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l. O01mue moJ10KeHUs

Hacrosmue [IpaBuia onpeneneHust CTOMMOCTH YHUCTHIX aKTHBOB (Hasee — «IIpaBuna») BupixeBoro
NaeBOro MHBECTHUHMOHHOIO (OHIA PBLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «AJbpa-Kanuran
3oq0T0» (manee — «Douny, «ITUD») paspadoransr OO0 YK «Ansda-Kannram» (manee — «Y mpapistomas
KOMITaHHS») B COOTBETCTBHHM C TpeOOBaHMIMH 3aKoHoAarenscTBa Poccuiickort denepanun, B TOM 4uciie
Vxka3zanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O0 onpezeneHly CTOMMOCTH YHCTBIX aKTHBOB
MHBECTHLMOHHBIX (DOHJOB, B TOM YHCJIE O TOPsAKE pacuéra cpeHEro0BOMH CTOMMOCTH YHCTBHIX aKTHBOB
M1aeBOr0 MHBECTUIIMOHHOTO (h)OH/Ia M YUCTHIX AKTUBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO (poHa, pacu€THON
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BBIX HHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX MacBy (fanee — « YKa3aHUe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPAZOK M CPOKH ONPENENEHHS CTOMMOCTH UYHCTBIX aKTHBOB (DOHZIA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSIOK pacuéTa CpeAHET0JOBOH CTOMMOCTH
YHCTHIX aKTUBOB (POHIA, TMOPSAAOK ONPENEICHUS PACUETHOM CTOMMOCTH MHBECTHUIIMOHHOTO mas (GoHIa u
MOPSIOK ONPEEIEeHHs CTOMMOCTH UMYILECTBA, IEPETaHHOTO B OTIATy MHBECTHIMOHHBIX NaeB (hOHAA.

VYnpapnsromas kommaans PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBCTCTBUM C HaACTOAIIWMMU HpaBI/IJ'IaMI/I, Inpyu yCJIOBHU HX COITaCOBAHUA CHGHI/IaHI/ISI/IPOBaHHLIM
Jeno3urapuem.

[MpaBuna nonexar npumenenuto ¢ «01» saBapst 2023 roxa.

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

JlaHHbIe, NOATBEPXKIAONINE PACUETHI BEIMYHMH, IIPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuitamu, XpaHsTCSl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUéTa.

TepmuHbI 1 onpeaeeHus, ucnonbzyemsle B [IpaBmiax npusenens! B [Ipunoxennn 1.

[TpaBuna (M3MEHEHHs W JIONIOJIHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpbBITHIO Ha caiiTe
VYopasmarome#t kommannn [IM® B  wmHDOpMaMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3/Hee JTHsI Havyasna cpoka popmupoBanus [TUD;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hayaiga npuMeHeHUs [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOJHEHUSMHU.

IIpaBuna (1 Bce M3MeHEHHs M JomnoiHeHus K HuUM 3a 3 (Tpm) mocneqHuMx KaJeHIApHBIX Toja)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocrneaHux KaleHAApHBIX JIET Ha caifTe YmpaBisiouien
KOMITaHUH.

1. Iopsiiok ¥ MepHOAUYHOCTH (AAThI) ONMpeaeieHUsI CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSHHIO HA KOTOpOe OmpeaessieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTB YHCTHIX aKTHBOB OIpeesaeTcs KaK pa3sHUIla MEX/Iy CTOMMOCTBIO BCEX aKTHBOB (poHIa
(manee — «aKTHBBI») UM BEJIMYMHOW BCEX 00S3aTENBCTB, MOJUICKAIINX HCIIOJHEHHIO 32 CUET YKa3aHHBIX
aKTHBOB (J1a5ee — «00s3aTeNIbCTBA»), HA MOMEHT ONPEIeNICHHs] CTOUMOCTH YUCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENLCTB OMPEACNSIOTCS IO CIIPABEIIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoqHbM craHaaproM ¢uHancoBoir orderHoctn (IFRS) 13 «Omnenka
CIpaBeAIUBON CTOMMOCTH», BBEJEHHBIM B AeWCTBHE Ha TeppuTtopuu Poccuiickoit denepanuu mpuxkasoM
Munucrepctsa ¢puHancos Poccuiickoit @eneparun ot 18 uronst 2012 rona Ne 106H «O BBeicHUH B IeHiCTBHE
W TIpeKpalleHuu JeHCTBUS JOKYMEHTOB MEXIyHapOAHBIX CTaHIapToB (MHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit @enepanun», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM IOCTULUM Poccuiickoit
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoit ®eneparym npukazom MuanCTepcTBa hrHaHCOB Poccuiickoit @exepannu ot 17 nexadbps 2014
roga Ne 1518 «O BBepeHHMM JOKYMEHTOB MEXIyHAPOIHBIX CTAaHAAPTOB (DMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM OCTULUM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii Hactosmux [IpaBui.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanuu.

Cpenueronoas CHA TTNU®D (nanee — «CI'CYHA») Ha 11000 JEHb ONpPEEIIeTCs] KaK OTHOIICHUE
cymmbl CUA Ha xaxablil pabouunii geHb KaJleHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompefensanach - Ha MOCIEAHUN JEHb €€ OIpeeNIeHHs, IPEAIECTBYIOIUI TaKOMy JHIO) ¢ Hauaua
rona (c martel 3aBepiieHus (okondanwsi) popmupoBanus [TMD) no mater pacyera CI'CUA k yucity pabounx
JTHEH 3a 3TOT NEPHO/I.



CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeneNnseTcs:
—  Ha jary 3aBepiueHus (okonuanus) Gpopmuposanus [11D;
— B cIyd4ae NPUOCTAHOBJICHUS BbIJAuM, NOTAIIEHUs U OOMEHAa MHBECTULIMOHHBIX N1a€B — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, TOTAIICHUS U O0OMEHa;
— B cnydae npekpamenus [IM® — Ha naTy BO3HUKHOBEHHsI OCHOBaHHUS €T0 NMPeKpalleHus;
— moce 3aBepuieHns (okoruanusa) popmuposanus CUA [N O onpenernsieTcs B OpsKe:
O KaxAabli pabounii neHs 10 aHA, B KoTopoM [T uckmoven u3 peectpa [TNO.

CTOMMOCTB YHCTBIX AaKTHBOB ONPENENACTCS HE MO3JHEe pabodero JHs, CIEAYIOMETO 3a JHEM, I10
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBISAECTCS ONPENCICHNE CTOMMOCTH YHCTHIX aKTHBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMCHH JATHI, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YIE€TOM JAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX A YTpaBisdolledl KOMIAHMU HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
9acoBOI0 MOsCa.

B nensax onpenenernus CI'CUHA npatoii, 3a xotopyro onpeaensercs CHA IIM®D, noHuMaroTcs Bce
natel onpeaenenus CHA TN ®D, ykazanHsle B HacTosAmux [IpaBumnax.

CroMMOCTb YHCTBIX aKTUBOB, B ToM uncie CI'CUA, onpeaenstoTcst ¢ TOYHOCTBIO 10 ABYX 3HAKOB
TMIOCJIE 3aIISITOH, @ pacu€THAsI CTOMMOCTh HHBECTHIIMOHHOTO T1asi POHAa ONPENENIIoTCs C TOYHOCTBIO A0 MSATH
3HAKOB IIOCJIE 3aIATOH, C IPUMEHEHHEM INPAaBWJI MAaTEMaTHYEeCKOTO OKPYIJICHHS B BAJIOTE, yKa3aHHOM B
[IpaBuitax 1OBEpHUTENHHOTO yNpaBiIeHUst DOHIOM.

B ciryqae ecnu B IlpaBunax njoBeputensHoOro ynpasieHus QoHIOM HE yKa3zaHa BallloTa, B KOTOPOi
OTIPEEIAIOTCS CTOMMOCTh YHCTBHIX aKkTuBOB, B ToMm umcie CI'CYA, wnm pacuérHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoH/a, TO yKa3aHHBIC CTOMMOCTH OTPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEHHUs! JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALICHNs PU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOrO aKTHBa (00s53aTeNbCTBA) CTOMMOCTh YHUCTBIX AKTHBOB IOMJICKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTUBOB MOJKET HE OCYIIECTBIATHCA TOJBKO B ClIyyae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homs nensix ogua necsirasi) %o KOPpEeKTHOH CTOMMOCTH YHCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX
aKTHBOB HAa 3TOT MOMEHT pacuéra cocrapiser menee 0,1 (Homp memeix omna necsarast) % KOpPpeKTHOH
CTOMMOCTH YHCTHIX aKTHBOB.

CTonMMOCTh MMYIIECTBA, IIEPEIAaHHOTO B OIUIATy MHBECTHIHOHHBIX mnaeB [T, ompenensercs B
COOTBeTCTBMM C TpeboBanmsMH DenepanbHoro 3akoHa «OO0 MHBECTHIMOHHBIX (OHIAX», NPHHATHIX B
COOTBETCTBUH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUsIMH YKa3zaHus U [IpaBunamu onpenenenus CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOIO B OILIATY
MHBECTUIIMOHHBIX MaeB 1P, He MoXkeT OBITH OIpelesieHa paHHee NaThl Iepelayd TaKoro MMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUIaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHIINKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO ONpPEAEeNsIeTcsl CTOMMOCTh UMYIIECTBA, MEPEAaHHOTO B OIIATY
MHBECTHIMOHHBIX naeB 11D, Ha oCHOBaHMM OTYETA OLEHIINKA, HE MOXET OBITh paHee TPeX MECAIEB 10
JIaThl TIepejayyl TaKoro UMYIIECTBA B OIUIATy MHBECTHIMOHHBIX 1maes [THD.

CTonMOCTh UMYIIECTBA, NIEPEJAHHOTO B OIUIATY MHBECTUIHMOHHBIX naes [1I1®, omnpenensiercs mo
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYILIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

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

1. OO6umme noJ1o:keHus

Kputepun mnpusHaHusi, MNpeKpalleHus MpU3HAHUS  ONPEHENIOTCS B COOTBETCTBHM €
MesxyHapOIHBIMU CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOJBI OIPEICICHUS CTOUMOCTH aKTHBOB U
00513aTEITECTB OINPECISIOTCS B COOTBETCTBUH C MeEXIyHAPOJIHBIM CTaHAAPTOM (DPMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Onenka crpaBeIIHBON CTOUMOCTI». METOABI ONpeIeIeHUs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BHIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS IMOJ YIpPaBICHUEM
Yipasisitoiiei KOMIIaHUH, HE JOJDKHBI Pa3indaThes.

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

2. llopsinok  KOPPEKTHPOBKM CTOMMOCTH  aKTHBOB, COCTABJISAIOLIUX

umyuiectso TP
CTOI/IMOCTB AKTUBOB, BXOJAIMUX B COCTaB HMYINECTBA IIACBBIX HWHBCCTUIMOHHBIX (‘bOH,Z[OB,
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NOJICKUT PETYSIPHOMY aHainu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIEHEeHHE) B CBS3U C
HEOOX0MMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBONH CTOMMOCTH B ClIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHUE Ha 0KUAaeMble Oy IyIine IeHeKHbIE TOTOKHU [0 HUM (J1ajiee — NPU3HAKA
obecrieHeHHS).

OrneHka crpaBeUIMBOIl CTOMMOCTH aKTUBOB JOJIXKHA YYUTBIBaTh IPEMHIO 3@ PUCK, B YaCTHOCTH,
MPEMHIO 32 KPEAUTHBIA PUCK KOHTPAreHTa, OTPaKAIOLIyI0 CyMMY, KOTOPYIO yJaCTHHKHU PBIHKA OTpeOOoBann
OBl B KaUueCTBE KOMIICHCALIUH 332 HEONIPEAEICHHOCTD, MPUCYIIYIO JCHE)KHBIM ITOTOKAM.

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

— €CIT KOHTPAareHT MMEeT PEHTHHT, NMPUCBOCHHBIM OJHUM W3 KPEAWUTHBIX PEHTHHTOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IIO
BepositHOCTAM nedonta (PD) omHoro w3 peditunrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe KpeantHoe Pelitunrosoe ArentcrBo (AKPA), Peiitunrosoe
areHTcTBO RAEX («Okcnept PA»), myOnuKkyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBe eKET'0JHOTO OTYETa, B OPSIIKE, NpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CJIM KOHTPareHT UMeeT PeUTHHT, IPUCBOCHHBIA Ha OCHOBAHUYU BHYTPEHHEH peUTUHTOBOM
MOJeTH YTpaBiAomel KOMIAHUM, TO Ui KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEAWUTHBIH PHCK
UCTIONB3YIOTCA JaHHBIe 1O BeposATHoOcTsAM aedonta (PD), ompeneneHHble YTpaBisiomed KoMITaHHEH
(ucnone3yroTcst MyONWYHBIE CTATHCTHYECKHE NaHHBIE IO BeposTHOCTAM aedonra (PD) peiituarosoro
areHTCTBa B COOTBETCTBHH C METOIUKOM, M3JI0’keHHOH B [Iproxennn 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTra, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK MCHONB3YETCs JaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIC HA OCHOBE COOCTBEHHON
CTaTUCTUKHU Y TIPABJISAIOLIEH KOMIIAHUH.

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

TectupoBaHHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
oOecIieHeHHe IPOBOIUTCA HE Peke, YeM Ha KaKIylo Aaty onpeaencHus CHA.

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

B OTHOIICHNUH FOPUINYECKHX JIHIL:

— yXyAumeHne (UHAHCOBOTO TIOJIOKEHHUS] KOHTPAareHTa, OTpasWBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCThIX aKTUBOB Oosiee yem Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratMBHOE COOBITHE
MIPUMEHSETCS 7Sl aKTUBOB, METOJIMKA OTPEIETICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMeeTcs IyONWYHBIH PEHTHHT OJHOTO W3 KPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOIUKOM, MpuBeNeHHOW B IIpmioskeHnn 4 K HACTOSAIINM
IIpaBunawm;

— PE3KHH POCT JOXOIHOCTH JI00O0T0 JOJITOBOrO MHCTPYMEHTA SMUTEHTA (32 MOcienHue 5
TOPrOBBIX AHEH TpH OTCyTCTBHM pocta aoxonHoctTh Od3 u mpu OTCYTCTBHM poOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHUTEHTOB);  YTpaBisiomlass KOMIIAHWS Ha OCHOBE  OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENSeT  BIMSHWE  pOCTa  JOXOAHOCTH  oOnuramud  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, UCXOJIS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX obnmurannii k OP3 Ha
JIaTy OLEHKH.

— HapymIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIEHHs WM BHITUIATHI IPOLEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM MHOMY aKTHBY, COCTaBISIOMEMY akTHBBH PoHIa, a TaKkkKe
J000T0 MHOTO 0053aTeNbCTBA IMHUTEHTA/KOHTpAreHTa, B CIydae €CliM JaHHas WHpOpManus OpsSMO HIH
KOCBEHHO HalOJro1aeMa Y TIpaBIstoeil KOMITaHueH;

— HapyIIeHHe CPOKa MCIOIHEHUs 00s3aTenbcTB Oojiee 4eM Ha CPOK, MPU3HABAEMBIA IS
JTAHHOTO BUJIA 3310JDKEHHOCTHU ONIEpallMOHHBIM, HO MEHEE, 4YeM ONPEAEICHO Y IpaBsIomell koMnaHuei ans
npu3HaHus aedonTa (TeXHUUeCKHi 1edoT);

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

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
paBOBBIMU akTamMu Poccuiickoit ®eneparum nHbOpMAHS O MIPOCPOUKE MCIOTHEHUS YIMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3BIB (QHHYNHPOBAaHWE) Yy OMHTEHTA/KOHTpAareHTa IIMICH3MH Ha OCYIIECTBICHHE
OCHOBHOTO BHJa JCATEIBHOCTH (32 HMCKIIOUCHHEM CIy4aeB, KOTZa JIMIECH3US CHACTCA KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPABISAIONICH KOMIAHWHM TIA€BBIX HWHBECTHUIMOHHBIX (oHmoB [IM®D, mam koToporo
HaxonasaTcs B coctase [THD;




— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JICATENHHOCTH (32 WCKIIOUCHHEM CIIy4aeB, KOTJa JIMIEH3Usl CHAETCSl KOHTPareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWEe KOHTPAreHTa B OJJHOW U3 MPOLEAYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH JieTa
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OONBIION BEPOSTHOCTHIO TPUBEAECT K HECIIOCOOHOCTHM KOHTpAareHTa OOCITyKHBaTh (HHHAHCOBBIE
00s13aTeNBCTBA.

— Tekymas w/munu Oyxymas HeCmoCOOHOCTh (10 MHEHHIO YTPaBIAIONICH KOMITaHUH)
KOHTpareHra oOOCIyXHBaThb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIOUIAACA HAa  OJHOM U3
HIDKETIEPEYHCIICHHBIX KPEAUTHBIX COOBITUI NI UX COBOKYITHOCTH:

— HEWCIOJIHCHHBIC WM OTJIOKCHHBIC BBIIUIATHI HPOLEHTOB WJIM OCHOBHOIO JOJTa IIO
KOHTPaKTHBIM 00s13aTeJIbCTBaM (32 UCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHU
CpOKa UCTIOJHEHHS JII000T0 U3 IPYTrUX aHAJIOTHYHBIX 00513aTeIbCTB (Kpocc-aKceepanus);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTENBCTBA B CBA3H C OOBSABICHHEM nedoITa I0 JI0O0OMY IPYyroMy aHAIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WM MOPaTOPHH, MPH KOTOPOM KOHTPAreHT OTKa3bIBACTCS OT COBEPIICHUS IIIaTeKa
WJIN OCTIApPUBACT IOPUANUECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTYpH3aLUsl 33J0JDKEHHOCTH, IIOBJIEKIIAs 3a cO00M OIHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM HM3MCHCHHE rpaduka MOraiieHus 3aJ0/DKCHHOCTH W/WIM M3MCHEHHUE MPOIICHTHON CTaBKHU,
Mpernosaraliee MeHee BHITOTHBIE JJIs1 KPETUTOPOB YCIIOBHS;

— MPeI0CTaBICHUE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MILHKY B CUITy SKOHOMHUYECKHX PUYUH
I JOTOBOPHBIX yCJ'IOBI/II‘/’I, CBsA3aHHBIX C (bI/IHaHCOBI)IMI/I 3aTPYAHCHUAMU OBTOI0 3a€MIIUKA, KOTOPYIO
KPEOUTOp HE MNpPEJOCTaBMIl Obl B WHOM ciydae (B TOM YHCIE PECTPYKTYpHU3alUs 3a0JDKEHHOCTH C
YMEHBIIICHUEM CTABKH, IIPOJIOHTAINEH 3aJOJDKEHHOCTH MIIM OTCPOYKON BCEX MIIM YacTH IUIATEXeEN);

— MCUYE3HOBEHNE aKTHBHOTO PHIHKA JUI1 (PMHAHCOBOTO aKTHBa B PE3yJbTaTe (HPMHAHCOBBIX
3aTpyIHEHU IMUTEHTA;

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIOIIeil KOMIaHHueH.

B OTHOIICHHUU (PU3NYECKUX JIUIL:

— MOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(GOpManuM O CHIDKEHHH BO3MOXKHOCTH
(hm3nYecKoro auna 0O6CIyKUBaTh 00513aTeNIBCTBA (TOTEPs PA0OTHI, CHIDKEHUE 3apa0OTHON IJIaThI MM HHOTO
pacrnonaraeMoro J10Xoja);

— NOsIBJICHHE Y Y paBIIsOIIEit KOMITaHUU HH(OpPMaLUU 00 HCTIOIHUTEILHOM ITPOU3BOJICTBE
B OTHOILEHNUH (PU3NYECKOTO JINIIA;

— NOsIBJIEHHE Y Y IPaBIISIIOIIEH KOMIIAaHUK HHPOPMAIMK O BO30Y>KJIECHUH YTOJIOBHOTO JIieNia B
OTHOIIEHUN (PU3NIECKOTO JINIA MK OOBSBICHUH €TO B PO3BICK;

— HapylIeHHe CpOKa KCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CPOK, YeM OIPEIeNIeHO
VYupapnsiomed KOMOaHWM I NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIs NPHU3HAHMS JeOUTOPCKOH
33J10JDKEHHOCTH OTIEPALMOHHOH ;

— MHBIE COOBITHS, ONIpeAessieMble Y IPaBIIIOIICH KOMITaHHEH.

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B CiIy4ya€ BO3HHUKHOBCHUA O6CCHCHCHI/I$[ II0 OJHOMY aKTHUBY OCTAJbHBIC aKTHUBBHI,
OTHOCANINECA K KOHTPArcHTy, TaK K€ CUUTAIOTCA O6eCHeHCHHBIMI/I;

— MOPYUYHUTEIIBCTBA U TApPAaHTUHU HaAXOJAAMIETOCA B lle(bOJ'ITe KOHTparcHta NnMpuHUMAKOTCA B
pacder ¢ ydeToM oOeclieHeHN ST,

MOHHUTOPHHT TPU3HAKOB 00ECIICHEHUS:

— MOHHUTOPHHT 10 (PMHAHCOBOM OTYETHOCTH - HE MO3KE YeM uepe3 | MecsIIl ocIie mosBIeCHUS
TaKoH OTUYETHOCTH, HO He peke, 4eM | pa3 B moaroza st oraetHocTr 1o PCBY u 1 pa3 B ro1 1uist OTYETHOCTH
no MC®O;

— MOHHUTOPHHT TI0 PHIHKY IICHHBIX OyMar MpOBOJUTCS Ha €KETHEBHOW OCHOBE;

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

— MOHHUTOPHHT I10 JJaHHBIM TI0 CyJcOHBIM pa30upaTeIbCTBAM IMPOBOAUTCS HE PEXKE, YeM pa3
B Mecs1. B cirydae manoit 3HaunMocty aktiBa 1o oTHomeHuo Kk CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAMTCS Pa3 B KBapTall.

Brixon U3 cocTosiHUSL 00eCIiCHEHUs. Y IPABIISIONIass KOMIIAHUS UMEET MPaBO MPEKPATUTh CYUTATh
3JI0JDKEHHOCTh  00eCIleHEHHOW (MaHHOe JIEHCTBUE JOJDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAaHHBIM
CyXJeHHEM Y TIPaBJSIIONIeH KOMITAaHUH )



— B CIIydae IPEeKpalleHus NPUBEIIEro K 00ECIEHEHUIO HapyILeHUs TIOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX TIOKa3aTeleil B TeYeHNE IBYX KBapTaJloB;

— B Cllyyae H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIIEPKKH 3aeMILUKa/KOHTPAareHTa;

— B cllydyae THonydyeHus HMHQPOPMAIMM O MpEKpalieHHH CyAeOHOro/yrojloBHOTO
IpeciieJ0BaHN 3a€MIIIKa/KOHTPAreHTa Iy TeM OIpaBAaTeIbHOTO IPUTOBOPA THO0 npekparneHus aena. [Ipu
3TOM B CIIyda€ MHPOBOTO COIJIAIICHHS MEXIY 3aE€MIIMKOM/KOHTPAreHTOM W HCTLIOM Y IPaBIISIOMAs
KOMITaHHS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM W3BECTHBIX MIIH MPEATIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBeannBasi CTOMMOCTD aKTHBA ONPEIENAIACh HA OCHOBAHUH OTYETA OLICHIIHKA,
COCTaBIEHHOTO MEHEe 4YeM 3a 6 MeCSIEB A0 aThl BOSHUKHOBCHMS NPH3HAKOB OOCCICHEHWS aKTHBA,
VYupapnsonias KOMIaHUs HE BIIPaBe HMCIOJB30BAaTh TAKOH OTYET OLCHIIMKA JUIS ONpPENeNICHUs] TeKyIIeH
CIpaBeJIMBOM CTOMMOCTH 0€3 KOPPEKTUPOBKU. YTpaBIISIOIIAs KOMIAHUS B CPOK, He mpeBblmaronuii 10
paboumx qHEH (ecau HHOM CPOK He MPEeyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEI0 HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUThH BHEIJIAHOBYIO NEPEOIIEHKY akTUBa. JlaTa, 10 COCTOSHUIO Ha KOTOPYIO OMpeaenseTcs
HOBas OLICHKa, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUSI COOBITHS, BEyLIero K obecieHeHuro. J{o nate
MIEPEOIICHKH CIIPABEUINBAsi CTOMMOCTh KOPPEKTUPYIOTCS ¢ YIETOM TpeOOBaHNH HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIICHEHUS B OTHOLICHHM AaKTHBA YIIPABIAIONIAs KOMITAaHHS
odopmisieT BHYTpeHHHH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHSI M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JOKYMEHT JOJDKEH COJIeP)KaTh:

— CBEJICHUS 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTh KOTOPOTO MOJIEKHUT 00ECIICHECHHIO;

— uHoOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEM MHCTOYHHKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPAHHBIX KOIPMHUIIMCHTOB [T pacuera (B Ciiydae UX MCIOIb30BAHUS);

— uHQOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
crpaBeNINBOM cTonMocTH akTUBOB [IV® B cirydyae Hannans oOecredeHus.

VYnpapnsromas KoMmmaHus ysenomiseT Crenuaan3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHHUS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3iHee pabovero JHs, CISIYIOIEro 3a JHEM BhISBICHUS Y IPaBISIONIEH KOMIIAHNEH TaKOTO COOBITHSL.

[lepeueHpb HOCTYITHBIX HCTOYHUKOB:

— odunmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKEe IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBECTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuH(popMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uH(opMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmonHbit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH(MDOPMAIMOHHOW CHCTEMBI KUJIUIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHUH O (DakTax NesTeNbHOCTH IOPUANYECKHX JIHIL,
WHJMBHIYaJIbHBIX MpPEANPUHUMATENe M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCTH (Pempecypce)
(https://fedresurs.ru), Emunoro denmepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBEHHBIM HH(DOPMAIMOHHBIH  pecypc
6yxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— nHGOPMALUSA U TOKYMEHTHI, IPEIOCTaBIIsIeMble NeONTOPOM/IOIDKHIKOM Y ITPaBIISIOMIEH
KOMITaHHH.

— MOHHUTOPHHT TPU3HAKOB O0OECLEHEHHs MPOBOJMUTCS Ha Kakayro paTy pacdera CHA. B
cilydae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOW HH(oOpManus O NpU3HAKAX
obeclieHeHHs], CIIPaBEINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IIPOBOAUTCS 10
OTKPBITHIM JIOCTYITHBIM HCTOYHUKAM, KOTOPbIE CTAHAAPTHO MCIOJIB3YIOTCS HA PHIHKE B OTHOIIEHUU JJAHHOTO
BU/Ia KOHTPAreHTOB ¥ YMUTECHTOB.

Ilpn sTtom, ecnu y VYmpapisdiomeld KOMIIAHMM Ha MOMEHT IIPOBEJCHHUS TECTUPOBAaHHMS Ha
obecrieHeHNe UMeeTcsl o0ecriedeHne, Ha BECh MITH OOJIBINNI pa3Mep, UeM pa3Mep CIpaBeIMBO CTONMOCTH
onenuBaemoro aktusa I[IM® (B Buzme 3amora, MOpydUTEILCTBA, TAPAHTHH, 00S3aTEIFCTBA TPETHUX JIHII, 1
T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEIMBON CTOMMOCTH OOECIIEYEHHOTO aKTHBA HE MTPOUCXOIHUT.
YcnoBue TPUMEHSIETCSI TONBKO B CiIydae, KOTJa CIIPaBEANBas CTOMMOCTh OOECTeUeHHs paBHA WIH
MPEBBIIACT Pa3Mep CIIPABEATUBON CTOMMOCTH OLIEHHBAEMOTO aKTHBA.

[Mopsiiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00eCTIeUEeHHS:



https://bo.nalog.ru/

— CopaBeiuBasi  CTOMMOCTb  HEABWXKMMOIO HMYIIECTBA, IEPEAaHHOIO B  3aJI0T,
orpezieIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBIIBJICHHS IIPH3HAKA
o0ecLieHeEH NS,

— ChpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBHH C I0OJ0KeHUsIMU IyHKTa 5 Paznena |1l nacrosmmx [pasu;

— CnpaBenBasi CTOUMOCTD TTOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHON B [Ipnnoxxennn 4 k HactosmuM [IpaBunam;

— CrpaBeiBasi CTOMMOCTb TAPAHTHU ONPENEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTPATr€HTa B COOTBETCTBUU C METOAMKOM, NIPUBEACHHON B
[pmnoxennu 4 x HactosmM [IpaBuiam;

— CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOKEHUAMH NoAnyHKTa «[Ipoyast neburopckas 3a10JDKEHHOCTR) MyHKTOB 3-14 Pasnena III, mynkra 13
Pasnena III HacTosmux IIpaBu.

3. Ilpu3HaHue U OLIEHKA JeHEKHbIX CPEJICTB
Ilpu3sHaHMe JEHEXHBIX CpPEICTB HA pPAaCUETHBIX CYETax B KPEOUTHBIX OPraHU3aALMAX
OCYILIECTBIISICTCS B JaTy 3a4HCICHHS JEHEXKHBIX CPEICTB HA COOTBETCTBYIONIMNA OaHKOBCKHI CYET
(pacueTHBIN, TPAH3WTHBIN, BATIOTHBIN), TOProBO-KIMPUHIOBEIA cyeT B HKI] Ha OCHOBaHWUM BBIMHUCKH C
YKa3aHHOT'O CYEeTa WJIM UHOTO IOKYMEHTA, OATBEPKIAI0IIET0 ABUKEHUE JEHEKHBIX CPE/ICTB.

HGHC)KHLIC CpCACTBa, B TOM YHCJIC pasMCIICHHBIC HA HCCHUKACMOM OCTAaTKE Ha paCUCTHOM CUCTC B
erILHTHOﬁ OopraHusanuu, OUCHUBAIOTCS B HOMHUHAJIbLHOMI CyMME.

IIpexpalenne NpU3HAHUSA JEHEKHBIX CPEACTB IPOUCXOAUT B CIEAYIOIINE JAThI:

. JlaTa MCIIOIHEHHS KPEIUTHON OopraHn3anueil 0043aTebCTB M0 MEPEUNCICHUIO IEHEKHBIX
CPEICTB CO CYETa;

. nara perreHus banka Poccun 06 oT3bIBE TMIIeH3MH OaHKa (ICHEXKHBIE CPEACTBA IIEPEXOAAT
B aKTHB «IIpoYast AeOUTOPCKas 3a/I0JKEHHOCTBY);

. JlaTa JUKBUJAINK OaHKa COTJIACHO MH(OpMaNnH, pPacKpHITON B OQUIIHATEHOM JOCTYITHOM
ucroynuke (B Tom umcie 3anucu B ET'PIOJI o nukBuganmy 6aHka B IOpsAKe, yCTAHOBICHHOM JCHCTBYIOLINM
3aKOHO/IaTE€TILCTBOM);

JleHexxHbBIE CpeACTBa, NMEPEUHCICHHBIE Ha OPOKEPCKHUI CUeT, B OTHOIIEHHH KOTOPHIX HA ATy
OIIGHKH HE MOJYyYeH OT4eT Opokxepa, MOATBEPKAAIOUINH MONyUYeHHE IEePEUUCICHHBIX ICHEKHBIX CPEICTB
OpoxepoM; a TakXke MepedrcIeHHbIe Ha APYroi pacdyeTHbIH cueT DOoHAa, B OTHOIICHUH KOTOPHIX HA JATy
OLICHKH HE MOJTyYeHa BBIIHCKA M3 OaHKa, MOATBEPKAAIONIast 3a4HNCIICHHE ICHEXHBIX CPECTB Ha PaCUETHBIN
CYeT — MOTy4aTeslb, IPU3HAIOTCS B KAYECTBE MEPEBOJIOB B IIyTH (B COCTaBE ICOMTOPCKOM 3aJOJDKEHHOCTH) U
OLICHUBAIOTCS B CYMME IIEPEYUCICHHBIX CPE/ICTB.

[Ipu nepeBose AEHEKHBIX CPELCTB MEKIY CUETAMHU, B CIIydae BOSHUKHOBEHHUSI BDEMEHHOIO pa3pbiBa
MEXKy 1aTOW CIIMCaHUS ACHEKHBIX CPEICTB CO CUETa CIIMCAHUSA U JaTOM 3a4KCICHUs IEHEXKHBIX CPEJICTB Ha
CUeT 3aYHCIIeHUs], Takast 1eONTOpCKas 3a/10JDKEHHOCTh IPU3HACTCS OTIEPAL[IOHHON U HE KOPPEKTUPYETCS B
TeueHue He Oosiee 3 (Tpex) pabouux JHEH ¢ MOMEHTA €¢ BOSHUKHOBEHUS. [IpEBBIIIICHNE YKa3aHHBIX CPOKOB
M0 HE3aBHCALINM OT YIIPAaBIAIOMIEH KOMIAHWM NMPUYMHAM, a TaK)Ke BO3HHKHOBEHHE WHBIX COOBITHH IO
00€eCLEHEHHIO BeJIET K HEOOXO0AMMOCTH KOPPEKTUPOBKH CIIPABE/IJIMBOM CTOMMOCTH aKTUBOB B COOTBETCTBUHU
C METOJIaMH KOPPEKTUPOBKH CIIPABE/JIMBOI CTOMMOCTH, IPUMEHSIEMBIMHU U151 IEOUTOPCKOM 3810JDKEHHOCTH
B COOTBETCTBHH C HOPSIKOM, yKa3aHHbBIM B IyHKTe 2 paszena Il nacrosmunx [pasun u B [Ipusoxenun 4.

4. TIpu3HaHHWe M OLIEHKA /IeI03UTOB
Kpurepuu npuzHanus:
- C 1aThl 3a4MCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJ HA OCHOBAHWH BBINNMCKH C YKa3aHHOI'O
CUerTa;
- C J1aThl IEPECYCTYIIKU IIpaBa Tpe6OBaHI/Iﬂ O BBITIJIATE BKJIaJla 1 HAYMCJIICHHBIX IIPOLCHTAX Ha
OCHOBAaHWH JOTr0BOpaA.

KpuTepnu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHEHHUS KPEIUTHON opraHu3almell o00sA3aTeNLCTB IO BO3BpaTy BKIAna
(BO3BpAT ¢ ACTIO3UTHOTO CYeTa CYMMEI BKiIaja Ha cueT [T ®D neHexHbIX CpeacTs);

- C JIaTHI IEPEYCTYIKH MpaBa TpeOOBaHMS O BBIILIATE BKJIAJA U HAYMCICHHBIX IPOLICHTAX HA
OCHOBaHHUU JI0rOBOPA.

- nata BHeceHus cBeaeHmidn B EIPIOJI o mpekpameHHH esATeIbHOCTH KpPEAUTHON
OpraHU3aIy B IMOPSIIKE, YCTAHOBICHHOM JICHCTBYIONINM 3aKOHOIATEILCTBOM, B CITydae €¢ JIMKBHIAIUY;



- JaTa pCeUICHUSA banka Poccun 00 0OT3EIBE JIMIOCH3UU erILI/ITHOﬁ OopraHu3anu Ha
O(l)I/IHI/IaJ'II)HOM caiite banka Poccun (CyMMa JACMO3UTa MNPHU3HACTCA B AKTUBE «IIpovasd Z[C6I/ITOpCKaH
3a}_'lOJ'DKeHHOCTI)>>).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Iopsaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpPOKa €ro IIOJHOTO MOTalleHHS,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENIEIISICTCS B CIEAYIOMIEM MOPSAKE:

- €CJI CPOK TTOTAIIeHIS BKJIAZA «II0 BOCTPEOOBAHUSY;

- €CJI CPOK ToraimeHus aemno3uta He 6onee 1 (OgHOro) roxa (a mmeHHO He Oomnee 364 mHel
B MOMEHT €0 TIPU3HAHWSI) ¥ CTAaBKa 110 JCTO3UTY COOTBETCTBYET PHIHOYHOMN MO0 HAXOIWTCS B TUANa30HE,
OTPENICIICHHOM C YYETOM BOJATHJILHOCTH PHIHOYHBIX CTABOK HAa TOPU3OHTE 3 MECSIA ¢ YICTOM MOCIICAHEH
PAacKpBITOH CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTA MPU3HACTCS PABHOM OCTATKY JICHEKHBIX CPEJCTB BO BKIAJC,
YBEJIMYEHHOW HA CyMMY MPOLICHTOB, PACCYUTAHHBIX IO COCTOSHUIO Ha KaX IbIH pabOoUHii ICHb (J1aTa OI[CHKH)
MO CTaBKE, MPEIYCMOTPECHHOW JOTOBOPOM ISl YACPIKAHUS JCHEKHBIX CPEICTB BO BKJIAJAC B TCUCHUC
MaKCHUMAaJIbHOTO CPOKa, MPEAYCMOTPEHHOTO IOTOBOPOM.

