ObITh OTHECEHA K O/HOM M3 YeThIpeX PeiiTHHIOBBIX IPYNI B
3aBHCHMOCTH OT KPEAWTHOTO PEUTHHra y BBIITyCKA JOJITOBOW IEHHOW Oymaru (KpemWUTHBIH peHTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIs (TapaHTa) JOJITOBOM
1eHHo# Oymarw. [1pn HamIuK HECKOIBKUX PEHTHHTOB, BBIONpaeTcsl HanboJee akTyalbHBII Ha JaTy OLEHKA
KpPEOUTHBIH peHTHHT. Ecninm TMOpydHMTeNnscTBO IO BBIMYCKY IOJITOBOM LEHHOM Oymarm oOecneduBaeT
UCIIOJIHEHHE 0053aTENHCTB B TOJTHOM 00bEME M (WITH) FapaHTH BbIIaHAa HA CyMMY HOMHHAJIBHOH CTOMMOCTH
Y MIPOLIEHTOB IO TAKUM JIOJTOBHIM LIEHHBIM Oymaram, To BeIOUpaeTcs Haubosiee akTyalnbHbli Ha 1aTy OLIEHKH
KpPEIUTHBIN pEHTHHT BHIMTYCKa JIOJITOBOM IIEHHON OyMaru v mopyuutens (rapaHTa).

Moody's S&P Fitch PeiiTunroBas
Me:xkayHapoaHas MesxkayHapoaHasi MesxayHapoaHasi rpynma
HIKaJa Kaua Kaua
Baal BBB+ BBB+ Pelirunrosast
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunroBas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
B1 B+ B+ PeiiTunroBas
B2 B B rpynna III
B3 B- B-
Bornee HU3KMIA peHTHHT / pEHTHHT OTCYTCTBYET PeiiTunrosas
rpynmna IV

Peiitunru nepecmarpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedTrHra Poccuiickoit denepanuu.

Jns 1menedl HacTosmiel METOIMKM BBIACHSAIOTCS CIEIYIONE AarperipoBaHHbIe CEKTOPBI
IKOHOMMKH:

. (hMHAHCOBBIH CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUIIUIIAJIbHBIX BBHIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;

. CEKTOp IrOCyJapCTBEHHBIX LICHHBIX Oymar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOT'y paCCHUTBIBACTCA B CIICAYIOIIEM MMOPAAKE:

CrSpread; = YTM; —1;
rae,
YTM i — JIOXO/THOCTb K TOTalIeHHIo/odepTe i-0ro aHajora no eHe 3aKphITHS;
T; — Oe3pucKoBasi CTaBKa B COOTBETCTBUU ¢ IIpunoxenuem 1;

MenuaHHbIN KPEIUTHBIN CIIP3.T pacCUMTHIBaeTCs 3a Tocaennre 20 TOproBeIX JHEH Ha OCHOBAaHUHU
MOJIYYEHHBIX KPEIUTHBIX crpenoB aHajioroB. Ilpu pacuere 3Hau€HHUs MEIUAHHOTO KPEJUTHOTO CIpena
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MIPOMEXKYTOUYHBIE OKPYTJICHUSI 3HAUYCHUN C rSpreadi HE TIPOMU3BOAATCS, PE3YyJbTaT pacdyeTa OKPYTIIAETCS
IO MpaBUJIaM MaTEMaTHUYECKOTO OKPYTJICHHUS C TOYHOCTBIO 0 2 3HAKOB IOCIIE 3aISATOM.

Jns eBpooOnuranuii, HOMHHAPOBAHHBIX B PYyOJIAX, MCHOJB3yeTcs 0e3 M3MEHEHHH MOJETb I
OIICHKH CTOMMOCTH POCCHHCKHX OOJHranuii Ha 2 ypoBHE.
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Ipuio:xkenue 2b. Ilopsaaok pacyera JeHeKHBIX NOTOKOB 00JIUTAIMU C
HeomnpeaeTeHHbIM KyNIOHOM H/UJIH HOMMHAJIOM B OyaylieM B cjiydyae OTCYTCTBHUS
ueHbl 1 ypoBust uiu ued HPJJ

[Tpu popmupoBanuy rpapuka OyIyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHAE OCHOBHOTO JIOJIT'a ¥ KYIOHHOTO JOX0Ja B TCUYSHHE 0)KUIAEMOT0 CpPOKa 0OpaILeHUS.

OxumaeMelii Cpok oOpamieHHsi eHHOW OyMarw ompenenseTcsa C IaThl pacdera CIpPaBeITUBON
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JIaThl TIOJIHOTO MOTANICHUS, IPEAYCMOTPEHHOM YCIOBHSMH BBIITYCKa.
[Mox naroii EHENKHOTO MOTOKA TOHUMAIOTCS:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMOTaIIEHHs] OCHOBHOT'O JIOJITa B COOTBETCTBHH C YCIOBUSIMU BBIITYCKa;

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

YCJIOBUSIMH BBITYCKa.

JleHe)KHbIE TIOTOKH, BKIIFOYAsi KYMOHHBIH OXOJI, PACCUMTHIBAIOTCS B COOTBETCTBHH C yCJIOBHSAMH
BBITTYCKA.

[lpu GpopMUpOBaHHH TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIPaBeIMBOH CTOMMOCTH
LIEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP Oy/AYIIMX JICHEKHBIX MOTOKOB MPH HAJTMYUMH OOHOBIEHHOM
unpopmanuu’Z:

. O BEJIMYMHE CTABKU KyINOHa (Il LEHHBIX OyMar, Mo KOTOPHIM IPOIEHTHBIE

CTaBKHU HE OIIPEJIEJEHbl Ha BECh OKUIAEMBbI CPOK OOpallleHHs) — HOBOE 3HAUYEHHE CTABKU KyTOHa

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

yacTeil OCHOBHOTO JIONTa HE ONpENEeHbl Ha BECh OKHAAEMBIH CPOK OOpAIIEHHs) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBJICHHBIMH B IaTy WX ITyOIHKAIMH ",

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYHMHBI MOTAIIAEMOT0 OCHOBHOTO JIOJITA HE OMpE/EIEHbl Ha BECH CPOK OODAILEHHS, CYMMBI
OyIyIMX TEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTATKAa OCHOBHOTO JIONTa HA JIaTy Pacyera,
ONPEENEHHOTO ¢ YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

Ilo 06J'II/II‘aI_[I/I$IM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMHHAJIOM JIsI OLUCHKHU 6y}IyL[II/IX JCHEXKXHBbIX
IMOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLI€HKH, UCTIOJIB3YIOTCA pa3JIMYHbIC MMOAXOABI JJId
JIBYX CIIy4aesB:

e [lo BBINYCKY/SMHTEHTY HE IPOMCXOIWIIO PE3KOT0 H3MEHEHUsI KPEIUTHOIO
KauecTBa;
¢ [0 BBHITYCKY/3MHUTEHTY MIPOUCXOIMIIO PE3KE U3MEHEHHS KPEJTUTHOTO KAaueCTRa.

JIs1st TONTOBBIX HIEHHBIX OyMar ¢ HHIEKCHPYEMBIM HOMUHAJIOM, ECJTH B PacueT BEJIMYHHBI HOMHHAIIA
BKJIFOUEHBI TIePEMEHHbBIE, 3HAUYEHHE KOTOPHIX HE 3aBUCHT OT pEINCHHs OMHTEHTa, W TPH 3TOM He
MpeIyCMOTPEHAa €ro amMOpPTH3aIMsi, HOMHHAJIbHAs CTOMMOCTH PACCUMTHIBAETCS HA ATy KaXKIOro
JCHEXHOI'O IMOTOKA UCXO0A4A U3 HOMHHAIBbHOM CTOMMOCTH Ha Jaty OIpeaACICHUA CHpaBeI[HPIBOﬁ CTOHUMOCTH,
CpOKa 10 JaThbl JCHEKHOTO MOTOKA U MPOTHO3HOI'O0 3HAYCHUA I/IHq)J'IHI_II/II/I JJI1 COOTBETCTBYIOIIETO II€pUOaa
o hopmyIie:

Dy —Dp—
HOMUHAJI UH,, = OKPYTI (HOMI/IHAH WH,_, x (1 + IPOTHO3 WML, _,) 365 2),

rme:
HOMHWHAJI UH,, - nckomoe 3HaueHrie HOMHUHAJIA Ha IaTy KaKJOTO JEHE)KHOTO TIOTOKA;
HOMWHAJ UH,,_, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA JNaTy IPEALIECTBYIOLIETO

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

¢ Y4eTOM JaHHOTO YCJIOBHUS O IaTe Havayia IPHIMECHEHHS paHee HeN3BECTHBIX BEIMYHH (CTaBKHU KYIOHA, CyMMBI IIOTaIIaeMOro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJITaIMil ¢ HHACKCHPYEMBIM HOMUHAJIOM) BBIIONHSIETCS PAcyET MHBIX TTOKa3areei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

13 HpI/I OTOM IICPECYECTY MOJICKAT B T.4. BCC JCHCKHBIC ITOTOKH, CICAYIOUINAC 3a JIaTOM OKOHYAHUS COOTBETCTBYIOIICTO KYITOHHOTO
nepuoaa, Mo OKOH4YaHUU KOTOPOTo MPOU3BOAUTCA BbIIIaTa OCHOBHOI'O J10JITa.
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i IONrOBBIX LEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PAacyeT BEIMYMHBI KOTOPOTO
BKJIIOUEHBI TEPEMEHHbIE, 3HAYEHHE KOTOPbIX HE 3aBUCHUT OT pELIeHHs 5SMHUTEHTa, U MpPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJbHAas CTOMMOCTb PACCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TIOTOKA C YYETOM MPEANICCTBYIOIIECr0 YaCTHYHOTO TIOTAIICHUsI OCHOBHOTO JI0JIra 1Mo PopMyJie:

HOMWHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(J0J1d AMOPT),,_,),2),

rze:

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

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

CYMM(J0J1s1 AMOPT),,_,- cymma foneil 4acTHYHOTO MOTAICHHUS HOMHHANA C JAThl
pa3MelIeHus BBITyCKa 10 AaThl IEHE)KHOTO MOTOKA N (He BKITFOYAS IOJIF0 YACTHYHOTO ITOTAIICHHUS
HOMHMHAJIA B COCTaBE JICHE)KHOTO ITOTOKA Nn).

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

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

rme:

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

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

HOMUHAJ - BeJMYMHA HOMHHAJA Ha JaTy pa3MeElICHUs Bhimycka (0e3 ydera
MHJIEKCAIIUU U aMOPTHU3AIINN);

J0J194 AMOPT,, - nosg yacTHYHOTO MOTAaLIEHUs] HOMUHANA B JaTy ACHEKHOTO MOTOKA N.

Omnpenenenue BMeHeHHON UHIISALUM:

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

INFg3023 = KB/l52001 — YT Ms2001,

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

tsz002~ts2001 (1 + INFSZOZB/loo)tSZOOZ

1NF2024_2028 = OKPyF]] (1 T INFS2023/100)t52001 - 14 * 100;
INFg3028 = KB/l52002 — YT Ms2002,
re:
INF 5023 - 3Ha4YCHHWE «BMEHEHHOW» WHGIAIMH g Beimycka O3

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

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

ts2001s t52002 ~ - 3HAUEHHME CPEIHEB3BELIEHHOTO CPOKA 0 IOTALIEHUs BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOE B TOAAaX C TOYHOCTHIO JO 4-X (YETBIpeX)
3HAKOB ITOCJIE 3aIATOMH,

KBJs2001, KBAs52002 - 3nHauenne CraBku KBJI B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BENICHHOMY CPOKY 0 moramienus BeimyckoB OP3 52001 RMFS, 52002RMFS;
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YTMs3001, YTMs5002 - CpPEIHEB3BEUICHHAs JOXOJHOCTb K  IIOTalICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepuonoB, HauuWHaomuxcs B mpoMmexytke ¢ 2029 roma mo 2030 rox (Bkiouasi), B
KadyecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsmn BeiryckoB OD3 52002RMFS u 52003RMFS:

INE — OKPYL 5200352002 (1 + INF52030/100)552003 )4 100
2029-2030 — y (1 + INFoy0,5/100)t52002 | * ’

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

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

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

KBb/Js2003 - 3Hauennme CraBkm KBJ[ B TOuke, COOTBETCTBYIOIICH
CPEIHEB3BEIICHHOMY CpPOKY 10 noramienus Boinycka O®3 52003RMFS;

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

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

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

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

1.1.1. [na Bcex MepHOJIOB, JaTa Hadyajga KOTOPHIX HE INPEBBIMIAECT COOTBETCTBYIOLIME IATHI
MOTaIlIeHHs BBIMYCKOB ['0Cy/apCTBEHHBIX LEHHBIX Oymar P®d, HOMUHAaN KOTOPBIX 3aBHCUT OT 3HAYCHUS
unpsiumy (Hanpumep, 2023 ron - rox noramenus Beimycka O®3 52001RMFS), B kauectBe nmporxosa
MHQIIAUN UCTIONB3YyeTCa 3HaUeHHE «BMEHEHHOI» MHQIISAINN, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
TUIaTexa.

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

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

ITopsinox pacuera BMeHeHHO# MHQJISIIUN ONIMCAH BhIIIIE.

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

1.12. Tlpu Hammyuum mporuoza MDOP 10 06a30BOMY I[OKa3aTeii0, HCIOIB3YEMOMY IS
oTIpeieNeH s BeIMYUHbI KynoHa (HanpumMep, UI111), BeTnunHbI KyIIOHOB Ha CPOKH, UMEIOIHECS B TPOTHO3E
MDOP, paccunThIBalOTCS Ha OCHOBAaHMH JaHHBIX mporroza MOP. Ecnu mporao3 MOP umeercs He Ha Bech
HEPUOJ, TO OCTABLIMECS KYIOHBI ONPEAEISIOTCS 0 METOAAaM, YKa3aHHBIM HIKE.