BonaTHiIbHOCTH PHIHOYHBIX CTABOK OMPEIENIeTCs KaK CTaHIapTHOe oTKiIoHeHue (O):

rIe:

Top;~ CPSAHEB3BELICHHbBIC MPOLEHTHBIC CTABKHU 10 NIPHUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLHAMU
BKJIaJaM (#eno3uTaM) He(UHAHCOBBIX OpraHM3aluil B pyOJIsIX M HMHOCTPaHHOM BAJIIOTE B IIEJIOM II0
Poccuiickoit @enepaniui Ha CONOCTaBUMBIH CPOK (COIIOCTABUMBIH CPOK — CPOK, OCTABUIMICS HA ATy OLIEHKH
JIO TIOTallIeHusI OLICHUBAEMOTO JITIO3MUTA), PacKpbIBaeMble Ha oduunanbHoM caiite banka Poccun (nanee —
CPEIHEB3BEIICHHAs] CTaBKa 0 JIETO3UTaM), OIPEJC/ICHHBIE B COOTBETCTBUHU C Pa3BEpHYTOH IIKaloH, 3a
nocyeiHue 3 Mecsna,

Toun — CPEIHEE apUPMETHYECKOE CPEJHEB3BELICHHBIX CTABOK MO JEMNO3MTaM 3a TOCIENHHE 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ y4eTOM BOJIATHILHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 Mecsla C
YUETOM TOCIIETHEH PACKPBITON CTaBKH, pPACCUMTHIBACTCS 110 (hopMyIie:

(rprH.l'lOCJ'I - 0) < rgor < (rpbm.nocn + G)

B wmHBIX ciygasx chpaBe[UIMBasi CTOMMOCTH JICTIO3HMTA OIPENENIeTCS 0 METOAY NPUBEICHHOW
CTOMMOCTH JeHEeXKHBIX MOoTOKOB ([IpmmoxkeHue 1) ¢ MCHONB30BaHMEM CTABKH ITUCKOHTUPOBAHHS, PaBHOM
PBIHOYHOH CTaBKe.

B ciyyae BHeceHMs M3MEHEHHMH B YCJIOBHUS JOTOBOpa B 4YacTH ONPEAEICHHS CpPOKa JAEMO3HTa,
MaKCUMaJIbHBII CPOK B I[EJIAX BBIOOPA METO/1a OIEHKH OMPEIEIIICTCS B COOTBETCTBHH C U3MEHEHHBIM CPOKOM
JIENIO3UTa, IEUCTBYIONUM Ha JIaTy OIEHKH, MPUIEeM HAKOIUIEHHE CPOKa JIEMO3UTa HE TIPOUCXOINT.

IMopsaok onpeneneHusi pbIHOYHONH CTABKU:

PrIHOYHAS cTaBKa ONIpeeNIIeTCsl IO COCTOSIHUIO Ha KaXKIbIil pabounii 1eHs (gata OLeHKH).

B kauecTBe pBIHOUHON CTaBKM HCHOJB3YETCS CpPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3AIMSIMA BKJIAaM (Ie1103UTaM ) He(pHHAHCOBBIX OPTaHU3AIHN B PyOIITX
Y MHOCTPAaHHOW BaIFOTE B 1IeJIoM 110 Poccutickoit depepanuy Ha COMOCTaBUMBII CPOK (COIIOCTABUMEIH CPOK
— CpOK, OCTaBIIMHCS Ha JaTy OLEHKH [0 NOTalICHHWsS OLIEHMBACMOTO [CIO3UTa), pacKpblBacMas Ha
oduuuansHOM caiite banka Poccun! (nanee — cpeqHeB3BEIIEHHAs CTaBKa 110 JEMNO3UTaM), OIpeeIcHHAs B
COOTBETCTBMHU C pa3BepHyTON IKaioil. B cinyyae BHeceHMs] M3MEHEHHMH W JOMOJHEHUH B HACTOsILINE
IIpaBuna B 4acTW W3MEHEHHs BHJIa PBIHOYHOH CTaBKH JJISI aKTUBOB (0053aTEIbCTB) MPU3HAHHBIX [0
BCTYIUICHUS B CHITY I3MEHEHHH U I0TIOJTHEHUH B HacTosiue [IpaBuita HOBast ppIHOYHAS CTABKA MPUMEHSIETCSI
C JIaThl BCTYIUJICHUS B CUJIy U3MEHEHUM U TONoIHeHUH B HacTosuue [IpaBuna. Ecnu nocnenuss packpoitas
Ha caiite banka Poccum cpenHeB3BelIeHHAas CTaBKa IO JETIO3WTaM pacCUYWTaHa paHee, YeM 3a MECHI] JI0
MIEPBOHAYAILHOTO TIPU3HAHMS WM JAaThl OIIEHKH, a TaKKe B Cllydae W3MEHEHHs KIIIOUeBOH cTaBKM baHka
Poccuu mocie nepBoHAYAILHOTO PU3HAHUS, ISl ONIPEISIICHHS PHIHOYHOM CTABKH 110 pyOJIEBOMY JETIO3UTY
MPUMEHSIETCS CIEeLYIOMINHA MOAXO;

- KIIFoueBas craBka banka Poccnu, neficTBoBaBmast B Mecsle (T.€. CpSIHSA 32 KaJCHIapHBINA

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3utam) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aluii B nenoM 1o Poccuiickoit @exepaiyu B pyoIisix,
nomnapax CIIA u epo.
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MecsII), 38 KOTOPBIA OMpe/esicHa CPEAHEB3BEIICHHAS CTaBKa 10 JCMO3MTaM, CPABHUBAETCS C KITFOUEBOU
craBkoil banka Poccum, nelicTByromiel B Mecsiie IEpPBOHAYAIBLHOTO TPU3HAHKS/C U3MCHCHHOM KITFOUCBOU
craBkoil banka Poccuu;

- ecnu kirodeBast craBka banka Poccuu He M3MeHHJIACh JO MOMEHTa MEPBOHAYAILHOTO
MpPU3HAHUS, B KAa4eCTBC PBHIHOYHOW CTAaBKH TPU MEPBOHAYAIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIPU3HAHUS IPUMEHSETCS MOCIENHASA PACKPbITasi CPEJHEB3BEILIEHHAS CTaBKa 110 ACTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum w3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OMpeernseTcs o hopmyIe:

r()ILCp.prH.:rcppBIH4+(KClLO._KCCp.); rae:

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

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHASL CTaBKa MO MPUBJICUYEHHBIM KPEIUTHBIMU OpraHU3alUsIMU
BKJIa/IaM (JIeTT03UTaM ) He(pHAHCOBBIX OpraHu3anuil B pyoisx, myoiukyemas Ha ouIuaabHoM caiite Banka
Poccun, 3a Mecsiir, Hauboee OIU3KUI K JaTe OIICHKH, 1O ICTIO3UTaM CO CPOKOM MPHBIICUYCHU S, OTATAI0IIHM
B TOT € UHTEPBAJL, YTO U CPOK, OCTABIIMICA Ha JAaTy OLIEHKH JI0 MOTalIeHHs OLIEHUBAEMOTO JICTIO3UTa;

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

KCoqp. - cpemuss ximroueBast craBka banka Poccun 3a kaneHIapHBIH MecsIl, 3a KOTOPHIH OpeaesicHa
CTaBKa T'cp.pin..

Cpemnsis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

2 KC; +T;
chp. = f;

rue:

T — xonM4eCcTBO JHEW B KaJCHIAPHOM MECSIE, 32 KOTOPBIN pACCUUTHIBAETCS IIPOLICHTHAS CTaBKa,

KC; — xiroueBas craBka banka Poccun, aeiicTBoBaBIIas B i-oM IepUOAE KaJSHIAPHOIO MeCAIa,

T; — xonu4ecTBO AHEH KaleHIApHOTO MeCsla, B TEUEHHE KOTOPBIX JeHCTBOBaja MPOLIEHTHAS
ctaBka KC;.

Ilo neno3uraM, HOMUHHUPOBAHHBIM B MHOCTPAaHHOM BAJIOTE PACKpbITas Ha caiite banka Poccun
CPEIIHEB3BECILICHHAs CTABKA IO JCMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBOU CTaBKU
banka Poccun.

Cpennsis 3a KaleHIAapHBIA Mecdll KirodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYMS NPU3HAKOB 00ECLICHEHHS ONIPEAEISIeTCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpenycMOTpeHHbIM [Ipunoxennem 4.

Iopsinok onpeneneHus: U KOPPEKTHPOBKHU /ICHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKIIIOYAst IPOLIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOpPA, HMCXOAS W3 JOMYyINEHHs, YTO JEHEKHBIE CPEJCTBA YJEPKUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, MPEyCMOTPEHHOTO JAOTOBOPOM, U OyIyT BO3BpAIIaThCsl CBOEBPEMEHHO, TIPH 3TOM
JIaTOI IEHEeXHOTO MOTOKA CYMTAETCS] MUHUMAJIbHAs /1aTa, B KOTOPYIO BO3MOKHO IOCTYIUICHHE JAEHEKHBIX
CPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-Or0 NEepHoja (32 HCKIOYEHHEM CIy4aeB JO0CPOYHOIO
MOTAIIEHHs] OCHOBHOTO JIOJITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B ClIydae BHECCHHUSI N3MEHEHHH B JOTOBOD, a TAK)KE B
Cilyqae U3MEHEHHUSI CyMMBI OCHOBHOTO JIOJITA.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePpTH(PUKATOB

MoMeHTOM IepBOHAYAIFHOTO NMPU3HAHMS IEHHBIX Oymar siBisieTcss MOMEHT mepexona k DoHmy
npaB cOOCTBEHHOCTH Ha IIEHHYIO Oymary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIS)KUT YUeTy Ha CUeTe JIEIO - JlaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapmstomed komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3uTapuu,
HOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETO0;

- €CII JIOKyMEHTapHble IIeHHble OyMmMaru He TIIO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
WCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa IeHHoil Oymarm [IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBUSAMH JOTOBOPA M MOATBEPIKICHHON aKTOM ITpHeMa-Tiepeladur [IeHHbIX OyMar;

- M0 JICTIO3WTHBIM CepTU(UKAaTaM - JaTa 3a4iCICHHS BO BKJIAA (JIEMO3WT) AECHEKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO cUeTa MO BKJIALy (AEMO3UTY) WM C JAaThl IPHOOPETEHUS TaKOTO
cepTuduKaTa NOATBEPIKICHHON aKTOM;

MoMeHTOM TpeKpanieHns Ipu3HaHus [IEHHON OyMaru sBJISIETCS JaTa Iepexoja MmpaBa COOCTBEHHOCTH Ha
LIEHHbIe OyMaru, a UMEHHO:

- €CJIM [IeHHas OyMara, MOJICKUT YUeTy Ha CUeTe JICTO - aTa CIIHCaHUs ICHHOH OyMaru co
cyera Jemno, oTkpeitoro Ympasistouledt komnanuu Y. [IM® B CneunanuzupoBanHoM J[lenosurapum,
MOJATBEPKJIEHHAs! COOTBETCTBYIOLIEH BBIMUCKOW MO CYETY JETIO;
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- €CllM JIOKyMEHTapHble IIEHHble OyMmMaru He IO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - C AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHOW aKTOM NpUeMa-Tiepeadn IEeHHBIX Oymar;

- IO JICTIO3UTHBIM CepTU(HUKATaM - J]aTa CIIMCaHus ¢ BKJaa (eno3uTa) AeHEKHbIX CPEJICTB,
MOATBEPXKJICHHAs BBIMCKOM CO CUeTa 1Mo BKJIAAY (JIEMO3UTY), WM C AaThl CIHCAHUS TaKOro cepThduKara,
MOATBEPKIEHHOM aKTOM;

- €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3amuch B ET'PIOJI o nukBmpammu - ¢ AaThl
3aIMCH O JIMKBUJAINU SMHUTECHTA (IOIy4eHNS HHPOPMAIUHU O JINKBHIANNN YMUTCHTA).

CnpaBeuinBasi CTOMMOCTh IIGHHOM OyMmarm — II€Ha, OIpENENICHHas C IOMOIIBI0 MOAENeH,
YKa3aHHBIX B pa3zene «Moenn oIeHKH CTOMMOCTH [EHHBIX Oymar».

CTOMMOCTh IONTOBBEIX IEHHBIX OyMar B CIydac HaJMYUs MPHU3HAKOB OOECICHEHHSI M OTCYTCTBUS
HeH 1 ypoBHsA ompenensercs B COOTBETCTBUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOUMOCTB JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B ciydae
MOJIHOTO TOTallleHUs] HOMUHAJIAa B COOTBETCTBUU C YCIOBHSAMHM BBINTyCKa LEHHBIX OyMar - ¢ JaThl MOJHOTO
TMOTaIIeHHss HOMHHAJIA B COOTBETCTBUH C YCIOBUSIMU BBIITyCKa [IEHHBIX Oymar.

CrpaBe[uiBasi CTOMMOCTH JIOJIEBOM IIeHHO# Oymaru mpusHaercs paBHoi 0 (Homs), B cimydae
ourmansHOTO OITyONMKOBaHMS COOOIIEHNI 0 OAHKPOTCTBE SMHUTCHTA [IEHHOW OyMaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TAaKOTO COOOILICHHS 32 MCKIIOYCHHEM CIIy9YaeB HAIMYMSA LIEH aKTHBHOTO
PBIHKA 10 TaKMM OymaraM JHOO OT4YeTa OLEHIINKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKPOTCTBA U HE paHee 6 MecAleB 10 MoMeHTa pacueta CUA.

3aJ0JDKEHHOCTh 110 CHAEIKaM C IIeHHBIMM OyMaramu, 3aKiIOYeHHbIM Ha ycioBusix T+ (mpu
HCCOBIIaAACHUHU AAThl ITOCTABKH LICHHBIX 6yMar, onpe/:[eneHHOﬁ YCJIOBUAMH JOT0OBOpa € ﬂaTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA 110 MOKYIKE/TIPo/Iake IIeHHbIX OyMar):

— B KauecTBe aKTUBa/00s3aTeNbCTBAa IPU3HAETCd B JaTy 3aKIIOUCHUS JOTroBOpa IO
npuoOpeTeHnio (peanu3alyy) [EHHbIX OyMar, B JaTy HalpaBlICHHs IOATBEP)KICHUS HA YydacTHE B
KOPITOPATHBHOM JEHCTBHHU (aKIenT oepThl) B CIyYae, €CIIM YCIOBHS HCIIOJHEHUS OQepPThI OMPEACICHbI U
HEU3MEHHBI JI0 JaThl UCIIONHEHUS 0()epPThI

— IpeKpanaeT cBoe NMPU3HAHHE B JaTy Mepexoja NpaB COOCTBEHHOCTH Ha LICHHBIC OyMaru
HOJATBEPIKICHHAS BBIMUCKOM 110 CUETY JACIIO.

CnpaBeuinBasi CTOMMOCTB 33J0JDKCHHOCTH O CHIeNIKaM ¢ [EHHBIMU OyMaraMu, 3aKII0YEHHBIM Ha
yenoBusix T+ ompeznensercst B pa3Mepe pasHULBI MEXIY CIPaBEUIMBOI CTOMMOCTBIO LIEHHOH Oymarwm,
SIBIISIOIIEHCS TPEIMETOM CAETIKH U CYMMOH CIENTKH B BaJFOTE CACIKH, IPUBEACHHOHN K PYOIIIO TI0 TeKyIeMy
KypCY BaJIOTHI

Ilpn omnpeneneHUH CHPaBeUIMBOIl CTOMMOCTH 3aJ0JDKEHHOCTH IO CAEJIKaM C OONMranusaMu,
3aKJIFOYCHHBIX Ha YCJIOBUAX T+, CIipaBeajiMiBast CTOUMOCTD 06n1/1ra111/11?1, SABJIAOIUXCA TPEAMETOM CICIIKHU, C
JaThbl 3aKJIFOYCHUA CIACIKUW J0 OaThbl NEpExona IpaB COOCTBEHHOCTH Ha LHCHHBIC 6yMaFI/I, CXKCIHCBHO
omnpeenserca 6e3 ydeTa HaKOIUIEHHOTO KyIIOHHOTO JOX0/a, ONPEAENICHHOTO Ha 1aTy pacdeTa o CAeJKe B
COOTBETCTBHH C YCIOBHUAMHE CIICIIKH WM IIPaBUJIAMU OPraHU3aTopa TOProB.

B ciydae  TONOXHUTENBHOH  pasHHLBI, CACNKA  IPH3HAGTCS B COCTaBE  aKTHBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y IOKYyIATeNs1/ B COCTaBe 00sA3aTeNIbCTB (KPEOUTOPCKas 3aI0JDKEHHOCTD) Y
NpOJAaBIa, OTPULATEIBbHON pasHUIBl — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OSTOH pa3HUIBI B
cocTaBe 0053aTeNbCTB (KPEAUTOPCKAs 3aJOJDKEHHOCTE) Y IMOKYMaTelsi/B COCTaBe aKTHBOB (IeOHTOpCKast
3310JDKEHHOCTh) y IPOJIaBIa.

Horosop PEIIO.

ITo morosopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoii wacté gorosopa PEIIO
SBIISICTCA ynpaBisiomias kommanus [.Y. @onna):

- Ob6s3arenscTBa DoHAa IO BO3BpATy JCHEKHBIX CPEICTB, MOIYYEHHBIX MO MEPBOM 4acTH
norosopa npsimoro PETIO;

- Lennsle Oymaru, nepenannsie @oHIOM 1O MEpBOi yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITO (mokynarenem nennsix Oymar mo norosopy PEITO mo mepsoit
yactu PETIO siBnsiercst ynpasistromast komnanus [1.Y. ®onna):

- JeOuTopcKas 3a/l0JPKEHHOCTD K MOJYYEHHIO IepeAaHHbIX JEeHEXHBIX CPEJCTB 10 MEePBOi
gacTu foroBopa oopatnoro PEIIO.

- 00513aTeNTECTBO 10 00PaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJYYEeHHBIX MO IMEPBON 4acTH, U
pearn30BaHHBIX JO MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH Jorosopa obpataoro PEIIO.

Kpurepun npusHaHus/IpeKpanicHue NPU3HAHUS .
Horosop npsmoro PETIO, 3aknroueHHbI Ha OpraHU30BaHHBIX TOPrax:
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- Ha JaTy HCHOJNHEHus mepBodl uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aJI0JDKEHHOCTH B CyMMe MOJIYYEeHHBIX JIEHEeXKHBIX CPEACTB 1o nepBoil vactu gorosopa PEIIO, yBenuuenHas
Ha CyMMy IpOIEHTOB, PAacCUMTaHHbIX Ha pgary ompeneneHus CUA mo craBke, NpeaycMOTPEHHOM
JIOTOBOPOM/OUPIKEBOM CIIEITKOM;

- Ha JaTy UCHOJNHeHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
MPU3HAHUS KPEAUTOPCKON 33aJ0IDKEHHOCTH B CyMME ITOJy9E€HHBIX AEHEKHBIX CPEACTB 110 NMEpBOH yacTH. B
Cllydae €cCIli WCIOJIHCHHE 00s3aTeNbCTB HE OyOeT BCTPEYHBIM, MO JaTOW HCIIOJHEHHUS BTOPOW dacTH,
pUHAMAETCS OoJiee MO3AHSA U3 IBYX JaT: IIOCTaBKHU MM OILIATHI;

- IpeKpalieHne NPU3HaHUs LEHHBIX OyMar, mepeaanHbIX 1o npsmomy porosopy PEIIO, ve
MPOUCXOIHT.

JoroBop obpataoro PEIO, 3akmo4eHHbIH Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCHoyHeHusi nepBoid wactu poroBopa PEIIO mnpusnaercss neOuTOpCKOii
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, NepefaHHbix DOoHIOM MO MepBOi YacTH AOroBOpa
PEIIO, yBennuyeHHOW Ha CyMMy MNpPOLEHTOB, PacCUMTaHHBIX Ha nAaTy ompexaeneHus CUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHCITKOI;

- MpU3HAHUE [EHHBIX OyMmar, TONydYeHHBIX Mo TepBoii wactu moroBopa PEIIO, He
MPOUCXOJUT;

- Ha JaTy HWCHOJIHEHUs BTOpod uyactu joroBopa PEIIO mnpoucxomuT npekpauieHue
TIpU3HAHUS [eOUTOPCKON 3aI0DKCHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO meHHbIX Oymar, IOJydeHHBIX 10 JOTOBOPY 0OpaTHOTO
PEIIO (tomsko B cirydae, ecan Ha MOMeHT crircanus co cueta JJEITO neHHBIX OyMar 1o caemkaM KOJHIeCTBO
npu3HaHHbIX B [IM® neHHpIx Oymar paBHO HYJIIO), 10 MOMEHTA UCIIOJHEHUS 110 BTOPOH YacTH, IPU3HACTCS
obs3arenscTBO [P mo mpuoOpeTeHuIo TakuX IIEHHBIX OyMar JUis MCHOJHEHHUS BTOPOH 4YacTH CAEIKHU
obpatnoro PEIIO.

CrpaBeJuinBas CTOUMOCTb:

CrpaBe[uiBasi CTOMMOCTb KPEAUTOPCKOH/AEOUTOPCKOM 3amoibkeHHOCTH 1Mo goroBopam PEIIO
OLICHMBACTCS B Pa3Mepe COOTBETCTBCHHO IOJIyYCHHBIX/TICPEIAHHBIX JCHE)XHBIX CPEICTB IO NMEPBOH YacTH
noroopa PEIIO no MomeHta wucnonHeHus BTopod uactd goroBopa PEIIO ¢ yderom mnpolLeHTOB,
MOJIEKAITHNX TTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.

Ecmu cromMocTh 1IeHHBIX Oymar 1mo BTopoif yactu morosopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HHBIX BBIILIIAT,
oCyllecTBIIsIeMbIX B pamkax goroBopa PEIIO, To pacueT  chpaBemMBOM  CTOUMOCTH
KPEIUTOPCKOI/MeOUTOPCKOi  3aM0/DKeHHOCTH 1o goroBopy PEIIO  ocymiecTBsieTcss € yd4eToM
COOTBETCTBYIOLINX BBIILIAT.

CrpaBe/uinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom 1o mepBoil wactu PEIIO B
Te4eHHe Mepuojia OT AAaThl UCIOJHEHHUS HepBoi dacTu goroBopa npsmoro PEIIO 1o nmaTel MCHOTHEHUS
BTopoil wactu noroopa PEITO xaxnslif paboumii JeHb OmpeaesseTcs COrjlacHO MyHKTY 5 paszena il
Hacrosmux [Ipasun.

CnpaseymiBast cromMocTh obOs3arenscTBa [IM® mo npuoOpereHHio HEHHBIX Oymar, paHee
MOJy4eHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenkn obparHoro PEITO, ompezensiercss B pasmepe CIpaBeAIMBOM CTOMMOCTH TAaKHMX IEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 paznena |1l HacTosmux [Ipasmu.

CrpaBe[uinBasi CTOMMOCTE JEOUTOPCKOHM 3aJ0JDKEHHOCTH K MOJYYECHHUIO MEPEJaHHBIX JEHEXKHBIX
CpencTB mo mepBoi wgactu goroBopa obparHoro PEITO koppekTupyercs B COOTBETCTBHH C TTOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosmux [Ipasuir.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX GyMmar.

AKTHBHBIM PBIHKOM JIJIsI ICHHBIX OyMar, JOMYIIEHHBIX K TOPTaM Ha POCCUHCKON MM WHOCTPaHHON
Oupke (3a HMCKIIOUCHHEM OOJIMTranuii BHEIIHMX OOJHMIallMOHHBIX 3aiiMoB Poccuiickoit ®enepanum;
€BpOoO0IUTranuii HTHOCTPAHHBIX YMHTEHTOB, JOJITOBBIX IICHHBIX OyMar WHOCTPAHHBIX TOCYIAapCTB; IEHHBIX
OyMmar MeXIyHapOIHBIX (DMHAHCOBBIX OpTaHM3AIMil) NMPU3HACTCS JOCTYIHAsS U HaOmogaeMas OupikeBas
IUIOMIAKA B CIIy4ae OJHOBPEMEHHOIO COOIIOAEHHS HIKEIIEPEUHCICHHBIX YCIOBHIAZ:

- IleHHas Oymara JOIymeHa K TOpraM Ha pPOCCHICKOH WIM WHOCTpaHHOH Owmpike,
npuBeeHHOM B [Ipunoxenun 3;

2 B cirydae, eclia O6J'II/IFH.I_II/II/I BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB P(I), JOJITOBBIC ILICHHBIC 6yMaFI/I HWHOCTPAHHBIX TOCYHApCTB,
eBpOOGJ’IHFaHI/H/I HMHOCTPAHHBIX SMUTECHTOB, [ICHHBIC 6yMam MEXKIAYHAPOAHBIX (bHHaHCOBLIX opraHmauHﬁ JOITYILIEHBI K TOPraM TOJIBKO
Ha pOCCHfICKOﬁ 6I/Ip)Ke, TO aKTUBHBIN PBIHOK, OCHOBHOM PBIHOK U CIIpaBE€AJIMBast CTOUMMOCTDH LICHHBIX 6yMar ONPEaCIIIETCS TaK KE, KaK
OnpeacisaeTCs AKTUBHBIN PBIHOK U CIIpaBE€IMBas CTOUMOCTH 06J'IPIF3.I.IPII>‘I pOCCI/Ii/‘ICKOFO OMHUTCHTA.
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- HaJIM4Msl HEHB! (KOTUPOBKHU) | YpOBHS Ha JaTy ONpeNeNIeHHs CIIPaBEAINBOH CTOMMOCTH (B
cily4ae, €cliM Ha BCEX JIOCTYIHBIX U HaOJI01aeMbIX OMPIKEBBIX IUIOLIAKaxX ObLI HETOPrOBEIM JICHb Ha ATy
onpenenenuss CUA — aHamu3upyroTcs AaHHBIE IOCJIEAHEr0 TOPrOBOrO AHA HAa JAHHBIX IUIOINAAKAX,
MpPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yuMTHIBAIOTCS U AHAJIU3UPYIOTCS CYILIECTBEHHBIE
HaOJo1aeMble COOBITUSI B OTHOIIEHWH SMUTEHTA WJIM PBIHKA B I1€JIOM, KOTOpPBIE MPOM3O0IUIM C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

1. B ciiygyae HamM9us MPU3HAKOB OOECIICHEHWS] CTOMMOCTH OIPENeNseTcs B COOTBETCTBHH C
MOPSIIKOM KOPPEKTUPOBKH, TIPEIyCMOTpEeHHBIM [Ipunosxxenuem 4,

2. B ciTydae M3MEHEHHS KIIFOYEBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmaty oueHkd, paccuntaHHoii HKO AO HPJl mo Meroauke HP/I, 6a3a manueix «LlenoBoii mentp HP/I»
(nanee umenyercs Metoauka HPJI®) j06bIM HOCTYIHBIM METOJOM pPacyeTa, a B Cilyyae ee OTCYTCTBUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHMBUPOBAHHOTO CYXJIEHHsS YHpPAaBIIOMEH KOMIIAHUM IO MOJENU
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOProBoro aHs. VicrouHukoMm uMHQpoOpManmu sBisiercst calT banka
Poccuu u JIenta HoBOCTEM

- KOJIN4eCTBO caenok 3a nociennue 10 (decsats) Toproeeix auei — 10 (ecsats) u 6oiee;

- COBOKYIHBIH 00beM cienok 3a nocieanue 10 toproeoix aueit npesbicun 500 000 (ITsrscot
THICSY) pyOJiell (MM COOTBETCTBYIOIIWI pyOJeBBI JKBUBaJEHT 1Mo Kypcy banka Poccmm Ha maty
OTIpeNieNIeHUs aKTUBHOTO PBIHKA, €CIIH 00BEM CIIEJIOK OIpeeNicH B HHOCTPAHHOH BAITIOTE).

- Hanmmane nHeHyneBoro o0seMa TOProB Ha AAaTy OICHKH.

B ciyuae, ecnin nmeHHast Oymara TOpryeTcsl Ha pOCCHICKOH OMpiKe B OCHOBHOM PEKHUME TOPTOB C
pacdeTaMu B pyOJIsX U B HHOCTPAHHOU BaJIFOTE U TaKHE PEKUMBI TOPTOB JOCTYITHBI TSI COBEPIICHUS CIIEIIOK
3a cuer umymiectBa [IM®, TO COBOKYMHBIH 00BEM CHETOK OIMpPENeNsIeTCs MO 00ImeMy 00beMy TOPTOB C
pacderamu B pyOJIsIX U B MFHOCTPaHHOU BaJItoOTe.

B cnyyae, ecnu Ha maty ompenenenuss CUA HeTOProBwidl JeHb ObLI Ha OJHON WJIM HECKOJBKUX
JOCTYIHBIX M HaOMIOaeMbIX OWMpP)KEBBIX IUIOLIAJKAX, AHATU3UPYIOTCS JaHHbIE TeX MIOCTYNHBIX U
Ha0JII0aeMbIX OUPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBIUIICH TOPTU Ha jaTy onpeneneHus CUA.

):l.]'[ﬂ OIICHKH Cl'lpaBe[[J'[I/lBOi;I CTOMMOCTH ICHHBIX 6yMar B HEJIAX HACTOAIIUX MpaBUJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OcHoBHOIl pbIHOK s | [lopsAaaok npu3HaHus PbIHKA OCHOBHBIM
HeHHBIX OymMar B IeJsix

HACTOSIIIUX IpaBua

onpenenenuss CHA

Jiist pocCcHICKUX MEHHBIX MockoBckasi Oupka, ectm MOCKOBCKas OWpika SIBISIETCS AKTHBHBIM
Oymar PBIHKOM.

B ciydae, ecnmu MockoBckas Gupska He SBISIETCS aKTUBHBIM PBHIHKOM —
poccuiickast Gup KeBast IUIOIIAKa U3 YHCIa aKTUBHBIX PBIHKOB, 10 KOTOPOH
omnpejiesieH HanOOoNbIIUi 00muil 00beM CHETOK MO KOJUYECTBY IHEHHBIX
Oymar 3a npensiryniie 30 (TpuanaTte TOProBeIX) THEH.

IMpu orcyrcTBumM uHbOpMaiuu 00 0OOBEME CHENOK MO KOJHYECTBY
LIEHHBIX Oymar ncrnoss3yercst nHpopmanus 006 0OGbeMe CIENIOK B ICHEKHOM
BelpakeHnH. Ilpum paBeHCTBE 0OBEMa CHENOK Ha Pa3IMUHBIX TOPTOBBIX
IUTOIaJKaX OCHOBHBIM pPBIHKOM CUHTACTCS TOProBas IUIOMIAJIKA C
HanOOJBIINM KOJIMYECTBOM CJICJIOK 32 IAHHBIN TIEPHO/I.

Ecnu nennast Gymara, HOMUHUPOBaHHasl B MHOCTPaHHON BaJIIOTE,
TOpTryeTcs Ha POCCUIICKOi Onpike B pexknMax TOProB ¢ pacyeTaMu B pyOJIsix
)4 HHOCTpaHHOﬁ BAJIIOTC, U TakKas 6I/Ip)Ka IpU3HaHa AKTUBHLBIM OCHOBHBIM
PBIHKOM, TO JJIA BI)I60pa CHpaBe}lJ’IHBOﬁ ICHBI UCTIOJIB3YIOTCA TPUOPUTETHO
LIEHBl peXHMa TOProB, IO KOTOPOMY Ha JaTy OLEHKH OIpeaesicH
HanOonpIuii 00BeM cAenoK. B cimydae, ecnmu HM OJHAa W3 IIEH 1O
BEIOPAaHHOMY PEXHMY TOPTOB B OIPENCIICHHON BaIOTE HE MOXKET OBITH
UCIIONIb30BaHa Ha JIaTy OLIEHKH, TO MCIIOJNB3YIOTCS IIEHBI 3a Ty e JaTy I10
PSKUMYy TOProB B JAPYroil BajioTeé € OOBEMOM TOPrOB B MOpPSIKE
YMEHBIICHUSI.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuoputer otaaercs nocneaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Haus HWHOCTPaHHBIX
LIEHHBIX Oymar

Poccwuiickas uian MHOCTpaHHAs OMpXKa W3 YMCIIa AKTHBHBIX PBIHKOB, I10
KOTOPOH ompejiesicH HauOONBbIIMN OOl 00BEM CHETOK MO KOJIUYECTBY
LeHHbIX Oymar 3a npeasiayiue 30 (Tpuauats TOproBuix) JHEH.

B cnyuae, ecnu 1ieHHas Oymara He TOpryeTcs Ha pOCCHHCKOW Oupike -
WHoctpanHas Oupka U3 YKCia akTUBHBIX PHIHKOB, IO KOTOPOH omnpeesneH
HauOONBIIMH OOMMH OO0BEM C/ENOK IO KOJIMYECTBY LEHHBIX Oymar 3a
mpegsiaymue 30 (Tpuomate ToproBeix) mHed. Ilpm  oTcyTcTBHHM
nHpopManmuu 00 o0O0BEMe CHENOK IO KOJWYECTBY IIEHHBIX Oymar
ncnonp3yeTcs nHpopMarms 06 o0beMe CHETOK B JCHS)KHOM BBIPAKCHHU.
ITpn 3TOM BenmMUUHEI 00BEMa CIENOK B BAIIOTE KOTUPOBKH IEPEBOISATCS B
py6mum o xypcy banka Poccnn Ha naty onpenenenus CUA. Ipu paBeHcTBe
o0beMa CIETIOK Ha Pa3MYHBIX TOPTOBBIX IUIOIIAJKAaX OCHOBHBIM PBIHKOM
CUMTAETCs TOProBas IUIOIIAAKAa C HAaMOOJBIINM KOJIMYECTBOM CJIEJIOK 3a
JTAHHBII NEPHO/I.

Jlns oOmuranuii BHEITHUX
O0JIUrallMOHHBIX 3aiIMOB
Poccuiickoit ®enepanum,
JIOJITOBBIX IEHHBIX Oymar
HMHOCTPAHHBIX
rocyAapcCTB,
eBpooOIMTanuit
HMHOCTPaHHBIX SMUTEHTOB,

Buebup:xeBoil ppIHOK.

B ciywae, ecnu oOnuranyy BHEIIHHX OOJHMIAllMOHHBIX 3aiiMoB PO,
JIOJITOBBIE I1IEHHBIE OyMard HMHOCTPaHHBIX TOCYAapCTB, €BPOOOIHMIallUH
WHOCTPAaHHBIX SMUTEHTOB, LIEHHbIC OyMarn MeXIyHapOJHbIX (PUHAHCOBBIX
OpraHm3alii JAOMyIIeHbl K TOpraM TOJIbKO Ha POCCHMCKOW Oupke, TO
AKTHUBHBIM PBIHOK, OCHOBHOH PBIHOK M CHPAaBEIMBasi CTOMMOCTb LIEHHBIX
Oymar ormpenerseTcss TaKk e, KaK OIpeAesieTCs aKTHBHBIA PBIHOK H
CIIpaBeIINBAsI CTOMMOCTB OOJUTAINI POCCHIICKOTO SMUTEHTA

JOJITOBBIX HECHHBIX 6yMar

HWHOCTPaHHBIX
roCy/apcTB, HEHHBIX
Oymar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

B ToMm cityyae ecnu 1ieHHas Oymara He IOMyIeHa K TOpraM HU Ha OJHOM OMpIKe, OCHOBHBIM PBIHKOM B
OTHOIIICHHUHU JJTAHHOH IICHHO¥ OyMaru mpu3HaeTCst BHCOUPIKEBOW PHIHOK, 1a)Ke B OTCYTCTBUE HH(OpMAIK 00
o0beMe TOPTOB Ha HEM.

OO01Me moJIoKeHus.

J1J1s OLIEHKH CTIpaBeUTHBOM CTOMMOCTH IICHHBIX OyMar MCIIONB3YIOTCS MOJACTH OIIEHKH CTOUMOCTH
[EHHBIX OyMar, Ui KOTOPBIX OTIPEIeNIeH aKTUBHBIN PHIHOK, M MOJICITH OIIEHKH CTOMMOCTH IIEHHBIX OyMar,
UL KOTOPHIX HE ONpEAeTCH aKTHBHBIM PHIHOK, a TaKKe€ MOJAETH OLEHKH, MO KOTOPHIM OIpeeiicH
AHAIIOTUYHBINA aKTHB.

CrpaBeyiiBasi CTOMMOCTb OOJIMTAIIMIA OTIPEIeIsIeTCs C YYeTOM HAKOIIEHHOT'O KYTMIOHHOTO JI0X0/a
Ha jaty onpezaeneans CHA.

Hakomnennsiit kynonnsiit joxon (HK/]) Ha oany obnuranuio ompeaemnsieTcsl B BAIIOTE HOMUHAJA

o0uraIuu, ¢ TOYHOCTHIO 10 2-TO 3HAKA ITOCJE 3alsATOM.