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

1.1.4. Tlpu oTCYTCTBUY IIEHBI AKTUBHOTO PHIHKA JJIsl aHAIOTHYHBIX OOJIUT Al TOTO e SMUTEHTa
UCTONB3YyeTCs MOAXO0J COXpaHEHUs! KpenauTHoro cmpsaa. Ha yecmorpenue YK g moucka HEM3BECTHOTO
KyrnoHa YK MokeT onpenenuTs aHaJIoTHYHbIe OOIUIalliy JPyroro 3MUTeHTa, pu 31oM YK nndopmupyer
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Crneunanu3poBaHHbIA JIETIO3UTapUil 00 aHAJOTWYHBIX OOJMramusX Ha JaTy OIIEHKM HE I03]Hee
CIIEIYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1eHa aKTUBHOTO PHIHKA 0 JAHHOW 00OMHUTaIiy Moriia ObITh Olpe/ieieHa He Ooliee ueM
1 (oauH) Mecsi1l Ha3al, TO Ha KX/l IEHb C ONpeeNsIeMOoi IIEHOM pacCUNTHIBAeTCA Pa3HULIA CTABOK MEXKIY
JIOXOIHOCTBIO K IOTALIEHUIO MO JaHHOW oOnuranuu u craBkod B G-kpuBoit mo O®3 Ha CpoK, paBHBIH
Jropanuu obiuranun. Crpaj onpeaersieTes! Kak CpeiHee 3HaueHne MeX Iy 3TUMH pa3HuLamu. /it pacdyera
BEJINYMHBI HEM3BECTHBIX KYIIOHOB CTaBKa KYNOHOB NPHHUMAETCS PAaBHOM CTaBKE, JAOUICH NOXOMHOCTD,
paBHylto (r+Spread) Ha gaTy OLEHKH, TAE:

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

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

1.1.4.3. Ecnii 5SMUTEHT HE UMEET APYTUX OOJIUrannii, IMEIOIuX IIeHy aKTHBHOTO PhIHKA B TCUCHHUE
IOpeJbIAYINero Mecslla, TO JUIS OLEHKHM HEU3BECTHBIX KYNOHOB MPHUMEHSAETCS IOAXOM «3ILIEIOHOBY»
KpPEeIUTHOTO pUCKa MO peHTUHTY sMuTeHTa. /[ pacdyera BEIUYHUHBI HEM3BECTHBIX KYITOHOB MPUMEHSAETCS
(opMyna TpUBEIEHHONH CTOMMOCTH, B KoTOpoi meHa (PV) mpuHmMaeTcs paBHOW Ommkaifmeil 1meHe,
OTIpEZIETICHHOI 110 IIeHe aKTUBHOTO PhIHKA HAa MHTepBasie HE Ooiee, yeM | (OAMH) MecsI] ¢ IaThl OLCHKH.
Ecnm Takoii eHs!I HEeT, TO B KA4ECTBE IIEHBI MPUMEHSETCS CIIPaBEAINBasi CTONMOCTD Ha IPEIIECTBYIOLIYIO
Jary. B xadecTBe CTaBKM AMCKOHTHPOBAHUS HCIONB3YETCS TOXOAHOCTH IO COOTBETCTBYIOIIEMY HMHIECKCY
oOJranuii, COOTBETCTBYIOIIEMY PEHTHHTOBOM TPYyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHra y BBIMYCKa JIOJrOBOM IEHHON Oymaru (KpeIuTHBIH
PEUTHHT B BaJIIOTE HOMHMHANA), a B CIIy4ae ero OTCYTCTBUSA - PSUTHHra SMUTEHTA WM NOPY4IHUTeNs (TapaHTa)
JIONTOBOW ILIeHHOW Oymaru, JoJroBas LieHHass Oymara MOXKET OBbITh OTHECEHa K OJHOW W3 4YeThIpex
pEeUTHHTOBBIX Tpynm. [Ipy HanW4YMU HECKONBKUX PEHTHHIOB, BHIOMpAETCs HAUOONBIIMKA M3 WMEIOLINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. ECIM MOpYYHMTENHCTBO 1O BBHITYCKY JOJITOBOM LIEHHOW Oymaru
obecrieynBaeT HCIOJNHEHWE 00s3aTeNbCTB B IMOJHOM 00BbEME M (WIM) TrapaHTHs BbIJaHAa Ha CYMMY
HOMHHQJIBHOH CTOMMOCTH M IPOLEHTOB IO TAaKWM JOJITOBBIM LIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOONBIINI M3 MMEIOIIUXCS aKTyaJdbHBIX KPEAWTHBIX PEHTHHIOB BBHITyCKa IOJITOBOM IIEHHOH Oymaru u
nopy4uTens (TrapaHTa).

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

CooTBeTcTBUE PEUTHUHIOB IIEpeCMaTPUBAETCS B 3aBUCUMOCTH OT U3MeHeHUs peiiTunra Poccuiickoit
®denepanuu, NPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM IO HAllHOHAIbHON PEUTUHIOBOM 1LIKaJie
U (WIH) HWHOCTPAHHBIM PEHTHHIOBHIM areHTCTBOM II0 MEXIYHApPOAHOW pelTHHroBod mkame. [Ipu
MePEecMOTPE COOTBETCTBHSI PEUTHHIOB BHOCATCS m3MeHeHus B [Ipasuia onpenenenns CHA.

e Pelitunrosas rpynmna I
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Wnaekc kopropatuBHbix obaurammii (1-3 roga, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

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

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

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

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

1.2. IlporHo3upoBaHHe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBLIM 3aBHUCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (Meroaumka nmpuMeHUMa

TOJbKO B cjy4ae, ecJd ONHCAHHBIH TOPSIOK omnpegeleHHs KYNMOHa B MeTOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

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

dateﬁ = den + d,:
rae:
dates; — popsapiHas j1ata, HCHIOJIB3yEMast IS OTIPENEIEHHS IIPOTHO3HON CTaBKH
i-ro KyIoHa;
d\yn — NaTa ONpE/IENEHUs KyIOHa, PACCUMTAHHAS B COOTBETCTBHH C IL.1;
d; — cpok mis G-curve B Tojax, UCIOJIb3YEMBIN I ONMPEICICHUS] CTaBKH 1-T'0
KYIOHHOTO TIEpHO/Ia B COOTBETCTBHH C YCIOBUSMHE BhIycka ((popBapaHasi TOUKa.
C) s i-ro KyIOHHOTO TEePHOAa PACCYUTHIBaeTCs (YOpBapIHBINA CPOK LIS OTIpeIeIeHUs KyIoHa (t;,
B TO/IaX) Ha JIaTy OL[CHKH:
_ dyyn — date
ti= 365
rae:
t; — dopBapmHBII cpoK I OlpeeNicHus KyloHa (B KauecTBe 0a3bl pacyera
ucnonb3yercs 365 nHei);
dyyn — NaTa ONpENIEEHUs KyTIOHa, PACCUYMTAHHAS B COOTBETCTBHH C I1.1;
date — nara OLEHKH.
d) ®opsapaHoe 3HaueHue cTaBku (fj) Ui i-ro KYMOHHOTO MEPHO/Ia OMpeeNsieTcs Mo Gopmyie:

1
_ (1+gfi)ti+di 4 1
fi= " | ~
rae:
fi — dopBapHOE 3HAUEHUE CTABKH i-T'0 JICHEIKHOTO MOTOKA;

50



gfi — 3Ha4eHWe CmoToBoW G-KpMBOW Ha [1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOLIEH B (popBapaHoii nate (dates; — date);

t; - opBapaHBINA CPOK IS OTIPEENICHIS i-TO KyIIOHHOTO TIepHoa B TOIax
(B xKauecTBe 0a3BI pacdeTa UCMOIB3yeTCs 365 mHel);

d; — cpox mst G-curve B ToJ1aX, UCTIONB3YEMBIH IS ONpeAeICHNs CTaBKH i-
TO KyIIOHHOTO IeproAa; (popBapaHas TOUKa);

G; — 3Ha4enne G-KpHBOH B IIPOLICHTAX, ONPENEIEHHOE Ha ATy (dyyy)-

€) Paccunrannsie popBapaHbIe 3HAUCHUS IPOLIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C

YCIIOBUSIMHU BBIITYyCKa.

1.3.  Jlasi 10ArOBBIX HHCTPYMEHTOB, IJIATEKH MO0 KOTOPbIM 3aBHCST OT 3HAYeHHH
RUONIA asst mporao3upoBaHus OyAyIIuX CTaBOK MIPUMEHSIOTCS 3Ha4eHUS (POpBapIHON KPHUBOH,
nonydeHHoU Ha ocHoBe cBomoB Ha RUONIA (no mamnsiM Bloomberg). Jlannsie mporHo3HbIe
3Ha4YeHHs OOHOBIISAIOTCS €XeIHeBHO. [Ipum OTCyTCTBMM JOCTyma K JAHHBIM HPOTHO3 CTaBKH
OCYILECTBIIICTCS. Ha OCHOBAaHMM METOJOB INPOTHO3UPOBAaHHUS B COOTBETCTBHU C IKCIEPTHBIM
(MOTHBHPOBAHHBIM) CYXXICHUEM Y IIPABISIONICH KOMITAHHH.

1.4. Ilporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbpME BT 1.1.2 —1.1.4,

2. Ilo amumenmy/obnuzayuu nPOUCXo00u0 pe3Koe usMeHeHue KpeOumHozo Kauecmad.
2.1. Ecnm mpoumsonuio ymydmieHHe KpEIWTHOTO KadecTBa B CIEICTBUU IOKYIKH
OMHTEHTA KOMIIAaHUEH ¢ OONbLIeH KPenTUTOCIIOCOOHOCThIO (O0iee BBICOKMM PEUTHHIOM), TO TIPH
OTIpe/IeIeHUN HEU3BECTHBIX KYINOHOB B IOpSJIKE, OMMMCAHHOM B M. 1, B KadecTBE aHAJOTHYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUrallii KOMITaHUH-TIOKYTIaTEs.

2.2.  Ecnu mpousomnuto yxynuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE IPETEH3UH KOHTPAreHTOB WJIM TOCYIapPCTBEHHBIX OPraHOB
U T.OL), TO ONPENEIAIOTCS AHAIOTMYHBIE CHTYallMd C APYTMMH 3MHTCHTaMH B mHpouuioM. B
KadyecTBe 0a3bl I ONMpPEAEICHHUS TOXOTHOCTH JUI pacueTa BEIMYMHBI HEH3BECTHBIX KYIIOHOB
UCTIONIB3YETCS OTHOCHUTENBHBIN POCT CIIP3/Ja MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MIPOILIOM,
YMHOXCHHBIN Ha KPETUTHBIN CIIP3/ OLICHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/ia PACCUUTHIBACTCS KaK OTHOLICHUE cpenHero cnpaia 3a 10 (mecsars)
JTHEH ¢ MOMEHTA CTPECCOBOTO COOBITHS K CIIPIAY JI0 CTPECCOBOro coObITHA. IIpH 3TOM B TeueHHn
YKa3aHHBIX JIECSITH THEHW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE [UI OLICHKH Ha aKTHUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISITh JHEH.

2.3.  Peskoe u3MeHeHHE KPEOUTHOTO KayecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OTPaHUYHMBAsCh):

. CHIDKeHNE/POCT PEUTHHTA BBIITYCKa/IMHUTEHTA,;

. [MpuoOpeTeHre 3MUTEHTa KOMIIAHUEH C 0oJee BBHICOKUM/HHU3KUM KPEIUTHBIM
KadecTBOM (0oJree BRICOKMM/HU3KHM PEHTHHIOM);

. BxittoueHre SMUTEHTA B CAHKIIMOHHBIH CITHCOK;

. Cepbe3Hblil KOPIOPATUBHBIN KOH(IHUKT;

. 3HaunTEIbHbIE IPETEH3UN KOHTPAreHTOB UIIU FOCYAapPCTBEHHBIX OPTaHOB.
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Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BLITOJHOI0 PHIHKA /ISl HIEHHOH Oymaru

1) TIly6auunoe akipoHepHOe 00m1IecTBO "MockoBckas bup:xka MMBB - PTC";

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

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

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

6) Esponekct Amcrepmam (Euronext Amsterdam);

7) Esponekc Bproccens (Euronext Brussels);

8) Esponekcr [Mapmx (Euronext Paris);

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

10) HoxaunecOyprekas ¢poumoas oupxa (Johannesburg Stock Exchange);

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

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

13) Jlrokcembyprekas dougoBas oupska (Luxembourg Stock Exchange);

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

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

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

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

19) Cunramypckas donmoBas dupixa (Singapore Exchange);

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

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

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

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

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

26) Illseiinapckas honmopas cupxa IcAitDke (SIX Swiss Exchange);
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyXHUT [UIS OIEHKH KPEIUTHOTO pUCKA KOHTPAreHTa B IENIX MPIMEHEHHS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

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

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HacTyIUIeHHs edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

— IIpaBa TpebGoBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B cilydae €ciu
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);

— JIeONTOpCKast 3aJOJDKEHHOCTD (B CiIydae ONPENECNICHHSI CIPaBEUIMBON CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIUX ICHEKHBIX TOTOKOB).

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

— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

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

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

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

AKTHUBBI, HAXOSIIKECS B 1e(OTe, 2 UMCHHO:
— Bce BubI aKTHBOB, HAXOAIIHMECS B e(OIITE.

Jna  neneld Hacroslled METOJUKU, KOHTPAareHTbl — WHIUBUAYaJbHBIC IPEANPUHUMATENIN
MIPUPABHUBAIOTCS K KOHTPAareHTam — GU3NUECKUM JIUIAM.

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

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

— Moody's Investors Service

— Amnamutnueckoe Kpenutaoe PerituaroBoe Arenrctso (AKPA)

— PetituaroBoe arearctBo RAEX («Qkcmept PAy)

— Standard & Poor's

— Fitch Ratings

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

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

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

s onepalilnoHHOM 3a40>KEHHOCTH JUCKOHTHPOBAHUE MOXKET HE MPOBOJIUTHCS.
Jus mpoynx BUIOB AaKTUBOB 03 TIPU3HAKOB OOCCIICHEHUS CIIPAaBEUINBAsl CTOMMOCTD
paccYUTHIBACTCS 110 CIeAyIomeH Gopmyie:
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N
Py
PV, = ZW « (1— PD(Dn) * LGD)
n=

rae
PVgey — clipaBeuinBasi CTOUMOCTH 00ECIEHEHHOTO aKTHBa (00s3aTelIbCTBA);
N - KouYecTBO IEHEKHBIX TTOTOKOB JIO IAThI TIOTAIICHUS aKTHBa (00s13aTEIbCTBA), HAUMHAS C TaThl
onpenenenus CUA;
P, - cyMMa n-oro ieHe:)HOTo oTOKa (POIEHTHI X OCHOBHAS CyMMa);
N - MOPSAKOBBIA HOMEP JCHEKHOTO MMOTOKA, HAYHMHAs ¢ naThl onpeaencaus CUA;

N - konmuecTBO AHEH oT Aathl onpeneneHnss CHA 10 natel n-oro AEHEKHOTO MOTOKA;

Inef) - Oe3puCKoBas CTaBka AMCKOHTHPOBaHWS B TNPOLEHTaX TOJOBBIX. Jlnsa poccuiicknx
KOHTPareHToB Hcroib3yercs 3HadeHne craBku KB/l MockoBckoil Oupyku Ha AaTy pacdera CIpaBeaTuBON
CTOMMOCTH  C  y4eTOM  CpOKa 0  TOralleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCIE 3amsToid. JIjs
3a/10JOKEHHOCTH CO CPOKOM JIO TIOTaIleH s, He MPEBBIIAOIMM | KaleH[apHbIii JeHs — craBka Mosprime®4.
Jns MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCSl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTh, C KOTOPOH KOHTPAreHT B
teyeHue D(n) gHEl MOXKeT 0Ka3aThCsl B COCTOSHUM Ae(OIITa, TIOPSIOK ONPEACICHUS KOTOPOil yCTaHOBIICH B
HACTOSIIIEM NPUIOKCHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOKET OBITh ITOTEPsiHA B Cllydae fedonra KOHTpareHTa.

2. Ouenka aktuBoB. O6ecuienenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM eOUTOPCKON 3a0JKEHHOCTH, 3aiiMOB BBIIaHHBIX - C
JAThl HACTYIUICHHUS CPOKa HCIIOJHCHHs 00S3aTebCTB KOHTPAreHTOM, Ui OIEPAIlMOHHOM JIeOHTOPCKOM
3aJI0JKEHHOCTH — CO JHs, CIEOYIONEro 3a IOMYCTHMBIM CPOKOM HapYIIECHHS YCIOBHM HCITOIHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUH ¢ IIpmiokeHneM 5), copaBeminBas CTOHMOCTB
paccUMTHIBAETCA IO CIEyIomIei hopMyIe:

N
P
PV, = ZW « (1— PD(Dn)  LGD)
n=

rae

PVev — ClipaBeuiiBast CTOMMOCTH 00ECHEHEHHOTO aKTUBa (0053aTebCTBA);

N - KoJIM4eCcTBO AEHE)KHBIX TOTOKOB J0 IATHI TOTAIICHUS aKTHBA (00s3aTEIIbCTBA), HAYMHAS C JaThI
onpeznenenust CHA;

P, - cymma n-oro jeHe)HOT0 MoToKa (IPOIIEHTH ¥ OCHOBHAS CYMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ aatel onpenenenus CUA,;

N - xosmuuecTBO AHEH OT maTel ompeaencHus CUA 10 maThl N-0ro JCHEKHOTo mMOToKa; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaetcst | JeHb, €cli MOTHBHPOBAHHBIM
CyXJIeHHEeM HE YCTAHOBJICH MHOM CPOK; ISl HEIIPOCPOUEHHOH 3a10JKEHHOCTH KOHTpareHTa ¢ Mpu3HakaMu
oOecIieHeHHs B J1aTy HACTYIUICHUS CPOKa MCIIONHEHMs 00s3aTeNbCcTB B KauecTBe Dn mpuHuMaercs 1 neHs,
€CII MOTHBHPOBAHHBIM CY)K/IEHHEM HE YCTAaHOBJIEH MHOI CPOK.

I'nep - Oe3puckoBas CTaBka AMCKOHTMPOBAaHMS B INPOLEHTaX TIOJOBbIX. Jlust poccuiicknx
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpOKa  JI0  TOTalleHHs  COOTBETCTBYIOLIETO  IUIaTeXa P,
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIs
33JI0JDKEHHOCTH CO CpPOKOM JIO T[OTalleHus, He TMpeBhINIalomMM | KaleHJapHbIA JeHb — CTaBKa
Mosprime®®.Jlns MHOCTPaHHBIX KOHTPAreHTOB HCIOJNBL3yETCS OE3PUCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCT, C KOTOPOI KOHTPAreHT B
teuenne D(n) qHEl MOXKeT OKa3aThesl B COCTOSTHUM JiedouiTa, HOPSAIO0K ONpeIeNIeHNs] KOTOPOi yCTaHOBIIEH B
HACTOSIIIEM MTPUIIOKEHNH.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — HOJSI OT CYMMBI, IOJBEPKEHHON
KPEIUTHOMY PHUCKY, KOTOPas MOXET OBITh ITOTEpsIHA B CiTy4dae nedoiTa KOHTPareHTa.

1 Perounux nanbix: http://mosprime.com/
15 Perounux nanmbix: http://mosprime.com/
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BepositHocTs nedonra (PD) Ha mHble cpoku (OTiaM4HbIE OT 1 roza) OlEHUBAETCS IO Clleaylouen
¢dopmyue:

D
PDp, =1—(1—PD)365
rIe,
PD — BeposiTHOCTP AedonTa KOHTpareHTa Ha Topu3oHTe | rox;
D — Konn4ecTBO KaJeHAAPHBIX JHEH /10 MOTaIeHNs1/0(epThl AEHEKHOTO OTOKA,;
3nauenne PDp paccunTaHHOM BEIMUMHBI B IPOLIEHTaX OKPYIJIAETCS 0 2-X 3HAKOB MOCIIE 3alsTOH,
a 3HaueHHe, PACCUUTAHHOE B JOJIAX, OKPYTJISETCS 10 4-X 3HAKOB MOCTIE 3aMATOMH.

Pacuer BeposiTHOCTH JedoiTa IJIsl 00eCIIeHEHHOIt 3a/10/I3KeHHOCTH, He Haxo/selcs B nedoiare
TPH MCMOJIL30BAHUN JAHHBIX PEHTHHIOBBIX ATEHTCTB.

s obecrieHeHHON 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoinre, ¢ pakTHUecKoil MPoCcpouKoii
(3a HCKIIIOYEHMEM CpOKa MPOCPOUKH UL HMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BEpOATHOCTH e(OITa PaCCUUTHIBACTCS CICTYIONTIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHON Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTa
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok i IPU3HAHUS JAHHOTO TUIIA 33]J0JDKEHHOCTH Ae()ONTHOM,

PD — BeposrtHocTh Aedonta il HEMPOCPOUEHHOH 3aJ0JDKEHHOCTH, KOTOpast UCIOJIb30Balach s
aKTHBa Ha MOMEHT Ilepesi BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObuTO (HE HMPUMEHSIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AeoiTa, TO OHA
paccunThIBaeTCS Ha ACHB NEpe HAPYIICHUEM CpPOKa UCTIOJTHEHNUS 0053aTeIbCTB.

Jnst oOecrieHeHHOW HEeNPOCPOYEeHHOM 3aI0JKEHHOCTH BEPOSTHOCTH Ae(ONTa pacCUUTHIBACTCS
IIyTEM CaMOCTOSATEIBHOTO TIOHWKEHHS PEHTHHTa HA OIHY CTYIICHb.

HToroBoe 3HaueHHE PACCUNTAHHOW BEIMUYMHBI B IIPOIEHTAX OKPYIILSIETCS A0 2-X 3HAKOB IIOCIE
3aITOH, @ NTOrOBOE 3HAUCHHE, PACCUNTAHHOE B JOJISIX, OKPYIJIAETCS 10 4-X 3HAKOB MOCIIE 3arATOMH.

IIpu omnpeneneHun obmero o6bemMa 00s3aTENBCTB, CPOKAa TMOTALICHHS 3aJ0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnu ycnoBus 3aKIIOUEHHOT'O JOTOBOpA IPEATOJNIAraloT NMpPU3HAHKWE B COCTaBE aKTHBOB
@DoHma 3aJ0DKEHHOCTH KOHTPAareHTa C OIpEeeNIeHHOH NEepHOJMYHOCTRIO (HAaIpHUMep, OIepalnrdoHHAs
apeH/a), BENUYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIICHHWS PACCUUTHIBAIOTCA OTICIBHO MO KaXTOM
MPU3HAHHON CYMMeE 3aJJ0JDKEHHOCTH KOHTPareHTa.

— [Ipu oTpaxkeHnyn morameHus JeOUTOPCKOH 3aJ0KEHHOCTH TIPH MOCTYIDICHUN TUTATEekKeH
OT KOHTPAareHTOB YTPaBIAIOMIas KOMIIAHUS PYKOBOJCTBYETCS, B IIEPBYIO OdYepeab, Ha3HAYCHHUEM
MOJIyYUEHHOr'0 IJIaTexa, Jjajee moyiokeHusaMu ctatbu 319.1. DI'paxknanckoro kojekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKIIOU€HHOTO JOTOBOpa MpPEINoararoT €IMHOBPEMEHHOE IPU3HAHUE B
cocraBe akTHBOB DOHMA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTM-TIPOJAXKH aKTUBOB) U TIOTAIICHHE
3a8JJOJDKEHHOCTH MPOU3BOJUTCS TPaHIIaMH B COOTBETCTBUH C TpadukoM, TO T0A OOIUM 00bEeMOM
00513aTeNIbCTB KOHTPAreHTa MOHMUMAETCs! BCSl HEMOTAIlIeHHAs CyMMa JI0JITa, & CPOK MCUUCIISIeTCs] o HanboJiee
paHHEH aTe morameHus TAKOTo J0Jra, YCTAHOBJICHHOH JOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBeIINBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

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

rie

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

N - KOM4ecTBO JEeHEKHBIX IIOTOKOB JI0 1aThI OTAIIEHHs akTHBa (0043aTeNbCTBA), HAUNHAS C 1aThI
onpezenenust CHA;

P, - cymma n-oro sieHexHOT0 MoTOKa (TIPOIIEHTHI ¥ OCHOBHAS CYyMMa);

N - MOPSAKOBBIA HOMEP JICHEKHOTO IMOTOKA, HAaUMHAas ¢ AaThl onpeaeieHus CUA,;
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N - konuuecTBO nHEH oT maTwl ompeaeneHuss CHA no naTel n-oro JEHEKHOro moroka. s
MPOCPOYEHHOW YacTH 3aI0JDKEHHOCTH B KadecTBe Dp mpuHMMaercs 1 1eHb, €Ciim MOTHBHPOBAHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHOHN 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAHOBJIEH HHOH CPOK.

I'n¢f) - Oe3pucKoBas CTaBKa IMCKOHTHPOBAHMSA B INPOLEHTaX ToAoBbIX. Jlust poccuickux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOralleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB MOCIE 3amsToid. JIjs
3aJJOJDKEHHOCTH CO CpPOKOM [0 IIOTAllleHHs, HE IPEBHILAIOMMM | KaleHJapHBIH JIeHb — CTaBKa
Mosprime®.JInsi MHOCTPaHHBIX KOHTPAreHTOB MCIONB3YeTCs O€3pPUCKOBas CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTB ge(hoTa) — BEpOATHOCTD, C KOTOPOM KOHTPAreHT B
teueHne D(n) nHe# MoKeT 0Ka3aThCs B COCTOSHUH Oe(OTa, TIOPSIIOK OIPEIeIeHHs KOTOPOil yCTaHOBIICH B
HACTOSIIEM IIPUIIOKeHNH. 1Sl akTHBOB B cirydae fedonra 3HaYeHUE nokasarens PD nmpuHuIMaeTcs paBHbIM
100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEP)KEHHOI
KPEAUTHOMY PHCKY, KOTOpasi MOXKET ObITh MOTEePsiHA B cydyae Ae(onTa KOHTpareHra.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS Hedonra
nepexo] BO3MOXKEH TOJNBKO B cOCTOsIHUE oOecueHenus. CrpaBeaanBas CTOMMOCTh TaKoOH 3aJ10JKEHHOCTH
OIIpe/IesIsIeTCs. B COOTBETCTBHU € pazzeioM «2. Onenka aktuBoB. ObecueHeHue 6e3 nedoiaray.