CnpageuinBasi CTOMMOCTb JI0JICBBIX IIEHHBIX OyMar, BBIPa)KEHHbIX B BAJIFOTE, OTIIMYHON OT BAJIIOTHI
onpenenenus CHA onpenensiercs o ciueayromeit popmyie:

CC = OKPYTJI(OKPYTJI (KoauuecTBO LIEHHBIX OyMar * KOTUPOBKA;2) * Kypc BaJIIOTh KOTHPOBKH
k Basmote CHA;2)

CnpaBeuinBasi CTOMMOCTH JOJITOBBIX LEHHBIX OyMmar, BBIP@KEHHBIX B BaJIOTE, OTJIMYHOH OT
BamtoThI onpenenennss CUA ompenensiercs 1Mo cleayromei popmyie:

CC = OKPVYTJI(OKPVYTJI (Kosn4ecTBO IEHHBIX Oymar * KOTHPOBKa;2) * Kypc BaJIIOThI KOTHPOBKH
k Bamore CUA;2) + OKPYTJI(OKPVYTJI (konuuectBo nenHbix 6ymar * HKJT) * kypc BaqrOThl KOTHPOBKH K
amote CHA;2), rae

CC — cmpaBeuinBasi CTOMMOCTD IIaKeTa IIEHHBIX Oymar B (oHIE;

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

Kypc BamoTs! koTpoBkH K Baimore CHA — kypc (Wit Kpocc-Kypc), BHIOPaHHBII B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenus CUA,;

OKPVYTJI — hopmyia OKpyriIeHHs C YKa3aHUEM TOYHOCTH OKPYTJICHUS B KOHIIE (DOPMYJIBI.

Pacyer meHEKHBIX MOTOKOB OONUralM C HEONPEACICHHBIM KYIOHOM H/WIM HOMHHAJIOM B
OynyuieM B ciydae OTCYTCTBHsI LieHbl 1 ypoBHs wiau neH HPJI paccuuThiBaeTcst B COOTBETCTBHH C
TIpunoxennem 2b.
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Mopesin OleHKH CTOMMOCTH IeHHBIX OyMmar, Ajisl KOTOPBIX ompeJe/sieTcsl AKTUBHBINH OMpPiKeBOi

pbIHOK (1-i ypoBeHB)

IleHHble Gymaru

Iopsinok onpeneseHns CIPaBeIJIUBO CTOUMOCTH

Lennas Oymara
POCCHICKOIO 3MMTEHTa
(B TOM qucie
WHBECTHLIMOHHbIE  I1au
poccuiickux MaeBbIX
WHBECTHLIUOHHBIX
¢doHnmoB, UIIOTEYHBIE
cepTu(UKaThl  y4acTws,
JeTIO3UTapHast
pacmmcka)

Jns ompeneneHus CHpPaBEUIMBONH CTOMMOCTH, HCIOIB3YIOTCS LECHBI
OCHOBHOTO DPBIHKA (M3 YHCIa aKTUBHBIX POCCHHCKUX OWpIK), BEIOpaHHBIC B
clietytonieM nopsiike (yObIBaHHS IPHOPUTETA):

a) IIeHA 3aKPBITHSA Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHU POCCUIICKON
Ooupxu Ha nary ompeneneHus CUA mpu yclIOBUM IOATBEPXKICHUS e
KOPPEKTHOCTH;

LleHa 3akpbITUsl TPU3HAETCS KOPPEKTHOM, €CJIM PacKphITHl JaHHBIE 00
o0beMe TOpProB 3a JeHb U 00bEM TOProB HE PaBEeH HYNIO M Takas IeHa
3aKpBITHS HE paBHA HYJIIO.

b) mena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOH CECCHH
poccuiickoit Oupxum Ha gary omnpeneneHus CYA mpu  ycinoBumM
TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Lena cnpoca, onpenenenHas Ha naty onpenenenus CUA, nmpusHaercs
KOPPEKTHOH, €CIU OHa HAaXOAMTCS B HHTEPBAJC MEXJIY MHHHUMAIbHOW U
MaKCHUMAaJIbHON IIEHaMH CAEJOK, BKIIOYas IPaHUIlBI MHTEpBana, Ha 3Ty XKe
JIaTy 3TOMH ke OUpKH;

C) cpeaHEB3BEIICHHAs [[CHA Ha MOMEHT OKOHYAHHS TOPTOBOH CECCHU
poccuiickoit 6upxu Ha naty onpenenenus CUA. [lpu ycrnoBuu, 4To AaHHAs
IleHa HAaXOOUTCAd B IMpefenax chpena IO COPOCy U MPEUIOKEHHIO Ha
YKa3aHHYIO J1aTy.

CrpaBeiBasl CTOMMOCTh JIONTOBOH IIGHHOH OyMarm ompezaensercs ¢
YYETOM HaKOIUICHHOTO KYITOHHOTO 0X0/1a Ha fnaty onpeneneaus CUA.

Ecnu Ha nary onpenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOI'O PBIHKA,
JUISL OTIPENETICHNUS] CIIPaBeUINBON CTOMMOCTH LICHHOW OyMaru NMpuMeHSIoTCS
MOJIETIM OIIEHKH CTOMMOCTH LIEHHBIX Oymar 2-To ypoOBHS, 3a HCKIIOYCHHEM
cllydasi, KOrJla OTCYTCTBHE PBIHOYHBIX IIeH O00YCJIOBJIEHO HETOPTOBBIM JTHEM
OCHOBHOTO PBIHKA Ha BCEX JOCTYIHBIX U HAOJIIOAaeMBIX IUTONMAKax. B aTom
ciydae Ha jgary onpenenenus CUYA JomyCTUMO HCHONIB30BaTh IIEHBI
TIOCJIETHETO TOPTOBOTO IHSI OCHOBHOM OHPXKH.

Iennas Oymara
HWHOCTPaHHOT'O SMHUTEHTA
(B TOM qucle
JIeTI03UTapHast
pacrmcka)

Ecnu 11 ompeneneHus cipaBeiIMBON CTOMMOCTH HCTIOJIB3YIOTCS IIEHBI
OCHOBHOTO POCCHHCKOTO pBIHKA (M3 YHCIIa aKTUBHBIX POCCHHCKUX OHpXK), TO
UCTIONB3YIOTCSI [IEHBI, BBIOpPAHHBIE B CieAylolleM mnopsiake (yObIBaHUS
MIPHOPUTETA):

a) [LeHa 3aKpbITHS HA MOMEHT OKOHYaHHUS TOPrOBOi ceccMM Ha
TOPTOBOW TITOMIAIKE POCCHHCKOW OWMpku Ha mary ompeneieHus CUA mpu
YCIIOBHH TIOATBEPIKJICHNUS €€ KOPPEKTHOCTH.

IleHa 3akpbITHs TPHU3HAETCS KOPPEKTHOM, €CJIM PacKpPBITHI JaHHBIE 00
o0BeMe TOpProB 3a JeHb M O00BEM TOProB HE PaBEH HYIIO M Takas IleHa
3aKpBITUS HE PaBHA HYIIO

b) 1ena cmpoca (bid) Ha MOMEHT OKOHYaHHs TOPrOBOM CECCHH Ha
TOPTOBOW TTOMIAIKE POCCHHCKOW Ompkn Ha maty ompexaeneHus CUA mpu
YCIIOBHHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, ompeneneHHas Ha naty ompeneienus CUA, mpusHaeTcs
KOPPEKTHOH, €ClIi OHa HAXOAMTCS B HMHTEpPBAJEC MEXAY MHHUMAIBHOH U
MaKCHMaJIbHOI IIeHaMM CJEJIOK, BKIIIOYasi IPaHMIBl MHTEpBaJia, Ha 3Ty XKe
JlaTy 3TOH ke OUpIKH;

C) cpeaHeB3BElICHHAs LIEHA Ha MOMEHT OKOHYaHHs TOProBO#l ceccuu
poccuiickoii oupsxu Ha gary onpenenenuss CUA. [Ipu ycnoBuu, 4To naHHAs
LlEHa HAaXOAUTCAd B MpeJenax chpeja IO COpocy U MHPEUIOKEHHI0 Ha
yKa3aHHYIO JaTy.

Ecnu s onpesenienns cripaBeyInBO CTOMMOCTH, HCHOIB3YIOTCS IIEHBI
OCHOBHOTO MHOCTPAaHHOTO PBIHKA 3a IMOCIEIHUI TOProOBHIN AEHb (M3 YHCIa
AKTUBHBIX HWHOCTPAaHHBIX OWpPXK), TO HCIONB3YIOTCA II€HBI, BBIOpAaHHBIE B
ClIeAyIoIeM nopsiake (YObIBaHHS IPHOPUTETA):

a) ueHa 3akpbiTHA (pX_last) HA MOMEHT OKOHYaHUs TOPTOBOM CECCHH Ha
TOProBOH IUIOLIAZKE WHOCTPaHHOI OMpku Ha naty onpenenenus CUA mpu
YCIIOBMU TIOATBEPKACHHUS €€ KOPPEKTHOCTH.
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Ilena 3akpbITusi NPU3HACTCS KOPPEKTHOM, €CJIM PAacKpPBITHI JaHHBIE 00
00beMe TOProB 3a JIeHb U 00bEM TOPTOB HE PaBeH HYIIIO.

b) 1ena copoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTOBOM CecCHM Ha
TOProBOH IUIOIIAZKE WHOCTPaHHOH OMpkn Ha aaty omnpezaeneHus CUA npu
YCIIOBUU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, omnpeneneHHas Ha aaty ompeaeneHuss CUA, npusHaercs
KOPPEKTHOH, €CM OHa HAaXOAWTCS B HMHTEPBAJIEC MEXIYy MHHUMAIBHOH H
MaKCHMaJIbHOM IIEHaMM CIENOK, BKIIIOYas I'PaHMIBI MHTEPBAJTa, HAa 3Ty XKe
JIaTy 3TOM ke OUpIKu.

CnpaBeuinBasi CTOMMOCTB JIOJTOBOM IIEHHOM OyMmaru ompesnernsieTcst ¢
Y4€TOM HaKOIUICHHOTO KYIIOHHOTO J0X0/a Ha naty onpeneneHust CHA.

Ecrm ma matry ompenmenenmss CYA OTCYTCTBYIOT LEHBI OCHOBHOTO
AaKTUBHOTO pPBIHKA, I OMNpEAETCHUS CIPABEJIMBOM CTOMMOCTH IEHHOI
Oymaru NPHUMEHSIOTCS MOJENN OIIEHKHM CTOMMOCTH IIEHHBIX Oymar 2-ro
YPOBHA 3a MHCKIIOUYEHHEM Cllydyas, KOTJa OTCYTCTBHE PBIHOYHBIX LEH
00YCIIOBJICHO HETOPIrOBBHIM JHEM Ha BCEX JOCTYIHBIX M HaOII0JaeMbIX
IUTOIIAJKaX OCHOBHOI'O pBIHKA. B 3TOM ciydae Ha 1aTy oOIpeneseHHs
CIPaBEAJIMBON CTOMMOCTH JOIYCTUMO HCIIONB30BAaTh IIEHBl IOCIIEIHEr0o
TOPrOBOTO JHSI OCHOBHOH OMPXKH.

Mojesiu O1lleHKH CTOMMOCTH LEHHBIX OyMar, VI KOTOPbIX oMpe/e/isieTcsi BHeOUPKeBOH PHIHOK MU
JIJIS KOTOPBIX HMEITCH Ha0JI10]aeMble JaHHbIE B OTCYTCTBUM LieH 1-10 ypoBHs1 (2-ii YpOBeHb)

IlenHble Oymaru

IMopsinok onpenesieHus CpaBelIMBOH CTOUMOCTH

Poccuiickne

(3a HCKITIOUCHHEM
WHBECTHIUOHHBIX  T1aeB
pOCCHICKHIX MaeBbIX
WHBECTHIIUOHHBIX
¢GhoH0B, UIMOTEYHBIX
cepTU(UKATOB  y4acTus,
JIeTIO3UTAPHBIX PACIIHCOK)
W WHOCTPaHHbIC ILIEHHbIC
Oymaru

Cnpageaupas CTOMMOCTh J0JIeBBIX HeHHbIX Oymar,
00palAIOIIUXCH HA POCCHIICKMX M MHOCTPAHHBIX (POHAOBBIX OUpIKAX,
onpejeJsieTcsi B COOTBETCTBHM € MOJEJbI0 OLEHKH, OCHOBAHHON Ha
KOPPEeKTHPOBKe HCTOPUYeCKoil HeHbl (1ajee — Moaeab CAPM).

JlaHHass ~KOPpPEKTUPOBKAa TIPHMEHsETCS B CIydae OTCYTCTBHSA
HaOromaeMol IIEHBI B TeueHHe He Ooyee necatu paboumx mHeH (mamee
WCIOJNIB3YETCS 3 YPOBEHB).

1 neneil OLeHKU CIpaBeyIMBOH CTOMMOCTH MCIIONb3YETCs CPaBHEHUE
JUHAMUKH  (OXOJHOCTH 3a ONpEICNCHHBIH INPOMEXYTOK BPEMEHH)
aHaM3UpyeMoro ()MHaHCOBOIO HMHCTPYMEHTa C JAMHAMUKOH PBIHOYHBIX
HWHIUKAaTOPOB.

B kadecTBe pHIHOYHOTO MHAMKaTOpa (O€HUMAapKa) akIMH POCCHHCKHX
SMHUTEHTOB HUCTONB3yeTcs nHaeke Mockorckoit bupxu (IMOEX).

B kauecTBe prIHOYHOrO MHIMKaTOpa (OeHIMapKa) aKIUi MHOCTPAaHHBIX
SMHUTEHTOB M JETO3UTapHBIX PACIUCOK, TOPTyeMbIX Ha HWHOCTPAHHBIX
Oupkax MCHOJIB3yeTCsl WHIEKC OWpKH, Ha KOTOPOH ompeneneHa
CrpaBeUINBast IIeHa YPOBHS | Mepapxuu cripaBeUIMBOW CTOMMOCTH Ha JaTy,
MPEIIIECTBYIONIYI0 J1aTeé BO3HHUKHOBEHHUS OCHOBaHMH IJIsI MpPUMEHEHHUS
Mozenu CAPM.(mpuMeHsieTcs COOTBETCTBYIONIUIT HMHIEKC M3 IepedHs
(hOHIIOBBIX MHAEKCOB, NMpHBeIeHHBIX B [Ipminoxenun k YkazaHuio baxka
Poccun ot 5 centsa6ps 2016 roma N 4129-Y "O cocTtaBe u CTpyKType aKTHBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB M  aKTUBOB  IAEBBIX
WHBECTUIIMOHHBIX (GoHIO0B"). B ciryuae OTCYTCTBHSA B yKa3aHHOM IiepedHe
MHJIEKCa TI0 JIOCTYITHOM OMpike, MHIIEKC ONpEeNeNsieTCs] B COOTBETCTBUH C
IIpunoxenuem 6.

ITo neno3uTapHBIM pacIMCKaM UCTIONIB3YHOTCS PHIHOUHBIE HHIUKATOPHI B
OTHOIIEHNH 0a30BbIX AKTHUBOB.

B cnyuae, ecau BantoTa MHAEKCA OTIMYAETCA OT BANIOTHI OLIEHUBAEMOU
[EHHOI OyMarm, pacdyeT MPOU3BOJIMTCA C YYE€TOM KYpCOBOH pa3HHUIIBI IO
Kypcy, OmpeaenseMoMy B COOTBeTCTBHH C IlpaBuimamu ompeneneHus
CTOMMOCTH YHCTHIX aKTHBOB.

®dopmyna pacuera CHpPaBEJIMBOM CTOMMOCTH Ha JaTy pacudera

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

rue:
P, — cipaBennBasi CTOMMOCTh OJTHOM IICHHOM OyMaru Ha JaTy ONpeIeICHUs
CIIpaBeAJIUBOI CTOMMOCTH;

Py — mocnenHss onpeseieHHas CrpaBe JInBasi CTOMMOCTh IIEHHOM OyMarw;
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E(R) — oxxugaemas JOXOJHOCTH IIEHHOU Oymaru;
®dopmyna pacyeTa oxkugaeMoit qoxoaHoctu mojaenu CAPM:
E(R) = R} + B (Rp — RY),
rae:
R} — Risk-free Rate — Ge3prckoBast cTaBKa JOXOAHOCTH, MPHUBEICHHAS K
KOJIMYECTBY KaJICHIAPHBIX THEH MEXIy AaTaMH ee pacdeTa:

Ri= (R¢/365) (T, — Ty),
rae:
R¢ - 6e3puckoBas craBka JOXOJHOCTH Ha ATy ONPEICICHUs CIpaBeIIHBOI
CTOMMOCTH;
(T, — Ty) - KONMMUUECTBO KAJEHAAPHBIX THEH MEXKIY YKa3aHHBIMH JATAMH.
T, — nara onpenenaeHust cpaBeAIMBON CTOUMOCTH;
Ty — npenpinyas Aata onpeAesieHus: CIpaBeJIMBOH CTOUMOCTH.

J1s meHHBIX OymMar poccHiicKMX 3MHTEHTOB, TOPIyeMBIX Ha
MocxkoBckoli  Bupke, 0Oe3puckoBas CTaBka JOXOZHOCTH — CTaBKa,
omnpenieNeHHas B COOTBETCTBHM CO 3HAu€HHEM KpHUBOH OecKymoHHOH
noxoxHocTH (ctaBka KBJ) rocyapcTBeHHBIX IIEHHBIX Oymar Ha WHTEpBaie
B OIMH roJl. B pacuere ncronp3yrorcs:

— MeroaWka  pacuéTa  KpHBOM  OECKYNOHHOW  JOXOJHOCTH
TOCYIapCTBEHHBIX OOUTanunii, onpeneneHHass MOCKOBCKOM OUpKeit;

—  nuHaMu4Yeckue napameTpbl G-KpHBOW IO COCTOSIHHIO Ha KayKIbIH
TOPTOBBI JI€HB, IMyOJHKyeMble Ha OQHUIHATEHOM caiite MOCKOBCKOU
OUpKH.

CraBka KB]l paccuuthiBacTcs 0€3 MPOMEKYTOUHBIX OKPYIJICHHH ¢
TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3amATO# (B MPOIIEHTHOM BBIPAKCHUH).

,)1.]19[ HECHHBbIX 6yMar HHOCTPAHHBIX SMUTCHTOB 6e3p1/101<03a51 CTaBKa
JAOXOIHOCTU TIPUMCHSACTCA B COOTBETCTBUM C HpI/IJ'IO)KeHI/IeM 1.

Bera xoa¢pdunmenT -
_ Covariance (R,, Rp)

Variance (Ry,)

Pai ’ Rm Pmi

R. = = —
: Pm;_,

Pa;_;
rae:
R, - 10X0nHOCTbH aKTHBA;
Pa; — nieHa 3akppITUs aKTUBA HA JIAaTy i;
Pa;_; — mpenpinymas 1eHa 3akpeITUS aKTHBA;
Ry - IOXOHOCTH PHIHOYHOTO UHIUKATOPA;
Pm; — 3HaueHne ppIHOYHOrO HHAMKATOpA Ha JaTy i;
Pm;_; — npenpinyiiee 3HaueHUEe PHIHOYHOTO UHIUKATOPA;
i = 1...N, ToproBsie 1HH, peaIIECTBYIOIINE AaTe ONPEACICHUS
CIIPaBEIJIMBON CTOMMOCTH.

s pacuera [OXONHOCTHM aKTHBAa W PBHIHOYHOTO WHAWKATOpa
(6eHumapka), MCTOJB3YIOTCS 3HAYCHHUsS II€HBI 3aKPBITUSA W PHIHOYHOTO
WHAWKaTOpa 3a mocieaHne 45 TOProBBIX OHEH, MpeIIecTBYIONINE IaTe
OTIpeZIeIeHUsI CIIPaBEUINBOM CTOMMOCTH.

Bera ko3 unmeHT paccunuThIBaeTCS Ha JIaTy, NPEIIIESCTBYIONIYIO JaTe
olpezielieHust crpaBeUInBod ctomMoct. Ilpm stom mara pacuera bera
K03((HUIMEeHTa TOIDKHA SBJISITHCS TOPTOBBIM JTHEM.

IIpu wucnons3oBanuu wmogenu CAPM B nemsix pacuera bera
Ko3punneHTa:

— JUI1  [EHHBIX Oymar pOCCHICKHX O3MHUTEHTOB MNPUMEHSIOTCS
3HAYEHUS LIEeHbI 3aKpbITUs HAa MockoBckoit bupixke;

— U1 TEeHHBIX OyMar WHOCTPAaHHBIX OSMHUTEHTOB TIPHMEHSIOTCS
3Ha4YeHHs1 LIeHbl 3aKkpBITHSA OMpXKH, Ha KOTOPOH OIpenesieHa HaaJIeKalias
KOTHPOBKAa YpoBHS | wWepapxXuu CHpaBeIMBOH CTOMMOCTH Ha JaTy,
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HPEJIIECTBYIONIYI0 JaT€ BO3HHUKHOBEHHsS OCHOBAaHMN ISl NPUMEHEHUS
mozaeau CAPM.

[Monyuennoe 3naueHue bera koaddurmenTa okpyrisiercs mo npaBuiIamMm
MaTEeMaTHYECKOTO OKPYTIIEHUS 10 MATH JECSTUYHBIX 3HAKOB.

Iloxazatenu R,, R, paccuuteiBatorcss 063 NPOMEKYTOUHBIX
OKpYIJICHUH.

IIpouue ycaous:

Ilena 3akpbITHS aKTHBA HA JaTy ONPEAEICHHS CIIPAaBEIINBOH CTONMOCTH
B MOJENHN HE YIUTHIBACTCS.

[Ipu OTCYTCTBMM HEHBI 3aKpHITHS B KaKOH-THOO TOPTOBBI IECHb B
nepuone 45 TOProBEIX NOHEH, Ha pgaTy pacdera kodddumueHTa bera,
nHdopmManus O 3HAYEHWH PBIHOYHOTO WHIMKaropa (OeHuMapka) H
0e3pHCKOBOIT CTABKH 32 3TOT TOPTOBBIH JICHh B MOJICJIN HE YUUTHIBACTCSL.

IIpy Hanuuuu IEHBI 3aKPHITHA U OTCYTCTBHM 3HAYEHUS DPHIHOYHOIO
uHIUKaTopa (OeHuMapka) B KakoH-mMOO TOProBBIM JleHb B mepuone 45
TOProBbIX mHEH, Ha Jary pacuera kod(d¢uuuenrta bera, 3HaueHHe
PBIHOYHOTO MHAMKATOpa (OeHYMapKa) 3a 3TOT TOPTrOBbIIl IEHb IPUHUMAETCS
PaBHBIM TIOCIICTHEMY U3BECTHOMY.

IIpn otcyrcTBuM 3HaueHMs OE3pHUCKOBON CTABKM Ha JaTy pacuera,
3HaueHHE OE3pHCKOBOM CTaBKM 3a O3TOT JACHb INPHUHUMACTCS PABHBIM
MOCJICIHEMY N3BECTHOMY.

C natbl BO3HUKHOBEHHS OCHOBaHUH 1S ipuMeHeHust Moaenu CAPM no
JlaThl MpPEKpaleHUs] OCHOBAaHUM 1 mnpuMeHeHuss wmonenun CAPM
ucroib3yeTcss MHGOpPMAaLUs TOJIBKO TOW OMpPKH, KOTOpas OIlpejeieHa Ha
JIaTy BOSHUKHOBEHHUS OCHOBaHUi i npumenenus moaenu CAPM. K takoii
nH(OpMaLK OTHOCHUTCS CIEAYIONINE 3HAUCHHUS:

— IICHA 3aKpbITHS;

— 3HAa4YCHME PHIHOYHOT'O MHAMKATOPA.

Jas1 o6sMranuii poccuiickux IMMTEHTOB B NOpsiAke YObIBaHUS
NPUHOPHTeETA:

a) 1eHa, paccuutannas LlenoBeiM neHtpom HPJI (o meromukam,
yrBepkaeHHbM 01.12.2017 1 mo3gHee) ¢ UCTIOIb30BaHUEM METOIOB OLICHKH,
OTBEYAIOIINX KPUTEPHUAM HCXOMHBIX JAHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpuopuTeT OTAaeTCs IEHaM, ONpPEACICHHBIM MO IOCIeaHeN
YTBEPIKIECHHOM METOJKE OLIEHKH);

b) neHa 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMmannoHHoii cucremoii "BiymGepr" (Bloomberg) na
naty onpenenenus CUA,;

c) ueHa 3akpeitust (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mHpopmarmonHoi cuctemort "bmymOepr" (Bloomberg) na
nary onpenenennss CHA mpu ycnoBun, 4To 3HaYSHHUE TOKa3arelst Score 1o
YKa3aHHOM IIeHE He HIXKeE 6;

d) uHAMKaTMBHAs [eHa, ompeneneHHas Mo Meroauke «Cbonds
Estimation onshore», packpeiBaeMasi rpymmoii kommanuii Cbonds Ha mary
onpenenenust CHA.

€) UWHOWKATHBHAs IICHA, OTpeAeNeHHas mo MeTtomuke «Chonds
Valuation», packpeiBaemass rpynmoii kommanuii Chonds wma pary
onpenenenus CUA,;

f) ungukatuBHas 1eHa, onpegeneHHas 1o MeTtoauke «Chonds
Estimation», packpeiBaemast rpymmoit kommanmii Chonds wa nary
onpenenenust CHA;

g) MoJenb OLEHKM Ul LIEHHBIX Oymar, HOMUHHPOBaHHBIX B PYOJIsIX
(ITpunosxxenue 2A).

[Ipu otcyTrcTBUM HEOOXOAMMEIX JJaHHBIX [UIS pacdyeTa CTOUMOCTH,
CIpaBe/NTUBasi CTOUMOCTH OIPEeIseTCS Ha 3-M YPOBHE OLICHKH.

CrpaBeyiiBas CTOMMOCTBH JIOJTOBOHM IIEHHOW OyMaru ompeaemnsieTcs: ¢
Y4€TOM HAaKOIUIEHHOT'O KYTTOHHOTO J0X0/a Ha AaTy onpeaeneHus CUA.

B cmydae oTCcyTCTBHSI yKa3aHHBIX IIEH B  COOTBETCTBYIOIIHX
MHPOPMAIMOHHBIX CHUCTEMaX B CBSI3U C HETOPTOBBIM JHEM OHPXK, IT0 HTOTaM
TOPTOB Ha KOTOPBIX ONPENEISIIOTCS pacueTHbIe IEHBI, I  Ielei
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ONpEeNeNeHusl CIPaBeAINBONM CTOMMOCTH AaKTUBOB HCIIOJIB3YyEeTCS LEHa,
paccuMTaHHas MO MTOraM IIOCIEJHEr0 TOProBoro AHs. Takol MOaXoxd
UCTIONIb3YEeTCST B OTCYTCTBHE COOBITHH, KOTOPBIE MOTIJIM CYIIECTBEHHO
MOBJIUATH HA 3HAYEHHUE PACUETHOMN 1IEHBI B HETOPTOBBIH JEHB.

J1s oduranuii HNHOCTPAHHBIX SMHUTEHTOB:

Jns  ompeneneHus — CIpaBeUIMBOM  CTOMMOCTH,  MCIHOJB3YHOTCA
HaOJromaeMble IEHBI  BHEOHMPIKEBOTO PBHIHKA, BHIOPAHHBIC B CIIEAYIOIIEM
nopsiake (yOBIBaHHS IIPHOPUTETA):

a) riena 3akportast (Last Price) BGN (Bloomberg Generic), packpsisaemast
uHpOopManroHHoi  cucremoit  "BmymGepr"  (Bloomberg) wma  mary
ompenenenus CHA

b) mewma szakpwrrms (Mid Line) BVAL (Bloomberg Valuation),
packpsiBaeMas MHGOpManHOHHOH cuctemoit "Baymbepr" (Bloomberg) na
nary onpenenenusi CHA mpu ycinoBuu, 4To 3HaYSHHUE TT0Ka3arens SCOre 1o
yKa3aHHOH LIeHe He HIDKe 6

C) ueHa, paccumtanHas IleHoBeiM 1entpom HPJI (o meromukam,
yTtBepxkaeHHbIM 01.12.2017 1 mo3iHee) ¢ UCIOJIb30BaHNEM METO0B OLIEHKH,
OTBEYAIOIUX KPUTEPHUSIM UCXOAHBIX JAHHBIX 2-TO YPOBHSA B COOTBETCTBHUH C
MC®O13 (mpumoputeT OTHAETCS LIEHAM, OMpPEICICHHBIM IO TOCIeTHEH
YTBEP KICHHON METOIMKE OIICHKH);

d) wuHMkaTuMBHAs IieHa, ompeneneHHas 1o Meroauke «Cbonds
Valuation», packpeiBaemas rpymmoir Kommanuit Cbonds Ha marty
onpenenenust CUA;

€) WHOUKATHBHAS I[IeHA, OmpejencHHas 1o Mertomuke «Cbonds
Estimation», packpsiBaemasi rpynnod kommanuid Cbonds Ha paty

onpenenenust CHA.

CrpaBe/uiiBasi CTOUMOCTh JTOJTOBOM IICHHOW OyMaru Ompenensercs C
y4eTOM HaKOIUIEHHOI'0 KyIIOHHOTO 10X0/a Ha aaTy onpenenenus CHA.

B cimygae OTCyTCTBHSA YKa3aHHBIX II€H B  COOTBETCTBYIOIIUX
WHPOPMAIMOHHBIX CUCTEMAaX B CBSI3H C HETOPTOBBIM JTHEM OHPK, TIO UTOTaM
TOPrOB Ha KOTOPBIX OIPENEIAIOTCS pacdyeTHble ICHBI, UIA  Iejel
OTIpEeNIeIICHUs] CIIPABEIIMBONH CTOMMOCTH AaKTHBOB HCIIONB3YyeTCS IICHa,
paccunTaHHas 1O WMTOTaAM TIOCJIEIHET0 TOPTOBOIO IHA. TakoW MOIXOX
UCTIONB3YETCSI B OTCYTCTBHE COOBITHH, KOTOpPHIE MOTJIH CYyIIECTBEHHO
IIOBJIMATH HAa 3HAUYCHUC pvaeTHOi/’I IICHHBI B HeTOpFOBBIﬁ JCHb.

OGuranms BHEIIHUX
O0JIUrallMOHHBIX 3aiIMOB
Poccuiickoit ®enepanuu

Honrosas nexnHast Oymara
WHOCTPAaHHBIX
TOCY/IapCTB

EBpooOmuranus
WHOCTPaHHOTO 3MUTCHTA,
JIOJIroBas IieHHas Oymara
HHOCTPaHHOTO
rocyaapcTaa

Lennas
MEXAYHapOIHOU
(uHAHCOBOI
OpraHu3aIlu

Oymara

Jist ompeneneHusi COpaBeAJIMBONM CTOMMOCTH OOJUTAIMK BHEUTHUX
obOnuranvoHHBIX 3aiiMoB Poccuiickoit ®enepanuu, JloATOBBIX IIEHHBIX
Oymara WHOCTpPaHHBIX TOCYAApCTB, E€BPOOOJMIralMii HMHOCTPAHHOTO
OMHTEHTA, JIOJITOBBIX LIEHHBIX OyMar WHOCTPAHHOI'O roCyJapcTBa, IEHHBIX
Oymar MexIyHapoJHOW (PUHAHCOBOW OpraHU3alMHM HCIIOJIL3YIOTCS 1IEHBI,
BEIOpPAaHHBIC B CIIEAYIOIIEM MOpaKe (YOBIBaHUS IPHOPHUTETA):

a) uena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpeiBaeMasi mHpopmarmonHoi cuctemor "bmymOepr" (Bloomberg) na
naty onpenenenus CHA

b) wuena 3akperrus (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mH(popmarmonHoi cuctemoirt "brymbepr" (Bloomberg) na
naty ompeneneHust CHA npu ycinoBuH, 94TO 3HAUCHHE TIOKa3aTens Score Mo
yKa3aHHOH IIeHe He HIDKe 6

C) ueHa, paccumtanHas IleHoBeiM wnentpom HPJI (o Meromukam,
ytBepxkaeHHbM 01.12.2017 1 mo3HEee) ¢ UCTIOIL30BaHNEM METOI0B OLIEHKH,
OTBEYAIOIIUX KPUTEPHUSIM HCXOJHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpuoputeT OTHAETCS ILIEHaM, OMPEICICHHBIM IO MOCIeIHEN
YTBEPKIEHHOH METOJUKE OLICHKH);

d) uHAWMKaTMBHAs LeHa, ompeaeneHHas 1o Meroauke «Cbonds
Estimation onshore», packpeiBaeMas rpynmoil kommnanuii Cbonds nHa maty
onpenenenust CHA;

€) UWHOMKAaTHBHAs LCHA,
Valuation», packpsiBaeMas
onpenenenus CUA;

«Cbonds
Ha Jary

OmpeNie/ieHHasl 10  METOIHKE
rpymmoii  kommanuit  Chonds
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ompezenenHas 1o Meroauke «Cbonds
rpymmnoit  kommanumii Chonds wa maty

f)  uHmUKaTHBHAs 1eHa,
Estimation», packpeiBaemas
onpenenenus CUA;

g) [T eBpOOOTHTaliiid MOZICNb OLCHKH B COOTBETCTBUH ¢ [IpuioxeHunem
2A x HactosimuM (IIpaBunamM ypoBeHs 2).

Ecinn yka3aHHBIE IIEHBI OTCYTCTBYIOT, Ul LICHHON OyMaru NpHMeHACeTCS
3-if ypoBeHb OIICHKH CTOMMOCTH LIEHHBIX OyMar.

CnpaBeaiyBas CTOMMOCTh JOJTOBOH IIEHHOW Oymaru ompeneinsercs
Y4eTOM HAaKOIIGHHOI'0 KYIIOHHOTO JO0XOAa Ha 1aTy onpezneneuus CUA.

B cimywae OTCYTCTBHS yKa3aHHBIX ILI€H B  COOTBETCTBYIOILINX
MH(POPMALMOHHBIX CHCTEMAaX B CBSI3M C HETOPTOBBIM JHEM OHPIK, IO HTOTAM
TOPrOB Ha KOTODPBIX ONpPENENISIIOTCS pacueTHbIE IIEHBI, Ul Lelel
OIIpeJIeJICHUs] CHPaBEUIMBOW CTOMMOCTH aKTHBOB MCIIOJIB3YETCSl LIEHa,
paccunTaHHas MO HMTOTaM MOCJEAHEro TOProBoro IHsA. TakoW MOAXon
UCTIONIb3YETCST B OTCYTCTBHE COOBITHH, KOTOpBIE MOTIJIM CYIIECTBEHHO
IIOBJIMATH HAa 3HAUYCHUC pacquHOﬁ LICHBI B HeTOpFOBLIﬁ JCHb.

MHBecTULIMOHHBIE
poccuiickux
HHBECTHIIMOHHBIX
($oHIOB, HIIOTCYHBIC
cepTUUKATHl YIaCTHL

nan
MmacBbIX

Jlis ompeneneHus ClipaBeyInBOM CTOMMOCTH MCIOJIB3YETCsl pacueTHas
CTOMMOCTh HHBECTHIIMOHHOTO Mast (cepTUdUKaTa y4acTHs), onpe/iesieHHas B
COOTBETCTBUM C HOPMATUBHBIMU IPAaBOBBIMU aKTaMH Ha ATy ONPENCICHUS
CYA wu packpeiTasg / TpefocTaBlieHHAs ympasisromeii kommanueil [TND
(MIIOTEYHOTO TIOKPBITHSI) B CPOKH, TNPEAYCMOTPEHHBIE HOPMAaTUBHBIMHU
akramu banka Poccuu.

B cimydae oTcyTcTBHS PaCKpBITHIX YHIPABIAIOIIECH KOMIIAHUEH TaHHBIX O
pPacUYeTHON CTOMMOCTH, MPUMEHSIETCS 3-i YPOBEHb OIICHKHU.

Jeno3urapHas pacnucka

Jnst onpeneneHus ClipaBeAIMBOM CTOMMOCTH UCIIONIb3YETCs pacueTHas
CTOMMOCTh LIEHHOH OyMaru, Ha KOTOPYIO BBIJAaHA JEMO3UTapHas paclucka,
OIpeJieTICHHas MO alTOPUTMY OIpPENENCHUs CIpaBeIMBOH CTOMMOCTH Ha
OCHOBaHMM IIeH 1-To ypoBHA, YyKa3aHHbIX B Hactoaummx IlpaBumax
onpenenenus CHA, ¢ yueToM KonudecTBa LIEHHBIX OyMar, mpaBa Ha KOTOphIE
MOATBEPAKJIACT OHA JETO3UTapHAasl PACIHCKa.