ITpu 3TOM 1O KOHTpareHTam, B OTHOIICHHH KOTOPBIX BEIMYMHA KPEJUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOH CTaTHUCTUKK Y IPABISIONICH KOMIaHUH:

- B CJIly4ae OTCYTCTBUS (paKTHUECKOIl MPOCPOUKH 00S3aTENbCTB MCHONB3YIOTCs «Ko3¢hduuneHTs
KPEOUTHBIX YOBITKOB IPU OTCYTCTBUH MPU3HAKOB 0OECIEHEHHUS 10 (PaKTHIECKOW MPOCPOUKH (AaKTHUBHI O€3
NPU3HAKOB OOCCLCHEHMs), PACCUNTAHHBIE HA OCHOBAaHMM CTaTUCTHYECKUX JAaHHBIX YIIPABIISAIOMICH
kommanuu 3a 2018-2021rr.».

- mpu HanmMuuu (AKTHYECKOM NPOCPOUKH 00s3aTenbeTB  Hcnonbyiores  «KosduuneHTts
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obOecueHeHne Oe3 nedonra), pacCUUTaHHBIE Ha
OCHOBAHMHU CTaTUCTUYECKUX JaHHBIX YTpaBistonied kommanuu 3a 2018-2020rr2021rr.».

4, Metoa ydyeTta KpeIMTHBIX PUCKOB, MYTEM OLICHKU CIPABECAIMBON CTOMMOCTH II0 OTYETY
OLCHIINKA 1O COCTOAHUIO HA 14Ty, HC PAHCEC BOSHUKHOBCHUA CO6BITI/I$I, BEAYIICTO K O6CCQ6H6HI/IIO.

HpI/IMeHCHI/IC OTUY€Ta OLCHIIMKA IJIA ueneﬁ OIIpEACICHUA CHpaBCZ[HHBOﬁ CTOMMOCTHU C YYCTOM
06eCI_ICHeHI/I$[ BO3MOXKHO IJIs1 BCEX aKTUBOB, a TaK XK€ JJIA HpOCpO'«IGHHOI\/‘I Z[G6I/ITOpCKOI71 3aJ0JDKCHHOCTH.

3. Tlopsiaok ompeneieHUs BeTHYNHbI KPEUTHBIX YOBITKOB

Hns nenel KOppeKTUPOBKM Ha KPEAWTHBIM pPHUCK KOHTpareHTta YNpaBisiolas KOMIaHUs
UCIIONIb3YeT Cleaylolue 1oaxoabl k ompeaeneHuo PD, LGD wu BenuunHbl KpeIMTHBIX YOBITKOB (B
COOTBETCTBHUH C TIOPSIIKOM, OTIpe/ieIeHHBIM B I1. 2 pasjena |11 zactoammux [Ipaswn):

— Ha ocHoBaHMHM ITyOJIMYHBIX CTaTHCTHYECKUX AAHHBIX 10 BeposTtHOCTAM nedoinra (PD) n
notepsM B cirydae nedonra (LGD) oaroro us peiituarossix arentctB Moody’s Investors
Servicel’, AHanuTHYeckoe KpenutHoe PefituaroBoe ArentctBo (AKPA), PefitmrroBoe
areatctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbIx Ha
caliTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE €XerojgHoro ordera. Ilo
KOHTpareHTaMm, KOTOPBIM ObUI IIPUCBOEH BHYTPEHHHUH PEUTHHT YTIpaBIsIONed KOMIaHUH,
UCTIONB3YIOTCS ITyOJIMYHbIE CTATUCTUYECKHE JAAaHHBIE 10 BEPOSITHOCTAM jaedonra (PD) u
notepsM B ciydae aedonra (LGD) peiitunrosoro arenrcrsa Moody’s Investors Service
(a Taxxke JIPYrMX pEHTHHTOBBIX AareHTCTB B TMOPSAAKE YMEHBIICHHS IPHOPUTETA

16 Perounnk manmsx: http://mosprime.com/
" Metounnk nannbix (Ypapsiiomas KOMIAHHS HCIOJb3YeT AaHHbIe, 0Iy0/IMKOBaHHbIE HA 1aTy onpeneaenus CUYA) - 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: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1983-2021
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auma Exhibit 6. Average corporate debt recovery rates measured by trading prices
crpoka Sr. Unsecured Bank Loan
rpaca 1983-2021.
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®opmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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Amnanurnueckoe Kpenntnoe PeitrunroBoe ArenrcrBo (AKPA), PeliTuHroBoe areHTCTBO
RAEX («Dxcmept PAy), Fitch Ratings, S&P Global Ratings);

— Ha ocHOBaHMY COOCTBEHHBIX HA0JIIO1aEMbIX CTATUCTUYECKHUX JaHHBIX, MOATBEPKIAFOIIIX
CTeleHb O0ECIEHeHHsI (BENIWYMHBI KPEIUTHBIX YOBITKOB), B 3aBHCHUMOCTH OT CpOKa
IIPOCPOUKHU, KPEAUTHOTO KaueCTBa KOHTPAreHTa U OXKHUAAEMBIX K MOIyUYEHHIO JEHEXKHbIX
MIOTOKOB.

4. Tlopsaaok ompesesieHHs BeJUYMHbI KPEAUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsAOLeil KOMIAHUU

B cBomx pacuerax Ympapisiomas KOMIAHUS TPHIACP)KUBACTCS CIETYIOMNX OOIMIENpU3HAHHBIX
NPUHIHUIIOB cOOpa 1 00pabOTKN CTaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHYecKas nH(opManus J0bKHA OBITh PENPE3CHTATUBHOM JUIsl KJIACCOB KPEIUTHBIX
TpeboBaHuii (IpyIIBI OJJHOPOJHBIX KPEIUTHBIX TPEOOBaHMH), B OTHOLIEHUH KOTOPBIX OyIyT NPUMEHSTHCS
pe3yJbTaThl PACUETOB;

— pacder KOd(pUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ce0sl BEpOSTHOCTH Jedosra
(PD) u yposens noteps npu aedonre (LGD) u nomkeH OCHOBHIBATHCS HA TEPHOAE HAOIIOACHUH, KOTOPHIH
OXBATBHIBACT KAaK MHHIMYM OJIMH TIOJIHBIH LIMKJI I€I0BOI1 aKTHBHOCTH;

— ornpezenseMble YIpaBIAIOMEH KOMIAHUEH 3HAYECHUS BEPOSTHOCTH Ae(onTa TOIKHBI
COOTBETCTBOBATh (haKTUUECKON YaCTOTE PEaM30BAHHBIX Ie(ONTOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHS TOTeph Ipu aedoiTe, ompexaensemble Ympapisiomeidl Kommanuel, MOMKHBI COOTBETCTBOBAThH
(haKTHIECKUM 3HAUCHHSM PEATbHBIX MOTEPH MPH Ae(OITE KOHTPATCHTOB.

Ha ocHOBe NOJIy4eHHBIX pPAacyeToB, YIPaBIAIOIIAas KOMIIAHHS paclpeaeiser (paHXHpyerT)
JeOMTOPOB/KOHTPAr€HTOB COTJIACHO YPOBHIO KPEJUTHBIX YOBITKOB U CPOKY IPOCPOUEHHOMN 3a/10JDKEHHOCTH.

PyKOBOJCTBYSICH BBINICYKa3aHHBIMU NPUHIWNAMH, YTPAaBIsIONIas KOMIAHUS IMPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpMalK, HEoOXoAMMOH aist pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha TIOKa3aTessax BepositHocTH nedonta (PD) u ypoHs noteps mpu aedoinre (LGD).

Pacuer k03()(UINEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JAHHBIX, MOITBEPXKIAIOIIUX CTENCHb OOECIICHEHHMS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHIAEMBIX CPOKOB ITOJYYEHUs ICHEKHBIX ITOTOKOB, HCIIONB3YS MaTPHIHBINA
METOJI TPYIIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsiomed KOMIaHHEH Ha OCHOBAaHMM HMCIOUIMXCS Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYMNNbl KOHTPAreHTOB IO CXOXXHM XapaKTEPHCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJiee 3-X JeT Ha3aja U ycTaBHBIN kammrtan 6osee 100 Toic. pyo.
(0AHOBpEMEHHOE BBINIOJIHEHHUE YCIIOBUIA);

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

— ¢usnueckue numa u UIT.

Uctopruueckre ko3(h(UIMEHTH KPEOUTHBIX YOBITKOB (OOCCIICHEHWS) PaCCUUTHIBAIOTCS ITyTEM
JIETICHNS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOMIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCTIOJIB3YET METO KyMYJIITUBHOTO TIOCTPOCHUSI TPUMEHHUTEIBHO K KaXKI0H IpyIe IPOCPOUKH:

Y- o(KpeauTHbIe YOBITKH 110 i TPYIIe KOHTPAareHTOB MPU CPOKE MPOCPOYKH OT 1 10 n JHelt)

Y.(06'beM MPOCPOUEHHOM 3310/ PKEHHOCTH 110 BCEM KOHTpPareHTaMm)

KoadduineHThl KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00CCIICHEHUS 10 (DaKTHUECKOH
MPOCPOYKH (aKTUBBI 0€3 MPU3HAKOB 00ECIICHEHNs), pACCYMTAHHbIC HA OCHOBAHMH CTATUCTHYECKHUX JaHHBIX
Vnpasnsoneii komnaauu 3a 2018-2021rr.18:

I'pymnma 1e6uTopoB/ KOHTPArEHTOB Kpenutnsie yositku (PD*LGD)

JlebuTop/KoHTpareHT oOpa3oBaH Goiee 3-X JIeT Ha3ad M YCTaBHBIH 9.20%
kamurtan 6omaee 100 Tbic. py0. (0JHOBPEMEHHOE BBIMIOIHEHHE YCIOBUIT) !

JleOutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l /WK YCTaBHbIN 27 29%
xanuTan meree 100 TeIc. pyo. !

Duznueckue nuna u UIT 35,33%

8 Ecmm CTOPOHOH 10 JJOrOBOpPY SIBJISIOTCS /iBa M OOJiee KOHTPAreHTOB, MOMAJAIONIME B PA3HBIC TPYIIbI A€OHTOPOB/KOHTPATCHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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KoaddurmeHTsl KpeTUTHBIX YOBITKOB NpH (HaKTUUECKOH mpocpouke (obecieHeHue Oe3 aedoinTa),
ACCUMTAHHBIE HA OCHOBAHMU CTATHCTHYECKHX JaHHBIX Ynpapssiromeii komnanuu 3a 2018-2021rr.%%;

I'pymnma KoHTpareHTOB

Kpenutnsie yositku (PD*LGD),

MPU IIPOCPOYEHHON

3a10/oKkeHHOCTH OT 1 10 30 nHei

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

or 31 o 60 gHei

KpenutHbie yObITKH
(PD*LGD) npu cpoxe
MIPOCPOUEHHOM
3aJI0JDKEHHOCTH OT 61 110
90 nueit

KouTtparent obpasoBaH 6oiee
3-X JIeT Ha3a 1 U yCTaBHBII
karutain 6osaee 100 ToIc. pyo.
(OTHOBPEMEHHOE BBITIOJIHEHUE
ycaoBHii)

9,20%

9,95%

10,37%

KourparenT o6pa3oBaH MeHee
3-X JIeT Ha3a W/UITH YCTaBHBII
karutan meHee 100 Tbic. pyo.

27,29%

29,94%

30,94%

Dusnueckne numa u UIT

35,33%

44,73%

45,44%

KoadduuueHT KpemuTHBIX YOBITKOB i ciaydas ae)oiiTa, PAaCCUUTAHHBIC HAa OCHOBAaHUU
aBisAroneil komnaauu 3a 2018-2021 rr.:

CTaTUCTHYCCKUX NaHHBIX Vo

KpeauTHbie yOBITKH KpeautHbie yOBITKH
(LGD) npu cpoke (LGD) npu cpoke Kpemurnbie yobitku (LGD) nipu cpoke
I'pynmna koHTpareHToB MIPOCPOUCHHON MIPOCPOUCHHOMN MIPOCPOYEHHOMN 3aJI0JDKEHHOCTH CBBIIIE
3a710JDKEHHOCTH OT 91 3a70JkeHHOCTH OT 181 | 365 nHei
10 180 nueit 110 365 nHei
KonTtparent obpa3oBaH Gomee 3-
X JIET Ha3a]l ¥ YCTaBHBI
karmran Gosee 100 Thic. py6. 11,09% 11,70% 11,70%
(OHOBPEMEHHOE BEIIIOJTHEHHE
ycII0BHii)
Konrparent o0pa3oBan MeHee
3-X JIeT Ha3a/l ¥/WIH yCTaBHBbIi 32,14% 32,73% 38,00%
karutasn meHee 100 Tbic. pyo.
®usnueckue nuua u UI1 46,63% 49,44% 50,30%

OCHOBI)IBaHCI) Ha MMCIOIIHUXCA CTATUCTUYCCKUX JJaHHBIX, praBﬂﬂIOIlIaﬂ KOMIIaHUs YCTaHOBWJIA,
4TO B CIIy4ae, €CIH 3aJ0/DKCHHOCTh HE BO3BpAIllCHA B CPOK TPH KAJICHIAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takasi 3aJI0JDKCHHOCTh He OyeT BO3BpalieHa u B Oojee MO3IHHN CPOK M BEPOSTHOCTH €€ BO3Bpara Ge3

JOIIOJTHUTCIIbHBIX BJIOKEHUU IO B3BICKAHHUIO -

MUHHMMaJIbHA. [[7 TakoW 320 KEHHOCTH KpEAUTHBIE

yobiTkH (PD*LGD) ycranasnuBatorcs B pazmepe 100% 1y1st Bcex rpyIin KOHTPareHToB.
Koa¢¢puuneHTs! KpeAUTHBIX YOBITKOB ITOUIEXKAT IEPECMOTPY Y IPABIISIONIEH KOMITAHNEH HE pexe
OJTHOTO pa3a B roJ| ITyTeM BHECEHHsI I3MEHEeHHIT B HacTosue [IpaBua.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

Hacrosiiuuii nopsaok CIyKUT s OLEHKM KPEAUTHOIO PUCKA KOHTPAareHTa, IO KOTOPBIM
VYipasisitomas KOMIAHUS ONpeAeawIa peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIOIb3yeTCs:

— AaKTyalbHblE Ha JaTy OLICHKUM DPEUTUHIM IPUCBOCHHBIE KOHTPAreHTY KpPEJUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHUHIU Pa3HbIX YPOBHEH OT

HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJI LEJIEeH OLIGHKM B KauyeCTBE PpEUTHHIra

KOHTpareHTa MIPUHAMAETCS HAaUMEHBIIHUHA u3 MIPUCBOSHHBIX pEeUTHHTOB
COOTBETCTBYIOIIMMHU PEUTUHIOBBIMM areHTCTBAaMH C HIPUMEHEHHEM COOTBETCTBUS
ypoBHeW peHTHHTOB 10 Tabuile COOTBETCTBHS KAl PEHTHHTOB:
BuyTpennss
Pei 5 Moody's S&P Fitch peiiTHHrOBasK
CUTHHIOBasi AKPA KCnepT Mojeb YK
rpynna PA
MexayHapoaHas mkaJja
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-

® Ecnu cTOpOoHO# 10 10TOBOpY SBIAIOTCS /IBA M 0OJIEE KOHTPArEHTOB, NOMAAIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Hauboee Boicokue kodddunuentst PD u LGD.
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AA+(RU),
AARU), | TUAAH Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Petitnaronas
rpymma |l
A+(RU), ruAA-,
A(RU) (AT Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Peiftunrosas CCC, CCC
rpynma IV CCC,CC,C cc. ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEHTHHTOBBIX arcHTCTB Ha JAATy
OLIEHKH, TO OLEHKAa PEHTHHra KOHTPAareHTa IPOM3BOAWTCS HAa OCHOBE BHYTpPEHHEH
PEUTHUHIOBOM MOJENU YIpaBidooIed KOMIAHUU. BHYTpeHHUN pelTUHT npucBanBaeTCs
[0 MEXIYyHapOJHOW INKaJe COIJIACHO TaOJIMIE COOTBETCTBHS IIKal PEUTHHTOB
(mpuBeneHHOH BbIE). BHYTpeHHHMH PEHTHHI I€pecMaTpUBACTCS/TIOATBEP)KAACTCS HE
pexe 1 pasza B roj, WM B ciiy4yae NOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsSI KOHTpareHTa. CBeJeHUss O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KaXa0My KOHTpareHTy-3aeMIUKY, MIPEOCTABIIAIOTCS B
CrerMaan3upOBaHHBINA AEMO3UTApUN HE MO3JHEee JaThl Hadyaja MPUMEHEHHs HaCTOSIIUX
ITpaBu, a Taroke exerogHo He no3auee 31 nexkadps xaxaoro rojxa. B cinydae nepecmorpa
BHYTPEHHEI0 PEHTHHIa, CBEJCHHMA O HEM NpeAoCTaBisAioTcs B Creruaan3HpOBaHHBINA
Jeno3utapuii He mo3gHee 1 pabodero aHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEICHMS O BHYTPEHHEM peHTHHre mpepocTaBisiioTcs Crenuann3upoBaHHOMY
JCTIO3UTapHIO He mo3Hee | pabodero MHS ¢ 1aThl MPU3HAHMSA B COCTaBE aKTHBOB 3aiiMa 1
WHOTO aHAJIOTMYHOTO HHCTPYMEHTA.

IIpn nepBOHaYalbHOM TPH3HAHUM 3aliMa, aHaIN3 (UHAHCOBOW OTYETHOCTH 3aeMINUKA |
MIPUCBOEHNE BHYTPEHHETO PEHTHHTA IPOBOUTCSA HA OCHOBAHMH MOCIIEAHEH TOCTYITHOW HA MOMEHT aHaIu3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOro IepecMOTPa/TIoATBEPKACHHs
BHYTPEHHET0 PEUTHHTa IIPOU3BOIUTCS] HA OCHOBAHHUH TOJIOBOIT OyXIrajaTepCKOl OTYETHOCTH KOHTPAreHTa;

B cnydae mosBieHuss uHopManuMM O 3HAYUTENFHOM YXYALICHUH (HUHAHCOBOTO MOJIOXKEHHMS
KOHTpareHTa aHajgn3 (UHAHCOBOH OTYETHOCTH M IEPEeCMOTP/NOATBEP)KICHHE BHYTPEHHErO pPEeHTHHTa
MPOU3BOJUTECS Ha OCHOBAHMH TOCJIEIHEH OCTYIHOM Ha MOMEHT aHalM3a OyXraJaTepCcKOW OTYETHOCTH
KOHTpareHTa.

[Ipu onpeneneHun peHTHHra KOHTpPareHTa Ha OCHOBE BHYTPEHHEW PpEHTHMHIOBOM Mojaenu
Ynpapinsiomeid KoMIIaHNH, TPUMEHSIOTCS CIIeyIOIINe MTPpaBuiIa:

— Ul JIeNO3UTOB M CPEICTB, PAa3MEUICHHBIX Ha OaHKOBCKMX CueTaXx B KPEIUTHOU
OpraHM3alliM, HCIIONIb3YEeTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIOIIEH KpEIUTHON
OpraHu3aIy;

— i1 3aiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIONIB3YETCA/ONPENeIsIeTCs PeHTHHT
3aeMIIMKAa WM COOTBETCTBYIOIIETO MOPYYHUTENS, MPH YCIOBHH HANWYHS IO JOTOBOPY
MIPEJOCTABIICHHS 3aiiMa TIOPYIHUTEIIECTRA.

5.1. MeTopos10rusi NPHCBOEHNSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMopmens HeoOXoauMma JUIS ONpENeNeHUs] KPEAMTOCHOCOOHOCTH 3aEMIIMKOB U
MPUCBOEHUSI BHYTPEHHErO0 PENTHHra, ¢ LENbI0 KOPPEKTHPOBKH CHpPaBEJIMBOM CTOMMOCTH aKTHUBOB Ha
KPEIUTHBII PUCK 3aeMIIKKa (coryacHo MyHKTY 13 HacTosmux [Ipasn).

BxoaHBIME JaHHBIMH PEUTHHIOBOM MOJAEH SBISIOTCS ONPEAEIECHHBIE XapAKTEPUCTUKU KOMIIAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHrOBas MoOIenh
KOPITIOPATHBHBIX KOMIIAHWUH TaKK€ YIUTHIBAET BIMSIHUE CTPAHOBOTO 1 OTpaciieBoro puckoB. Koppextuposka
Ha ypOBEHb CTPAHOBBIX PHUCKOB MPOHM3BOIUTCA HA OCHOBE PEHTHHTOB KPEAWTHOTO KJIMMaTa CTPaHBI U
CTETIeH! 3aBHCHUMOCTH OM3HecCa peHTHHTYEeMOI KOMITaHWHM OT CTPAHOBBIX PHCKOB. OTpacieBas criernuduka
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KOpHOpaTHBHOﬁ KOMIIAaHWU YUUTBHIBACTCH B peﬁTHHFOBOﬁ MOACIN KaK B BUAC OTACIIBHOTI'O IIOKAa3aTeisd, TaKk U
Ha OCHOBEC SKCIIEPTHOI'O aHaJIM3a C y4€TOM 3HAYUMOCTH TEX UJIN UHBIX cTaTeii OTYUETHOCTHU XapaKTCPHBIX IJIs
Ppa3JIMYHbIX 0Tpacneﬁ. Taxoxe MMPOBOAUTCS OLICHKA CHCHI/IqJI/I‘-IeCKI/IX JUTA OTpaciiv noka3aTejeH JesTeIbHOCTH

KOMIIaHHWH.

OGHIaS[ Ta6m/ma (PAKTOPOB U BCCOB NPEACTABJICHA HUIKC!

Bec noarpymimel B

Bec nokazarens

Ioarpymnmna ¢axkropos Ioxaszarenn B UTOTOBOM
Arpymna ¢ p UTOTOBOM Oaiuie
Game
CrpanoBsle dakTopst (25%)
CrpaHa ¥  OCHOBHBIE  PBIHKH 506
JIeSITeIIbHOCTH
Ouenka cpefsl 25% XapakTepucTUKa YKOHOMUKH CTPaHbI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daktops! (30%)
Ormerka 10% CrpykTypa BIafeHUs 5%
COOCTBEHHUKOB BeposiTHOCTh HOAEPIKKH 5%
PrIHouHbIe TO3UIIMH 4%
OTpacneBoil puck 8%
Onenka OwuszHeca H 3aBUCUMOCTh oT
. > 20% 5 4%
KOHKYPEHTHOH Cpeibl MOCTABIIMKOB/IOTpeOUTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
dunaHcoBbIe (hakTopsI (45%)
KayectBo oOTUeTHOCTH
6,8% KauecTBo oT4eTHOCTH M ayanuTa 6,8%
U aynuTa
Bennunna BeIpyuKH 1,1%
JluHamMyKa OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
ToKazaTesnei ' JlMHaMKKa akTUBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
[ToxpeITHE IPOLIEHTHBIX TUIATEXKEN 3,4%
Jonrosas Harpyska 20,2% P port 0
CrpykTypa onra 3,4%
HesaBucumocTts 3,4%
JlocTym K phIHKaM KamuTajia 2,0%
Koaddumument TeKyIei 0
0 2,7%
JIukBUAHOCTH 6,8% JIMKBHATHOCTHA
Kospduuuent MTHOBEHHOM
$epru 2,0%
JUKBUIHOCTH
OKcriepTHas OIICGHKAa JWHAMHKH U 07%
MEPCICKTHB MTPHOBUIPHOCTH '
CBOOOHBIN IEHEKHBIN ITOTOK 1,4%
[pubsUTEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE KammuTaia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapxa EBITDA 1,4%

Kaxp1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieN (MIEpEeYeHb CM. B TAOJHIIE) MPEICTABIAET COOOM
OTJIE€JbHO B35TOE HANPABJIEHUE UCCIIEIOBAHUS OJHOTO MIIM HECKOJIbKUX aCIEKTOB JAESTEJIbHOCTH KOMITAHUU
Y OLICHUBAETCS 0 ONpeeNIcHHO mkaie, ot 0 1o 120 6anos. OueHka (akTopOB MPOU3BOAUTCS IOCPEICTBOM

MeTo1a GUHAHCOBBIX KOA((HUIIMEHTOB

1 METOa OKCIIEPTHOTO aHAIN3a.

PefiTuHroBass MoAenh HMMEET MONYJIOTaPHU(PMHUUYECKYIO0 CHEHNU(HUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOrO Oamga OT JIoTapu(MOB KOJMYECTBEHHBIX MEPEMEHHBIX W OT (PUKTUBHBIX NEPEMEHHBIX

(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOENN PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJUIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BeCa, IIPUBEICHHOTO B Ta0IuUIle (haKTOPOB U BECOB:

TOTAL SCORE =} ; Xi * Ki, rie

Ki — 3Ha4yeHue i-ro kputepus;

Xi — COOTBETCTBYIOLIHIA JAHHOMY KPUTEPHUIO BEC.
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HeobxonuMbpiMu UCTOYHUKAMHU HHGOPMAIMK I aHAIu3a (PUHAHCOBOTO COCTOSIHUS KOMITAHUH
SIBIISTFOTCSL:
— OTYETHOCTh, COCTAaBJICHHAs B COOTBETCTBHUHM C MEKIAYHAPOIHBIMU CTaHIApTaMu (HHAHCOBOI
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOAA C YYETOM MpHMe4aHuil. B ciyuae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas N0 HAIMOHAIBHBIM craHmaptam (@t Poccum — PCBY), wm
yIpaBiIeHYeCKast OTICTHOCTE;
— MaTepHaibl CPECTB MacCOBOI HH(POPMAIIHH;
— ©XKEeKBapTaJIbHBIA OTYET IMUTEHTA IICHHBIX OyMar, WHPOPMAIMOHHBI MEMOPAaHIYM;
— MaTepuabl peUTHHTOBBIX ar€HTCTB;
— MpOoYHEe UCTOYHUKHU KAUYCCTBCHHOW HHPOPMAIIUU O KOMITAHHH.
IlItpadusie u OoHycHBIC Oabl. [Ipu BIIBICHUU (PAKTOPOB, KOTOPHIC HE OBLUTH YYTCHBI B MOJICIH,
HO MOTYT CYIIICCTBEHHBIM 00pa30M MOBIUSITH Ha IUIATEIKECIIOCOOHOCTh U YCTOWYMBOCTh KOMITAHUH, TAHHBIC
(hakTOpBl B 0053aTCIFHOM MOPSAKE MOAPOOHO OMHCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)KHOCTH BIIASHUS
(akTopa, 3TOMy (hakTOpy MpHCBauBacTCs IITPaHOW WM OOHYCHBIA 0ajl, KOTOPBIH CYMMHUPYETCS C
HUTOTOBBIM 0aJUIOM PEHTHHIOBOW MOJICIIH.
Ucxoms w3 xommdectBa HaOpanHeIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBANBACTCSl BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYHAPOJHOW IIKaJle PEHTHHIOB) B COOTBETCTBHUH CO
ClenyromIe Tabnumei:

Hroroserii 6asmt BHYTuPeHHHﬁ
peiTuHT
oT 10 (MexmyHapoHAS
TITKaJIa)

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 CcC
IMoporoseie 3HAUEHHUS nokasaresnei JIeSTeIbHOCTH OLIEHUBaEMOTO

KOHTpareHTa/3aeMIIuKa/aeduropa AJis 1esieid Mpu3HaHMsI aKTHBA 00ECIICHEHHBIM:

1. OTpUnaTenbHbIH KamuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHumxeHue BoIpydkd Ha 50%.

5.2. MeTono0s10THsI TPHCBOEHNSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

PefituHroBass Mozens HeoOXogwMa il ONPEAETICHHA KPEIUTOCHOCOOHOCTH KPEAWUTHBIX
OopraHu3aluil, IPUCBOEHNSI BHYyTPEHHETO PEUTUHIA U MOCIEAYIOLIEr0 pacyeTa KPeAUTHOTO PUCKA, C LIETIbIO
KOPPEKTUPOBKU CIPABEUIMBON CTOMMOCTH aKTUBOB HA KPEIUTHBIM PUCK KPEIUTHON OpraHu3aluy.
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BXOL[HLIMI/I JaHHBIMU peﬁTHHFOBOﬁ MOACIN ABJIAIOTCS ONPECACIICHHBIC XapaAKTCPUCTUKU erI[HTHOﬁ
OpraHm3zanuu (q)HHaHCOBI)IC n He(bHHaHCOBbIe), B3BCHICHHBIC UCXOOA U3 UX BAXXHOCTH. Petitunrosas MOICIb
TaKKC€ YYUTBIBACT BJHAHUE CTPAHOBOTO PHUCKA. KOppeKTHpOBKa Ha YpPOBCHb CTPAaHOBBLIX PHUCKOB
MMpOU3BOAUTCA Ha OCHOBE peﬁTHHFOB KpEAUTHOI'0 KJIMMaTa CTpaHbl U CTCHECHU 3aBUCHUMOCTHU OuzHeca

peﬁTHHFyeMOﬁ erZ[I/ITHOﬁ OpraHn3anu OT CTPAHOBBLIX PUCKOB.