Moaenn OleHKH CTOMMOCTH LEeHHBIX OyMar, JJIsi KOTOPBIX He ONpe/ie/isieTcsi AKTHBHBIN PHIHOK U
OTCYTCTBYKOT Ha0JiloaeMble IaHHbIe (3-il ypoBeHb)

lennble 6ymaru

Hopsaok onpeneseHUs: CipaBeAJIuBOi CTOMMOCTH

JeTio3uTHEIA cepTUHUKAT

I[J'I?I OIIpCACICHUA CHpaBe,I[J'IPIBOﬁ CTOUMOCTH, HCHOJIB3YCTCA METOA
OIIpCACIICHUSA CHpaBCI[J'IPIBOﬁ CTOUMOCTH, HpI/IHﬂTHﬁ AJI1 ACHEKHBIX CPCJACTB
BO BKJIaJax

Lennas Oymara
POCCHICKUX 3MHTEHTOB U
LIEHHAs Oymara
HWHOCTPaHHBIX SMUTEHTOB

JIy1s1 OLIEHKN HMCIOIB3YIOTCS CIIEYIONINE [IEHBI B CIICAYIONIEM MOPS/IKE
(yObIBaHHS IPUOPUTETA):

a) unena, paccuuranHas lleHoBeiM 1enTpoM HPJII (mo Metoaukam,
yrBepkaeHHbIM 01.12.2017 u mo3xHee) ¢ HCIOIB30BAHHEM METOAOB
OLIEHKH, OTBEYAIOIIMX KPHUTEPHUSAM MCXOAHBIX JaHHBIX 3-TO YpPOBHI B
cootBeTcTBUU ¢ MCDO13 (mpuopUTET OTAAETCS [IEHAM, OTPEEIEHHBIM IO
MocTIeTHEH YTBEP)KICHHON METOMKE OIIEHKH);

b) mnenma sakperrms (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHdopmannonHoit cucremoit "biymbepr” (Bloomberg) na
jary omnpenenenuss CHA B ciyuae, ecii 3HauU€HHUE MOKasarens Score Mo
yKa3aHHOH LieHe HUXKe 6;

C) MHIEeKCHas LieHa, ompeneneHHas mo meronuke «RU Data Index Price
(RUDIP)», packpbiBaeMas HH()OPMaINOHHO-aHAIUTHYECKUM MPOTYKTOM
RuData Price Mexaynapoanoi nadopmanrnonsoi rpynnst «MHTEpdarcy;

d) a5t OIIEHKH UCTIONB3YETCS CTOMMOCTD, OTPEICIICHHYO OI[EHIITHKOM I10
coctosiHUIO Ha aaty He panee 6 (Illectp) MecseB a0 MaThl ONMpenEICHUS
CYA wu cocraBnenHoro He mo3gHee 6 (Illects) MecsmeB A0 JaThl
OTIpeJIeIIEHUs CIIPABEUINBON CTOMMOCTH.

CrpaBe/yiiBasi CTOMMOCTh JIOJITOBOM IIEHHOW Oymaru Ompesensercs ¢
y4eTOM HaKOIJIEHHOTO KYIIOHHOT'O 10X0/a Ha Aaty onpeaeneHuss CHA.

B caywae oOTCyTCTBUSL yKa3aHHbIX IIeH B  COOTBETCTBYIOLIUX
WH(POPMAIMOHHBIX CUCTEMAX B CBSI3U C HETOPTOBBIM JHEM OUPIK, [0 UTOTaM
TOPrOB Ha KOTOPBIX OINPEAENSIOTCS pacueTHble LEeHbl, s LeJei
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OIpCACIICHUSA CHpaBeHJ’II/IBOﬁ CTOMMOCTU AKTHUBOB MHCIIOJB3YyCTCA LCHA,
paccuruTaHHasd MO UTOraM MOCJICAHEI0 TOPTrOBOTO JHA. Tako#t momxon
HCIOJIB3YETCA B OTCYTCTBUC COGLITI/IP‘I, KOTOpPbIE MOIJIM CYHECCTBCHHO
IIOBJIMATH HAa 3HAYCHUC paC‘-IeTHOﬁ LICHbI B HeTOpFOBLIﬁ JCHb.

Mopeau OlleHKH CTOUMOCTH IeHHbIX 6yMar, 110 KOTOPLIM OIlpeac/icH AHAJOTHYHBIH AKTUB

IleHHble Gymaru

ITopsinok onpeneseHns CIPaBeIJIUBO CTOUMOCTH

Lennas Oymara siBiIsgeTCS
JOTIOJTHUTENBHBIM
BBIILYCKOM

Jnst  oOneHKHM INeHHOW OyMmMarm HCHOJIB3YeTCsl IIeHa  BBITyCKa
(aHAJOTMYHOIO aKTHBA), MO OTHOIICHHIO K KOTOPOMY IaHHBIH BBITYCK
SIBJISICTCS JOTIOJIHUTEIBHBIM, ONpEAeIeHHas, Ha naty onpeneneHus CUA B
COOTBETCTBHH C MOJEIISIMU OLICHKU CTOMMOCTH LIEHHBIX OyMar, JUIsl KOTOPBIX
OTIpeIeNIeH aKTUBHBIA PHIHOK (MCXOIHBIE TaHHBIE YPOBHS 2).

CrpaBemiinBas CTOMMOCTB OIPEAeNsieTCsS COTJACHO 3TOMY IIOPSIKY 10
BO3HHMKHOBEHHS CIIPABEJIMBOI CTOMMOCTH LICHHOW OyMaru, sBJIsIoLIencs
JIOTIOJTHUTENNBHBIM BBIITYCKOM.

Iennas Oymara,
MOJTyYeHHas B Pe3yJIbTaTe
KOHBEpTallMM B  Hee
Jpyroil IeHHOM Oymaru
(ucxonHOM LEHHOU
Oymarn)

JIyis OLEHKH IIEHHOW OyMaru, MCIOJb3yeTCs IIeHAa MCXOTHON IICHHOM
Oymaru, ompeneicHHas Ha naty ompeneneHuss CHA B COOTBETCTBHU C
MOJIEIISIMU OLIEHKH CTOMMOCTH LIEHHBIX OyMar, JJisi KOTOPBIX OIpeJelieH
aKTHBHBIH PBIHOK, CKOPDPEKTHpOBaHHas ¢ y4eToM Kod(d¢uuueHra
KOHBEpTaIuK (UCXOAHbIE JaHHBIE YPOBHA 2).

Ecmu HEBO3MOXKHO ONpeNeIuTh B COOTBETCTBHUH C MOJEISIMH OLICHKU
CTOMMOCTH IICHHBIX OyMar, JJIsl KOTOPBIX OIpeesicH aKTUBHBIN PHIHOK IICHY
HCXONHOW IIeHHOW Oymarm Ha natry ompeneneHuss CUA, ucmomessyercs
CIIpaBe/IINBasl CTOMMOCTh HMCXOIHOHM IIeHHOW OyMarm, orpeneieHHas Ha
JaTy KOHBEPTALWH, CKOPPEKTUPOBaHHAS C YYEeTOM KO3 HUIHEHTA
KOHBEpTaIluX (UCXOAHbIE JaHHBIE YPOBHS 2).

CrpaBeyiuBasi CTOMMOCTh ONPEAEISIETCS. COTIAaCHO 3TOMY NMOPAIKY Ha
naty kxoHBepraruu. Co criemyromied IaTel CTOMMOCTh OIpeenseTcs B
o0I1IeM TTOPSIIKE.

—  OueHOYHOH CTOMMOCTBIO aKIMA ¢ Ooublield  (MeHbIIEH)
HOMUHAJIFHON CTOMMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAlMU B HUX
HCXOJHBIX aKIWH, SBIETCA OLEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIHH.

— OIICHOYHOW CTOMMOCTBIO aKIIHiA TOH jk€ KaTeropuu (THIIa) C HHBIMHU
MIpaBaMu, IPU3HAHHBIX B pe3yNbTaTe KOHBEPTALIUU B HUX MCXOJHBIX aKI[HiA,
SIBIISICTCS OLIEHOYHASI CTOUMOCTh KOHBEPTUPOBAHHBIX aKITHIA.

—  OueHOYHOH CTOMMOCTBIO aKIWH, TNPU3HAHHBIX B pE3yIbTaTe
KOHBEPTALIMM TpU APOONEHUM HCXOIHBIX aKLUi, SBISETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIMH, JelieHHas Ha KO3 UIHEHT
JIpOoOJIeHusI.

—  OueHOYHOH CTOMMOCTBIO aKIWiH, NPHU3HAHHBIX B pe3yJbTare
KOHBEPTALUU MPHU KOHCOJIHUAAIIMK MCXOJHBIX aKIWH, ABJSETCA OIEHOYHAs
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIIMi, YMHOXXEHHass Ha K03 UIeHT
KOHCOJTHJAIINH.

—  OLeHOYHOH CTOMMOCTBIO aKIUH MM OOJIMTalii HOBOTO BBITYCKA,
MIPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALUU B HUX KOHBEPTHPYEMBIX UCXOIHBIX
LEHHBIX OyMar, SIBISICTCS OIIEHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar, JieJieHHasi Ha KOJMYECTBO aKIui (0ONMuraiuii), B KOTopoe
KOHBEPTHPOBAaHA OJJHA KOHBEPTHUpyeMas IIeHHas Oymara.

—  OmeHOYHOH CTOMMOCTBIO aKIOWH, NPU3HAHHBIX B pe3yJbTaTe
KOHBEPTaIlMM B HHUX HCXOMHBIX AaKIHMHA IPH pEopraHu3aliu B Gdopme
CIIUSHUS, SBISIETCS OICHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX
Oymar, yMHOKEeHHas! Ha K03 pHUIINeHT KOHBEPTALIHH.

—  OueHOYHON CTOMMOCTBIO aKLUil BHOBb CO3JaHHOIO B PE3yJIbTaTe
peopraHuzanui B QopMme pas[eNeHus] WIN BbIJICNICHNS aKIMOHEPHOTO
o0IIecTBa, MPU3HAHHBIX B PE3yIbTaTe KOHBEPTAIIMH B HIX UCXOIHBIX aKITH,
SIBJISIETCS. OLIEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX aKIUil, JAeJeHHas Ha
ko3 unreHT koHBeprauuu. B ciryyae, eciu B pe3yibraTe pa3/iesICHUs I
BBIJICJICHNS] CO3JIaeTCsl JiBa MM OoJiee aKIMOHEPHBIX OOIlecTBa, Ha
KO3 PHUIHEHT KOHBEPTAINH JIEITATCS OILIEHOYHAS CTOUMOCTh
KOHBEPTHPOBAHHBIX  aKIWH, yMEHBIIEHHAs MPONOPIHOHAIBHO JOJe
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MMYIIECTBA PEOPraHU30BAHHOTO AaKIIMOHEPHOTO OOINECTBa, MEPEAaHHOIO
AKIMOHCPHOMY OOIIECTBY, CO3JaHHOMY B pE3YJIbTaTe pa3/CICHUS MU
BBIJICTICHUS.

—  OrueHoYHass CTOMMOCThH aKIMii BHOBBb CO3/IaHHOTO B pE3yJIbTAaTe
peopranmzanud B (GopMe  BBIACICHHS  AKIMOHCPHOTO  OOIIECTBa,
MPU3HAHHBIX B PE3YyJbTaTe MX pPaclOpelesiCHUs CpPeAu aKIMOHEPOB
PEOPraHU30BaHHOTO aKI[MOHEPHOTO OOIIECTBA, CUUTACTCS PABHOM HYIIIO.

—  OueHOYHOH  CTOMMOCTBIO  OONHWramiii  HOBOTO  BBITYCKa,
MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMU B HUX UCXOMHBIX OOJUraluii mpu
peopraHu3alii  SMHUTEHTAa TaKWX OOMUranuii, SBISETCS OLCHOYHAs
CTOMMOCTh KOHBEPTUPOBAHHBIX OOJIHUralUi.

Lennas Oymara, CripaBeuiiBasi CTOMMOCTH OTIpE/IeNIeTCs Kak 1eHa pasMenieHus. C qaTel
npuoOpeTeHHas IIPU | TIOSIBJICHUS 1I€H, MO3BOJISIOIINX [TPOU3BECTH OLIEHKY MO AaHHBIM aKTHBHOTO
pa3MeIecHIH OCHOBHOTO pBIHKA, CIIPAaBEJINBAsl CTOUMOCTh OTPEACIICTCS B OO0IIEM

nopsiake. [Ipu oTcyTcTBHM yKa3aHHBIX IieH B TedeHue 10 paboumx jaHeil ¢
JIaThl pa3MeEIIeHUs [IeHa pa3MeIleHUs] KOPPEKTUPYETCsl MPONOPLUOHAIBHO
U3MEHEHHUIO KiItoueBoi ctaBku banka Poccuu 3a 3ToT nepuog.

Haumnas ¢ 11 aHs cnpaBeuinBas CTOMMOCTB OIPEJEIsieTCsl B O0ILIeM
TIOPSIIIKE.

6. Ilpu3Hanme W  oOleHKa OHP:KEeBbIX MNPOM3BOJHBIX (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHaya/ibHOE NIPU3HAHUE U NPEKPAllleHHE NPU3HAHUSA

BupixeBoil pon3BOAHBIM (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTpPaXKEHUs OpOKepoM
NpHOOpPETeHNs/peaTn3alul COOTBETCTBYIOIIETO CPOUHOTO KOHTPAKTa Ha OHpIKe.

IIpexpamenue NpU3HAHUS OHP)KEBOTO MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJIy4ae HCIOJIHEHUS KOHTPAKTA;

- B pe3y/ibTaTe BO3HHKHOBEHHS BCTPEYHBIX OOS3aTENBCTB IO KOHTPAKTY C TaKOH e
cnerduKaryei, T.e. 3aKIF0UeHIE 0QCETHOM CHENKH;

- IpeKpalieHne 00s13aTeIbCTB 0 KOHTPAKTY 110 MHBIM OCHOBAHHSIM, yKa3aHHBIM B IIPaBHUIIaX
KIIMPUHTA, B YCTAHOBICHHOM UMU MOPSIIKE.

OneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM HPOU3BOJHOIO (DPMHAHCOBOTO MHCTPYMEHTA SIBISETCS OHMp)ka, Ha KOTOPOM
@DoHIOM OBIIT 3aKJIFOYEH COOTBETCTBYIOLTHH KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOU3BOIHOTO (PMHAHCOBOT'O MHCTPYMEHTA SIBJISIETCS €TI0 MOCIEIHSSA
pacdeTHas LeHa (TeopeTHdeckKas ILieHa), omnpexaenseMas Oupxeil, Ha Kortopoit DoHIOM OBUT 3aKiIIOUYEH
COOTBETCTBYIOIUI KOHTPAKT.

B ciyuae, ecny KOHTpakKT sBISETCS MapKUpyeMbIM M POHIOM Ha JaTy OLIEHKH OTPa)KEHBI BCE
pacdeTsl 110 BapHallMOHHON MapKe, CIpaBeUInBasi CTOMMOCTh NPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

7. Tlpu3HaHue U OllEHKA N1eOUTOPCKON 3210/ KEHHOCTH U MPeIoIJIaT

IlepBoHayajbHOe MNpPHU3HAHHE W TpeKpalleHHe TNPHU3HAHUSA, OLEHKa Je0uTOpCcKOii
3a10/1’KEHHOCTH |

Ecim B pesynbTare coBepmieHUs cleilok ¢ umyniectBom [IM® Bo3HWKaeT nedUTOpCKas
3a/10JKEHHOCTbD, U, COIVIACHO YCIIOBUSIM CIIEJIKHU, HE OIIPE/IEICHA KOHKPETHAs 1aTa €€ MOTrallleHus, HO YKa3aH
Npe/eNbHBI CPOK, B TEUYEHHWE KOTOPOTrO Takas 3aJOJDKEHHOCTh JOJDKHA OBITh IOramieHa, To JUIs
ONpENeNeHUs] CHpPaBEANMBOM CTOMMOCTH CpPOK TIOTAlIEHHs TaKOH 3al0JKEHHOCTH HPUHUMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKJICHHS YIIPABIISIOIEH
KOMaHUM 00 MHBIX CPOKax IOTAIICHNs TAKOH JeOUTOPCKOH 3310/DKEHHOCTH.

Ecnu yciioBust clienku He coiepKaT KOHKPETHO! JaThl IOTAIIeHUs IeOUTOPCKON 33 JOJDKEHHOCTH U
OTCYTCTBYET IpEAENIbHBIA CPOK MOTAIIeHUs, TO I LieJiel ONpeJIeSICHUsl CIIPaBeIMBO CTOUMOCTH TaKOM
CPOK JIOJDKEH OBITh YCTAaHOBJICH HA OCHOBAaHUH 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKACHUS
YIPaBJISAIOLEH KOMIIAHUH.

[Ipu ompeneneHnn cpoka MOTAIEHUs NEOMTOPCKOH 3a0JDKEHHOCTH B CIIydae €CIH CPOK,
YCTAaHOBJICHHBIM YCJIIOBHSIMH CICTKHM NPUXOAWTCS HAa NPa3gHUYIHBIN/HEpaOOUYHMil/BEIXOTHOW JICHB,
Ynpasisromas KOMIIaHUS pyKOBOJICTBYeETCS MoJIoKeHUAMH cTaThu 193 I'paxkmanckoro koxekca Poccuiickoit
denepanuy, a IMEHHO JIHEM OKOHYAHMS CPOKa CYMTAETCs OMKaNIINK CIeayIoIuil 3a HUM pabounii 1eHb
(B OTHOILLIEHNY TTEPEHOCA B CBS3HU C MPa3AHUYHBIMK/HEpaOOYMMHU THSIMHU TOJIBKO B CITy4ae, €M Oy OIMKOBaH
[Tpoun3BoACTBEHHBIH KaleHAaph Ha COOTBETCTBYIOILUI ToO/).
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Jeburopckas 3a/I0JPKEHHOCTh MO TPOLEHTHOMY (KYNOHHOMY) JIOXOJY 1O JIOJATOBBIM IICHHBIM
Oymaram, J1IeOUTOpCKasi 3aJI0JDKEHHOCTh 1O YaCTUYHOMY/IIOJIHOMY IOTallIeHUI0 SMHUTEHTOM OCHOBHOTO
JOJIra 1O JIOJTOBBIM [IEHHBIM OymMaraM Opu3HaeTcst:

- Jnst 1ebuTopCeKoii 3a10HKEHHOCTH IO MPOLEHTHOMY (KYIIOHHOMY) JIOXOAY II0 JI0JTOBBIM
LIEHHBIM Oymaram - JjaTa HacTYIJICHUsI Hayajla CpOKa MCIOJIHEHHMsI 0053aTeIbCTBA 0 BHIIJIATE KYyIIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIIOHHOTO NEPHO/ia) B COOTBETCTBHUHM C YCIOBUSIMU BBIITYCKa IICHHOH Oymarm.

- Jnst n1eOuTOpCKOl 33H0IKEHHOCTH 10 YaCTUYHOMY/TIOTHOMY MOTAIICHHI0 3MHTEHTOM
OCHOBHOTO JIOJITa TI0 JOJITOBBIM IIEHHBIM OymaraM — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAaHMH PEIICHUS O BBHIITYCKE.

Kpurepun npexpaiieHus npu3HaHus:

- Jlata ucromHeHUs 00s13aTeIbCTB IMUTCHTOM, MOJITBEPIKICHHAS OAaHKOBCKOW BBITTUCKOM C
pacueTHOro cyera ynpasistorieii kommanuu J[.Y. [IU® uiu oryerom 6pokepa [TUD;

— Jlata nuMKBUmAMM SMUTEHTA, corjacHo Beimucke u3 EIPIOJI (wniu Bemucku u3
COOTBETCTBYIOIIETO YIOJTHOMOYEHHOT'O OpraHa MHOCTPAHHOTO FOCYAapCTBa).

CrpaBeuIiBasi CTOMMOCTbD:

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3a0KEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpeelsieTcs B CIISAYIOMEM OPsIKe:

a) B pa3Mepe, ONpeaelICHHOM Ha J1aTy HACTYIUICHHS CPOKA UCTIOJTHEHUS COOTBETCTBYIOMIETO
00s13aTeNBCTBA (JaTy MCTEYCHHS KYIOHHOTO IEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIYCKa ICHHOM
Oymaru, U UCXOZs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CpPOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYIUICHHs HauboJee paHHel U3 Jar:

- ucteuenuss 7 (Cemb) pabouumx JHEHl C JaThl HACTYIUIGHUS CpPOKa WCIIOIHEHUS
oOs3aTenbcTBa poccuiickuM sMmuTeHTOM, 10 (Iecars) pabGoumx [IHEH € JaThl HACTYIUIGHHS CpOKa
WCIIOJIHEHHsI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS UHBIX coObITHI o 00€eCLIEHEHHIO.

b) B cootBeTcTBHHM C TOPAAKOM, yKa3aHHBIM B myHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOosiee paHHEH U3 JaT, yKa3aHHOH B MIL.a.

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aJ0IDKEHHOCTH 110 YaCTHYHOMY/TIOIHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IIEHHBIM Oymaram OIpeJeNnsieTcs: B CIeIyIomeM
HOpSJIKE:

a) B pa3Mepe, ONpeIeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA UCIIOJIHEHUS COOTBETCTBYIONIETO
00s13aTeNbCTBAa B COOTBETCTBUU C YCIOBUSIMH BBIIYCKa IIEHHOIM OyMaru, u MCXO[sl U3 KOJIMUECTBA IIEHHBIX
Oymar Ha JaTy HAaCTYIUIEHHUS yKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUIEHHUsS HanOosee paHHEeH U3
Jiat:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
00513aTeNbCTBA POCCUHCKUM IMHUTEHTOM, 10 (J1ecsTh) pabounx AHEH ¢ JaThl HACTYMIICHHS CPOKA HCIIOTHEHUS
00513aTeIbCTBA HHOCTPAaHHBIM AIMHUTEHTOM;

- BO3HHWKHOBEHHS MHBIX COOBITHH 10 00ECIICHEHHIO;

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

CnpaBeinBasi CTOUMOCTb JIEOUTOPCKON 3aI0JKEHHOCTH MO MPOIIEHTHOMY (KYIIOHHOMY) JA0XO.Y,
I{.":lCTI/IqHOMy/TIO.]'[HOMy HOTAIICHUKD OMHUTCHTOM OCHOBHOI'O J0JIra II0 JAOJI'OBBIM IICHHBIM 6yMaraM
npu3HaeTcs paBHOH 0 (Homp), B cioywyae odummanbHOro OmMyOIMKOBaHHMS COOOIIEHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIIa, 00S3aHHOTO 1O LEHHOH Oymare) - ¢ AaThl O(HUIAIBFHOTO OITYOJIMKOBAHUS
Takoro cooOIeHus. Takoi MOpsIOK MPUMEHSIETCS K 0053aTeNLCTBAM 32 CIICTYIOIIUMHU UCKITIOYCHHUSIMHE:

- 32 MCKJIIOYEHHEM JI0JITa, OLIEHUBAEMOI0 OIICHIIUKOM, O0ECIIeYeHHOTO TOPIYeMbIMH LIEHHBIMHU
Oymaramu, HeIBW)KUMOCTBIO, OIIMOHHBIM COTJIAIIEHHEM, CTPaXOBKOH JIMOO MOPYYUTEIBCTBOM TPETHHX
mmn. OneHka 00ecied4eHHOT0 10JIra MPOBOIUTCS C yYETOM CPOKOB M BO3MOKHOCTH TTOJIy4€HHsI BBIIUIAT MIPU
peannzanuu oOecriedyeHHUs] Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHMS
VYnpasinsromeil KOMIaHUH;

- 33 MCKIIIOUYCHHEM CIIy4aeB, KOI/ia y JAHHOro TpeOoBaHHWs (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTUPOBKU aKTHBHOTO PHIHKA (1 ypOBHS OLIEHKH) MO0 MMEETCS OTYET OLICHIINKA, COCTaBICHHBIN
He paHee 6 mecsueB 10 AaTel oneHKH CUA, Mo cocTOSIHMIO Ha aTy Hadaja Mpoleaypsl OaHKPOTCTBA WIIN
no3nHee. [Ipy HMCIIONB30BaHMM OTYETa OICHIINKA IPH MOSBICHWH HOBOH WH(POPMALMU O CHIKECHUHU
BO3MOXXHOCTH BOCTpCGOBaHI/Iﬂ 3a0JDKCHHOCTHU WM CHYKCHUH OLCHKHU MMOTCHIHUAJIBHBIX CYMM K ITOJTYYCHUTIO
yIpaBIsTIoNIass KOMIIAHUS JOJDKHA B CPOK HE Oojee 2 HEAENb MONYyYUTh HOBBIM OTYET OICHINMKA JHOO
HNPUHATH CTOUMOCTB 33/I0JDKEHHOCTH PaBHOU HYITIO.
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Jeburopckas 3aJ10JDKEHHOCTh 10 BBIMIJIATE JAMBUACHJIOB NO aKLUSIM, J0XO0/a I0 JECHO3UTAPHBIM
pachucKaMm, 1o WHBECTUIMOHHBIM asM [T ® u nasm (akiusM) HHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHJIOB:

OrneHka crpaBeIMBOIl CTOMMOCTH JeOUTOPCKON 3aJ0/KEHHOCTH IO BBIILUIATE JUBUACHIOB IO
aKIIMsIM, T0XOJIa MO JCTIO3UTAPHBIM PACIIUCKAM, MasiM MaeBbIX HHBECTHIMOHHBIX (DOHIOB U MasiM (aKI[HIM)
MHOCTPaHHBIX HHBECTUIIMOHHBIX (DOH/IOB OINPEIEIISIETCS UCXOS U3:

KOJIMYECTBA AKIMI/AEMO3NTAPHBIX PACIHCOK, NMAcB TaeBOT0 WHBECTHIHMOHHOTO (hOHMA WIIM MacB
(axmwmif) ”THOCTPAaHHOTO HHBECTHIMOHHOTO ()OHAA COOTBETCTBYIOIIEH KAaTErOpyy (THIIA), yITCHHBIX Ha CUETE
nerno [TVI® Ha naTy, Ha KOTOPYIO ONPENEIIAIOTCA 1A, IMEIOIIHE ITPAaBO HA MOTy4eHHE AUBUACH A (I0X0/a),

1 OOBSIBICHHOTO pa3Mepa IUBUACHAA (I0X0/a), IPUXOIAIIETOCS HA OTHY aKIHUIO (IEMO3UTapHYIO
pacmucKy, mail maeBOro MHBECTHIMOHHOTO (DOHIAA WM mail (aKIUi0) MHOCTPAaHHOTO HWHBECTHUIIMOHHOTO
(hoHIA) COOTBETCTBYIONICH KaTErOpUH (THIIA).

Jleburopckast 3a0JKEHHOCTD 0 NMPUYUTAIONIMMCS K TIOJIyYSHHUIO JAWBUICHJAM IPH3HACTCS Kak
aKTHB C [IEPBOT'O JHs, KOT/Ia [IEHHbIe OyMaru Ha4YMHAKT TOproeaThes 0e3 yuera quBuaenaos (DVD EX DT)
W HAYUCIIACTCS HA KOJHMYECTBO IICHHBIX Oymar, yureHHbIX Ha cuere aerno [IM® wa (DVD_EX DT) 3a
BBIUETOM HAJIOTOBBIX YAEpKaHUN U KoMHCCUI Hpu MX Hanuuuu. OJHOBPEMEHHO C HAauUCICHHEM,
OCYILECTBIIICTCSI KOPPEKTUPOBKA AMBHUICHIOB C YYETOM CJIEJIOK, MOJUIekAlUX HCIIOJHEHHUIO B JIeHb
(uKcalMK CrIMCKa JHL, UMEIOLIUX MPABO Ha MOJIyYeHUE T0X0Aa.

DVD_EX DT mns ueHHBIX OyMar WHOCTPaHHBIX IUBUACHIOB OIPENENSICTCS C MCIIONIb30BaHIEM
nHpopmannoHHbIX pecypcoB AO «MuTepdakcy», Cbonds.ru 1 MHEIX TOCTYHMHBIX HCTOYHHUKOB MH()OPMAIIUH.
Kpurepuem Bp160pa SIBISIETCSI KAYECTBO NMPEAOCTABIIEMON HHPOPMAIIMU U YAOOCTBO TOCTYNA K JaHHBIM.

DVD_EX DT mns muBuaeHAOB 1O IEHHBIM OymMaraM POCCHHCKHX SMHTCHTOB ONpEICTsAeTCS B
CJICTYIOIIEM TIOPS/IKE:

- TOPrOBBII J€Hb, MPEIIIESCTBYIOUINH AaTe, Ha KOTOPYI0 B COOTBETCTBHM 3aKOHOAATEIECTBOM
OTIpeIeNAI0TCS JINIA, UMEIOIIMe [TPABO Ha MOTy4YeHUe TUBUACHAOB (Janee — JlaTe 3aKphITHS peecTpa).

-eciu JlaTa 3akpheITHA peecTpa He SBJISETCSI TOPTOBBIM JHEM, JUBHUIICH B YUUTHIBAIOTCS B TOPTOBBIN
JIeHb, Ha JIBa TOPTOBBIX JIHS NMpealIecTBYOMu JlaTte 3aKphITHS peecTpa.

B cnyuae orcyrcTBusi odunmansHONH MHGOPMAIMKM O pa3Mepe Hajlora Ha JOXOABI M0 LIEHHBIM
OymaraM HHOCTpPaHHBIX 3MUTEHTOB, MOJIEKAIIET0 YACP)KAaHUIO, IPUMEHIETCS] MaKCUMAJIbHO BO3MOJKHAs
craBka Hazora B pazmepe 30%. ITo gakTy mocTymieHns: TaKuX JOXOMOB/JUBHICHAOB Ha OAaHKOBCKHE CUETa
VYupasusromeit komnaanu [1.Y. @orgoM B pa3Mmepe, BKIIOYAONIEM B ce0s CyMMy HaJlora, YIpaBiISromIas
KOMITaHHMS IOHAYUCIISIET 1eONTOPCKYIO 33/10JDKEHHOCTh HA CyMMY HaJlora.

Jara npekpaiieHus Npu3HaHUs JeONTOPCKOH 3a/10JDKEHHOCTH 110 BBITIATE AUBUICH/IOB 110 aKIIUSIM,
JI0X0/1a 10 JETIO3UTapHBIM PACIIHCKAM:

- JlaTa UCIIOJIHEHUS 0053aTeNbCTB IMUTEHTOM, IOATBEPKICHHONH OaHKOBCKOM BBIITMCKOM C
pacdeTHoro cueta ynpasisromeid komnanuu [1.Y. ITN® wnmm otuetom 6pokepa [TUD.

- JaTa JHMKBUAAIMM SMHUTEHTa, coriacHo Bemucke, w3 EI'PIOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

OreHKa crpaBeUIMBOIl CTOMMOCTH JeOMTOPCKON 3a0/DKEHHOCTH IO BBIIUIATE JHUBUACHIOB IO
aKIUIM, JO0XO0/a MO ACTIO3UTAPHBIM PACIIHCKAM OIPEIeieTCs UCXOIS U3:

- KOJIMYECTBA AKIMi/IETIO3UTAPHBIX PACIHCOK, yYTeHHbIX Ha cuere neno [TM®D Ha naty, Ha
KOTOPYIO ONPENIeNSI0TCS JINIA, IMEIOIINE IIPaBoO Ha TOJydeHNE JUBHACH/IOB, 1

- 0OBSBIEHHOTO pa3Mepa IUBHICHAA (I0X0/1a), MPUXOAAIIETocs Ha OAHY LIEHHYI0 Oymary
COOTBETCTBYIOIIEH KaTerOpHH (THIIA) 32 BBIYETOM HAJIOTOB M COOPOB, €CIIN 3TO IPHMEHHUMO.

Hara n coObITHS, TPUBOIAIINE K 00ECIIEHEHHIO:

CnpaBeuinBasi CTOMMOCTb JIeOUTOPCKON 3aJI0JDKEHHOCTH O BBIIUIATE JUBHICHIOB I10 AKIHSIM,
JIOXOJ]a TO JEMO3WTapHBIM pacnuckaM  mpusHaercss paBHo 0 (Homp) B ciydae oduumansHOrO
OTYOJIMKOBAaHUS COOOIIEHUS 0 OAHKPOTCTBE B OTHOIICHUH YMHUTEHTA (JIUIa, 005S3aHHOTO I10 IEHHOH Oymare)
- ¢ JaThl OPUIMATHEHOTO OMyOJIMKOBAHMS TAKOTO COOOIICHHSI.

B ciyuae eciu neHexHbIE CpEJICTBA HE IOCTYIIMIIM HA CUET, OTKPBITHIA yIpasidromeid komnanuu J1.Y.
MU - ¢ gatel, cnexyromeii 3a 25 ([Banmars mate) pabodnM AHEM CO THS, IO COCTOSHHIO Ha KOTOPBII
OTIPENIeNAIOTCS JINIIA, NMEIOIINE MIPAaBO Ha MOJyYCHHE TUBHICHIOB IO POCCHICKUM SMHUTEHTaM M C JIaTHI,
crnenyromieit 3a 45 (Copok msth) pabouux JHEH CO JHS, MO COCTOSHHIO Ha KOTOPBIM OMpPEAENSIOTCS JIUIA,
UMEIOIUE NPaBO Ha MOIYYEHUE OUBHUJEHIOB N0 MHOCTPAHHBIM 3MMTEHTAM, CIIPaBEUIMBas CTOMMOCTb
JIeOMTOPCKOH 3a/I0JDKEHHOCTH 110 BBIILIATE AUBUJICHIIOB 10 aKIUSIM, J0XO0a 10 JETIO3UTapHBIM pacliucKaM
KOPPEKTHPYETCSI B COOTBETCTBHM C MOPSAKOM, yKa3aHHbIM B myHKTe 2 paszaena III u B Ilpunoxenun 4
Hacrosmux IpaBun.

CrpaBejuinBasi CTOMMOCTH JeOUTOPCKON 3aJ0DKEHHOCTH IO J0XO/JaM HHBECTHIIMOHHBIX IIaeB
poccuiickux [IN® u naeB (axIwii) FHOCTPAHHBIX HHBECTHIIMOHHBIX ()OHIOB, Al KOTOPBIX BXOJAT B COCTaB
nmymectsa [TUD onpenensieTcss B cymMMe 0OBSIBJICHHOTO JT0X0/a Ha JIOJIO BIIaJICHUS.

Kpurepuu npuznanus:

- JaTOW TPHU3HAHUSA J0XO0Ja IO MasiM, SIBIISIETCS J1aTa BOSHUKHOBEHMS 00S3aTENBbCTBA II0

24



BBIIUIATE JI0X0Ja, yKa3aHHas B COOOIIEHHU O BBIILUIATE J0XO0Ja 10 MHBeCTUIMOHHBIM nasm [IN® u nasm
(akumsiM) MHOCTpPaHHBIX HMHBECTUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBeTcTBHHU ¢ nHpopmanueit HKO AO HP/J;

- Jlata OmnpeneNieHHsl BBIIUIATHI JOXOJA 10 WHBECTHLIMOHHBIM IasM poccuiickux [TUO,
coryiacHo MH(OpMaLH, Ha OULINATILHOM CaiTe yrpaBisionield KOMIaHu|/B OpUIIaIBHOM COOOICHUHY;

- IIPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMAaUH 0 BBIIIIATE JOXO0/a (B TOM YHCIIE pa3Mepa
MPUYUTAIOIINXCS BBIIUIAT) - JaTa 3a4MCIICHMS NEHE)KHBIX CPEACTB HAa PACUCTHBIN CUET YIPaBIIAIOLICH
kommanuu J1.Y. ITU®D.

[IpekpaieHue npu3HaHus:

- JaTta WCIIONHEHHA 00s3aTEIbCTB IO BBIIUIATE [OXO0MA, MOATBEP)KACHHON OaHKOBCKOM
BBIIIMCKOM ¢ pacyeTHOro cyera ynpasistouieil komnanuu . Y. ITUOD;

- Jara nukBupanuy Juna, OOSM3aHHOTO MO [EHHBIM OyMaraM HHOCTPaHHOTO
MHBECTHLUOHHOTO (OHAA;

- Jlata ucKIIIO4YeHNs U3 peecTpa pOCCUHCKOTo MaeBOro HHBECTUIIMOHHOTO (oHNa.

Jara n coObITHS, IPUBOIAIINE K 00ECHEHEHHIO:

CropaBe/uiuBasi CTOMMOCTb JEOUTOPCKOM 3al0/KEHHOCTH 110 JI0XOJaM HMHBECTHLIMOHHBIX I1aeB
poccuiickux [IM® u masm (aknusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOAAT B
cocraB umytiectBa [IN® npusnaercs pasHoit 0 (Hois):

- B Cilydae O(HIMAIBHOTO OIyONMKOBAaHHMA COOOMIEHHS O OaHKPOTCTBE B OTHOLICHUH
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ JaTel OQUIMAIbHOTO OITyOJIMKOBAaHUSA TaKOTO
CcOoOO0IIEHNS.