11ast TaOJIHLY KTOPOB U BECOB IIPEACTABIEHA HUXKE:
OO6mras Tabnuia GakTopo eco eJCTaBJICHA e:
Bec HOArpYIIILL B Bec nmokazarens
Hoxrpymma ¢akropor pym [Tokazarenu B UTOTOBOM
HUTOTOBOM Oajie
Oate
Crpanossie dakropsr (30%)
CrpaHa ¥  OCHOBHBIC  PBIHKH 6%
JIeATEILHOCTH
XapaKkTepucTUKa SKOHOMHUKH CTPAHBI
OreHka BIIUSHUS 0 . o
30% U YPOBCHb pa3BUTUS OaHKOBCKOI 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerymnsitopHas cpena 6%
PedTHHT cTpaHBI 6%
Bbuznec-gaxropst (30%)
Ormenka 20% CrpykTypa BIageHus 10%
COOCTBEHHHMKOB BeposiTHOCTE TOAIEPKKU 10%
0 6 PrIHOYHBIE TO3HITHT 4%
eHKa n3Heca U
o () nBepcU(pUKaUs IT0 BUIAM OM3HeCa 0)
! 10% 6 3%
KOHKYPEHTHOH Cpe/ibl 5
KpenuTHas ucropus 3%
dunancoBbie hakropsl (40%)
KauectBo oOTUeTHOCTH
2% KagecTBo oTueTHOCTH U aymuTa 2,0%
U ayuTa
Kanentckas KOHIICHTPAIIHS B
Thatt 1,6%
aKTUBax
Onepauuu co CBSI3aHHBIMHU
pall 1,6%
CTOpOHAMHU
DkcnepTHas OLIEHKa  KadecTBa 320
1
opTdens aKTUBOB
KauecTBO akTHBOB 16% Ul 5
[IpocpodeHHas 3aJ0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
Jonss  pO3HUYHBIX  KPEAHTOB B 2.4%
KpEeIUTHOM mopTdere
AKTHBHOCTh HAa PBIHKE [EHHBIX 2.4%
Oymar
BonaTHIBHOCT, W KOHIICHTPAIHS 2 0%
CpEACTB KJIMEHTOB !
JuBepcudurarnus HCTOYHUKOB 0
. 2,0%
MMacCUBHOU 0a3bl
Crpykrypa JlocTyn K pelHKaM Kamuraja 2,0%
00513aTeIILCTB u 10% KoHiieHTpaIus mo CpoYHOCTH 2,0%
JINKBUAJIHOCTE Jlonst Mex0aHKOBCKHUX KPEIUTOB B 05%
00s13aTeaBCTBAX ’
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTE 0,5%
3aBUCHUMOCTD OT PHIHKOB KamuTaga 0,5%
DKcnepTHast OIICHKA KadecTBa
JloCTaTOYHOCTD " 0 P 1 3,0%
CTPYKTypa Karuraja 6% KammTana
PYKTYP JIoCTaTOYHOCTh KamuTaia 3,0%
OKcriepTHas OIICHKAa JWHAMHKH U 2 4%
[TpuOBLIEHOCTH u MEPCICKTHB MPHOBUIPHOCTH '
3G PEKTUBHOCTH 6% PeHTabenbHOCTh AKTHBOB 1,2%
eI TEIbHOCTH PenrabenbHocTh Kanurana 1,2%
OBEHb MPOICHTHON Map:Ku 2%
v 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJIenH (TIepedeHb CM. B TaliuIie) mpeacTaBisieT coooi
OTJENIbHO B34TOE HAIIPABJIECHHUE UCCIEJOBAHUS OJHOTO WM HECKOJIBKHUX ACHEKTOB JEATENbHOCTH KPETUTHOMN
OpraHM3ali{ U OLIEHUBAETCS 10 orpeeneHHoi mkaie, ot 0 1o 120 6anoB. OueHka GpakTopoB MPOU3BOIUTCS
MOCPE/ICTBOM MeT0/1a (PHHAHCOBBIX KO3()(HUIIMEHTOB N METO/1a 3KCIIEPTHOTO aHAJIN3a.
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Petitunrosas MOACTIb HMECCT nonynorapmbMI/IquKylo CHCIII/I(i)I/IKaIII/IIO, TO €CTb 3aBHCHUMOCTbHb

UTOrOBOro Oaiga OT JIOrapu(MOB KOJUYECTBCHHBIX ICPEMCHHBIX W OT (HKTHBHBIX MEPEMEHHBIX
(kadecTBeHHBIC ()aKTOPHI).

Wroroseiii 6ain peﬁTI/IHFOBOﬁ MOJCIN paCCUUTBIBACTCA KAaK CyMMa MNOJYUYCHHBIX I10 (baKTOpaM

GaJ'IJ'IOB, B3BCLICHHBIX B 3aBUCUMOCTH OT BECaA, IPUBCIACHHOTO B Ta6nnue (baKTOpOB 1 BCCOB!

TOTAL SCORE =}}; Xi * Ki, rne

Ki — 3Hagenwe i-ro KpuTEpHs;

Xi — COOTBETCTBYIONIHI JAHHOMY KPUTEPHIO BEC.

Heo0xoanmMpIMu HCTOYHUKAaM¥ HH(OpMALWY ISl aHAJIN3a KPETUTHBIX OPraHU3alii SIBISTIOTCS:
OTYETHOCTh, COCTABJEHHAs B COOTBETCTBUM C MEXIYHAPOAHBIMH CTaHAApTaMH (HUHAHCOBOM
oruerHoctn (IFRS) w/mnm oOmenpussaTeiME cTanmaptamu Oyxranrepckoro ywera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM IpUMedaHuil. B ciydae oTCyTCTBUS — OTUETHOCTb,
COCTaBJICHHAs] MO HAI[MOHAJBHBIM CTaHIApTaM WM yIpaBleHYecKas OTYETHOCTb. J[nd OLeHKH
poccuiicKMX KOMMEpUeCKHX OaHKOB BO3MOJYKHO HCIIONB30BAaHUE OTYETHOCTH, COCTaBJICHHON B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepuaisl CpeCTB MacCOBOH HH(OPMAITHH;

©KEKBapTAJIbHBIA OTYET YMUTEHTA [IEHHBIX Oymar, HH()OPMAMOHHEIH MEMOPaHIYM;

MaTepuabl pEHTHHIOBBIX ar€HTCTB;

cnucok ad(GIMPOBAaHHBIX JHI, MHGOPMALMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nHpopManus, NOAJIEKALMX PACKPBITHIO;

TOJIOBBIE OTYETHI, U IPOYNE UCTOUYHUKH KaueCTBEHHOH MH(OOPMALIUK O KPEAUTHOI OpraHU3alHH.

CpeIHEPBIHOYHOT0Y 3HAYEHUS, © HA00OPOT.

rpadusie 1 6oHycHbIe 6asubl. [Ipy BIsIBIEHHH (DAaKTOPOB, KOTOPBIE HE OBLIM YYTEHBI B MOJIEIIH,

HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBJIUATH Ha IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHON
opranuzanuu. JlaHHele (akTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCHUMOCTH OT
BO)XHOCTH BIMAHUA (pakTopa, 3TOMy (pakTopy mpucBamBaercst mrpadHol win OOHYCHBIN Oait, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

Ucxons m3 konmndectBa HabpaHHBIX HTOroBbIX 6amoB (TOTAL SCORE), kpenuTHo#t opraHu3amu

MIPUCBANBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHAPOJHOW IIKaJle PEUTHHTOB) B COOTBETCTBHH CO
CleyromIel Tabumei:

Htoroserii 6ann BuyTpennuii
pEeUTHHT
oT 10 (MexmyHapoHast
IIKasa)

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-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CCcC-
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44 0 cc |

IMoporoBbie 3HAa4YeHUs] TMOKa3zaTeled JESTeNbHOCTH OLEHHBAEMOTO0 KOHTpAareHTa/KpeAuTHOM
OpraHu3aIy/qeOuTopa I Iefiel MPU3HAHUS aKTHBA 00SCIICHEHHBIM:

1. Poct momu mpocpoueHHBIX Kpenutos Oonee 25% kpeautHOro moptdens (cormacHo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymennss xpenutHo# opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIOACHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM oprau3anusaM Muctpykmueit 180-U banka Poccun.

64



IMpuioxenne 5. Buabl 1e0MTOPCKOI 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0IeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALMOHHAs 1e0NTOPCKAast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOii 3210 LKEHHOCTH
onepanuoOHHOI

Cpox onepanoHHOr0 IUKJIA,
SIBJSIIOLIMIICS HOPMAJIBLHOM
NPAaKTHKOM UCIOJHEHUs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HapyLIeHHUs yCJIOBHIA
HCIOJIHEHMSI 00513aTeILCTB
KOHTPareHToM /11
onepanMoHHON Ne0UTOPCKOI
32/10J1KeHHOCTH?C)

Jlebutopckas 3a10JKCHHOCTD 110
Beiutare HKJ[ mo oOmaurarusam
POCCUMCKHX YIMUTEHTOB

OTCcyTCTBUE MPU3HAKOB
obeclLieHEHUS

7 pabounx nHeil ¢ AaThl
NpU3HaHUS JeOUTOPCKOM
33I0JDKCHHOCTH

He6HTOpCKa§I 3a0JIDKCHHOCTD I10
BBIIIJIATC HOMMHAJIA 06erau1/11/1

(TIOJTHOTO/9aCTHYHOTO) o
oburanusam POCCHIUCKHX
SMHTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

7 pabounx gHEH C JaThl
MIPU3HAHUS [eOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0JDKCHHOCTD 110
peiriate HKJ mo oOmuranusm
MHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TIPU3HAKOB
obecLieHeHUs

10 pabounx qHEH C JATHI
NpU3HAHUS JeOUTOPCKOM
3aJ0JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHAIA OOJMraluu

OT1cyTCcTBHE IPU3HAKOB

10 pabouux mHEH ¢ HaThl

smuteHToB, ETF

(IIOJTHOTO/4aCTHYHOTO) o NpU3HAHUS JeOUTOPCKOM
obecrieHeHHS
o0nHUranusIM HHOCTPaHHBIX 3aJJ0JDKEHHOCTHU
SMHTEHTOB
Jlebutopckas 3a10JKCHHOCTD 110
BBIILIATE JIMBUIEHIOB o
aKIHsIM €MO3UTaPHBIM 25 pabouux JIHEH C HaTHI
H ’ A P OTcyTCTBHE IPU3HAKOB P A A .
pacmmckam pOCCHICKHIX MIPU3HAHUS eOUTOPCKON
obeclLieHEHU S
SMHUTEHTOB, I0XOJaM IO IIasM 3aJ0JDKEHHOCTH
IMaeBBIX HMHBECTHUIIMOHHBIX
($hoHI0B
Jebutopckas 3a10JDKCHHOCTD 110
BBIIJIATE WBHUJICHIOB o cra"aapTHo - 45 pabouux nHei
AMBHACHA OTcyTCcTBHE IPU3HAKOB sap p e
AKIUAM, JIETIO3UTAPHBIM C JIaThl PU3HAHUS IEOUTOPCKOI
obOeclLieHeHUs
pacmuckam HHOCTPAHHBIX 3aJ0JDKEHHOCTH

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

OTcyTCcTBHE IPU3HAKOB
obeclieHeHNs

3 pabouux gHs

Hebutopckasi  3aJ0JKESHHOCTb,
BO3HHUKIIAs B  pe3yibTaTe
NepeBoia JCHEXKHBIX CPEACTB
(JIeHBI'H B ITyTH)

OTcyTCTBHE PU3HAKOB
obecLieHEHUS

3 pabounx mHS

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

OTcyTCcTBHE IPU3HAKOB
obecrieHeHNs

obeclieHeHre MPOU3BOINUTCS C
TEPBOTO JTHS IMIPOCPOUYKHU
00s13aTENBCTB OAHKOM

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

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

3 pabouux gHs

20 Jlns HeONEpalMOHHOW JeOUTOPCKON 3aI0JDKEHHOCTH JIONMYCTUMBIA CPOK HApYIIEHHs YCIOBHi
WCTIOJIHEHUsI 00513aTEIbCTB KOHTPAreHTOM HE MPEAYCMOTpPEH.