B crnenyrommx cutyausx:

- €CJIM JICHEXXHBIE CPEe/ICTBA HE NMOCTYNMIM Ha CYET, OTKPBITHIA yNpaBiAoniell KOMIaHUU
J.Y. IIN®, B ciyuyae eciM CBeACHUS 0 peKBU3UTaX OAHKOBCKOT'O CueTa ISl IIePeUUCIICHHs JOX0Aa yKa3aHbl
BEpPHO - C JaThl, CJIEAYIOIIeH 3a JHEM OKOHYaHMsS CpPOKa BBIIJIAT J0XOJAA [0 HMHBECTUI[HOHHBIM IasM
poccuiickux [TN® B coorBerctBuu ¢ [1IY (HO He Gosee 25 pabouux aHeit);

- €CJIN JICHEXXHBIE CPEe/ICTBA HE NMOCTYNHIN Ha CYET, OTKPBITHIN yNpaBIsAioed KOMIaHUU
J.Y. II1U®, B cmydae eciu CBEACHHS O PEKBU3UTAX OAHKOBCKOTO CUETA JUISl IIEPEUHCIICHHS T0X0a YKa3aHbI
BEPHO - C JaThl, cieayromer 3a 25 ([Baauare maTe) paboynM JTHEM CO AHS, IO COCTOSHHIO Ha KOTOPBIH
OTIPEEIAIOTCS JIMIA, WMEIOIIME MpaBO Ha IOJY4YEHHE [0X0Aa IO masM (aKLUSIM) HHOCTPaHHBIX
WHBECTHIMOHHBIX (POH/IOB;

- IPY BO3HUKHOBEHUH MHBIX COOBITHI 0 00ECIIeHEeHNIO;

JebuTtopckast 3a10/KEHHOCTD 110 IPOIIEHTHOMY JIOXOJTy IO JICHEXKHBIM CPEJICTBAM Ha CYETaX, B TOM
YHCIIe 10 MUHUMAIbHBIM HECHHKAEMBIM OCTaTKaM:

Kpurepuu npuzHaHus:

- Jara Havana 00s3aTEIbCTBA COIIACHO YCIIOBHSIM JOTOBOPA/COTJIAIIEHHS O IPOLEHTHOM
JIOXOJI€ II0 JEHEXKHBIM CPEACTBAM Ha cueTax yrpasistomeid komnanuu [1.Y. I[INO

Kpurepuu npekparieHus Npu3HaHus:

- Jara oOKOHYaHHWS 00s3aTeNbCTBA COTJACHO YCIOBHSAM JOTOBOPA/COTJALIEHHS O
MPOLIEHTHOM JIOXO/JI€ TI0 JEHEKHBIM CPEICTBAaM Ha cuerax ynpasisitomied komnanuu 1.Y. [TNO;

- [Jara nepeycrymkn mpaBa TpeOOBaHUS O BBIIUIATE BKJIAAA W HAYNCICHHBIX IPOIIEHTOB Ha
OCHOBAaHUU JI0TOBOPA;

- Hara pemennss banka Poccnm 00 oT3bIBe snieH3nu OaHKa, (AEHEXHbBIE CpelcTBa
MEPEXOIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0PKEHHOCTH);

- Jara mukBraanmy 6aHKa COTJIaCHO HH(MOPMAIINH, PACKPHITON B O(HUIIMATIHHOM JOCTYITHOM
ucrounuke (B ToM uncie 3anucu B EI'PIOJI o nmukBumanun O6aHka).

CrpaBeuinBasi CTOMMOCTH I€OMTOPCKOM 3a10JDKEHHOCTH 110 MIPOIICHTHOMY JOXOJY IO JIEHEKHBIM
cpeacTBaM Ha cyetax ynpasistomend komrnanuu J1.Y. [IN® onpenensiercs B CcyMMe HAUUCIIEHHBIX COTJIACHO
YCIIOBHSAM JIOTOBOPA/COTIIANICHHUS MTPOIIEHTOB HA CYMMY HECHI)KaeMOT0 OCTAaTKa - B CIIy4ae, €CJId YCIOBHS
HAYUCJIEHUs IPOLIEHTOB MO3BOJIIIOT PACCUUTATh UX pa3Mep Ha aaty onpeaencHus CHA.

CnpageuinBasi CTOUMOCTB JJeOMTOPCKOH 3a/I0JPKEHHOCTH 110 TPOLIEHTHOMY JIOXOAY T10 JICHEKHBIM
CpelcTBaM Ha CYeTaxX, B TOM 4YHCIE€ 10 MHHHMMAJIbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHpYeTCs B
COOTBETCTBUHM C TOPSIIKOM, yKa3aHHbIM B myHKTe 2 pasnena III u B [Ipunoxenun 4 Hactosmux [Ipasu.

[Ipouas geGuTopcKas 3aI0JKEHHOCTD:

- JebuTtopckas 3aJ0DKEHHOCTh, BO3HHUKINAg B pPE3yIbTaTe COBEPIIEHHS CHEIOK C
nmymectsoM [TN®, o koTopeIM HacTynuiIa HanboJee paHHSA JaTa PacuyeToB;

- Jleburopckas 3a0/DKEHHOCTD yIpaBiisttoneid kommanuu repen [TND;

- Jleburopckas 3a0KEHHOCTh, BOSHUKIIAS 110 JOTOBOPAM C ayJAHTOPCKON OpraHu3alueH,
OLICHIINKOM, CIICIIUATIN3UPOBAHHBIM JCMIO3UTAPUEM, PETUCTPATOPOM, yKa3aHHBIMH B nipaBmwiax Y ITNO;

- JleOuTopckast 3aI0J1KEHHOCTB 0 HAJIoraM, cOopam, MOILIHHAM B OIOKETHI BCEX YPOBHEH;
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- JleOuTopckas 3aJOJDKEHHOCTD IO CYICOHBIM PEIICHUSM;

- IIpoyas neduTopckas 3a10KSHHOCTb.

Kputepuu npusHanus:

- Jliist 1eGUTOPCKOi 3aI0JIKEHHOCTH 110 CYACOHBIM PEIICHUSAM - JTaTa BCTYIUICHUS B CHITY
YKa3aHHOTO peLICHMUS;

- Jis ocTanbHBIX BUIOB aKTHBOB - JIaTa MepeAadl akKTUBOB (IEHEKHBIX CPEICTB) JIHILY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0DKCHHOCTD.

Kpurepun npexpaitieHus: Npu3HaHUA:

- 151 ocTaNbHBIX BUJOB aKTHBOB:

—  Jlata nucnoxaeHus obs3arensctB nepen [IMD, cormacHo 1oroBopy;
— JaTta nuKBHIAIIMY KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
- IIpoyero mpekpamieHuss TpaBa TpPeOOBaHWSI B COOTBETCTBUU C JICHCTBYIOIIMM
3aKOHOJIATEIILCTBOM (B TOM YHCJIC TIO OCHOBAHHUSM, MPEIyCMOTPCHHBIM MOJOXKeHUAMU TiaaBbl 29 'K PD)
WJIH JOTOBOPOM.
CrpaBeuiMBasi CTOMMOCTB MPOYei TeOUTOPCKON 3a0KCHHOCTH OMPECIIACTCS
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenns CHA:
— 1718 OIepaIoHHOM eOUTOPCKON 3aI0KEHHOCTH;
—  nmnd neOGUTOpPCKOW 3aJ0DKEHHOCTH IO Hajloram, cOOopaM, MONIUIHHAM B OIOMKETH BCEX
YPOBHEN;
— s neOUTOPCKOH 3aI0JDKCHHOCTH yIpaBisiomei komnaauu nepen [1M®, Bo3HuKIIas B
pe3ynbTaTe HApYIICHHS TPaB BIIAJCIBIICB HHBECTUIIMOHHBIX MTaeB B TCUCHUHU 25 paboumx
JHEH ¢ JaThl €€ BOSHUKHOBECHUS |
— g AeOMTOPCKOM  3aJ0JKCHHOCTH, BO3HHUKIICH IO JOTOBOpaM C  ayIUTOPCKOM
OpraHu3aiueil, OLEHIINKOM, CIEUHUaJN3UPOBAHHBIM JETO3UTAPUEM, PETUCTPATOPOM,
yka3aHHbIMH B mipaBwiiax JIY [T ® B Teyenun 25 pabounx JHEH ¢ AaThl OKOHYAHHS CPOKa
OKa3aHHs YCIyr, YCTAaHOBIEHHOM YCIOBUSIMH JoToBopa. OOeclieHeHHEe YKa3zaHHOU
JNeOUTOPCKON 3aJOJIKEHHOCTH HE MIPOU3BOIUTCS TPU COOIIOICHUH CIEAYIONINX YCIOBHI:
v’ Hanuyue 000CHOBAHHOTO SKCIIEPTHOrO (MOTHBUPOBAHHOIO) CYKASHHS Y IIPaBISIOIIEH
KOMIIAHUM O TOM, 4YTO YBEJIMYEHHE CPOKOB OKA3aHMUA YCIYI WIA IOTalICHUS
JIeONTOPCKON 3aI0JKCHHOCTH HE SBJSIETCS CIICACTBHEM HETaTUBHBIX IPOIECCOB,
BO3HHUKILUX B JI€ATEIbHOCTH JTOJKHUKA;

v Halu4Me JOKYMEHTAJIbHOIO IOATBEPKAEHUS OT KOHTPAre€HTa CPOKOB IOTAIIEHHs
3a[10JDKEHHOCTH /oKka3aHus ycuyr [TNO;

— Ui 1eOUTOPCKOM 3aJJ0JDKEHHOCTH 10 CyJeOHBIM pemeHusM B TeueHne 10 pabouux aHei
C JIaThl IPU3HAHUSL.

- B CyMMe, OMpPEAENIEHHON C MCIOJb30BAaHUEM METO/Ia MPUBEICHHOW CTOMMOCTH OyIyIIHX
JeHexkHbIX MOTOKOB (IIpuinoxenue 4) B MHBIX Clydasx C MOMEHTa MPHU3HAHUS 10 HACTYIUICHHUS CpPOKa
MOJIHOTO TIOTAIEHUS 33J0JKEHHOCTH.

B cnyyae BHeceHMs] U3MEHEHHMM B YCJIOBHS JAOTOBOpa B YAaCTH ONPEIENIEHHS CpOKa IOTalleHHs
3aJJOJDKCHHOCTH, MaKCHMAallbHBIH CPOK B IENSIX BBEIOOpA METOJa OIEHKH OIPENENSIETCSI B COOTBETCTBHH C
M3MEHEHHBIM CPOKOM IIOTallleHUs! 3aJJOJUKEHHOCTH, IEHCTBYIOIIMM Ha JaTy OLIEHKH, IPUYEM HAKOIUICHHE
CpOKa MOTalIeH!s 3a/10JDKEHHOCTH HE IIPOUCXOMUT.

Ion onepannoHHO MOHNMaeTCst 1eONTOPCKast 33/10JDKEHHOCTh KOHTPAreHTa, BOSHUKAIOIAst B XO/I€
HOPMAaJIFHOTO OTIEPAIIMOHHOTO IMKJIA, KOTOpast OyJeT MoraiieHa B TeYeHHE OIPEAETICHHBIX CPOKOB, B CITydae
MPOCPOYKH HCIONHEHHS 00s3aTenbCcTB.  JlOMycTHMBIE CpPOKH MPOCPOYKH, YCTAHOBJICHHBIE IS
OTICPAIlMOHHON JEeOUTOPCKOHM 3aJ0DKEHHOCTH, HE OJDKHBI MPUBOJIWTH K TMPU3HAHWIO OE3HANE)KHOU K
MOJYYEeHUIO 33/I0JDKCHHOCTH, a TaKke K OOECHEHEHHIO 3aJ0DKCHHOCTH. Takas 3aJ0JDKEHHOCTh OyJneT
peann3oBaHa YHPaBISIOMIEH KOMIIAHWEH B IOJIHOM OOBEME B CPOKHM, YKJIAIbIBAIOUINECS B HOPMAaJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) NPAKTHKY B3aMMOJECHWCTBHS C KOHKDETHBIM BHJOM JI€OMTOPCKON
3aJJOJDKCHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKHM ONPEAEICHbl Ha OCHOBAHUU BHYTPEHHUX
CTaTHCTHYECKUX [aHHBIX YIPaBIIONIEH KOMIIAaHWM. YKa3zaHHas 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YIpaBISONEl KOMITAaHUEH B TTOJTHOM 00BbEME B CPOKH, YKJIA/IBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHAOM JI€OMTOPCKOI 3310JKEHHOCTH.

Jleburopckas 3aJ0DKEHHOCTb, II0 KOTOPOW BBIIBIEH OIWH WM HECKOJBKO ITPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasnene 2. IIopsaok KOPPEKTHPOBKHA CTOMMOCTH aKTHUBOB, COCTABIISFOLIMX
nmymectso [ITM®, xpome HOMyCTUMOW MPOCPOUKH 00S3aTEIBHCTB B paMKax OINEPAIMOHHOIO IUKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAITHOHHOM.

Bunpl, ycnoBust o BugaM Ui IPU3HAHUS 1€ONTOPCKON 3a70KEHHOCTH ONIEPAIllMOHHOM, a TaKkXkKe
JOIMYCTUMBIC CPOKH HAapyLICHUs YCIOBHS WCIIOMHEHHUs O0s3aTENbCTB KOHTPAreHTOM (TIOTAICHUS
JeOMTOPCKON 3aJOJKEHHOCTH C MOMEHTa IPOCPOYKHM) B COOTBETCTBHM CO CIIOKHBIIEHCS B paMKax
JIOBEPUTEIBHOIO YIPABJICHHS ITACBBIM HHBECTHIMOHHBIM (DOHIOM NMPAKTHKOI onucansl B [Ipuinoskennn 5.
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IIpu HacTymaeHMM CpOKa MPOCPOUKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0DKEHHOCTH B
[Ipunoxxennu 5, a Taxke HE3aBUCUMO OT HAINYHS U CPOKA TPOCPOUYKH IIPH BOSHUKHOBEHUHU MHBIX COOBITHH,
BEAYIMX K OOECHEHEHHIO, CTOMMOCTh 3aJ0JDKCHHOCTH ONpENEeNseTCss B COOTBETCTBHHM C METOJOM
KOPPEKTHPOBKH CIIPABEUIMBON CTOMMOCTH, NpeaycMoTpeHHoH [Ipunoxennem 4.

JIeHEe)KHBIE CPEICTBA, HAxXoJsIMecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — 6pokep).

Kpurepun npussHanus:

Jlata 3a4mcieHus NEHE)XHBIX CPEACTB HA CIEHHUAIbHBINA OPOKEPCKUH CUET Ha OCHOBAaHHM OTYETA
Opoxepa.

Kpurepun npekparieHus Ipu3HaHUL:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEUYHCICHHIO JEHEXHBIX CPEACTB C
CIEUaIBHOTO OPOKEPCKOTO CYETa;

- nara pemeHns banka Poccum 00 oT3biBe sMIeH3MM y Opokepa (IE€HEXKHBIE CpEACTBa
MepeXOiT B CTaTyc Npovel 1eOUTOpCKO 3a/10JPKEHHOCTH).

- Jara JHMKBHIAUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbITOii B OQHIMAIBLHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOSIINXCS y OpoKepa ompeaensieTcs B CyMMe
OCTaTKa Ha CTICIIHAIFHOM OPOKEPCKOM CYETE.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBIAAATh C CYMMOH JCHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEeNseTcs] CTOMMOCTD YHCTBIX aKTHBOB.

CnpaBeIuBOil CTOMMOCTBIO JEOMTOPCKOI 3a0JDKEHHOCTH Opokepa IO JICHEKHBIM CPeACTBaM,
HaxXOoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEIl JHs MOcIe
COBEpIIECHNA Bcex omepanuil ¢ aktuBamu DoHIa, COTIAaCHO 0TYETy OpoKepa.

Jara u coObITHS, IPUBOAIINE K 00ECLEHEHHIO:

B cnyuae, eciu nopy4eHue Ha BBIBOJ JCHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOTo cueTa He
WCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYYEeHUs (KpoMe CllydaeB nepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pa0bOYHMX JHEH) crpaBemiuBas CTOMMOCTB
JCHE)KHBIX CPEICTB Ha CIICIMAIFHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBenTUBO# ctoumoctu (yHKT 2 pasznena 11 u [Tpunoxenune 4 nacrosumx [pasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOi HACTYIUICHHMS OCHOBAaHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAJIMBAasi CTOMMOCTH JIOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJjoxeHuit myHkTa 2 paszaena 11 u [Ipunoxxenus 4 nactosmux [Ipasui.

8. Ilpu3HaHMe M OLleHKA IPAroLeHHbIX MeTAJVIOB M TPeOOBAHMIA K KPeIUTHOM
OPraHM3aLUMHU BHIIUIATUTH ICHEKHbIN JKBUBAJICHT IPAroleHHbIX METAJLI0B.

Buabl akTUBOB:

— JlparorieHHbIe METaJUlbl, B TOM YHCJE, YYUTHIBACMBIC HA TOPrOBOM OAHKOBCKOM CYETE
(manee — TBC), otkpriteie B HKO HKII (AO);

— TpeboBaHUsI K KPeTUTHOW OPTaHU3AIMH BBIIUIATUTH JCHEKHBIN Y9KBUBAICHT JPATOI[CHHBIX
METAaJUIOB (Iajiee — SKBUBAJICHT).

Kpurepnu npusnanus:

JUist iparoleHHbIX METAILIOB:

- JaTa Tiepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAs aKTOM ITpHeMa-TIepelaun;

Jlis nparoneHHBIX MeTayuIoB, yunTeiBaeMble Ha THC:

- nata 3auncienns Ha ThC, ykazannas B knmupuarooM otgere HKO HKIJ (AO)

Jns TpebGoBaHM K KpEAWTHOW OpraHU3alM{ BHIIJIATHTH JCHEXHBIM SKBHBAJICHT AParoleHHBIX
METaJIJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBIMUCKE CO CUeTa KPEOUTHOW OpraHW3aluy O
3a4MCICHUN Ha METAJUIMYECKUI CUEeT JParoleHHbIX METaIJIOB Ha OCHOBAaHUH J0r0BOpA.

Kputepnu npekpaiiennsi NpU3HAHUSA:

J51s nparoueHHbIX METaJJIOB:

- laTa Tepexo/ia npaBa COOCTBEHHOCTH, IMTOATBEPKACHHAS aKTOM MIPHEMa-TIePEIaH;
Jns nparoueHHbIX MeTaIIoB, yunTeiBaeMmble Ha THC:
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- nata cucanus ¢ ThC ykazannas B knupunrosoM oruere HKO HKIT (AO)

Jnst TpeboBaHMiT K KPEIUTHOW OpraHM3allMy BBIIUIATUTH JCHE)KHBIH 3KBHBAJICHT AParoleHHBIX
METaJUIOB:

- JlaTa CIIUCaHMs C METAJUIMYECKOTO CUETa JIPAarolleHHbIX METAIJIOB B COOTBETCTBUH C YCIOBHIMHU
JIOTOBOPA;

- marta pemenns banka Poccun 00 oT3BIBe NHIIeH3MM OaHKA (ICHEXKHBIE CPEICTBA MEPEXOMAAT B
cTaTyc mpodeit 1eOUTOPCKON 3aJOTDKEHHOCTH);

- Jara JWKBHAAIMHM KPEIUTHOW OpraHMW3alii, B KOTOPOH OTKPHIT METAIIMIECKUI CUET,
uH(OpMaLHsI 0 KOTOPOH pacKpbITa B OQUIMAIEHOM JOCTYITHOM HCTOYHHKE

HoctymaeM peiaKoM sBisieTces [IAO «MockoBekas bupikay.

Jlparo1ieHHble MeTalIbl U UX SKBUBAJICHT OTPa)atoTcs Ha faTy onpeneneHus CHA no ciexyromum
CIpaBeAJIUBBIM IIEHAM C YYETOM Beca AParoleHHOro MeTaa, 3a KOTOPbIM onpenensercs Kaxaas u3 IeH:

1.1ena 3akpeitus ¢ MockoBckoit oupxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 3011074,

- SLV RUB_TOM - s cepebpa.

Lenbr MockoBckoit Oupxu (MB) 3a ogun rpamm npuBoasTcs K BamoTe onpenenenus CUA mno
Kypcy, yctaHoBiieHHOMY B IlpaBuiiax onpenenenns CHA

2. llena banka Poccun (mipu oTcyTcTBUE LIeHBI Ha Aaty onpexnencans CHA Ha MockoBckoi Oupike
(MB)).

CrpaBeuiiBasi CTOMMOCTH 3aJI0JDKEHHOCTH TIO CAETKaM C JparoleHHBIMH MeTaulaMu / HuX
9KBHMBAJICHTOM, 3aKJIIOYCHHBIM Ha yclIoBUsX T+, ompezensercs B pa3Mepe pasHULbI MEKIY CIPaBEJIMBON
CTOMMOCTBIO AparoucHHbIX METAJIJIOB / HX OKBUBAJICHTOM B BaJIIOTE pacucTa CqA, ABJAOMIUXCA TPEAMETOM
CHETKH, U CYMMOH CIIEJIKH B BaJIOTE CHIEJIKH, IPHUBEACHHON K BamoTe pacuera CHA.

B ciydae MONOKUTENBHON pa3HUIIBI, CACIKA MPH3HACTCS B COCTABE AaKTUBOB (IeOMTOpCKas
3aJJOJDKEHHOCTB) y TMOKyINaTels/ B cocTaBe 00s3aTeNbCTB (KPeAUTOpCKas 3al0/DKEHHOCTh) y IMPOJaBIIa,
OTPULATENIHON pa3HUIBI - B COCTaBe 00S3aTeNbCTB (KPEIUTOPCKasl 33J0JKEHHOCTh) Y IOKYHaTels/B
COCTaBe aKTHUBOB (IEOUTOPCKAs 3aJ0JDKEHHOCTB) Y TIPOIaBIIa.

CrpaBeuiBasi CTOMMOCTB JPaTrOIICHHBIX METAJUIOB U X SKBUBAJICHT pu3HaeTcs paBHo 0 (Homp):

- B Cllydac HACTYIUICHHS COOBITHS, TPUBOIAMICTO K TPU3HAHUIO JAPAroleHHOTO MeTalia
HETIPUTOIHBIM JIJIS TANBHEHINero HCIOIh30BAHMUS 110 IIeJICBOMY Ha3HAYCHHUIO,

- C IaThI IOMYYCeHUS OQUIINATTBHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok oOmmx COOBITHH, MPHUBOAANINX K OOECHEHEHHWIO, yka3aH B pasgene 2 [lopsmok
KOPPEKTUPOBKHU CTOMMOCTH aKTHUBOB, COCTABJISIOMX UMytecTBo [T1D.

9. Ilpu3HaHue U OllEHKA KPETUTOPCKOIi 3210KEHHOCTH

OO01ue moJIoKEeHN s .

Kpeautopckass 3a10/DKEHHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIINM JIOTOBOPOM BO3HHKACT 00S3aTEIbCTBO IO MEpeIavye UMYIIECTBA WM BBIIUIATE JACHEKHBIX
CpEZICTB KOHTPAreHTy MO JOTrOBOPY.

OO0s3arenbeTBA B BHAC KPEIUTOPCKOH 3aM0JDKEHHOCTH IO BBIJA4Ye WHBECTUIIMOHHBIX ITacB
MPU3HAIOTCS CO JIHA MOCTYIUICHUSI JI€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer DoHna,
OTKPBITHIA B KPEAUTHON OpraHu3aluu.

OO0s3aTenbeTBA TIO BBITUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TIOTAIICHUH WHBECTUIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHSI OCYIIECTBJIEHHUS PACXOHOM 3aMUCH B peecTpe HHBECTUIIMOHHBIX TaeB PoHa.

OO0s3aTeNbCcTBA MO BO3MEIIEHUIO 3a CUET HMMYINECTBA, cocTaBisionero MoHa, COOCTBEHHBIX
JIGHEeXKHBIX CcpelicTB Ympapiswonieil komnanuun DoHja, MCHOJIB30BAHHBIX €10 IS BBIIUIATHI JACHEKHOU
KOMIIEHCAIldM B CBSI3M C IIOTAIIEHHEM HWHBECTUIIMOHHBIX I[1a€B, NPU3HAIOTCS CO JIHA MEePEeUMCIICHUs
VYupapnsmonieii KoMNaHueW JEHEXKHBIX CPEICTB [UJIS BBIIUIATHI JICHE)KHOW KOMIICHCAIIUM COTJIACHO
0OaHKOBCKOM BBITIMCKE.

O0s3aTeNnbCTBA, MOIeKAINE UCIIOHEHUIO 3a cueT akTHBOB DOH/Ia, B TOM YHCIIE 0053aTelIbCTBa
IO BBIILJIATE BO3HATrpaXkIeHus Y paBiisiiolield koMnanuu, Crienuanu3upoBanHoMy Jleno3uraputo, ayiuTopy,
Oupke, IMIy, OCYIICCTBISIONIEMY BEICHUE pEecTpa BIAJCIBICE HHBECTHIMOHHBIX mmaeB @onna,
00s13aTeNECTBA TI0 YIUIATE CYMM CKHAOK C PACYETHON CTOMMOCTH WHBECTHUIIMOHHOTO Tas (Hag0aBOK K
pacUeTHOM CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympapistomed kommnanund PoHga u (MIIM) areHTaM I0
BbIJIa4e, TNOTANICHHI0O W OOMEHY WHBCCTHIMOHHBIX ITacB, a TaKke 00s3aTeNbCTBA MO OIUIaTe MPOYHUX
PacXo0B/TI0 BHIIJIATE HHBECTUITMOHHOTO JI0X0/a MalIIMKaM, OCYIIECTBISIEMbIX 3a cueT uMymiectBa @oxga
B COOTBETCTBHH C TPEOOBAHUSAMH JICHCTBYIOMIETO 3aKOHOIATENbCTBA, MPU3HAIOTCS B HanOoJiee PaHHIOI U3
arT:

B naty pacuera CUA, eciu Ypasisromas KOMIaHUS HMeeT BO3MOXKHOCTh JOCTOBEPHO M HAJIE)KHO
OTIPEJICIIUTh Pa3Mep BHIMICYKA3aHHBIX BO3HATPAKICHUN W/WIM PacXOJOB B COOTBETCTBHH C YCIOBHSIMH
3aKJIIOUEHHBIX JOrOBOPOB MM B COOTBETCTBUM C IIpaBuiamMu [OBEPUTEIHHOTO YHPABICHUS, a TaKkKe
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METOAAMU OIpeeNCHHs CIIPAaBEAIUBON CTOMMOCTH, IPEAYCMOTPEHHbIMY HacTosmumu [IpaBunamu;

WJIN CO JTHSI TTOJTydeHUs! Y IpaBJIsioniell KoMIaHuei JOKyMEHTa, MOITBEPIKAAIOIIEro (akT OKa3aHHs
ycayr (co JHS TOJTy4YEeHUs ITOJIIMCAHHOTO aKTa BBIMOJHEHHBIX pa0oT (OKa3aHHBIX YCIIYT), IPU YCIOBUH, YTO
pacxo/Ibl MO BHIIIATE BO3HArpakKJAeHUs YTpasisomeil komnanuy, Crnenuaiu3supoBaHHoMy Jleno3uraputo,
ayANTOPY, JIUILY, OCYLIECTBISIOIIEMY BEJCHUE PEecTpa BiIaJieiblieB HHBECTUIIMOHHBIX naeB DoHpa, bupxe,
00513aTeNbCTBA 110 OIJIATE MPOYHMX PACXOAOB HE NMPEBBIIAIOT AOIYCTUMBIH pa3Mep TaKHX BO3HAIPaKACHUN
U pacxoJ0B, ycTaHoBiIeHHbIX [I/Y Ha naty npusHaHus.

BosHarpaxxaeHne ynpaBismolledl KOMIIAHHMH, pa3Mep KOTOPOTO 3aBHCHUT OT pPE3yJIbTaTOB
WHBECTHPOBAHNUS, HAUYUCIIETCS B IIEPBBIN pabounii 1eHb Neproaa (€CiIu HHast JaTa HAYMCJICHHS HEe yKa3aHa
B IlpaBmmax Y I[I1®D), ciaexyromero 3a mepuogoM HadUCIICHHS BO3HATPAXKACHUS, IPU3HACTCS B COCTaBE
MPOYMX PACXOMIOB M YUUTHIBAETCS B COCTABE 00A3aTENBCTB JO MOMEHTA €TO BBIMIIATHI.

Kpenuropckass 3a0JDKEHHOCTh TI0 YIUIaT€ HAJlOTOB M JPYrHX 00s3aTelbHBIX IIATEXKEH u3
umymectsa [IM® mnpusHaercss B AaTy BO3HHKHOBEHHWS 00s3aTeNbCTBA MO BBIIIATE Hajora u (Win)
00s13aTeNIbHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM NpaBOBBIM akTaMm Poccuiickoit ®enepaunu u (wiu)
noroBopy. Ilpekpaiienne npu3HaHus B ATy MEPEUUCIICHHS CyMMBI HaJOroB (00s3aTebHBIX IUIaTeXel) ¢
pacuetHoro cuera [IM® cornacHo 6aHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CHIENKaM KyIUIM — MpoAaku akTuBoB 1@ (3a uckiroueHueM
CZIEJIOK KYIUTH-TIPOJIAKH IIEHHBIX OyMar) mpu3HaeTcs B AaTy MOIYyYCHHS ACHEKHBIX CPEICTB Ha pacUETHBIHN
cuet [TM® cormacHo 6ankoBcKoOM Bhimucke. [Ipekpalnenne Npu3HaHKUA B ATy UCIIONHEHUS 00s3aTeNIbCTBA
MO CAEJIKE COTIACHO YCIOBUSM J0T0BOPA.

KpenuTtopckas 3al0JKEHHOCTb, MNOIJIEXKAIlas IOTalleHUI0 HMYIIECTBOM, BO3HHUKAIOMIAs IO
CyneOHOMY JOKyMEHTY, TIPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CUIIYy CyA€OHOTO aKTa epBOi MHCTAHIINH, €CJIU M01a4a aleUIILIHOHHON
JKaJIOOBI HE MPETYCMOTPCHA;

- B MOMEHT BCTYIUICHHUS B CUIIy PEUICHHUS Cyla IepBOil HHCTAHIIMY (B TOM YHCIIE, €CIIU ObLIa ojaHa
aneUIMOHHas kajoba). B ciyyae aneusiMOHHOTO 00KalOBaHMs yKa3aHHOE PELICHHE BCTyNaeT B
3aKOHHYIO CHIIY CO JTHSI ITPUHSTHUS TIOCTAHOBJICHUSI apOUTPaXKHOTO CyJa alesUIIIMOHHON HHCTaHIMH (1aTOM
IMPUHATHUA ITOCTAHOBJICHUA CyJa aHeHHHHHOHHOﬁ HHCTAHIIUHU CUUTACTCA aaTta €ro M3roToBJICHHUA B IIOJTHOM
obbeme).

IIpexpamenue Nnpu3HaAHUS KPeAUTOPCKOI 3210/ 15KEHHOCTH ;

[Tpn3HaHne KpeIUTOPCKOH 3aJOIDKEHHOCTH M MOIYYSHHBIX MTPEAOIUIaT IIPEKPaIacTCs B Clrydae:

- UCTIONHEHUs 00s13arenseTBa DoHIOM;

- ¢ garel BHeceHus B EI'PHOJI cBeneHudl O JMKBHJALMM KOHTpareHTa B IOPSIKE,
YCTaHOBJICHHOM JI€HICTBYIOIINM 3aKOHOIaTEIILCTBOM;

- MPOYEro MpeKpaIieHus: 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATEIBCTBOM (B TOM
YHCIIe [0 OCHOBAHHUSAM, NIPEIyCMOTPEHHBIM MOJ0XEeHUAMH ri1aBsl 29 'K P®) unm qoroBopom.

O1eHKA KPeIUTOPCKOii 3210/3KeHHOCTH (0053aTeJILCTB):

CripaBeUTMBOI CTOMMOCTBIO 00S3aTEIbCTB 110 BBIIa4€ HHBECTHIIMOHHBIX MACB IMPU3HACTCS CyMMa
JICHEXKHBIX CPEJICTB, OCTYITUBINAs HA OAHKOBCKUH CYET, OTKPBITHIN YTPaBISIONICH KOMITAHUEH [T y4eTa
umyiectsa OoHa B OIUIaTy HHBECTULIMOHHBIX MAEB.

CripaBeUTHBO CTOMMOCTBIO 00S3aTENBCTB 10 BBHIIUIATE ACHE)KHON KOMITCHCAIIMU TIPH MTOTAIICHIH
WHBECTUIMOHHBIX MAeB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIlAJelIbliaM
MHBECTUIMOHHBIX Ia€B, paCCUNTaHHAS JUIIOM, OCYILECTBIISIOLUINM BEIEHUE PeecTpa MHBECTULIMOHHBIX N1aEB
Y COTJIACOBaHHasl ¢ Y paBJisitoleil KOMITaHUEH.

CrpaBeyIMBOIl CTOMMOCTBIO 0053aTENhCTB 1O BBHIIUIATE HAJIOTa HA JOXOIbl (PU3UIECKUX JIHI]
MPU3HAETCS CYyMMa HaJlora, UCUMCIEHHAs Ha ATy BBIIUIATHI 10X0/1a MaliuKaM Y IpaBIIstoleil KOMITaHUeH.

CrpaBeyIMBOI CTOMMOCTBIO 00SI3aTENLCTB IO BO3MEIICHHIO 32 CUET UMYIIECTBA, COCTABIISIONIETO
®oHJ, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBisiionied KoMmaHuu DoHa, MCIONB30BAHHBIX €10 IS
BBITUTATHI JIEHEKHOW KOMIICHCAIIMM B CBSI3M C TMOTAICHMEM HWHBECTUIMOHHBIX I1aeB, MPU3HAETCSI CyMMa
JIEHE)KHBIX CPEJICTB, OJyYeHHast OT YPaBJsIOUIe KOMIIaHUU.

CrpaBeuiMBasi CTOMMOCTh 00S3aTENBCTB IO BBIIUIATE JOXOJ0B MANHIINKaM OICHHBACTCS B CyMMeE
JIEHEKHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BJIAJENbllaM HHBECTULIMOHHBIX N1AeB.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTEIILCTB, IMOAJICKAIINX UCIIOTHEHUIO 3a c4eT akTHBOB DoH/a, B
TOM 4YHCJIe 0053aTENILCTB 110 BHIIUIATE BO3HATPAXKICHUS Y IpaBISIoNIed KoMTaHuu, CrieuaTn3upoBaHHOMY
Jeno3uraputo, ayuTopy, JUIY, OCYIIECTBISIONIEMY BEICHHE pEeecTpa BJIaJIeNblIeB HHBECTUIIMOHHBIX M1aeB
®donna, Oupke, 00A3aTENBCTB MO0 YIUIATE CYMM CKHIOK C PAcCYETHOW CTOMMOCTH WHBECTHIIMOHHOTO Tas
(HagbaBOK K pacyeTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (nim)
areHTaM IO BBIJade, MOTAIICHUI0O W OOMEHY WHBECTHIIMOHHBIX TAcB, a TAKKe O0SI3aTENbCTB IO OILJIATE
MPOYNX PACXOJIOB, OCYMIECTBISIEMBIX 3a cuUeT uMmylnecTBa POHIA B COOTBETCTBUU C TpPeOOBaHUAMHU
JIEHCTBYIOIIETO  3aKOHOJATENICTBA, IPHU3HACTCS CTOMMOCTh  BO3HArpaKaeHus (yCIIyT, CKHJKH,
HA/I0aBKH )/MHBIX 0053aTEIBCTB, PACCUYUTAHHAS MCXOS U3 ycioBuil poroBopoB (I[IpaBun moBepUTEIHLHOTO
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ynpasjienus umyniectsoM OoHza)* Win ykazaHHast B IEPBMYHBIX YYETHBIX JOKYMEHTaxX (aKTax OKa3aHHbIX
YCIIyT, BBICTaBJICHHBIX CUETaX, IPUKa3ax, MHbIX JOKYMEHTaX, IOATBEP KIAIOLINX aKTHBbI M 0053aTelIbCTBA
CBSI3aHHBIC C HEJBIDKUMBIM UMYIIIECTBOM).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
00s13aTeNbCTBA MO  BBIIUIATE BO3HATPaKACHWSA YTpapistomed koMmaHny, CHenHalu3upOBaHHOMY
Jemno3urtapuio, ayanTopy, OWpiKe, JHIy, OCYIIECTBIAIONIEMY BEICHHE pEecTpa  BIAJCIBICB
WHBECTHLMOHHBIX maeB (PoHpma, 00sA3aTEIBCTB IO yIIATE CYMM CKHIOK C pacdeTHON CTOMMOCTH
WHBECTHIMOHHOTO Tas (Hag0aBOK K pAacueTHOW CTOMMOCTH HWHBECTHLMOHHOTO Tas) YIIPaBIIAIOMICH
xommaand PoHAa n (WaM) areHTaM IO BbIJAue, MOTANICHHUI0 U OOMEHY MHBECTHIOHHBIX ITacB, a TaKXKe
KpPEOUTOPCKAasl 3aJ[0JDKEHHOCTH, IOIEKAINasi MOTAICHUIO JCHEKHBIMH CPENCTBAMH, CPOK HCIIOIHEHUS
KOTOpPOIl B MOMEHT IepBOHa4albHOro mnpu3HaHug He mnpessiman 180 (Cra BocbMupaecsiTH) AHEH,
OLICHMBAETCSl B HOMHHAJILHON CyMMe 00s13aTenbeTBa (JUIsl 3aiiMOB/KPEIUTOB MOJTYYEHHBIX: OLIEHHBACTCS B
HOMUHAJIBHOW CyMMe 3aiiMa IJIIOC HauUCJIEHHBIE, HCXOJS U3 MPOLEHTHOM CTaBKM IO JIOTOBOPY
3aliMa/KpenuTa, MPOLEHTHI Ha JIaTy OLEHKH), MOAJIeKAIEero oriare Y npasistoneil kommnanueidr @onpa.

Kpenutopckast 3a0/K€HHOCTb, MOAJEXkKAlllas IOTAICHUIO0 [CHEXHBIMH CpPEICTBAMH, CPOK
HCIIOJIHEHHUSI KOTOPOl B MOMEHT INepBOHadanbHOro npusHanus npesbicun 180 (Cto BoceMbiecar) AHEH,
OLICHMBACTCS 10 NPHBEACHHON K JaTeé OLEHKH CTOMMOCTH IUIATE)Xa, PACCUNTAHHOIN C HCIIOIb30BAaHHEM
PBIHOYHOH TIPOIEHTHON CTAaBKH T, . PopMysa pacueTa npuseaeHHOH cTrommocty (PV) mpencrasnena B

ITpunoxenuu 1 x HacTosauM IIpaBunam.
B kaduecTBe pEIHOYHOM MPOIICHTHON CTAaBKH B TaHHOM CITydae MPHUHUMACTCS CIICAYIOIAs CTaBKa:
o {rcp.prH. + (KCyo. — KCqp), JJIS1 33/10/PKEHHOCTHU B py6JIsx

pbIH. Tep.poin.s JJ151 33710JKeHHOCTH B lostapax CIIA u EBpo,

2oe:

Teppon, - CPENHEB3BENICHHAs TIPONIEHTHAs CTaBKa, MyOnMKyeMas Ha opumuansHoM caiite [Ib P® 3a
Mecsiil, HanboJiee OMM3KUI K JaTe OIICHKHU, M0 KPEAUTaM, MPESIOCTABICHHBIM KPSIUTHBIMH OpPraHU3ausIMU
HE(MHAHCOBEIM OPTaHU3AIMIM, B TOH K€ BaIIFOTE, YTO W OICHHBaeMas KPEAUTOPCKAs 3aJ0JDKEHHOCTb, CO
CPOKOM IPEAOCTABICHHUS, TOTAJAIOIINAM B TOT JK€ HHTEPBAJ, UTO M CPOK, OCTABIIMIACS Ha OTYCTHYIO ATy 0
MOTAIICHAS OIICHUBAEMOI 3a10JDKEHHOCTH;

KC,,. - xiroueBas craBka I[b PO, ycraHoBeHHas Ha JaTy OLECHKH,
KC., - cpennss kmoueBas cragka LIb P® 3a kanennapHblii Mecsll, 32 KOTOPbIi ONpe/ieNieHa CTaBKa
GC.prH.'
Cpennsis 32 KaJleHIAPHBIN MecsiIl KirodeBast craBka L[b PO paccunrtriBaercs mo popmyie:
KC i KC; * T
cp. — T )
ede:

T - KOMU4YECTBO JTHEH B KaJICHIAPHOM MECSIIe, 32 KOTOPBIA PACCUUTHIBACTCS MPOIICHTHAS CTaBKa;

KC; - ximroueBas craBka LIb P®, neiicTBoBaBIas B i-oM MepHo/Iie KaJCHIAPHOTO MECSIIA;

T; - KOIMYECTBO JHEH KaJCHIAPHOTO MECSIa, B TCUCHUE KOTOPBIX JICHCTBOBAA MPOIICHTHAS CTaBKa
KC;.Kpenutopckast 3a0K€HHOCTD, TOJISKAIIAs MOTAICHHI0O UMYIIECTBOM, BO3HHKIIAS MO JOTOBOpaM
MEHBI, HOBallMd W JPYTMM AaHaJOTHYHBIM JIOTOBOpaM, OIIEHHUBAETCSI 1O CTOMMOCTH HWMYIIECTBA,
MOJITIeXKAIEeTo Tepeaye, B COOTBETCTBUM C TOPSIKOM OMpEACNIeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBIEHHBIM HacTOSIUMU [IpaBunamu.

ITony4enHble MpeAOIIaThl OLICHUBAIOTCS B CyMME MOJIYYeHHBIX JIEHEKHBIX CPEJICTB.

IV.  OnpeneneHue CTOMMOCTH AKTHBOB M 00§13aTe/IbCTB, BBbIPA’KEHHBIX B
BaJIIOTe, OTJIMYHON OT BaJIOThI onpeaenenus CHA.

4 B cooTsetcTBHH C T1. 4.49 KOHIENTya bHEIX OCHOB (DMHAHCOBOI OTYETHOCTH, TIPHHATEIX CoBeToM 1o MC®DO, pacXo/s! IPH3HAIOTCS,
ecad BO3HHKAeT yMEHBIICHHE B OyIyIIHMX JKOHOMHUYECKHX BBITOAAX, CBA3AHHBIX C YMCHBIICHHEM AaKTHBA WIH YBEIUYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykazaHueM nepuoja BEIOOPKH U 0OBSCHSIOIINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMUO. [Ipu oTcyTcTBHU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHMAIIUK TPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

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

AnmnpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIYT CICHUANTU3HPOBAHHOTO NEMO3UTAPHS, ONpPENEeIsIeTCsl Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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CTOMMOCTh aKTHMBOB M BEJIMYMHA 0053aTENbCTB, BHIPAKEHHAsI B BAJIOTE, OTIIMYHOW OT BaJIOTHI
pacuera CHA, npunumaercst B pacuer CHA B Bamore onpezaeneHus CUA 1o OMp:keBOMY Kypcy 3aKpbITHS
(TOD) ITAO «MockoBckas Oupka» Ha qaTy ONpesieNICHHs UX CIIPaBeIMBOM CTOMMOCTH (nanee pata —1).
Ecnu 6upxesoii kype 3akpbitusi (TOD) ITAO MockoBckast bupska Ha naty T oTcyTCTBYeT, TO AJIsl pacueToB
ucnoiussyercs Kypc Llenrpansaoro banka Poccuiickoit @enepanuu.

B cnyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc MHOCTPAHHOM BaJIIOThI, B KOTOPOW BbIpasKE€Ha
CTOMMOCTh aKTHBOB/00S3aTENbCTB, K BamoTe onpenencHuss CUA, To UCHONB3YyeTCs] COOTHOICHAE MEXIY
KypCOM MHOCTPaHHO BaJIFOTHI U BatOTOH onpeneneHus CUA, onpenenseMoe Ha OCHOBE Kypca 3THX BallIOT
0 OTHOLIEHMIO K amepukaHckomy gomtapy (USD), ycraHosneHHoro Intercontinental Exchange (ICE) °
(Kpocc-Kypc MHOCTPaHHOM BaJIIOTHI, OTIpeielIeHHON depe3 amepukanckuii nomtap (USD)).

V. Ilopsimok pacyera BeJIMYMHBI pe3epBa HA BBIILIATY BO3HAIPA:KIEHUS U
HCNOJIb30BAHMS TAaKOro0 pe3epBa, a TakK:Ke TMOPSAOK  yuyeTa
BO3HATPAXKIEHUIl M  Pacxog0B, CBSI3aHHBIX C /IOBEPHUTEJbHBIM
ynpasJjienneM ®oHI0M.

PesepB Ha BbITUIATY BO3HArpaxJaeHUs (GOpMHPYETCsS OTAENBHO B YacTH pe3epBa Ha BHIILIATY
BO3HATPAXICHUS YIPABIAIONIEH KOMIAHUN U B YaCTH pe3epBa Ha BBHIIUIATY COBOKYITHOTO BO3HATPAXIACHUS
CHELMANTN3UPOBAHHOMY JI€IIO3UTapUIO, ayJUTOPCKOM OpraHu3aluu, OMp)Ke U JIMILY, OCYIIECTBISIOLIEMY
BEJICHHE peecTpa BiaAelblieB HMHBECTHMLHOHHBIX maeB IIM® (manee — pesepB Ha BBILIATY NPOYHUX
BO3HATPAXKICHUI).

Pe3zepB Ha BBIIIaTY BO3HATPAXKICHUN HAUHMCIIETCS M OTpaskaeTcs B coctase o0s3atenscts [IMD B
TEUEHHEe OTUYETHOTO roja: ¢ Hanbosee IMO3AHEH U3 ABYX AAT — JaThl Hadasla KaJeHJapHOTO To/1a WIN JaThl
3aBepIIeHUs (OKOHYaHUs) GOPMUPOBAHHUSA - [I0:

—  J1aThl OKOHYAHUS KaJIeHIAapHOTO roja;

—  J1aThl BO3HHKHOBEHMS OCHOBaHUsA uId npekpamenus [11® B yactu peszepBa Ha BBIIIATY
BO3HArpaXKACHUS YIPaBJAIONIeii KOMIAHUH;

— HauOoJiee MO3/HEH U3 JBYX JaT MPH NpeKpalleHuH (BKIIOYUTEIBHO) - IaThl OKOHYAHHS
npuema TpeOoBaHMi KpenuTopoB I[IM® wnnm natkl OKOHYaHMS peajHM3allid BCETO
uMmyinectsa [TNO.

Pe3epB Ha BhIIIaTy BO3HArpakJaeHUi Hauucisercs corsnacHo npasuiam Y TTN® napacraroumm
UTOTOM M oOTpaxaercss B cocTtaBe o0s3aTenscTB I[IM® Ha kaxayoo patry ompeneneHus CYA,
npegycMoTpeHHyro [TpaBunaMu onpeneneHust CTOMMOCTH YUCTHIX aKTHBOB.

Pe3epB Ha BhIIIAaTy BO3HATPAXACHUs YIPABIAIOLIEH KOMIIAHUU M PE3€pB Ha BBIILIATY MPOUYUX
BO3ZHArpaXJIeHUW, B cilydae, €ClId pa3Mep TaKuxX BO3HarpaxieHuil ompenensercs ucxons uz CI'CUA,
PacCUUTHIBAIOTCS OTAEIBHO MO KaXJOW 4aCTH Pe3epBa B CIEAYIOIEM MOPSIKE:

e Ha IepBbIi paboUMil IHb OTYETHOTO ToJa
acu
I
1 D n
By (R
- CyMMa Ha4MCJICHHS pe3epBa Ha MepBbIH paboumii 1eHb OTYETHOTO I'OAa;
- KOJIMYECTBO PabOUMX JTHEW B TEKyIIEM KaJleHIapHOM Tojy;
- pacuerHas (mpomexyTouHas) BenmmunHa CUA Ha mepBbIi pabovnil JeHb OTYETHOTO TOfa, B
KOTOPBII HAYHUCISIETCS PE3EPB , ONPEJENCHHAs ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCJE 3aMATOH 1o
¢dopmyie:
- pacueTHas BEIMYMHA aKTHBOB, BKIIOYAs JEOMTOPCKYIO 33J0JDKEHHOCTh Ha MEpBBIN
pabounii IeHb 0TYeTHOTO roja. JIeOUTOPCKyr0 3a0KeHHOCTh Ha MEPBBIA pabodwii JeHb
OTYETHOTO T0JIa HEOOXOIUMO YUUTHIBATh J0 HAYWCIICHHS BO3HArPaXICHWH M pe3epBa Ha
BBIIIJIATY BO3ZHATPAXKACHHUS 3a MEPBBIN pabounii JeHb 0TYETHOTO rofa. B ciaydae ormatsl B
NmepBbIi  pabounii JI€Hb OTYETHOrO Toja yhpaBisomed kommanwmed wn3 [IAD
BO3HArPaXICHHUI, HAUNCICHHBIX B IEPBbI pabounii AeHb OTYETHOTO I'0/1a, HEOOXOIMMO IpH
OTIpeNieIeHUH PAcYeTHONW BENMYMHBI aKTHBOB HA TEPBBIN paboumnii JeHb OTYETHOTO roja
YBEIMYUTh CYMMY aKTHBOB Ha CYMMY YIUIAUCHHBIX BO3HArpaXKI€HWH B TEpBbIH paboumii
JI€Hb OTYETHOTO TOfIa.

Kml - BCJIMYKWHA er[lPITOpCKOﬁ 3a10JDKCHHOCTH 0e3 yueTa HAYUCJICHHBIX BO3Hal"pa)K)I€HPII>i Ha

MePBEIA PadOYMii JEHh OTYETHOTO TOAA.
X - IPOLIEHTHAsI CTaBKa, COOTBETCTBYIOILIAS:

5 O¢uumansuas undopmanus mydnukyercs Ha caiire Untepdaxce: https:/rd.interfax.ru/markets/main/forex
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Xy, - Da3sMep BO3HATP@KICHUA yNpasistomel kommanuu otHocurenbHo CI'CYA, yCTaHOB/IEHHbIN

npaswiamu [1Y TTH® (B momsix), AeHCTBYIOIIIIA Ha TIePBbIi paboumii IeHh OTYETHOTO TO/Ia;

X npn - COBOKYIHBIA Pa3Mep BO3HAIPKICHMHA CIEMATN3MPOBAHHOMY JIETIO3UTAPUIO, AYJIMTOPCKOM

OpraHM3aly, OUpIKe U JIHILY, OCYILECTBIIIONIEMY BEJICHHE PEEcTpa BIIaICIbLEB HHBECTHLIMOHHBIX I1aeB
[T1®, orrocurenmsHo CI'CYA, ycTaHOBNECHHBIA npaBiavu Y (B IOMSIX), JEHCTBYIOMIMIA HA TIEPBBIA
pabourii IeHs OTYETHOTO TO/I;

- KayKyiasi IPOLICHTHAsI CTaBKa, JIeHCTBOBABILIAs HA TIEPBbIi pabouMii IeHb OTYETHOTO rofia.

+Xx
3navenue | 1 + 7'” HE OKpYTJIsfeTcs.

Oprl"J'IeHI/Ie TIpA PacyYCTC U IMPOMU3BOIUTCA HA KAXKIOM JICWCTBUH JI0 2-X 3HAKOB T0CJIC 3aISTOM.
Ha Apyrue JHU OMpCACIICHUA CUHA (33. HCKIIIOUCHHEM IIEPBOTO pa60qer0 JHA OTYETHOI'O roz[a):

(CYAL*" + ZC‘{A ) Z(x L
S- — * n=1 Sk’
' D T, =

rae:
K — mopsIIKOBBII HOMEp Ka)XIOTO HAYKMCIICHHUS Pe3epBa B OTYCTHOM TO/Iy, IPHHUMAONIHI 3HaYeHuUs OT 1 710
i. k=i — mopsKOBRIN HOMEp MOCIETHETO (TEKYINET0) HAYUCICHUS Pe3ePBa;

K - cymMMa Ka)m0ro Npou3BeIHHOTO B TEKYIIIEM OTYETHOM TOAy HAUKCIICHHS PE3ePBa;

i - cymMMa ouepeHOTO (TeKYIIEro) HAUNCICHHS Pe3epBa B TEKYIIEM OTYETHOM TOAY;
D - xonuuectso pabouux JHEH B TEKYIIEM KaJCHIAPHOM TO.y;
i - konuuecTBO paboumX AHEH Mepuo/a, ONpPeIeIeHHOT0 C Hayana TEKYILIEro OTYETHOTO To/1a 10 (BKIIoYast)

JaThl HAYHCJICHUS pe3epBa P

t — mopsaakoBeIi HOMep pabodero AHSA, MPHUHAAJIEKAIIETO INEPHOAY, 3a KOTOPHIH OIpeneneHo P

NpUHUMaomKi 3HaueHns ot 1 10 d. t=d — MopAAKOBLIA HOMep PaGoYero JHA HAUMCIEHUS pe3epBa | ;

- CTOMMOCTb YHCTBHIX aKTHBOB IO COCTOSHHMIO Ha KOHEI| KaXJ0ro padbouero jaHs t, 3a UCKIIOYeHHEM JHA d.
Ecnu Ha pabounit nens t CHA He omnpeneneHa, oHa nmpuHUMaeTcs paBHo CUA 3a mpeaniecTBYOmui THIO t
pabounii 1eHb OTYETHOTO TO/A.

pacu
CHAg - CUHA d i i
pacueTHas (IPOMEXYTOUHASA) BETUYMHA Ha nary d, B KOTOpOM HauducisieTcs pe3eps ',
oTpeieNeHHast ¢ TOYHOCTHIO 70 2-X 3HAKOB IOCIIE 3aIsTOMH 1Mo popmyie:

Z(xwm n ) Z(xnpn n

i-1 d-1 (”:1 T + T )
(Axmuewt ; — Kmy +ZSK)—(ZC‘IAt* ! ! )
C%dpaw — k=1 t=1 D

> (T Z(xn,,,, "
(= )

(1+'D')

Axnueun
- pacucTHas BEJIMYMHA aKTHBOB, BKIIHO4Yasa ,HG6I/ITOpCKyIO 3a10JDKCHHOCTh Ha JaTy d.

Jleburopckyto 3al0JDKeHHOCTh Ha AaTy d HEOOXOAMMO Y4YHMTBHIBATH O HA4YMCIEHUs BO3HATPAKIACHUH U
pe3epBa Ha BBIIUIATY BO3HarpaxaeHus 3a nary d. B ciayudae onnarel B naty d ynpasisiiomeii kKomnaHuei u3
[MN® Bo3HarpaxkJeHWI, HAUUCICHHBIX B AaTy d, HEOOXOAMMO IPH ONPENEIICHUN pacdeTHOH BEIMYMHBI
aKTHBOB Ha JaTy d yBEeJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIaU€HHBIX BO3HArpakaAeHUH B narty d.
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Km . .

d - penMuMHA KPEIUTOPCKOH 3aJ0/KEHHOCTH 0€3 yd4eTa HAYMCIEHHBIX BO3HATPAXACHMH Ha paty d,
BKJIFOYAst OCTATOK pe3epBa Ha BBIILIATY BO3HArpakaeHus Ha naty d-1, rae d-1 —npemimecTByromumii paboywii
neHs gare d.

i—1
.S
k=1

X

X

- o0mmas cyMMa pe3epBOB Ha BBIIIATY BO3HATPayKACHHS, HAUHNCICHHBIX C Hadaia roja 7o AaTsl d.
- IPOLIEHTHAsI CTaBKa, COOTBETCTBYIOMIAS:

VKn pa3Mep BO3HarpaxkJAeHus YyIpasisiomell koMnaHuu oTHocuTenbHO CI'CHA, ycTaHOBICHHBIH

. . T,
npaswiamu Y I[TU® (B nonsx), neHCTBYOMKN B TeueHue nepuoaa '

X
npn o~ o v
P! COBOKYMHBIH pasMep BO3HArPAKICHWI CICIMATH3MPOBAHHOMY CMO3HTAPHIO, AYIHTOPCKOIL

OpTaHM3aINK, OWpKE M JIHUIY, OCYIIECTBIAIONIEMY BEACHHE PEECTpa BIIAACNIBIECB HHBECTUIIMOHHBIX I1AacB

[MU®, otrHOCHTeNnEHO CI'CYA, yctanoBnenusit npasmwiamu Y [N (B gomax), JeWCTBYONIHA B TEUCHHE

nepuoga | ;
N — KOI-BO CTaBOK, JEHiCTBOBABIINX B OTYETHOM TOY;

X . .
n- KaxxJaad NpoLCHTHAsd CTaBKa, ICUCTBOBABLIAA B TCHCHUC ICPHUOJAa ! '

. . X
N - KOJIMYECTBO pa60q1/1x JAHCU IIepruoJa, B KOTOPOM ACUCTBOBAJIA CTaBKa n , IpUHAJICIKAIIICC TICPUOAY

N
Ti Ti = ZlTn
, e n= .
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) z (‘xnpnTn )
n=1 n=1 n=1 =
( T, T, ) ( T; T, )
3HayeHUS Z—gzl(f"T"); D 1+ D HE
OKDYTJISFOTCHL.
i C‘[Mdpacq

OxpyrieHne MpHu pacdere
3ansTon.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPaKICHHUS YMEHBIIACTCS HAa CYMMBI
HAYMCJIIEHHOTO B  TEYCHHE OTYETHOIO TOAa  BO3HATPAXKICHUS  YIPABISIIOMEH  KOMIIAHHWH,
CHCIHATH3UPOBAHHOMY JIETIO3UTAPHUIO, ayJUTOPCKOI OpraHW3aluu, OWp)Ke W JIHILY, OCYIIECTBISIOIIEMY
BEJICHHE peecTpa Bia/eliblieB MHBECTULIMOHHBIX naeB [TNO.

He ncnonp30BaHHBIN B TeUEHHE OTYETHOT'O T'0JIa Pe3epB HA BBHIILIATY BO3SHATPAXKICHUS MOJICKHUT
BOCCTaHOBJICHHUIO TTI0 OKOHYAHUIO OTYETHOTO I'0f[a, HO HE MO3/IHEe IEPBOT0 pabodero AHS roja, CIeIyIOmero
32 OTYETHBIM, M NPHU3HAETCS B COCTaBE MPOYMX JOXOJOB. YKa3aHHOE BOCCTAHOBIIEHHE OTPaKaeTcs MpH
nepBoM onpenereHnyd CHA B rofy cleayomnM 3a OTYETHBIM TOJIOM.

[IpeBrimenne pasMepa BO3HAarpaKICHHWH, a TaKKe€ PACXOAOB, CBS3aHHBIX C JOBEPHUTEIBHBIM
ynpasineHueM POHAOM, HajJ COOTBETCTBYIOIUM pa3MEpOM, YCTAaHOBICHHBIM NpPaBUIIaMU JOBEPUTEIBHOIO
ynpasnenust ®DoHma, oTpaxkaercs B cocTaBe JCOMTOPCKOW 3aJ0JDKEHHOCTH, KaK 33/I0JDKEHHOCTh
ynpasistronield koMnanuu nepen GoHI0M, ¥ HOAIEKHUT 0013aTeIbHOMY Bo3MenleHuo B Dou.

Pe3eps Ha BeITIaTYy BO3HArpaxJAe€HUsl, pa3Mep KOTOPOTo 3aBUCUT OT Pe3yJIbTaTOB MHBECTUPOBAHUS,
He BKJIIOYaeTcs B cocTaB 00s3arensctB PoHpa.

Wneie pezepsl B DoHze He HOPMUPYIOTCS U HE BKIIIOYAIOTCS B cOCTaB 00s3aTenseTB DoHpa.

n MMPOU3BOAUTCS Ha KaAXIAOM Z[eﬁCTBPIPI 0 2-X 3HaKOB ITIOC]IE

VI. Tlopsaok yperyiMpoBaHHsl Pa3HOIVIacCHil Mexay  YmpaJjsiouiei
koMnanueid 1 CneuMaJM3MpPOBAHHBIM /IeNO3UTAPHEM NPHU onpeaeleHUN
CTOMMOCTH YHCTBHIX AKTHBOB

Ipouece ceepkn CHA
VYnpasnsromas komnanus 1 Crnenuaau3UpOBaHHBIA Aeno3uTapuil Ha natel ompeneneHus CUA,
npenycmorpenssie paszgenoM Il Hacrosmmx IlpaBui, ocymecTBisiior obszatenbHyro cBepky CUA u
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CTOMMOCTH OJHOTO MHBecTuIMOHHOTO nas ®onpa. st sToro Ynpasinsiomas KommnaHus (GopMHPYET U
nepeaaeT B Crenuann3upoBaHHbIN JENO3UTapUll CIIPAaBKY O CTOUMOCTH YHCTBIX akTUBOB DoHa.

Crnenuanu3upoBaHHBIN Aeno3uTapuil ocymecTsiseT cBepky CHA u pacy€THON CTOMMOCTH OJJHOTO
MHBECTHLMOHHOrO Tasi PoHja, pacCUMTaHHBIX YTNpPaBIAIOUIeH KOMIIaHUEH, ¢ COOCTBEHHBIMH pacd&TaMu
JITaHHBIX TOKazaTese.

[paBunpHOCTE Oonpenenenuss CHA u pacd€THONW CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO mmas PoHma
MOATBEPKIACTCS TOANKCHI0 YIOTHOMOUYCHHOTO jnia Crenuann3nupoBaHHOTO ACMO3UTAPHS U 3aBEPSACTCS
neyatsio Crenuaan3upoBaHHOTO JICTIO3UTapHsl Ha CIPaBKE O CTOMMOCTH YHCTHIX akTHBOB PoHA.

B ciyqae oOHapyXeHHsI CYLIECTBEHHBIX pAcCXOXICHHH, BBIABICHHBIX B IIPOLECCE CBEPKH,
CrienaTu3upOBaHHBIN ACTIO3UTAPUIA HATIPABIICT Y IPABIIIONISH KOMIIAHUN HH()OPMAITUIO C PE3yIIbTaTaMU
[0 CBEpPKE MaHHBIX yuéra mMymiecTBa POHAA C yKa3aHHWEM MO3HINH, IO KOTOPHIM OBUIM OOHAPYKEHBI
JITaHHBIE PACXOXKICHUS.

BeisiBeHne pacxoxiaeHuii B nponecce ceepkn CHA

IIpu BBISIBIEHMM PAacXOXJIEHHH Mo cocTaBy akTuBOB Ipu pacuére CHA donpna Ymnpasistomas
kommanusi U Crenuaau3upoBaHHBINA JENO3UTapUil OCYIIECTBISIOT CBEPKY AKTUBOB M 00s3aTENBCTB, IO
KOTOPBIM BBISBIIEHBI PACX0XKICHHS, Ha IPEeAMET NPABUIBHOCTU UX y4€Ta B COOTBETCTBHHU C KPUTEPUSIMH UX
Npu3HAaHUS (IPEKpaIeHNs TPU3HAHNSA).

[Ipu oOHApYXKEHNU PACXOKICHHUN IT0 CTOMMOCTH akTHBOB 1pH pacuéte CHA donna Yrpasnstomas
komnaHus ¥ Criequaau3upOBaHHBIA AETTO3UTAPUH OCYIIECTBIAIOT CIEYIOIUE JEHCTBUS:

— cBepka HMH(GOPMAIMH, HCHOIB3YEMOH IUI OMNpEAEICHHsS CHpPaBeUIMBOH CTOMMOCTH
akTHBOB (00s13aTenbeTB) DOH/IA, B TOM YHCIIE, €€ HCTOYHMKOB M OPSAKA UX BBIOOpA;

— CBEpKa IOPsIIKA KOHBEPTALUU BEJIMYMH CTOMMOCTEH, BBIPAXKCHHBIX B OJHOU BAIIIOTE, B
JIPYTYIO BAJIIOTY.

ITocne ycTpaHeHH BBIIBICHHON IPUYIUHEI pacxokaeHui B pacuete CHA Ypapisiomias KOMIaHUA
u Crienuann3upoBaHHbIHN JeT03UTapuil HOBTOPHO OCYLIECTBILIOT JEHCTBUS, IPEIYCMOTPEHHBIE IIPOLIECCOM
cBepku CUA.

BeisiBiienue omu0ku B pacuere CHA ¥ cTOMMOCTH OIHOTO HHBECTUIIMOHHOTO MAasi.

B ciryuae BBIABNICHHS OMMOKW/TOSBICHHUS HOBOW mH(popMarmu B pacuére CUA u cTommocTH
OJTHOTO WHBECTHLMOHHOro mast Crennaau3upoBaHHBIA JAENO3WTapuil M YIpaBidolmas KOMIIAHHS He
no3nuee 5 (Ilatu) pabounx mHEH ¢ yka3aHHOW MaThl 0popMISTFOT AKT BEISBIICHUS ommOKu B pacuére CUA
Y IIPOBOASAT COOTBETCTBYIONIYIO MPOLETYPY KOPPEKTHPOBKH OLIMOKH.

B ciryuae, ecnu Ha AatTy, IO COCTOSIHHIO Ha KOTOPYIO BBISBIICHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
akTuBa (00s3aTeNLCTBA), HCIONB30BAHHON B pacuére, cocraBiseT mernee, 4yeMm 0,1% koppektHoit CHA, u
oTtkioHeHne CYA Ha 3TOT MOMEHT pacyeta coctaBiseT MeHee 0,1% xoppexktaoit CHA (nmanee UMEHYIOTCS
OTKJIOHEHUs), IPOM3BOAUTCS TNPOBEpKa, HE IMPHUBEJa JM BBIBICHHAs OMMOKa K OTKIOHEHHSM,
cocrapisitomuM 0,1% u 6onee ot koppektHOt CHA, B MOCHENYIONINX JAaTax.

Ecimm paccunTanHBIE OTKIOHEHMs B Kaxayro M3 1aT cocraBmin MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HWHBECTHLUHOHHOro mas (DoHAa He NPOU3BOAWTCS. YIIPaBIAIOMIAs KOMIIAHUS |
Crennanu3upoBaHHBIA JIENO3UTApUN TNPUHUMAIOT BCE HEOOXOAMMBIE MeEpBHI ISl IPEAOTBPALICHUS
MOBTOPEHHS OITUOKY B OyAyILIEM.

B ciydae, xorza B kakyo-Jn00 U3 1at 00a OTKIIOHEHUS WM 0/1HO U3 HUX coctasiseT 0,1% u 6onee
koppektHoil CYA, VYmpapmsromas komnanus U CHenuaJu3UpOBaHHBIA AENO3UTAPUM OCYLIECTBISIOT
nepepacdét CYUA u cTOMMOCTH OJHOTO MHBECTHIHMOHHOTO masi PoHIa 3a BeCh NEpPHOJ, HAYMHAS C JaThI
JIOTTYIIICHHS OIINOKH.

B ciydae, ecnii ¢ MOMEHTa JOMyIIeHHUs OmMMOKY, MpuBeAmei k nepepacuéry CHA u cromMmocTn
OTHOTO WHBeCTHIMOHHOTO mas PoHJa, OCYIIECTBISUINCH ONEpalyyd [0 BBIAAYE WIH IIOTAIICHUIO
WHBECTUIIMOHHBIX T1a€B, TO YTPABIAOMIAas KOMIAHHUS OCYIIECTBISIET pacu€Thl C  BIaJeiIbLaMu
WHBECTUIIMOHHBIX MaeB POHa M0 BO3MENICHHIO yIepOa B COOTBETCTBUH C TPEOOBAHMSIMHU JEHCTBYIOMIETO
3aKOHOJATEeIbCTBA.

[Tpn HeoOxonuMocTn Ympasistomas koMmnanus ¥ Crenuann3upoBaHHBIA JETIO3UTapHid BHOCST
UCIIPABJICHUS B PETUCTPHI yUeTa.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

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

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

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

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

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

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

— TIpH NIEPBOHAYAIILHOM NPU3HAHNUHU JIEOUTOPCKOH 3aJ0JKEHHOCTH;

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

Jlis nenei npoBeaeHNs aHaK3a, Y IPaBIIAIONIas KOMIIAHUS JOJDKHA UCII0Ib30BaTh 000CHOBAHHYIO
Y MOJTBEPIKAaeMYI0 HHPOpPMAIINIO, TOCTYIIHYIO € 0€3 Ype3MEpHBIX 3aTpar ¥ YCHIIHH.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISAET:

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

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

Jedoar - HacTyIIeHHe JTI000TO0 13 HIKENEPEUUCTICHHBIX COOBITHI U OTCYTCTBUE YPETryIUPOBAHHUS
CHUTYyaI[MH HA CPOKH, ONpe/elsieMble OTJCIBHO /IS Pa3HOTO BHUJA aKTUBOB/00s3aTeNbCTB (IIPH HAPYIICHUH
00s13aTENLCTB HA MEHBIIHI CPOK, HO OOJBIINM, YeM JUIs MPU3HAHUS ONEPAIMOHHON 3a0DKEHHOCTHIO,
COOBITHE CUMTACTCS TEXHHYECKHM 1e(hoaToM):

— HapylieHHe 00s3aTeIbCTB M0 BBIIUIATE JCHEKHBIX CPEACTB WM Iepeaade Ipas,
HUMYIIECTBA Mepe] KPeIUTOPaMH/3aiMOIaBLIIaMH,

— OOHApy)KEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIHMKA HCIIOJHUTH BBINICYKAa3aHHBIC
00513aTeNTLCTBA B CHITY KAKHX-JIHOO 0OCTOSTEILCTB O€3 MPUHATHSI CIICIHATBHBIX Mep (HApUMeED, peaan3anuu
3ajora).

[penenpHble CPOKH MPU3HAHUS Ne(ONTa IS pA3TMYHBIX BUIOB 3a/I0JKCHHOCTH:
JeduTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA
J1e0UTOPOB/KOHTPAT€HTOB/IMHTEHTOB/3aEMIIIUKOB

Cpok

7 pabouux mHei s
pOCCUHCKHUX
sMuTeHTOB/ 10 paboumnx
noHen s
WHOCTPaHHBIX
SMUTEHTOB

O0s13aTeNbCTRA 110 0OJIUralUAM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOR®

6 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B CIy4dac HaJIUIUA COO6HICHPII‘;I OT DMUTEHTA, ar€HTa WJIW HMHBIX YIIOJTHOMOYEHHBIX JIHI] O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBUA TaKUX
COO6HIGHHfI 100 B cirydae 00BABICHUS O ):[e(bonTe I[C(bOJ'IT CUYUTACTCS HACTYIIUBIINUM CO IHA, CIICAYIOIIECTO 3a YCTAHOBJIICHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.

35



O0s3aTeNnbCTBA 10 BBIMIJIATE TOXO0/1a 0 TOJIEBBIM aKTHBAM POCCUHCKHX /

7 25/45 nueit
MHOCTPaHHBIX SMUTEHTOB

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

Wnas 3amomxeHHOCTs Qumdeckux (B T. 9 WII) 1 lopuandeckux JuIl nepes
II1®

5 pabounx mHEi

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 MPEICIbHOrO CPOKA TOTAIICHUS 3aJ0JKCHHOCTH MOXET COCTABIIATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJTBHON 3aJ0JDKCHHOCTH OOCIY>XKHBAHUC IPOM3BOIMUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOPA C COOIOICHHEM rpadrKa IIaTekKe, TO TaKoe COOBITHE K Ie(ONTY HE
MPUPABHUBACTCS TPH HATHYUH MOTHBHPOBAHHOTO CYXKACHUS YTIPABISIONICH KOMIIAHUH 110 OMPEICICHHBIM
BUJIaM 33JJ0JDKCHHOCTH. MOTHBHUPOBAaHHOE CYXJCHHE COCTABIISICTCS HA OCHOBAHHWM JAHHBIX CTATUCTHUKU
VYrpainsiole# KOMIAHUH 110 COOTBETCTBYIOIINM BUAAaM 3a[0JDKCHHOCTH.

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

1.1. HapyLIeH!s yCIOBUH MOTAIlICHHsI WK BBITUIATHI IPOLIEHTHBIX JOXOOB 110 aKTUBY, a TaKKe
1:000r0 MHOTO 0043aTeNbCTBA HA CPOK B COOTBETCTBUH C OIpeJereHHeM AedoiTa, B clydae eclld AaHHas
nH(opManus MpsMO MM KOCBEHHO HaOJro1aeMa Y IpaBIisioleii KoMITaHKeid;

1.2. odunmansHOE ONMyOJMKOBaHME B COOTBETCTBHU C (pelepajbHbIMU 3aKOHAMH M HHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCYapcTB HH(popManus
0 IIPOCPOYKE UCTIOJIHEHUS YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHNS O IPU3HAHIH SYMUTEHTA/ TOJDKHAKA OaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS O Hadale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJHMKOBaHWS COOOMIEHWS OO JaThl, MNpPEIIIeCTBYIOMIEH nare
OITyOJIMKOBAHHS COOOIIECHNS 00 OKOHYaHUH MPUMEHEHHUS MPOLeayp OaHKPOTCTBA;

1.5. odunmanbHOE OMyOJMKOBaHHE HH()OPMAIMKM O JIMKBHIAIHWK IOPHIMYCCKOTO JIWMIA, 3a
HCKITIOUYEHHEM CITy4aeB MOTJIOLICHHS U IPUCOEANHEHUSL.