65



paboumx 1qHeH ¢ 1aThl ee
BO3HHMKHOBEHHS (C y4ETOM CpOKa
MIPOJIOHTaINH U
nepe3akIdeHul JOroBOpOB).

ABaHCEI, BBITAHHEIE 110 CAEIKAM
3a cueT umyiuecrtsa @onna

OTCyTCTBUE IPU3HAKOB
00CCIICHEHUS;

Cpok noramieHus 1e0UTOPCKOMH
3aI0JDKEHHOCTH He Ooiree 15
pabounx gHEH C JaTH ee
BO3HHKHOBEHHS (C yIE€TOM CpOKa
MPOJIOHTAIMU U
Tepe3akIloueHUI JOTOBOPOB).

3 pabounx mHA

Oco0blIe yc10BHs, MPUMEHsieMble A5 OLeHKU U o0eclieHeHHsI 1e0UTOPCKOI 3210/ 1KeHHOCTH, He

YKAa3aHHOI B Tal/ulle BbIlle:

— JebuTopckas 3aJ0/DKEeHHOCTh 110 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHAIN3UPOBAHHOTO
JIETIO3UTapHsl, 8y JUTOPCKOI OpraHu3alny, OLCHIIUKY, OUpIKe U JIUILY, OCYIIECTBISIONIEMY BeJCHUE
peecTpa BiajenblieB HMHBECTULUMOHHBIX IacB IIMM® u Ha omnary pacxoAoB, CBS3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OLIGHHMBACTCA 110 HOMHHATY M OOECLEHHMBAETCS C YYeTOM
KPEIUTHOTO PUCKa B COOTBETCTBHH C MOPSAKOM, yKazaHHOM B IIpunoxenun 4, mo ucredeHnu 25
pabounx AHEH ¢ 1aThl OKOHYAHMS CPOKA OKA3aHMs YCIIYT, yCTAHOBJICHHON YCIIOBHSAMH JOTOBOPA;

— nmebuTopckas 3am0JDKeHHOCTh Ympapistomed kommanmn [IM®D, Bo3HUKIIAs B pe3yiabTare
HapylIeHWs NpaB BIAJEIbLEB WHBECTHIUOHHBIX IIa€B,
00ECLICHNBAETCSI C Y4YETOM KPEIWTHOTO PHCKA B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxennu 4, o ucTedeHUH 25 pabOYnNX THEH ¢ TaThl €€ BOSHUKHOBEHHUS.

OLCHHUBACTCA 110 HOMHUHATY H

OOecueHeHHe yKa3aHHOM JEOMTOPCKOHM 3aJ0JDKEHHOCTH HE MPOM3BOAMUTCS ITIPH  COOJIOACHUN

CIEAYIOMMNX YCIOBUI:

— HaJuyue 000CHOBAHHOTO SKCIEPTHOI'O (MOTUBHPOBAHHOTO) CYXJICHUS Y PABIISIONICH KOMITaHUN
0 TOM, 4TO YBEJIMUEHHE CPOKOB OKA3aHMs YCIYT MJIH MOTallleHUs JeOUTOPCKOM 3a10KEHHOCTH He
SBJISICTCA CJIEACTBHEM HETaTUBHBIX NTPOIIECCOB, BO3HUKIINX B JESITEIBHOCTH JODKHUKA;

— HaJU4YUe JOKYMEHTAJIFHOTO MOATBEPXKICHHS OT KOHTPAareHTa CPOKOB MOTANICHHS 3310JDKEHHOCTH

/oxazanus ycryr [TNO.

Jeburopckas 3aJ0JDKCHHOCTD 110 BO3MEIICHUIO HAIOTOB U3 OFOIKETa OIICHUBACTCS TI0 HOMUHATY H
He 00eCIICHHBACTCSI HE3aBUCHMO OT CPOYHOCTH €€ MOTallleHus. B cirydae moirydeHust 0T HaJIOTOBOTO OpraHa
pemeHns 00 0TKa3e B OCYIIECTBICHUH 3a4eTa (BO3BpaTa) CyMM M3JIHIIHE YIIJIAY€HHOTO HAJIOTa, HPOUCXOIUT
npekpaieHie npusHanusi B [IM®D neOUTOPCKOW 3aM0/HKEHHOCTH 10 BO3MEIICHHIO CYMMBI Hayora, B
pa3Mepe, YKa3aHHOM B TAKOM PELLEHUHU.

66



IIpunoxenue 6. [lepeyeHb AKTHUBOB, OLIEHNBAEMBIX M0 OTYETY OI[€HIIIHUKA
[epeueHb aKTUBOB, OL[EHUBACMBIX [0 OTYETY OLCHIIIMKA!
— Iennble 6ymaru, o KOTOPHIM HEBO3MOXKHO OIPE/ICIUTh CIPABEITUBYIO CTOUMOCTh HUHBIM
crocooom;

— Hpoqaﬂ ,ue61/1Topc1<a>1 3aJ0JDKCHHOCTh, B CJIyd4a€ HaJlM4us MNPHU3HAKOB 06eCI_IeHeHI/I$I u
HCBO3MOKHOCTU UHBIX METOAOB OIPCACIICHUSA CHpaBe,HJ'IHBOﬁ CTOUMOCTH.
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IIpunosxkenne 7. IlepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHHs

Cl'lpﬂBC}:[J'[HBOﬁ CTOUMOCTH LICHHBIX 6yMar.

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero IpaBOIPEeMHHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

lonkonrckas ¢ommosass Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponexct (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaqg composite Index

Hewmerkast honnoBas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Hopxkekas ponnosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Amepukanckas GpougoBas 6upxa (American Stock
Exchange

Dow Jones
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IIpunoxenue 8. YcioBusi OLEHKH CNIPaBeIJIMBON CTOMMOCTH B IMEPUOJ
CJI0KUBIIEHCH KPU3HCHOM CUTYyallud HA (DMHAHCOBOM PBIHKE

1. IlpuMeHeHUe PEITHHIOB MEKIYHAPOHBIX PeHTHHIOBBIX AT€HTCTB.

1.1. CuHmwkenue (OT3bIB) pEHTHHTa KPEIUTOCHOCOOHOCTH, TPHCBOCHHOTO HWHOCTPAHHBIMU
peiitunroBeiMu areHtcTBamMu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
MHOCTpaHHbIE DPEHTHHIOBBIE areHTCTBAa) POCCHHCKMM KPEAWTHBIM OpPraHW3alMsM, WHBIM DPOCCHUHCKUM
OpraHM3alysM, a TaK K€ UX CHELUAIbHBIM [opuaudeckuM juiaMm (SPV) u 1oYepHHM KOMIIAHHSM W3
WHOCTPaHHBIX  OPHUCIUKLUHN, Poccuiickoit ®enmepanmmn, cyosexktam Poccuiickoit ®Denmepamum,
MYHUIUITAJIBHBIM 00pa3oBanmsiM 1ociie 01 ¢espamns 2022 rona He ABISETCS MPUIHAKOM OOCCIICHEHUS IS
POCCUHCKNX KOHTPAareHTOB.

1.2. Hanuuue y poccHHCKOrO KOHTpareHTa peUTUHIa HHOCTPAHHOI'O PEUTUHIOBOIO areHTCTBA HE
MIPUHUMAETCS B pacueT U pacCMaTpUBAETCs, KaK OTCYTCTBUE pedTuHra. s onpenenenus PD ucnons3yercs
CJEYIOIIMNA MOAXO:

a) Ucnonbp3yercs 3nauenust PD poccuiickoro peiitunrosoro arenrcrea AO «Dxcrept PA» uepes
COTIOCTaBJIEHUE PEHTUHTOB POCCUICKUX PEHTHHIOBBIX areHTCTB.

B ciyuae HanMuus y KOHTpareHTa pPEeWTHMHra OJHOTO M3 POCCHMCKHUX PEUTHHTOBBIX areHTCTB
npuMensiercs 3HaueHue PD, ompeneneHHOe pOCCHHCKUM peHTHHroBBIM areHTCTBOM AO «Okcmept PA»
(manee — ArentctBo) (Tabnuna 8 «YpoBHH (4acTOThI) Ae(oIITa [0 PEHTUHTOBBIM KATETOPUAM HAIIMOHATIHHOMN
POCCHIICKON pEeHTHHrOBOW MIKalel ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obyranuii ¥ THCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHHS», B COCTaBE OTYETA 00 NCTOPUUECKHUX JAHHBIX
00 ypoBHAX Aedonra MO pEeHTHHTOBBIM KaTETOPUSAM TNPHMEHSEMBIX pPeHTHHroBbIX mkanm Ha 01.01.2022.
Ucrounuk: https://raexpert.ru/dochbank//eef/df6/380/0d335f3cbh12556c04667cc2.pdf.) IIpu stom B ciyuae
HaJIM4YMsI y KOHTPAareHTa HECKOJIBKUX PEHTHHTOB, MPHUCBOCHHBIX PAa3HBIMH POCCHHCKUMH PEHTHHIOBBIMHU
areHTCTBaMH, BBHIOMpAETCs HAMMEHBLIMH PEHTHHI W3 aKTyaJdbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxkcnept PA» B cootBeTcTBuM ¢ Tabmumeil cooTBeTCTBUS ImIKan pedTuHroB B m. 5 [lpunoxenus 4.
«MeTtouKa OLIEHKH KPEAUTHOTO PUCKA KOHTpareHTay. B ciiyyae He00X0JMMOCTH POBECTH COTIOCTABIICHHE
peiiturroe OOO "HKP" u OOO "HPA" c peiituaramu AO «OQxcneptr PA» ucnonedyercs Tabiuna
COIIOCTAaBJICHUS PEUTHHIOBBIX ULIKAJd POCCUHCKUX KPEOUTHBIX PEUTUHTOBBIX AareHTCTB, YKa3aHHOH B
Wundopmanmonnom coobmenun banka Poccum ot 30.12.2021 «Mudopmanuss o comocraBlieHUH
PEUTHHIOBBIX LIKaJ POCCHUCKUX KPEAMTHBIX PEHTHHIOBBIX areHTCTBY». [yt oTroOpanHoro peiitnara ot AO
«Oxcnept PA» BeiOupaercs cooTBeTcTBYIOIIEee 3HaueHne PD no Tabmure 8 s cpoka 1 rox.

JAist KpYIHBIX KOHTPAareHTOB B CIydae OTCYTCTBHUS PEUTHHIAa OJJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJIoOTo U cpenHero OusHeca (BeIpydka 4 muip pyo. u 6oiee B
TOJ), TIPUMEHSIETCS CpeqHssi BeposATHOCTh Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHHH aKTyaJIbHOTO OTYETA MO €KETr0JTHOMY UCCIIE0BaHNI0 KOPIOpaTUBHBIX fedostoB (Annual default
study) ¢ mpuUMeHEHHEeM COOTBETCTBHS YpOBHEH pedTmHTOB, Tabmuma 43 «Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2021». Beioupaercs 3nauenue PD ast cpoka 1
TOZ.

1.3. Ompenenennie 3HaueHns LGD BO3MOXHO 1O akTyalbHOMY OTYETy WHOCTPAHHOTO
peliTuHroBoro arenrctsa Moody’s yepe3 comnocraBieHUe PEUTHHIOB POCCUHCKUX PEUTHHIOBBIX areHTCTB.

3nauenue LGD omnpenensiercss HA OCHOBaHMM aKTYaJbHBIX MyOJIMYHBIX JOCTYIHBIX JAaHHBIX W3
ordyera pedTMHroBoro areHtcrBa Moody’s MO €XErogHOMY HCCIIEAOBAaHMIO KOPIOPATHBHBIX Ie(OITOB
(Annual default study) tabauia Average senior unsecured bond recovery rates by year before default» ¢ 1983
rojia Ha TOPU30HTE | TOj1 B COOTBETCTBHH C MPUHAICKHOCTBIO COMOCTABIEHHOTO PEHTHHIa KOHTPAreHTa K
IpyIITe PEHTHHIOB, [l KOTOPBIX OTIpeIeNseTcs Fecovery rate?t.

B ciyyae Hanmuus y KOHTpareHTa pefTHHra OIHOTO M3 POCCHHCKUX PEHTHHIOBBIX ar€HTCTB Yepe3
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBUHM ¢ Talnuiiel COOTBETCTBUS IKaJl peUTHHTOB B 1. 5 [Ipuiioxenus
4. «MeToaMKa OLIEHKH KPEAUTHOTO PUCKA KOHTPAreHTa» OMPEACISIETCS PEHTHHT pEHTHHIOBOTO areHTCTBa
Moody’s. Tlpu 3TOM B ciiydae HAJIMYUSI HECKOJIIbKUX PEHTHUHIOB, MPUCBOCHHBIX PAa3HBIMH POCCUHCKHMH
PEUTHHTOBBIMH areHTCTBAMH, BbIOMPAETCS HAWMEHBIINN PEWTHHI W3 aKTyaJbHBIX M COOTHOCHTCS C
perituaroM areHTcTBa Moody’s. B ciygae HeoOX0IMMOCTH HpoOBeCTH comocTaBieHne peiituaro OO0
"HKP" u OOO "HPA" ¢ pefituarom arearctea Moody’s, COTIOCTaBICHHE OCYIIECTBISACTCA Yepe3 PEUTHHTH
AO «Oxcnept PA» ¢ mcmonb30BaHMEM TaONHUIBI CONOCTABICHHUS PEHTHHTOBBIX MIKAT POCCHHCKHUX
KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B IH¢opmanuonHoM coobmennn banka Poccum ot

2 Ecn s yOJIMKYyeMbIX MaTepranax peiiTHHIOBBIX areHTCTB HCIIOJIb3yeTcs Iokasarens Recovery Rate (RR), to norepu npu nedonre
(LGD) onpenenstoTest ciemyomum 00pa3om:

LGD=1-RR,
rie:

RR (recovery rate) — oxuaaeMslii IPOLICHT BO3BpaTa 10 MPOCPOUCHHBIM BBIILIATaM, IPUBOJUMBIIl arCHTCTBAMH UL KAXKAOTO PEHTHHTa
B ©KCTOJHBIX HCCIICIOBAHMSIX.
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30.12.2021 «MHdopmanusi 0 COMOCTaBICHUN PEHTHHIOBBIX IIKAJl POCCUHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTcTB». Hanuune y KoHTpareHTa peTHHra HHOCTPAHHOTO PEHTHHIOBOIO areHTCTBAa HE NPUHUMAETCS B
pacdeT M paccMaTpHBaeTCsl, KaKk OTCYTCTBUE PEHTHHTa.

Jnst KpYIHBIX KOHTPAareHTOB B CIydae OTCYTCTBUS PEUTHHIA OJJHOTO U3 POCCHUHCKHX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
ToJ), IpUMEHSCTCs 3HaUeHHe recovery rates s Speculative Grade.

1.4. Tlopsnok onpexmeneHus 3HaueHuii PD m LGD anmg WHOCTpaHHBIX KOHTPAareHTOB,
ycTaHOBJIEHHBbIU B [IpaBuiax, He MEHsETCS.

2. ledosrT MM MPOCPOYKA MO BAJIOTHBIM 00513aTeJILCTBAM.

2.1 JInst KOHTpareHTa MOXeT He CUUTAThCA COObITHEM JedoTa WK 00ecleHeHHs HENUCTIONHEHUE
00513aTeNILCTB B BAJIIOTE, OTIIMYHON OT POCCHHCKOTO pyOIIs, €CII MIMEIOTCSI OCHOBaHHUS 110JIaraTh, 4To 1edoT
MPOU30IIEN U3-32 COOBITHH, HE CBSI3aHHBIX C JEATENILHOCTHIO KOHTPAreHTa, HalpuMep, BBEACHUs CAHKIIHH,
3arpeTa/HeBO3MOKHOCTH  pacyéToB CO CTOPOHBI HMHOCTPAHHBIX KOHTPAareHTOB WIJIM POCCHHCKHX
roCy/lapCTBEHHBIX OPTaHOB.

2.2. HewucrnosHeHHBIE 00s3aTeNbCTBA KOHTPAreHTOB, B TOM YHCJIE [0 BBIIUIATE KYIIOHOB H
TUBHIICHIOB B MHOCTPAHHOH BallfOTe, MO cOCTOsAHMIO Ha 31 mions 2022 rofa BKIIOYUTEIHHO, CUUTAIOTCS
HaxXOMSAIIMMHUCA B JedonTe B CIydae, €CIM TaKkoe HEHCIIONIHEHHWE BO3ZHHUKIJIO B pe3yibTaTe NEHCTBHI
(Oe3meiicTBUS) MHOCTPAHHBIX JICTIO3UTAPHO-KIUPHUHIOBBIX KOMIIAHUH (B T. 9. MEXIYHapOJHBIX pacuéTHO-
KIMpUHTOBBIX IeHTpoB «EBpoxmmp bank», 1. Bproccens, m «Kimmperpum Baakwary, T. JlIokceMOypr),
MHOCTPAaHHBIX OAHKOB WM HHBIX CAHKIMOHHBIX JEHCTBMM HWHOCTPAaHHBIX TOCYdapcTB H  (WIiH)
perynupyrouux opraHoB. Jledonr u obecueHeHHe B OTHOIICHHH CaMOT0 KOHTPareHTa/IMHUTEHTa, B TOM
YHCIIe IEPEKPECTHBIN NE(OIIT 110 €ro MHBIM 0053aTeIbCTBaM, HE BO3HUKAIOT.

Jo 31 uroms 2022 roja HEUCTIOJIHEHHE TAKUX 00SM3aTENBCTB HE SBIISETCS COOBITHEM 00ECIICHEHHS
i nedoinTa s neneil KOppEeKTHPOBKHU CIIPaBEIMBON CTOMMOCTH TaKOi 3310J’KEHHOCTH.

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

2.3.1. O6s3aTenBCTBA, B TOM YHCIIE IO BBIIUIATE KYNIOHOB U JMBH/CHIOB, B OTHOIICHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYLIECTBIISCTCS HA CUETE HOMHHAIBHOTO JIEP)KAHWS CIEHHATN3UPOBAHHOTO
nenosutapus, otkpeitoro B HKO AO HP/I, 11 o KOTOPBIM BEITIATa HE MOXKET OBITH TIPOHM3BEICHA B PYOIIIX
B COOTBETCTBUH C JCHCTBYIOIIMM 3aKOHOAATEIbCTBOM P®, ¢ naTel MpH3HAHHS B MMYIIECTBE I1a€BOTO
WHBECTHLMOHHOTO (OHAA TPU3HAIOTCS HAXONIIMUMHUCST B cocrtossHuM gedonra, LGD mo »tum
o0s13aTesnbcTBaM npuHUMaeTcs paBHbIM 100%.

2.3.2. O0s3aTenbCTBa, B TOM YHUCIE MO BBIIUIATE KYNOHOB U JMBHJCHIOB, B OTHOIEHUU LIEHHBIX
Oymar, XxpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYETE HOMHHAJIBHOTO JEpKaHUS CIEHUATH3NPOBAHHOTO
nenozutapusi, oTkpeiToro B HKO AO HP/I, u BrIITaTa M0 KOTOPBIM MOXKET OBITH MPOU3BE/eHA B pyOsIsIX B
COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOJAaTeIbcTBOM P®, ¢ naTel Npu3HaHUS B HMMYINECTBE IIAa€BOTO
MHBECTHLMOHHOTO (hOH/Ia OLIEHUBAIOTCS B 0OIIEM OPsIAKE, YCTAaHOBIEHHOM Hactosmumu [IpaBunamu, npu
3TOM C JaThl HacTyruleHus nedonrta coriacHo Hacrosmux IIpaBun LGD mo stum oOsi3arenscTBam
npuanMaercst paBHbiM 100%. B cirydae ecam mpsiMo MM KOCBEHHO cTajla HabOirojaeMa WM JOCTYITHA
nH(OopManus 0 TOM, 4TO 00s3aTeNbCTBA OyIyT HOTAIIECHBI B ONIPEAEICHHBIH CPOK, B TOM YHCIIE B PyOIIX B
CyMMe, 3KBHBJICHTHONH CTOMMOCTH O0s3aTeNIbCTB B MHOCTPAHHOM BaJIOTE, CPOK HAaCTyIUIEHHs aedoiTa
MOXET OBITh M3MEHEH (YBEJNMYEH WM YMEHBIIEH B COOTBETCTBHU C IIOJydEHHOH WHQOpManuei), Ha
OCHOBAaHWW MOTHBHPOBAHHOTO CYXXJICHHUS Y NPABIISIONIEH KOMITAaHHH.

2.3.3. OGs3aTenbCTBA, B TOM YHCIIE TI0 BBIIUIATE KYITOHOB M JUBHUICHIOB, B OTHOIICHHH I[EHHBIX
Oymar, XxpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYETE HOMHHAJIBHOTO NP KAaHUS CIEHUATH3NPOBAHHOTO
JIETIO3UTapHsi, OTKPBITOrO B MHBIX Aeno3utapusx, kpome HKO AO HP/I, onenuBarotcs B 00memM nopsiake,
ycTraHoBIeHHOM HacToamuMHy [IpaBmmamu. C maTel, KOTAa MpsIMO T KOCBEHHO CTasia HaOroaemMa WiH
JoCTyITHAa HH(GOPMAITHI O TOM, YTO 00s13aTeIbCcTBA HE OyyT HOTANICHBI B pe3yIbTaTe COOBITHH, YKa3aHHBIX
B I 2.2, Takue 00s3aTeIhCTBA TPU3HAIOTCS HAXOMSIIUMUCST B cocTossHUM Jedonta 1 LGD mo stum
obs3arenscTBaM npuHUMaeTcs paBHbIM 100% (pemreHne odopmirsieTcsi MOTHBUPOBAHHBIM CY>KIECHHEM
VYupasistronield KOMIIaHUH).

2.4. JIns o0s3aTeNnbCTB B MHOCTPAHHOW BAJIIOTE MOXET HE CYMTAThCsl coOblTHEM paedoira
WCIIOJIHEHHE 3TUX 00s13aTeNIbCTB B MHOW BaJIIOTE.

3. OcoGeHHOCTH Onpe/ie/ieHUs] AKTUBHOTO PHIHKA.

OnpezneneHne akTHBHOTO pPBIHKA OCYIIECTBISIETCS C y4eTOM TOTO, YTO BO3MOXHOCTH
WCIIOJIB30BaHUS TaHHBIX TOCIIEHEr0 TOPrOBOTO JTHS Ha TOPTOBBIX IUIONIA/IKaX HE MPUMEHSIETCS B CIydae,,
KOTJ]a HETOPTOBBIN IeHb (WJIN OTCYTCTBHE TOPTOB Ha (DOH/IOBOM PBIHKE) CBSA3aH C IPHOCTAHOBKOW TOPTOB I10
pemennto banka Poccum, mpHOCTaHOBKOH TOProB B Cilydae IOCTIDKCHHS YCTaHOBJIEHHBIX OWpikei
MOPOTOBBIX 3HAUYCHWH WIIM MHBIMH COOBITHUSIMM (COTJIACHO MOTHMBHPOBAaHHOMY CYKACHHIO Y IPABIISIOIEH
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KOMHaHI/II/I), CIIOCOOHBIMH CYIIECTBECHHO NOBJHATL HAa HU3MCHCHUC cnpaBeunnBoﬁ CTOMMOCTH B TaKOMU
HeTOpFOBLIﬁ JACHb TIO0 CPAaBHCHUIO C MOCICAHUM TOPIrOBBIM JHCM. B Cjly4yac, ¢€CJIM BO3HUKIINUEC
00CTOATENLCTBA MpUBOAAT K 3aTPyJAHCHUIO (HeBOBMO)KHOCTI/I) OIpPCACICHUA CHpaBeI[HHBOﬁ CTOUMOCTH
AKTHUBOB, YIIPaBJIAIOIIasA KOMIIAHU 00s13aHa MPUOCTAaHOBUTH BblAady, MNOTALICHUEC U obmeH WHBCCTUIIMOHHBIX
nmacB I1acBoro MHBCCTUILIMOHHOT'O (bOHZ[a o0 mpuivHaM, HC 3aBUCAIIUM OT praBJ’IHIOIIIeﬁ KOMIIaHUH,
0C30THOCUTEIIFHO THUIIA ACBOI0O HWHBCCTHIITUOHHOT O CI)OH,H& 1 HC3aBUCHUMO OT CI)aKTI/ILIeCKOI“O TIIPOBEACHUA
npooeayp oo BbIJA4YE, IOTAIICHUIO H O6MeHy WHBCCTUIIMOHHBIX IIa€B B MOMCHT BO3HHUKHOBCHUA
0053aHHOCTH I10 TIPUOCTAHOBJICHHUIO.

4. Onpenenenue 0e3pHMCKOBOI CTABKH.
B ciywae oTcyTCTBUS aKTyaJbHBIX TaHHBIX I onpeneneHus 3HadeHns Kb/l MockoBcko# Ompxu
B CBSI3U ¢ OTCYTCTBHEM Topros mo Od3 (mo mpuumHaM, yka3aHHBIM B 1. 3 Hacrtosmero Ilpunoxenus)
MPUMEHSETCS CIEAYIOIUI TOAX0]] METOJUKA:
B kauecTBe 0€3pHUCKOBOI CTaBKU MPUMEHSETCS CIIEIYIOINE CTABKH:
® ]IS ONpEAEJICHHs CIIPaBEeIIMBOH CTOMMOCTHU 0053aTEIbCTB CO CPOKOM JI0 MOTALICHHS HE
Oosee 6 MecslLEeB MCHONB3YETCSl CTaBKa, IOJy4YaloUIascss METOAOM HHTEPIIOJSIIUM
(HanpuMep, JMHEHHOW) n3 craBok MosPrime Ha natry ompeeieHUs] CIpaBeJIMBOM
CTOUMOCTH;
° UL 00513aTENBCTB CO CPOKOM IIOTaIIeHus ot 6 MecsieB 10 1 roma — u3 craBok ROISFix
HAa JIaTy OIpeJeNIeHHs CIIPaBENINBOH CTOUMOCTH;
e s 00s3aTeNIECTB CO CPOKOM HorarieHus cBeime roga craBka KbJ[ xoppekrupyercst B
COOTBETCTBUHM C MOTHBHPOBAaHHBIM CY)KJICHHEM YIPABIAIOIIEH KOMIAHHNA HA OCHOBAHUU
METOJMKH, pa3pabOTaHHON  YOpaBJSIIOICH  KOMIAHWEH W 3aKpEIJICHHOW B
MOTHBUPOBaHHOM CY’KICHUU.
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