1.6. [TpucBoenue 3aemuuky/koHTparenty peitunra SD (Selected Default) nnu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OO6HapyXeHHe KPEeAUTOPOM HEBO3MOKHOCTH 3a€MIIMKA HCIIOIHUTD 0053aTeIbCTBA B CUITY

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

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

2.1. HApYLICHHUS YCJIOBUH IIOTalleHHs WM BBIUIATHl NPOLEHTHBIX JIOXOJIOB IO AaKTHBY,
cocrasisironieMy akTuBbl [IUD, a Takxke M0OOro HHOTro 00s13aTeIbCTBA AeOUTOPaA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM aedonTta, B ciydae eciM HaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO HaOironaema
YYaCTHUKOM PBIHKA;

2.2. odunranEHOE OMyOIMKOBAHNUE PEIICHHS O MIPU3HAHUY JINIa OAHKPOTOM;

2.3. odunmanpHOE OMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY NpOoUeryp
0aHKpOTCTBA — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBAHUS
coo01IeHNs1 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

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

3. Jedoar no pa3anyHbIM AKTHBAM, OTHOCSIHMMCSI K KOHTPATreHTy.

3.1. B ciyuae Bo3HHKHOBEHUS Ae()0ITa IO OJJHOMY aKTHUBY OCTAJbHBIC aKTHBBI, OTHOCSIIAECS
K KOHTPAreHTY, TaK JK€ CUUTAIOTCS HAXOIIUMHUCS B JieoiTe, 1 KOHTPAreHT (3aeMIIUK/SMHUTEHT) CUUTACTCS
HaxoAsummMmcs B gedoire.

3.2. [opyunTenbcTBa M rapaHTHH HaXOASIIETOCs B 1e(osITe KOHTpareHTa He IPUHUMAIOTCS 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.

Broixoa u3 cocrosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOSIHIE 00eCIieHeHUsT).

7 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6m€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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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  VYmpaBnusiomas  KOMIAHAS  HHOOPMHPYET
Crenyann3upoBaHHblil  Aeno3utapuil. Takas 3aJ0/DKCHHOCTh MEPEBOMUTCS B TPYINY aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYILICHUs AedonTay.

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

AKTHBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIIEPaIy C aKTHUBOM HJIH 00513aTeIbCTBOM MPOBOASATCS
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 00IMramms — oONMranys, OTHOCAIIASACS K TOMY )K€ CEIMEHTY, YTO U OlICHHBaeMast
Oymara.

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

Moramenne — Omwxaiimee nocpouHoe (Hampumep, odepra) moramieHue (HE YACTUYHOE)
o0mMrany WiIM IOTallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTallleHHEe HE NPEeAyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

JdpexTUBHAA CTABKA J0XOAHOCTH J0JIT0OBOI LIeHHON OymMaru oT 1ieHsl P onpenensiercs Hcxoas

W3 YpaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rue:
YTM — nckomas 3¢ dexTrBHAs CTaBKa JOXOAHOCTH,
P — meHa, ot KoTOopol paccuuThiBaeTcs 3()(HEeKTUBHAS CTaBKa JOXOTHOCTH JOJITOBOM IICHHOM
Oymarw,
NKD — HaxkOIUICHHBIH KYTIOHHBIH JJOXO/ Ha JIaTy OLEHKH (IIpHOaBIsieTcs] B TOM Cilydae, €CJii [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 CTOMMOCTBL OyIyNIUX ACHEKHBIX IOTOKOB HA ATy OLEHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeNO3HTOB N 00f3aTeJILCTB 110 I0r0BOPAM ONEPALIMOHHON apeH/bl, B KOTOPBIX
®@oH/ BBICTYNACT apEHAATOPOM, IPOCTOr0 BeKceJIsl, BBIIAHHOI0 KPeANTHOW OpraHu3anueii, 3aiiMoB
MOJIyYEeHHBIX H OLIEHKH WHBIX BUIOB KPEIUTOPCKO#i 3210JKEHHOCTH) PACCUUTHIBACTCS MO (hopMyIie:
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CF;
PV = —ti_to*(l_PDl'*LGD)
i=1 (1 +1;)365
rue:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
7; — CTaBKa 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
teuerune cpoka (ti-lo) MOKeET OKa3aThCsi B COCTOSIHUH Ae(oIITa, HOPSIIOK OMPEICICHUs] KOTOPOil yCTaHOBIICH
B [Ipunoxxennn 4 x HactosmuM [IpaBrmam;

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEOUTHOMY PHCKY, KOTOPas MOXKET OBITh ITOTEPSAHA B CiTydae fAedonta KOHTpareHTa, HopsaoK ONpeaeIeHUs
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 (MPOIeHTH 1 OCHOBHAS CyMMa);

t; — nara i-ro maTexa,

t, — mata onenku (onpenencaus CUA).

IIpuBegeHHast CTOMMOCTH OYyAyWIMX JEeHEXKHbIX IIOTOKOB (AJ1f pacyera [1eNo3UTOB,
0053aTeIbCTB M0 A0r0OBOPAM ONEPANIMOHHON apeHAbl, B KOTOPHIX DOHI BBICTYNAET apeHIaTOpPOM,
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=) —%=%
i=1 (1 +17;)365
rue:
PV — cripaBemmBast CTOMMOCTH akTHBA (00s3aTEIIBECTRA);
7; — CTaBKa IMCKOHTHPOBAaHWS B IPOLEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

Hactosiumu [IpaBuiaMu; cTaBKa JUCKOHTHPOBAHUS, OTPeIesieMast PACUCTHBIM ITyTeM, OKPYIJISICTCS 110 2-
X 3HAKOB IIOCJIE 3aIsTOMH;

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,

to — nata onenku (onpexnencaus CHA).

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
JIEHE)KHBIX CPEJCTB, COOTBETCTBYIOIIAsl JlaTe€ OKOHYAHMsI N-Oro Mnepuoja (3a HCKIIOYEHHUEM CIlydaeB
JIOCPOYHOTO MOTAIICHHUs] OCHOBHOT'O JIOJITa).

I'paduk TeHEKHBIX IOTOKOB KOPPEKTUPYETCS B CIydae:

— BHECCHHUS M3MCHEHUI B TOTOBOP (B T.4. B YaCTH U3MEHECHHUS CTABKH 110 JIOTOBOPY, CpPOKa
JIEHCTBUS 1I0rOBOPA, NEPUOAMYHOCTH WIIM CPOKOB BBIIUIATHI MPOLIEHTHBIX 10X00B);

— W3MEHEHHS CYMMBI OCHOBHOTO JIOJITa (IIOTIOJIHEHHS, YaCTHYHOTO ITOTAIICHHUS, €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, MOCTPOCHHOH MO POCCUHCKUM TIOCYJapCTBEHHBIM
obymranmsm (craBku KB/l MockoBckoii OMp kM Ha JIaTy pacdeTa CIpaBeAIMBON CTOMMOCTH C y4ETOM CPOKa
JI0 TIOTAIIICHNS] COOTBETCTBYIOIMIETO IJIaTeXa, pACCIUTaHHAs JI0 IBYX 3HAKOB TOCIIE 3armaToi. [Ipu aToM eciu
Ha KOHKPETHBIH JeHb HeT 3HaueHus ctaBku KBJ[ mo HeoOXoamMoMy CpOKy MoramieHus, oOBABICHHON
Mocxkogsckoit oupsxu, KB/ nomkHa ObITh OlpenenieHa pacueTHRIM IyTeM 110 METOANKE MOCKOBCKOH OHPIKH
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C TOH ’K€ TOYHOCTBIO, C KOTOPOH e€ 00bsBIIeT MOCKOBCKast OMpika) — ISt 3aJJ0JDKEHHOCTH, CPOK ITOTallIeHUS
KOTOPOH IpeBbIILaeT | KaleHapHbINA AEHb;

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

. B amepukaHckux pomnnapax:

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

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

- craeka SOFR®- 11715 3a/10/5KEHHOCTH, CPOK TMOTallleHHs] KOTOPOH He MPEBBIMIAET | KaleHapHOro
JTHS.

° B eBpo

- ctaBka €STR - 111 32/101KEHHOCTH, CPOK MOrAlIEHHs] KOTOPO He IpeBbILIAeT 1 KajleHaapHOro
IHS;

- CTaBKa, MOJTyYaroNIascsi METOJOM JINHEHHOW MHTEPIOIALNK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obmurammsam c¢ pedituarom AAAM s 3a10/DKEHHOCTH, CPOK TIOTAaIlleHHs KOTOPOM TMPEBBIIAET
MUHIMAJIBHBIA CPOK CTaBOK IO OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, HOJy4Yaromascsi METOAOM JMHEHHON HHTEPIOJSIINH CTaBOK HA COOTBETCTBYIOLINE CPOKU

craBkd €STR u cTraBky HA MHHUMAaJIbHOM CPOKE CTaBOK 110 OONUTanusM ¢ pedTHHroMm 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,
JUHENHasT) B COOTBETCTBYIOIIEH BaIIOTE.

®opmyJia JUHEHHOH MHTEPIOJISAUMHT
RKDmin' eCJIu Dm < Dmin

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

RKy  +
RK pimax,ecmi Dy 2 Dipgy

rie:

Dm - cpok 10 moramiesns HHCTpyMEeHTa m B rojax;

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

V41, V1 — Hanbounee O6mu3kuid 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'pynnuposeka no peitmuncy smumenma (€Ciu SMHUTEHT MMEET PEHTHHI HECKOJIBKHX
PEUTHHTOBBIX ar€HTCTB, TO JJIS TPYIIIMPOBKH HCIIONIB3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs pedtunra Poccuiickoit @enepanum.

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 mo5Snmer  mroparus 6onbie 1095 mHel, HO MEHBIIIE WK paBHA 1825 nHel;
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

° 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
UHcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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MyHuIMnanbHble 00IUrauy U odnuranuu cyorekTos PO.
- JU1s1 €BPOOOIUraiui POCCUHCKUX YMUTEHTOB:
I'ocynapcTBeHHBIE €BPOOOIHMTaLIUM;

EBpoo0O:uranyy 6aHKOB;

EBpooOiuranyy He(pMHAaHCOBBIX OpPraHU3aIHi.

d. I'pynnupogka no éaniome.

Hcxonnbie 1anHble YPoBHS 1 - IEHOBBIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIE) AKTHBHBIX 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 SIBISIFOTCS HAOJIIONAeMbIMHU, MPSIMO WIM KOCBEHHO, B OTHOLIEHHH OIPE/CICHHOIO
aKTHBa WJIM 00513aTeNIbCTBA.

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

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

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

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX ar€HTCTB AJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMAIIbHBIH PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCS. B COOTBETCTBUH C TaOIMIEH:

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

CoOTBEeTCTBHE PEUTHHTOB IIEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHUS pedTuHra Poccuiickoit
®denepanuu, IPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM 110 HAllMOHAIbHON PEUTUHIOBOM 1LIKaJIe
u (WIM) WHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM II0 MEXIyHApOAHOH pedTHHroBoi mikame. I[Ipu
HNEePeCcMOTpPE COOTBETCTBUS PEUTUHIOB BHOCATCS U3MeHeHus B [IpaBuna onpeaenenus 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 6onbire 1095 nHel, HO MeHbIe WK paBHa 1825 mHel;
Jopanus oomnbire 1825 mHei.

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

TocynapcTBeHHBIC 00NMHTALINN;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

IIpu stom ob6bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha Jary
ompenenenuss CYA nmomxen Owpite He Hke | 000 000 (OmHoro wmmumona) pyOmeit. KommuaectBo
AQHAJIOTUYHBIX oOnuranuii AomKHO ObITe He MeHbmne 3 (Tpéx) mTyk. Crmucok BBHIOPaHHBIX aHAJOTHIHBIX
obnuranuii Ui OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crenuaau3upoBaHHOMY
nenosuraputo OoHa.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBACTCS MO (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

T
YN  VALUE; ’
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[Ui ¢ COOTBETCTBYIOIIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTh i-0if aHAJOrMYHOM 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).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompixa, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEeIHEB3BELICHHAS 110 00BEMY CIEJIOK JOXOIHOCTb K IOTAIIECHHIO, PACCYMTaHHAS 110 UTOTaM CIIEJIOK Ha AaTy
omnpenenenuss CUA c¢ BeiOpaHHBIMH YmpaBistomieil koMmmnaHueld ®oHIa aHATOIMYHBIMH OOIUTAIIUSIMHE.
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 oOsuranuil Ha naty omnpeaeneHus CHA ¢ pommkeH ObITh He Hibke 1
000 (OpnHoit Ticsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO ObiTh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui A OLIEHMBAEMOW IEHHON Oymar# NHCHBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

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

YTM_i - a¢ddexTuBHas TOXOAHOCTH i-0# aHATOTHYHOMN obyuraruu Ha faaty onpenenerus CUA, % roaoBbix,
paccunTaHHas OT IIeHbI (BBIOMpaeTCss OJHA W3 PACKPBIBAEMBIX OWpXKeH IIeH B MOpAaKe yOBIBaHUS
MIPUOPHUTETA):

Cpe/IHEeB3BEIICHHAsI [IEHa CJIEJIOK;

[eHA 3aKPBITHS;

cpenmsst BenmuanHa Mexay reHamu npeanoxkenns (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOIL
ceccun ((OFFER+BID)/2;

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

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

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

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

NKD - naxonnensbii KynoHHBIH 10X07 Ha naTy onpenenenuss CUA (npubasiseTcss B TOM ciIydae, eciid
nieHa P me Bmouaetr HK]I);
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N - xonmdectBo ocraBmmxcs Ha gaty onpenenenus CUA maTexeil IPOIEHTOB M/HIM OCHOBHOM CYMMBI
JIOJITa TI0 TOJITOBOM IICHHO# Oymare;

CF; - Bennuuna i-ro miarexa;

t; - nara i-ro ruiaTexa;

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.

HpI/IBelIeHHaSI CTOUMOCTD I€HEKHBIX IIOTOKOB HA 1aTy OHE€HKHU PACCUNUTHIBACTCS 10 (l)OpMyﬂeZ

N
CF,
Tty 2)
i=1 (1 +7)365

PV = OKPYTJI(

eoe:

T - CTaBKa JUCKOHTHPOBAHMUS,

N - KONMYECTBO OCTABIIMXCS HAa JAaTy OICHKHU IUIATEXKEH MPOIECHTOB W/WIM OCHOBHOW CYMMBI JIOJNITa IIO
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To ImaTexa;

ty - JaTa OLICHKH.

CTouMOCTh IICHHBIX OyMar, pacCYnThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CIIy4ac HATHUIHS
MPU3HAKOB OOCCIICHEHUS OTPENeNIeTCS B COOTBETCTBHU C TOPSIKOM KOPPEKTUPOBKH, [Ipmimoxenne 4 k
IIpaBunam onpenenenus CHA.

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

EBpoobnranuu
Yposens 2.

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

CF

Pt0 = Z !

(1+ ri + CrSpread )"

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

KYIIOHHBIC BBITUIATHI, aAMOPTU3AITUOHHBIC TUIATCKH, H IMOTAIICHUEC OCTaTOYHOII HOMHHAJbHOU CTOI/IMOCTI/I) C
JIaThI OTIPEIETICHHS CIIPaBEIJIMBOM CTOMMOCTH (HE BKITFOUAst) 10 AaThl oPepThI (ecau odepTa MpeaycMoTpeHa
YCIOBUSIMU BBIIyCKa OOJIMTanyu), JUOO [aThl IOJHOTO IIOTAIeHUs, MPEAyCMOTPEHHOTO YCIOBHSIMH
BBIITyCcKa (eciu opepra He MPeyCMOTpEeHa).

ri — Oe3pucKoBas cTaBKa B cOOTBeTCTBHH ¢ [Ipuioxenuem 1;

CrSpread — xpeUTHBIN CIIP3[1, ONPeIe/sIeMblii Ha OCHOBE JOXOJHOCTH aHANIOTOB;

ti- — cpoK 10 BBILIATHI i-r0 ICHEKHOTO MOTOKA B rojiax (B KayecTBe 0a3bl pacyera UCHONb3yeTcs 365 nHeit)

Ecmu u1st onieHnBaeMoi JOATOBOH [IEHHOI OyMaru OCHOBHBIM PBIHKOM SIBIISIETCSI OMP)KEBOH PHIHOK,

TOo MeauaHHbli kpeauthbii cnpaa (CTSpread) paccuuTbiBaeTcs Ha OCHOBAaHMH BBIOGPAaHHBIX DOHIOM
AQHAJIOTUYHBIX JIOJITOBBIX [IEHHBIX OyMar, I KOTOPhIX Ha Aaty pacdeta CHA (vt B peabIayIInii TOPTOBBII
JIeHb, ecnu nara onpenenernss CHA sBisieTcss He TOProBBIM JTHEM) PHIHOK ITPU3HAETCS] aKTUBHBIM.

Ecnu ju1a oneHnBaeMo# J0JITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMpIKEBOU
PBIHOK, TO MEAMAHHBIM KPEOUTHBIA CIPIA (C TS pread) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
DOHIOM aHAIOTHYHBIX JTOJTOBBIX EHHBIX OyMar, Uit KOTOPBIX Ha naTy pacdera CUA (wiu B peAbIayInit
TOPTOBBIN JIeHb, ecin aata onpenencaus CUA sBiseTcst He TOproBbIM THeM) ecTh leHbl BGN, BVAL (Score
pasen wim Beime 6) v HKO AO HP/I.
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Z[OJ'II‘OBE[H CHHasA 6yMara MPU3HACTCA aHAJIOTI'OM JJisd ueneﬁ OIICHKHU B CJIy4ac, €CJii 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.

Jonarosasi uenHasi 6ymara Mo:keT ObITh OTHECEHA K OJHOI U3 YeThbIpeX PeHTUHIOBLIX IPYNI B
3aBHCHMOCTH OT KPEAWTHOTO PEUTHHra y BBITYCKA JOJTOBOW IEHHOW OyMmaru (KpemWUTHBIH pEeHTHHT B
BaJFOTC HOMHHAJA), & CIIy9ae ero OTCYTCTBHS - PSHTHHTa SMUTEHTA WIH IMOPYYUTENs (TapaHTa) JOITOBOM
HeHHo# Oymaru. [Ipn HaTM4Iny HECKOIBKUX PEHTHHTOB, BEIOMpaeTcs HanOoJee aKTyaIbHBIN Ha ATy OLICHKA
KpenuTHBIN pedTuaTr. ECmM mMOpydnTensCTBO MO BHITYCKY JONTOBOHM IIEHHOW Oymaru oOecriednBacT
HCIIOJTHEHHE 0053aTETHCTB B IMTOTHOM 00BEME U (MJIH) TapaHTHs BEIaHA HA CyMMY HOMHUHAJIBHON 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 nepecMaTpuBaroTCcsi B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE 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 TOTaIIeHHIo/0odepTe i-0ro aHayiora Mo IeHe 3aKphITHS;
T; — Oe3pucKoBasi CTaBKa B COOTBETCTBUU ¢ IIpunoxenuem 1;

MenuaHHbBIN KPEIUTHBIN CIIP3T pacCUMTHIBAETCs 3a Tocaenare 20 TOproBeIX JHEH Ha OCHOBAaHUHU
MOJYYCHHBIX KPEIUTHBIX CIPEJOB aHANOTOB. llpm pacdere 3HA4CHHS MEAMAHHOTO KPEAWTHOTO CIpena
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MIPOMEXKYTOUYHBIE OKPYTJICHUSI 3HAUYCHUN C rSpreadl- HE TIPOMU3BOAATCS, PE3yIbTAT pacdyeTa OKPYTIIAETCS
IO MpaBUJIaM MaTEMaTHUYECKOTO OKPYTJICHUS C TOYHOCTBIO 10 2 3HAKOB IMOCIIE 3aISATOM.

Jns eBpooOnuranuii, HOMHHAPOBAHHBIX B PYyOJIAX, MCHOJB3yeTcs 0e3 M3MEHEHHH MOJETb I
OIICHKH CTOMMOCTH POCCHHCKHX OOJHranuii Ha 2 ypoBHE.
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Ipuioxkenne 2b. Ilopsaaok pacyera JeHeKHBIX IOTOKOB 00JIUTAIMU C
HeomnpeieJeHHbIM KyNIOHOM H/UJIH HOMMHAJIOM B OyaylIeM B cJiy4ae OTCYTCTBHUS
ueHbl 1 ypoBust uiu ued HPJJ

[Tpu popmupoBanuy rpapuka OyIyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHAE OCHOBHOTO JIOJIT'a ¥ 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)KHbIEe TIOTOKH, BKIIFOYAsi KYMOHHBIH J0XOJI, PACCUMTHIBAIOTCSA B COOTBETCTBHH C yCJIOBHSIMH
BBITTYCKA.

[lpu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpPaBeIIMBOH 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
Oy/IylMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJIa Ha JIaTy Pacyera,
ONPEENEHHOTO C 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 CIIy4aeB:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOJIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
Ka4eCTBa;
e [lo BBIMYCKY/IMHUTEHTY IPOUCXOIHUIIO PE3KE M3MEHEHHS KPEIUTHOTO Ka4eCTBa.

J1J1st TOJITOBBIX LIEHHBIX OyMar ¢ HHICKCUPYEMbIM HOMUHAJIOM, €CJIM B pacyeT BeTMYMHbBI HOMUHAA
BKJIFOUCHBI IIEPEMEHHbIC, 3HAUYEHHE KOTOPBIX HE 3aBUCHT OT PEUICHHS JMHUTEHTa, W IPH ITOM He
NpeIyCMOTPEHA €ro aMOpTH3alMsi, HOMHHAIIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaxJI0ro
JCHEXHOI'O IMOTOKA UCXO0A4A U3 HOMHHAIBbHOM CTOMMOCTH Ha Jaty OIpeaACICHUA CHpaBeI[HHBOﬁ CTOHUMOCTH,
CpOKa 10 JaThbl JCHEKHOTO MOTOKA U MPOTHO3HOI'O0 3HAYCHUA I/IH(bJ'IHHI/II/I JJI1 COOTBETCTBYIOIIETO II€pUOaa
o gopmyre:

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

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

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

12 C Y4€TOM JaHHOT'O YCJIOBHA O JATC HavdaIa IPUMCEHECHUS paHEC HEU3BECTHBIX BEIINUNH (CTaBKI/I KyInoHa, CyMMBI IToramaeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM 06HHFaHHﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX 1'101(a3aTeneI7[,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITOTOKH, CICAYIONINE 3a JIaTOW OKOHYAHUS COOTBETCTBYIOLICTO KYITOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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i IONrOBBIX LEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PAacyeT BEIMYMHBI KOTOPOTO
BKJIIOUEHBI TEPEMEHHbIE, 3HAYEHHE KOTOPbIX HE 3aBUCHUT OT pELIeHHs 5SMHUTEHTa, U MpPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJbHAas CTOMMOCTb PACCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TIOTOKA C YYETOM MPEANICCTBYIOIIECr0 YaCTHYHOTO TIOTAIICHUsI OCHOBHOTO JI0JIra 1Mo PopMyJie:

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

rze:

HOMHWHAJ UH',, - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3ALUU - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 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 [noneil 4acTHYHOTO TMOTAICHHUS HOMHHANA C JAThl
pa3MeIIeHus BBITyCKa 10 AaThl IEHEKHOTO MOTOKA N (He BKIIFOYAS IOJIF0 YaCTUYHOTO IOTAIICHHUS
HOMHMHAJIA B COCTaBE JICHE)KHOTO ITOTOKA Nn).

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

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

rme:

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

HOMUHAJ UH,, - BenmumHa HOMHHanma Oe3 ydeTa ero aMoOpTH3alMd - 3HAuYCHHE,
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);

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

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

Omnpenenenue BMeHeHHON UHIISALUM:

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 + INFS2028/100)t52002

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

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

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

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

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

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

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

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

ts,003 - B3HAUYEHHE CPEIHEB3BEIICHHOTO CpPOKa O IIOTAalIeHUs] BBITYCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

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

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

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

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

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

Jlns mepuonoB, JaTa Hadala KOTOPBIX HE MPEBBIIIAET JaTy MOTalleHus Onmpkaliiero mo jgate
Belltycka O®3 — 3HaueHHWE «BMEHEHHOI» HWHMIAMMHM JUIS COOTBETCTBYIOUIErO OJIDKAWIIero Io are
noramenus Beimycka O®3, paccuntanHoe kak pazHuua Mexay CraBkoit KB/l B Touke, COOTBETCTBYIOIIEH
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 3HAYCHUH «BMEHEHHOW» WHQISINN
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 Hammyum mporuoza MDOP 1o 06a30BOMY I[OKa3aTeii0, HCIOIB3YEMOMY IS
oTIpenieNeHus BeIHMYUHbI KynoHa (Hanpumep, UI111), BeTrmauHbI KyIOHOB Ha CPOKH, UMEIOIUECS B TPOTHO3E
MDOP, paccuuThIBarOTCS Ha OCHOBaHWM JaHHBIX IporHo3a MOP. Ecim nporao3 MOP mMeeTcs 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 PBIHKA, 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 oTCYTCTBUM IIEHBI AKTUBHOTO PHIHKA JJIsl aHAJIOTHYHBIX OOJIUT Al TOTO KE SMUTEHTA
UCIONB3YyeTCs MOAXO0J COXpaHEHUs KpenuTHoro cmpsaa. Ha ycmorpenue YK mid moucka HEM3BECTHOTO
KyrnoHa YK MoxeT onpenenuTs aHaJlorHuHble OOIUIalliy Jpyroro 3MuUTeHTa, npu 3toM 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 Ha3all, TO Ha KaX/Ibli IEHb C ONpeeNsIeMOot 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
BEIMYMHBI HEU3BECTHBIX KYITOHOB CTaBKa KYIIOHOB NPUHHMMAETCS PAaBHOHM CTaBKe, NAIOIIEH NOXOIHOCTB,
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»
KPEeIUTHOTO pUCKa MO peHTHHTY 3MuTeHTa. [[g pacdera BEIWYHUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(opMyna TpUBEIEHHONH CTOMMOCTH, B KOoTOpoil meHa (PV) mpuHmMaeTcst paBHOW Ommkaifmieil 1eHe,
OTIpEZIETICHHOI 110 IIeHe aKTUBHOTO PhIHKA HAa MHTepBasie HE Ooiee, yeM | (OAMH) MecsI] ¢ IaThl OLCHKH.
Ecmu Tako#l LieHBI HET, TO B KQYECTBE LIEHBI IPUMEHSIETCS CIIPABEAINBAsl CTOMMOCTh Ha MPEIIECTBYIOIIYIO
JaTy. B xadecTBe CTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh MO COOTBETCTBYIOIEMY HHAEKCY
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
peUTHHTOBBIX Tpynm. [Ipy HanW4YMU HECKONBKUX PEHTHHIOB, BHIOMpAETCs HAaUOOJNBLIMKA 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
nopy4urens (TrapaHTa).

Moody's S&P Fitch
AKPA Jxcrepr Mexnynapoanasi | Mexnynapoanasi | MexayHapoaHast Peiitiiirosas
PA rpynmna
mKaja mKaga 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,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) (UBBB+
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 (WIM) WHOCTPAHHBIM PEHTHHIOBHIM areHTCTBOM [0 MEXIYHApOJHON peWTHHroBoW mkame. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTHHTOB BHOCATCS m3MeHeHus B [IpaBuina onpenenenns CUA.

e Peifrunrosas rpynmna |
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Wnaekc kopriopatuBHbix obaurammii (1-3 roga, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

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

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

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LieHHas Oymara: VIHIeKC 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. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

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

TOJAbKO B cCjy4ae, ecJHd ONHCAHHBIH TOPSJOK oOmnpeaeleHHss KYNMOHA B MeTOIHKe

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 + di
re:
dates; — popsapiHas j1ata, HCTIOIB3yEMast IS OTIPENEIEHHS IIPOTHO3HON CTaBKH
i-ro KymoHa,;
dyn — JaTa ONpE/IEIEHUs KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C IL.1;
d; — cpok mis G-curve B Tojax, UCIOJIb3YEMBIN i ONMPEICICHUS] CTaBKH 1-T'O
KYIIOHHOTO TIEPHO/Ia B COOTBETCTBUU C YCIOBUSMH BEITycKa ((hopBapHast TOUKA.
) [ns i-ro KyIOHHOTO TEPHOAA PACCUUTHIBAETCS (hOPBAPIHBIN CPOK IS OTIpeeNeHus KymoHa (t;,
B TOJlaX) Ha JIaTy OICHKHU:
_ dyyn — date
b= 365
rue:
t; — bopBapIHbIA CPOK ISl OTIpE/IeTIeHHs KyIoHa (B KauecTBe 0a3bl pacuera
ucrnonb3yeTcs 365 nHei);
dyyn — NaTa ONpeNEEH s KyOHa, PACCUMTaHHAs B COOTBETCTBHH C I1.1;
date — nara OLEHKH.
d) ®opsapaHoe 3HaueHue cTaBku (f;) I i-ro KYNOHHOTO MEPHO/IA OIPENENAETCS 110 GOpPMYyIIE:

1
ti+d; | q.
f’ _ (1+gfi) i+ dl _ 1
t a+6)t
rae:

f; — bopBapnHOE 3HAUCHHE CTABKH i-TO ICHE)KHOTO MIOTOKA;
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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 xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 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 mannsim 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 3aBHCST OT MHBIX MepeMeHHbIX, OCYIIECTBISETCS B COOTBETCTBHM C IOJIXOAAMHU,
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
UCIIOJIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/a MOJBEPrHYBLIETOCA CTPECCY SMUTEHTA B IIPOLLIOM,
YMHOXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCS KaK OTHOILIEHUE cpelHero cnpaja 3a 10 (necsrs)
JTHEH ¢ MOMEHTA CTPECCOBOTO COOBITHS K CIIPIAY JI0 CTPEcCcOBOro coObITHA. IIpyu 3TOM B TeueHnn
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):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTEHTA;

. [IpuobOperenne >MUTEHTa KOMIIaHWEH C OoJjiee BBHICOKHM/HU3KAM KPEIUTHBIM
KadecTBOM (0oJree BRICOKMM/HU3KHM PEHTHHIOM);

. BxitoueHne SMUTEHTA B CAHKIIMOHHBIH CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HaunTeIbHbIC PETEH3UN KOHTPAreHTOB UIIU FOCYAaPCTBEHHBIX OPTaHOB.
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Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BHITOJHOI0 PHIHKA /ISl IEHHOH Oymaru

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

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

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

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

6) Esponekct Amcrepmam (Euronext Amsterdam);

7) Esponekc Bproccens (Euronext Brussels);

8) Esponekcr [Mapmx (Euronext Paris);

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

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

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

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

13) Jlrokcembyprekas dougoBas oupska (Luxembourg Stock Exchange);

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

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

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

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

19) Cunramypckas donmoBas dupixa (Singapore Exchange);

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

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

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

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

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

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

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

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

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HacTyIUIeHHs edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

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

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

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

— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

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

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

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

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

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

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

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

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelitunrosoe Arentcrso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Oxcnept PAy)

— Standard & Poor's

— Fitch Ratings

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

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

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

Jlist onepanuoHHOMN 3310JKEHHOCTH TUCKOHTUPOBAHUE MOXKET HE IPOBOAUTHCSL.
Jdnst npouynx BUAOB aKTHBOB 0€3 TIPM3HAKOB OOECLEHEHHs CIpaBeAIMBasi CTOUMOCTB
paccuunThIBaeTCs 10 cienyromei Gopmye:
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N
Py
PV, = ZW « (1= PD(Dn) * LGD)
n=

rae
PVgey — clipaBeuinBasi CTOUMOCTH 00ECIEHEHHOTO aKTHBa (00s3aTelIbCTBA);
N - 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/J10JOKEHHOCTH CO CPOKOM JIO TIOTaIleH s, He MPEBBIIAoUM | KaneHaapHblii 1eHs — craBka Mosprime®4,
Jlisi 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 PHCKY, KOTOpas MOXET OBbITh ITOTEPsIHA B CIydae JiedosiTa 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, 3aiiIMOB BBIAaHHBIX - 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 CIEAyIomel GopMyIe:

N
Py
PVdeV = Z (1 + rn(f))Dn/365 * (1 - PD(Dn) * LGD)
n=

rae

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

N - KoJIM4ecTBO AEHE)KHBIX TOTOKOB J0 ATHI TOTAIICHUS aKTHBA (00513aTEILCTBA), HAYHHAS C TATHI
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 ACHEKHOTO MOTOKa; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €cld MOTHBHPOBAHHBIM
CyX/IEHHEeM He YCTAHOBJICH MHOM CPOK; JUIsI HEIIPOCPOUEHHOH 3a/I0JDKEHHOCTH KOHTpareHTa ¢ Mpu3HaKaMu
oOecrieHeHHs B 1aTy HACTYIUICHUS CPOKA MCIIONHEHHS 00s13aTeNbCTB B KadecTBe Dn mpuHmMMaercs 1 neHs,
€CII MOTHBHPOBAHHBIM CY)K/ICHHEM HE YCTAHOBJIEH HHOM CPOK.

I'nefp) - Oe3pucKoBas CTaBka AMCKOHTMPOBaHWS B INPOLEHTAX TIOJOBbIX. Jlus 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 PHCKY, KOTOPas MOXET OBITh ITOTEpsIHA B CiTydae aedoiTa KOHTPareHTa.

14 Perounnk manupix: http://mosprime.com/
5 Yerounnk manmpx: 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 Aedonra KOHTpareHTa Ha Topu3oHTe | rox;
D — Konn4ecTBO KaJeHAAPHBIX JHEH /10 MOTaIeHNs1/0(epThl AEHEKHOTO OTOKA,;
3nauenue PDp paccunTaHHOM BEJIMUMHBI B IPOLIEHTaX OKPYIJIAETCS 0 2-X 3HAKOB MOCIIE 3aIsTOH,
a 3HaueHHe, PACCUUTAHHOE B JOJIX, OKPYTJISETCS A0 4-X 3HAKOB MOCTIE 3aMATOM.

Pacuer BeposiTHOCTH JedoiTa IJIsl 00eCIIeHEHHOIt 3a/10/I3KeHHOCTH, He Haxo/selcs B nedoiare
MPH UCTIO0JIL30BAHUY JAHHBIX PETUHIOBBIX AT€HTCTB.

s obecrieHeHHON 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoinre, ¢ pakTHUecKoil MPoCcpouKoii
(3a HCKIIIOYEHMEM CpOKa MPOCPOUKH UL HMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CIETYIONINM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

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

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

PD — BeposTtHocTh AedonTa 11l HENPOCPOUCHHOH 3aI0JDKEHHOCTH, KOTOpast HCIOJIb30Ballach JUIs
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 HEeNpPOCPOYEeHHOM 3a0KEHHOCTH BEPOSTHOCTH Ae(ONTa pacCUNUTHIBACTCS
IIyTEM CaMOCTOSATEIBHOTO TIOHWKEHHS PEHTHHTa HA OIHY CTYIICHb.

HToroBoe 3HaueHHE PACCUNTAHHOW BEIMUYMHBI B IIPOIEHTAX OKPYIILSIETCS A0 2-X 3HAKOB IIOCIE
3aITOM, @ UTOTOBOE 3HAYCHNE, PACCUUTAHHOE B JIOJISIX, OKPYTIISETCS 10 4-X 3HAKOB TIOCIIE 3aISITOM.

IIpu omnpeneneHun obmero o6bemMa 00s3aTENBCTB, CPOKAa TMOTALICHHS 3aJ0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnu ycnoBus 3aKIIOUEHHOT'O JOTOBOpA IPEATOJNIAraloT NMpPU3HAHKWE B COCTaBE aKTHBOB
@DoHAa 3aJ0DKEHHOCTH KOHTPAareHTa C OIpeAeNIeHHOH NEepHOJMYHOCTRIO (HAmpHUMep, OlepalnrdoHHAs
apeH/a), BENUYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIICHHWS PACCUUTHIBAIOTCA OTICIBHO MO KaXTOM
MPU3HAHHON CYMMeE 3aJJ0JDKEHHOCTH KOHTPareHTa.

— [Ipu oTpaxkeHnyn morameHus JeOUTOPCKOH 3aJ0KEHHOCTH TPH MOCTYIICHUHN TLIATEekKEH
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 MpPEIoararoT €IMHOBPEMEHHOE IpPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAKH aKTUBOB) M IIOTAIICHUE
3aJI0JDKEHHOCTH TPOM3BOAMTCS TPAHIIAMH B COOTBETCTBHH C TIpadUKOM, TO TMOA OOmMM 0O0BEMOM
00513aTeNTbCTB KOHTPAreHTa IIOHMMAeTCsI BCSI HETIOTAllIeHHAs! CyMMa JI0JITa, & CPOK HCUUCIIAETCS TI0 Hauboiree
paHHeH aTe MmorameHus Takoro J0ira, ycTaHOBICHHOU JOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBeIINBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

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

rae

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

N - KOJIM4EeCTBO AEHEKHBIX MOTOKOB JI0 IATHI MMOTAIICHUS aKTHBA (00513aTEILCTBA), HAYMHAS C NAThI
onpenenenust CHA;

P, - cymMMa n-oro sieHeHOTO0 MOTOKA (TIPOIIEHTHI ¥ OCHOBHAS CYyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAas ¢ HaThl 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, €Clii 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 nmpuHIMaeTcs 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 oOecuieHenus. CrpaBeaanBas CTOMMOCTh TaKOH 3aJ10JDKEHHOCTH
OIIpe/IesIsIeTCs. B COOTBETCTBHU € pazzeioM «2. Onenka aktuBoB. ObecueHeHue 6e3 nedoiaray.

[pu 3TOM 1O KOHTpareHTaM, B OTHOLIEHHH KOTOPBIX BEJIWYMHA KPESAUTHBIX YOBITKOB pacCUHUTaHA
Ha OCHOBE COOCTBEHHOH CTaTUCTUKH Y PaBILIOLICH KOMIIAHHN:

- B Clly4ae OTCYTCTBHUS (DaKTHUSCKOW IPOCPOUKH 005A3aTeNbCTB HCHONB3YIOTC «KoahduuueHTs!
KPEAUTHBIX YOBITKOB NP OTCYTCTBUH NPU3HAKOB 0OCCLCHEHHMS 10 (HaKTHUECKOW MPOCPOUYKH (aKTUBHI O3
NPH3HAKOB OOCCIICHEHHs), PACCUMTAHHBIC HA OCHOBAaHMM CTATUCTUYECKUX ITAaHHBIX Y IPaBIIOICH
kommanuu 3a 2018-2022rr.».

- mpu HanmMuuu (AKTHYECKOM NPOCpPOUKH 00s3aTenbcTB  Hcnonbyores  «KoaduuneHTts
KPEOUTHBIX YOBITKOB Ipu (akThuueckoil npocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2022rr.».

4, Metoa ydyeta KpEeAMTHBIX PUCKOB, MMYTEM OLIEHKU CHPABEAJIMBON CTOMMOCTH IO OTYETY
OLCHIINWKA 11O COCTOAHUIO HAa 14Ty, HC PAHCEC BOSHUKHOBCHHUA CO6BITI/I$I, BEAYIICTO K O6CC§6H€HI/I}O.

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 BeIHYNHbI KPEUTHBIX YOBITKOB

Hns nenel KOppeKTUPOBKM Ha KPEAWTHBIM pPHUCK KOHTpareHTta YNpaBisiolas KOMIaHUs
UCIIONb3YeT Cleaytolue 1oaxoabl k ompeaeneHuo PD, LGD wu BenuunHbl KpeAMTHBIX YOBITKOB (B
COOTBETCTBHUH C TIOPSIIKOM, OTIpe/ieIeHHBIM B I1. 2 pasjena |11 zactoammux [Ipasmn):

— Ha ocHoBaHMHM ITyOJIMYHBIX CTaTHCTHYECKUX AAHHBIX 10 BeposTtHOCTAM nedoinra (PD) n
notepsM B cirydae medonra (LGD) ogroro us peiituarossix arentctB Moody’s Investors
Service!’, Amamutuueckoe Kpenutnoe Peliturrosoe ArenrctBo (AKPA), Peiftuarosoe
arearcTBo RAEX («Okecnept PA»), Fitch Ratings, S&P Global Ratings, my6nikyembIx Ha
caiiTe COOTBETCTBYIOILEIO PEUTUHIOBOIO areHTCTBA B COCTaBe €XerogHoro ordera. I[lo
KOHTpareHTaMm, KOTOPBIM ObUI IIPUCBOEH BHYTPEHHHUH PEUTHHT YTIpaBIsIONed KOMIaHUH,
UCTIONB3YIOTCS ITyOJIMYHbIE CTATUCTUYECKHE JAAaHHBIE 10 BEPOSITHOCTAM jaedonra (PD) u
notepsM B ciydae aedonra (LGD) peiitunrosoro arenrcrea 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
rpada 1983-2021.
Ipu 5tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 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
CTeNeHb OOECHECHeHMsI (BEIWYMHBI 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 OJJHOPOIHBIX KPEIUTHBIX TPEOOBaHMH), B OTHOLIEHUH KOTOPBIX OyIyT NPUMEHSTHCS
pe3yJbTaThl PACUETOB;

— pacder KOd(pUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ce0sl BEpOSTHOCTH Jedosra
(PD) u ypoBens noteps npu aedonre (LGD) u 1omkeH OCHOBHIBATHCS Ha MEPHOAE HAOIIOACHUH, KOTOPHIH
OXBATBHIBACT 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
METOJl TPYIIUPOBKH KOHTPAreHTOB 10 CPOKAM 33/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsiomeid KoMIaHHeH Ha OCHOBAaHMM HMEIOUIMXCS Yy HEe CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYMNNbl KOHTPAreHTOB IO CXOXHM 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 M0 [ TPyIIe KOHTPAareHTOB MPU CPOKE MPOCPOYKH OT 1 10 n JHel)

Y.(06'beM IPOCPOUYEHHOM 330/ KEHHOCTH 110 BCEM KOHTpPareHTaMm)

KoadduuneHTs! KpeTuTHBIX YOBITKOB IIPH OTCYTCTBHU IIPU3HAKOB 00ECIICHEHHS 10 (haKTHUECKOH
MPOCPOYKH (aKTUBBI 0€3 MPU3HAKOB 00ECIICHEHNs), pACCYMTAHHbIC HA OCHOBAHMH CTATUCTHYECKHUX JaHHBIX
Vnpasnsoneii komnaauu 3a 2018-2022rr.18:

I'pymnma 1e6uTopoB/ KOHTPArEHTOB Kpenutnsie yositku (PD*LGD)

JlebuTop/KoHTpareHT oOpa3oBaH Goiee 3-X JIeT Ha3ad M YCTaBHBIH
kanuTan Gosnee unu paser 100 Teic. py6. (omHoBpemennoe Bommonnenue | 13,34%
YCIIOBHiT)

JlebuTtop/KoHTpareHT 0Opa3oBaH MeHee 3-X JIeT Ha3aj H/WIIH yCTaBHBII 23.09%
xanuTan meree 100 TeIc. pyo. !

Duznueckue nuna u UIT 33,22%

8 Ecm CTOPOHOH 10 TOTOBOPY SIBISIIOTCS [Ba M Ooliee KOHTPAreHTOB, MOMANAIONINE B pa3HbIe IPYMIBI JeOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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KoaddurmeHTsl KpeTUTHBIX YOBITKOB NpH (HaKTUUECKOH mpocpouke (obecieHeHue Oe3 aedoinTa),
ACCUMTAHHBIE HA OCHOBAHMU CTATHCTHYECKHX JaHHBIX Ynpapssitomeii komnanuu 3a 2018-2022rr.%%;

I'pymnma KoHTpareHTOB

Kpenutnsie yositku (PD*LGD),

MPU IIPOCPOYEHHON

3a10/oKeHHOCTH 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
3aJ]0JDKEHHOCTH OT 61 110
90 nueit

KouTtparent obpasoBaH 6oiee
3-X JIeT Ha3a 1 U yCTaBHBII
kanuTan 6onee win pasen100
ThIC. pyO. (OZJHOBPEMEHHOE
BBIIIOJIHEHUE YCIIOBHIA)

13,34%

16,87%

17,30%

KourparenT o6pa3oBaH MeHee
3-X JIeT Ha3a W/UITH YCTaBHBII
karutan meHee 100 Tbic. pyo.

23,09%

25,65%

26,48%

Dusnueckne numa u UIT

33,22%

40,90%

42,33%

KoadduuueHTbl KpemuTHBIX YOBITKOB s ciaydas nedoiTa, PAacCCUUTAHHBIC HAa OCHOBaHHUH
aBisAroNeil koMmnaauu 3a 2018-2022 rr.:

CTaTUCTHYCCKUX NaHHBIX Vo

KpeauTHbie yOBITKH KpeautHbie yOBITKH
(LGD) npu cpoke (LGD) mpu cpoke Kpemurnbie yobitku (LGD) nipu cpoke
I'pynmna koHTpareHToB MIPOCPOUCHHON MIPOCPOUCHHOMN MIPOCPOYEHHOMN 3aJI0JDKEHHOCTH CBBIIIE
3a710JDKEHHOCTH OT 91 3a70JKeHHOCTH OT 181 365 nueit
10 180 nueit 110 365 nHei
KonTtparent obpa3oBaH Gomee 3-
X JIET Ha3a]l ¥ YCTaBHBI
Karmran Gosee win papen100 17,99% 18,57% 18,67%
TBIC. py0. (OXHOBpEMEHHOE
BBIIIOJIHCHUE YCIIOBHIA)
Konrparent obpas3oBan MeHee
3-X JIeT Ha3a/l ¥/WIH yCTaBHBbIi 29,22% 29,80% 34,18%
karutasn meHee 100 Tbic. pyo.
®usnueckue nuua u UI1 43,34% 45,72% 47,15%

OCHOBBIBasICh Ha HUMCHOIIUXCA CTaATUCTHUYCCKUX JTAaHHBIX, praBH)HOHIaH KOMIIaHUsA YCTaHOBWJIA,
4TO B ClIy4yac, €CJIM 3a0/DKEHHOCTh HE BO3Bpalll€Ha B CPOK TPpH KAJICHAAPHBIX IoAga, TO BEPOATHEC BCETO

Takas 3aJ0JDKEHHOCTh He OyAeT BO3BpalleHa M B Oojee MO3AHHUN CPOK M BEpOATHOCTH ¢ Bo3Bpara 0Oe3
JIOTIOJTHUTENBHBIX BJIOKEHHWH IO B3BICKAHHUIO - MHUHMMalibHA. [l TakoW 3aJJ0JDKEHHOCTH KpEeJWUTHBIC
yobiTKH (PD*LGD) ycranasnuBatorcst B pazmepe 100% asist Bcex rpynn KOHTPareHTOB.

KoadduumeHTs! KpeUTHBIX YOBITKOB MOAJIEKAT NEPECMOTPY YIIPaBIIOMEeH KOMIIaHUEH He pexe
OJIHOTO pa3a B TOJI yTeM BHECEHHsI I3MEHEeHUH B HacTosiue [IpaBuna.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

Hacrosiiuuii nopsaok CIOyKUT [l OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPBIM
Yipasisitomas KOMIAHUS ONpeAeanIa peUTUHT. B kauecTBe peiTHHra KOHTPAreHTa UCIOJIb3YeTCsL:

— AaKTyalbHblE Ha JaTy OLICHKUM DPEUTUHIM IPUCBOCHHBIE KOHTPAreHTY KpPEJUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHUHIU Pa3HbIX YPOBHEH OT

HECKOJIbKUX PEUTHMHIOBBIX AareHTCTB, TO JJs LEJIEH OLIGHKM B KadyeCcTBE PpEHTHHIa

KOHTpareHTa MIPUHUMAETCS HaMMEHBIITHH u3 TIPUCBOCHHBIX PEUTHHTOB
COOTBETCTBYIOIIUMHM PEUTUHTOBBIMU areHTCTBAMH C HPUMEHEHHEM COOTBETCTBHUS
ypoBHeii peiiTuHros no Tabiuiie cOOTBETCTBHUS IIKaAJl PEHTHHIOB!
BuyTpennss
Peit 5 Moody’s S&P Fitch peiiTuHrOBast
CUTHHIOBasi AKPA KCnepT Mojeb YK
rpynna PA
Mexaynapoanas mkaJjia
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-

® Ecnu cTOpoHO# 10 10TOBOpY SIBIAIOTCS JBA M 0OJEe KOHTPArEHTOB, MOMAAIONME B PA3HBIE TPYIIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr 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
(mpuBeneHHOHM BbIE). BHYTpeHHMH PEHTHHT I€pecMaTpUBACTCs/TIONTBEPKAACTCS HE
pexe 1 pasza B roj, WM B ciiy4yae NOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsS] KOHTpareHTa. CBeJeHUss O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KaXa0My KOHTpareHTy-3aeMIUKY, MIPEOCTABIIAIOTCS B
Crernuaai3upOBaHHBINA AEMO3UTApUN HE MO3[HEee JaThl Hadajga MPUMEHEHUS HACTOSAINX
ITpaBu, a Taroke exerogHo He no3auee 31 nexkadps xaxaoro roga. B cinydae nepecmotpa
BHYTPEHHEI0 PEHTHHIa, CBEJCHHMA O HEM NpeAoCTaBisAioTcs B Creruaan3HpOBaHHBINA
Jerno3utapuii He mo3gHee | pabodero aHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEIICHMSI O BHYTPEHHEM peHTHHre mpepocraBisitoTcs Crenuann3upoBaHHOMY
JICTIO3UTapHIO He 1o3/iHee | pabodero Hs ¢ 1aThl IPU3HAHMSA B COCTaBe aKTHBOB 3aiiMa 1
WHOTO aHAJIOTMYHOTO HHCTPYMEHTA.

IIpn nepBOHaYaJbHOM TPH3HAHUM 3aliMa, aHaIN3 (UHAHCOBOW OTYETHOCTH 3aeMINUKa |
MIPUCBOEHNE BHYTPEHHETO PEHTHHTA IPOBOIUTCSA Ha OCHOBAHMH IOCIIEAHEH TOCTYITHOW HA MOMEHT aHalIn3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIoATBEPKACHHS
BHYTPEHHETO PEHTHHTa MPOM3BOIUTCA HA OCHOBAaHUH TOI0BON OyXraJlTepCKOH OTIYETHOCTH KOHTPAreHTa,

B cnydae mosBieHus uHopManuMM O 3HAYMTEIHLHOM YXYIIIEHHH (DUHAHCOBOTO IOJIOKEHHS
KOHTpareHTa aHajgn3 (UHAHCOBOH OTYETHOCTH M IEPEeCMOTP/NOATBEP)KICHHE BHYTPEHHErO pPEeHTHHTa
MPOU3BOJIUTECS Ha OCHOBaHMH IOCIEJHEH OCTYNHON Ha MOMEHT aHajln3a OyXIraJaTepCKOW OTYETHOCTH
KOHTpareHTa.

[Ipu onpeneneHun peHTUHra KOHTpareHTa Ha OCHOBE BHYTPEHHEH pPEWTHHIOBOM MOJENn
VYnpasnsmomneil KOMIaHUU, IPUMEHSIOTCS CAEeAYOLINe IPaBUia:

— JUIsl JIeNO3UTOB M CPEJCTB, pAa3MEUICHHBIX Ha OaHKOBCKMX cCueTaX B KpEIUTHOU
OpraHM3alliM, WCIIOJIb3YEeTCA/ONPEAEIIeTCS PEUTHHI COOTBETCTBYIOIIEH KpEeIUTHON
OpTraHH3aINH;

— i1 3aiMOB WM aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONPENEISIeTCS PEeHTHHT
3aeMIIMKAa ¥ COOTBETCTBYIOUIETO MOPYYHTENS, NPH YCIOBHM HAIMYHS IO JIOTOBOPY
MIPEJOCTABICHUST 3aiiMa TOPYyYHTENbcTBA. lIpM 3TOM OIEHKa KpPEAWTHOTO pHCKa
3a€MIIUKOB M MOPYYUTENEH MIPON3BOIUTCA COBOKYITHO B OTHOIIEHHH Ka)KJIOTO JIOTOBOPA
3aliMa MM AQHAJOTHMYHOIO AaKTHBA, BBUAY TOrO, YTO MPU HEUCIOJIHEHUH WIH
HEHa UIe)KalleM  UCIONHEHWH  JIOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA HOPYYHUTEINb U JJOJDKHUK OTBEYAIOT IEpe] KPEIUTOPOM COJIMIIAPHO (B CHITY
c1. 363 'K P® 1 ycnoBuii 3aKi104eHHBIX 10TOBOPOB 3aiimMa). [Topyuurens oTBeyaer nepen
KpPEIUTOPOM B TOM ke 00beMe, KaK M JOJDKHUK, BKIII0Yast YIUIaTy IPOLEHTOB, BO3MEIICHHE
CyIeOHBIX M3AEPXKEK 110 B3BICKAHWIO JIOJTa M JPYTHX YOBITKOB KPEIUTOpa, BHI3BAHHBIX
HEWCTIOJIHEHUEM T HeHaIJIS)KAIIUM HCIIOJTHEHHEM 0053aTeNIbCTBA JODKHUKOM.

Takum 00Opa3oM, B ciydae, €CIM B OTHOIICHUM 3aeMIIUKA, TOPYUUTENS Y PaBISIONICH
KOMIIaHWEl TPHCBOEHBI BHYTPEHHHWE PEUTHHTH pa3sHOTO YPOBHA, TO B IEIAX
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KOPPEKTUPOBKU CHpaBeﬂHI/IBOﬁ CTOUMOCTH aKTHBOB Ha er,HPITHI)Iﬁ PUCK KOHTparceHrta
CJICAYCT MPUMCHATH HauMEHBIIUI 13 MNPUCBOCHHBIX.

5.1. MeTtoaoaorusi NMPpUCBOCHUSA BHYTPECHHET O peifle{ra 3a€MIIIMKOB

PeiftuaroBass mMozmens HeoOXoauMma UId ONpPENEICHUS KPEAUTOCIOCOOHOCTH 3aCMINHMKOB H
NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C IENBI0 KOPPEKTHPOBKH CIPABEVIMBOM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBIH PHCK 3aeMmuKa (cormacHo myHKTY 13 HacTtosmux [IpaBm).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJEIH SBIIAIOTCS ONPENEICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢puHaHCOBEIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXHOCTH. PeWTWHTOBas MOIETh
KOPIOPAaTUBHBIX KOMIIAHUH TAaK)K€ YUUTHIBACT BINSHHUE CTPAHOBOTO M OTPAcIeBOT0 prucKoB. KoppekTupoBka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOW3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIUTHOTO KIMMaTa CTPaHbl U
CTETIeHN 3aBUCHMOCTH OM3HECa PEHTHHIYEMOH KOMIIAHUM OT CTPaHOBBIX pHCKOB. OTpacieBas cnenuduka
KOPHOPaTHUBHON KOMITaHHH YYUTHIBAETCS B PEUTHHIOBOM MOJIEIHM KaK B BUJIE OT/EIBHOTO ITOKa3aTesisl, Tak U
Ha OCHOBE 3KCIIEPTHOT'O aHAJIU3a C Y4€TOM 3HAUMMOCTH TEX WJIM UHBIX CTaTeH OTYSTHOCTH XapaKTEPHBIX JJIS
pa3nuuHbIX oTpacieil. Takke NpOBOAUTCS OLICHKA CIIEIM(UYECKHIX JJIsl OTPACIIH ITOKa3aTeleH IesITeNbHOCTH
KOMIIaHHWH.

Oo6rias tabauia GakTopoB U BECOB MPECTABICHA HUXKE!
Bec HOArpYIIILL B Bec nokazarens
IMoarpymnma (GakTopoB Pyl IMokazaTemnu B UTOTOBOM
HUTOTOBOM Oaiie
Oaure
Crpanossie (akTopsl (25%)
CrtpaHa UM  OCHOBHBIE  PBIHKH 506
JICSITETIbHOCTH
Onenka cpessl 25% XapakTepucTUKa Y)KOHOMUKH CTPaHbI 10%
PerynsropHas cpena 5%
PeliTuHT cTpaHbl 5%
Busnec-daxtops! (30%)
Ornenka 10% CTpyKTypa BJIaJeHU 5%
COOCTBEHHUKOB BeposaTHOCTh NOIEPKKU 5%
PBIHOYHBIE TTO3UITTH 1%
OTpaciieBo pHUCK 8%
Onenka OuszHeca W 20% 3aBHCHUMOCTh oT 4%
KOHKYPEHTHOH Cpe/Ibl MOCTABUIMKOB/TIOTpeOUTENICH
I{eHOBBIC/BAaFOTHBIE PHCKH 2%
KpenuTHas ucropus 2%
®dunancoBbIe QakTopsl (45%)
KauectBo oT4yeTHOCTH
6,8% KadecTBo oTueTHOCTH U ayuTa 6,8%
U ayuTa
BenmmunHa BEIpyYKH 1,1%
JluHaMuKa OCHOBHBIX 4.4% BenmnunHa COBOKYITHBIX aKTHBOB 1,1%
. b
rokasaresueu ' JInHaMHKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
Jonrosast Harpy3ka 10,1%
o [TokpbITHE NPOLIEHTHBIX IIATEXEH 3,4%
Jonrosas Harpyska 20,2% 0
Crpykrypa foara 3,4%
HeszaBucumocTh 3,4%
JlocTyn K peIHKaM KanuTana 2,0%
Koaddumument Tekyuiei 0
0 2,7%
JINKBUIHOCTH 6,8% JIMKBHUJTHOCTH
Kos¢ppunnent MTIHOBEHHOI 2 0%
JIMKBUJTHOCTH !
OKcriepTHas OIICHKAa JWHAMHKH U 0.7%
MEPCICKTHB MPHOBUIPHOCTH '
CBOOOIHBIN JE€HEKHBIN IIOTOK 1,4%
[pubBUTEHOCTH 6,8% PenrabenbHOCTE aKTHBOB 0,7%
PenrabenbHocTh Kanurana 1,4%
Mapika yrcTol npuObUIN 1,4%
Mapyxa EBITDA 1,4%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedyeHb CM. B TaliuIle) mpeacTaBisier coooi
OTAETBHO B3ATOE HANPABJICHUE HCCIEAOBAHUS OJHOTO MIIM HECKOJIBKUX aCTIEKTOB AESTEIbHOCTH KOMITAHUU
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Y OLICHUBACTCS MO ONpeeTcHHOM mKkaie, ot 0 10 120 6anos. OueHka (akTOpOB MPOU3BOJUTCS TOCPEICTBOM
MeTosia GUHAHCOBBIX KO3((GHUINEHTOB U METO/1a SKCIIEPTHOTO aHAIIN3a.

PeiiTuHroBass Mojenb MUMeeT MNONYJIOrapu(PMUUECKYIO CHenU(pHUKALUI0, TO €CTb 3aBHCUMOCTH
UTOTOBOro Oajula OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IEPEMEHHBIX
(kxadecTBeHHBIC ()AaKTOPHI).

WtoroBeIid 6aymur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
0aJIoB, B3BEMICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOmuIle (haKTOPOB U BECOB:

TOTAL SCORE =); Xi * Ki, rne

Ki — 3Ha4eHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JAHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIME MCTOYHMKaMU MH(GOPMAIMU U aHaiu3a (PUHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBJISIFOTCSI:
— OTYETHOCTh, COCTABJICHHAas B COOTBETCTBHH C MEXKIYHApOJHBIMU CTaHAApTaMH (HUHAHCOBOM
oryerHoctn (IFRS) w/mim oOmenpunsaThiMu craHmaptamu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX TEpPHOAA C YYETOM MpHMe4aHWi. B cirydae orcyrcTBusi, Oepercs
OTYETHOCTh, COCTAaBJIICHHAas WO HaIMOHAIBHBIM craHmaptam (@it Poccum — PCBY), wm
YIIpaBIEHYECKasi OTYETHOCTD;
— MaTepHalIbl CPEICTB MaccoBOM HH(popManuy;
— ©XKEKBapTaJbHbIH OTYET YMUTCHTA LICHHBIX Oymar, HH()OPMaMOHHEIH MEMOPaHIYM;
— Marepualbl peUTHHIOBBIX areHTCTB;
— TpoYMe UCTOYHUKH KaueCTBEHHOI MH(OpMany 0 KOMIIAHHH.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM 00pa30M HOBJIHUSATH Ha IJIATEKECTIOCOOHOCTh M YCTOHYMBOCTh KOMIIAHHUH, TAHHBIE
(akTophl B 00s3aTENIFHOM MOPS/IKE TMOAPOOHO OIMUCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIUSIHUS
(axTopa, 3ToMy (akTopy npucBamBaercs ITpapHOW WIM OOHYCHBIH Oaiil, KOTOPBI CyMMHpYeTCs C
UTOTOBBIM 0aJJIOM PEUTHHIOBON MOJICITH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MPUCBAaNBACTCSl BHYTPEHHUH PEHTHHT (COTNIAaCHO MEXIYHAPOIHOW INKane PEHTHHIOB) B COOTBETCTBHHU CO
CIIeyIomIeH TabIuiei:

Htorosslii 6ann BHYTupeHHI/IfI
pedTHHT
oT 710 (MexyHapoaHas
IIKasa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
7 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCccC+
51 49 CCC
48 46 CCcC-
45 0 CC
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IToporossie

3HA4YCHUA IoKasateiei JACATCIBbHOCTHU

KOHTpal"eHTa/3aeMIlII/IKa/Z[661/ITOpa JUIS 1eneit NPpU3HAHUA aKTHUBA 00eCIICHCHHBIM

1. OTtpunartenbHbIi KanuTan (OTpULIATENbHBIE YUCTHIE AKTHUBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOT0 (PUHAHCOBOT'O I'O/Ia;
3. CHixenne BeIpydkd Ha 50%.

5.2. MeTtopao/iorusi NpucBOeHUsS] BHYTPEHHEro peiiTHHra KPeIUTHBIX OpPraHu3anuii

OLCHUBAcMOI'0

PeiituaroBass Monenb HeoOXoanMa ISl  ONPEAEICHUS KPEOUTOCIHOCOOHOCTH  KPEOUTHBIX
OpraHU3ali, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PHUCKA, C LEIbIO
KOPPEKTUPOBKU CIIPaBEATNBONA CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEIUTHOW OpraHU3aIuH.

BxoaHBIME JaHHBIMU PEUTHHIOBON MOJIENH SBIISIOTCS ONPE/IENIEHHBIC XapaKTePUCTUKU KPEIUTHON
opranuzanyy ((pMHaHCOBBIE M He(PUHAHCOBBIE), B3BELICHHBIE UCXOS U3 UX BKHOCTH. PelTHHroBast Mosienb
TaKXKe YUYUTHIBAET BIMSHUE CTPAHOBOrO pucka. KOppeKTHpoBKa Ha YpOBEHb CTPAHOBBIX PUCKOB
MPOU3BOJUTCS HA OCHOBE PEHTHUHIOB KPEJAWTHOTO KJIMMara CTPaHbl M CTENCHHW 3aBHCUMOCTH OHM3Heca
PEUTUHIYEMOM KPEIUTHOM OpraHu3aluu OT CTPAHOBBIX PUCKOB.

O6mas Tadina

AKTOPOB U BECOB NPCACTABJICHA HUKC:

Bec noarpymiel B

Bec nokasarens

Io mra (pakTopoB IMokazaTemnu B UTOTOBOM
APy ¢ p HUTOTOBOM Oaiie
Oaure
Crpanossie dakropst (30%)
CrpaHa UM OCHOBHBIE  PBIHKH 6%
JICSITETIbHOCTH
XapakTepucTHKa SKOHOMHUKH CTPAHbI
OreHka BIIUSHUS 0 " 0
30% U YpOBCHb pa3BUTUS OaHKOBCKOI 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerymnsitopHas cpena 6%
PelTiHT cTpaHBI 6%
Bbuznec-gaxropst (30%)
0
OreHka 20% CrpykTypa BrageHus 10%
COOCTBEHHHMKOB BeposiTHOCT TOAIEPKKU 10%
0 5 PrIHOYHBIC TO3UIINT 4%
eHka OusHeca WU
H N 10% JuBepcudukanys no BugaM OuszHeca 3%
KOHKYPEHTHOH Cpe/Ibl 5
KpenuTHas ucropus 3%
dunancoBbie hakropsl (40%)
KauectBo oTueTHOCTH
2% KadecTBo oTueTHOCTH U ayuTa 2,0%
U ayuTa
Kiuenrckas KOHLEHTpauus B 1,6%
AKTHBaX
Onepanuu co CBSI3aHHBIMHU 1.6%
CTOpOHAMH
OkcnepTHasT — OLEHKA  Ka4yecTBa 320
1
opTQeIsi aAKTHBOB
KauecTBo akTHBOB 16% p1) 0
[IpocpoueHHast 3a10JKEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jonsd pO3HHYHBIX KPEIUTOB B 2 4%
KpPEIUTHOM mopTdere '
AKTHBHOCTH HAa pBIHKE IICHHBIX 2 4%
Oymar '
BojaTwiibHOCTE M KOHIICHTPALUS 2.0%
CPE/ICTB KIMEHTOB
JuBepcuduranms HUCTOYHUKOB 0
. 2,0%
TaCCHBHOM 0a3sl
Crpykrypa JlocTyn K peIHKaM Kamurajia 2,0%
00s13aTENLCTB u 10% KoHneHTpanus no cpoyHocTH 2,0%
JIUKBUIHOCTD Jonst Mex0aHKOBCKHUX KPEIUTOB B 05%
00s13aTeNbCTBAX '
Jons onepanmii PETIO 0,5%
JIMKBUIHOCTH 0,5%
3aBUCHUMOCTD OT PHIHKOB KaIlmuTaaa 0,5%
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OkcrepTHas ~ OIICHKA  KadecTBa 0
JlocTaTto4HOCTH " 0 3,0%
CTPYKTYpa Kamurajia 6% Kafurana
PYKTYP JlocTaToO4YHOCTH KamuTayia 3,0%
OKcrepTHas OIICHKA JUHAMHKH U 2 4%
[IpubBLTBEHOCTH u MEPCTIEKTUB NPUOBLILHOCTH '
3¢ PEeKTUBHOCTH 6% PenTalesbHOCTh aKTHBOB 1,2%
NESITEIbHOCTH PenrabenbHOCTD KamuTaia 1,2%
YPpOBEHb MPOLIEHTHON MapKu 1,2%

Kaxkaplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedyeHb CM. B TaliuIle) MpeacTaBisieT co0oi
OTJENIBHO B34TOE HAIIPABICHHUE UCCIIEJOBAHUSA OAHOTO WM HECKOIBKHX aCHEKTOB AEATEIILHOCTH KPEIUTHOM
OpraHM3alliy U OLIEHUBAETCS N0 orpeeeHHoit mkae, ot 0 1o 120 6anoB. OueHka GpakTopoB IPOU3BOIUTCS
MOCPE/ICTBOM MeTo/1a (pUHAHCOBBIX KO3 (HUIIMEHTOB U METO/a SKCIIEPTHOTO aHANIN3a.

PeiituHroBass Mojenb MMEET MONYJIOTapH(PMUUECKYI0 Clelu(UKAIno, TO €CTh 3aBUCHMOCTD
UTOTOBOTrO0 Oamia OT JOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (UKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIE (PAaKTOPHI).

WtoroBeriA 6ayur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
6aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B TabmHIe (pakTOPOB M BECOB:

TOTAL SCORE = 3}; Xi * Ki, tne

Ki — 3Ha4eHwue i-ro0 KpUTEpHs;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanmMpIMu UCTOYHUKAaM¥ HH(OpMALWK ISl aHAITN3a KPETUTHBIX OPraHU3alii SBIISIOTCS:
— OTYETHOCTh, COCTABJCHHAs B COOTBETCTBHM C MEXIYHapOJHBIMU CTaHAApPTaMH (UHAHCOBOMH
otruetHoctu (IFRS) w/mmm oOmenpuHsaTeiME craHmaptamu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJAA C YIETOM MPUMEYaHUi. B ciydae OTCYyTCTBUS — OTYETHOCTB,
COCTaBJICHHAS IO HAIMOHAIBHBIM CTAaHAApTaM WIM YIPaBJICHUECKAs OTYETHOCTh. [ OIEeHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BAaHHE OTYETHOCTH, COCTABICHHOH B
cootBetcTBrK ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHalibl CPEJICTB MaccoBoi HH(Gopmanuy;
—  ©XKEeKBapTaJbHbIH OTYET YMUTEHTA LIEHHBIX OyMmar, HH(GOpMalMOHHBI MEMOpaHIyM;
— MarepHanbl peHTHHTOBBIX ar€HTCTB;
— cnucok apGUIMPOBAHHBIX JIMIL, WHQOPMAIKS O CYIIECTBEHHBIX COOBITHSIX, a TaKXkKe MHpoyas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TOJIOBBIE OTYETHI, ¥ MPOYHE HCTOYHNKH Ka4ECTBEHHON HH(POPMAIMU O KPEIUTHONW OpraHH3alHH.
CPEAHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.
I padusie n 6oHycHBIe 6aiTbl. [IpH BIsIBIEHNN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEIUTHOM
opranmzanyy. J{aHubie GakTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO ONMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
BO)XHOCTH BiMsHUS (akTopa, aToMy (akropy npucBamBaercst mrpadHoi Wi OOHYCHBIN 0all, KOTOPBIH
CYMMUPYETCSI C UTOTOBBIM 0aJllIOM PEHTHHTOBON MOJIEITH.
Hcxons u3 konngectBa HabpaHHBIX HTOroBbix 6annoB (TOTAL SCORE), kpenuTHO# opraHn3aiu
MIPHUCBAaNBACTCSA BHYTPEHHUH PEHTHHT (COTIacHO MEXIYHapOAHOM IIKale PEHTHHIOB) B COOTBETCTBHH CO
cIenyronel TadIuen:

Hrorosblit 6asn BryTpenuanit

pEeUTHHT

oT 10 (MexyHapoaHas
TIIKaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 107 A+

106 103 A

102 99 A-

98 94 BBB+

93 89 BBB

88 84 BBB-
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83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCC-
44 0 CcC

Hoporom,le 3HAYCHMUS TOKa3aTelIe JesATEIbHOCTU OICHHBAEMOIO

OpraHu3aIiK/IeOuTOpa I IeicH MPU3HAHUS aKTHBA 00CCIICHEHHBIM:

KOHTpaFeHTa/ Kp €IMTHOM

1. Poct monu mpocpodeHHBIX KpeauToB Oosee 25% kpeautHoro mopTdens (coriacuo 101
dopme);

2. YOBITKH 110 UTOTaM 3aBEPUICHHOTO (PUHAHCOBOTO TO/1a;

3. Hapymienust KpemuTHOW oOpraHu3aiueil 00s3aTeNbHBIX HOPMATHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUChIBaeTC KpeAUTHRIM opranuzauusM Muctpykuueit 180-U banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0OIeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONlepaAllMOHHAA Je0uTopcKast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOI 3210 5KEHHOCTH
onepanuoOHHOI

Cpox onepanoHHOr0 IUKJIA,
SIBJSIIOLIMIICS HOPMAJIBLHOM
NPAaKTHKOM UCIOJHEHUSs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HapyLIeHHUs yCJIOBHIA
HCIOJIHEHMSI 00513aTeILCTB
KOHTPareHToM /11
onepanMoHHON Ne0UTOPCKOI
32/10J1KeHHOCTH?C)

Jebutopckas 3a10JKCHHOCTD 110
peiriate HKJ mo oOmuranusm
POCCHICKIX SMUTCHTOB

OTCcyTCTBUE MPU3HAKOB
obeclLieHEHUS

7 pabouux THeW C 1aThl
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 MHOCTPaHHBIX 3aJJ0JDKEHHOCTHU
SMHTEHTOB
Jleburopckast 3aJ10JDKEHHOCTD TI0
BBIILIATE JIIUBUIEH]IOB 1o
aKIHsIM €MO3UTaPHBIM 25 pabouux JIHEH C HaTHI
H ’ A P OTcyTCTBHE IPU3HAKOB P A A .
pacmmckam pOCCHICKHIX MIPU3HAHUS eOUTOPCKON
obeclLieHEHU S
SOMHUTEHTOB, I0XOJaM IO IasiM 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 MPU3HAHUS JeOUTOPCKON
obOeclLieHeHUs
pacnuckam MHOCTPaHHBIX 3aJ0JDKEHHOCTH

Jleburopckast 3aJ10JDKEHHOCTD TI0
BO3BpaTy  CpEACTB CO cuyera
Opokepa /co cuera B HKI]

OTcyTCcTBHE IPU3HAKOB
obecrieHeHNs

3 pabouux gHs

Jleburopckasi  3a70JKEHHOCTS,
BO3HMKIIAsE B  pe3yibTare
NepeBoia JCHEXKHBIX CPEACTB
(JIeHBI'H B ITyTH)

OTCcyTCTBUE MTPU3HAKOB
obecLieHEHUS

3 pabouux 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 Jlnd HeolepalMOHHONW JeOMTOPCKOHM 3al0IDKEHHOCTH ONMYCTHMBIM CPOK HapyIIEHHS YCIOBMIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE TMPEIYCMOTPEH.
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paboumx nHEH ¢ 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 o0eclieHeHHsl 1e0UTOPCKOIl 3a10/KEeHHOCTH, He

YKAa3aHHOI B Tal/ulle BbIlle:

— JebuTopckas 3aJ0/DKEeHHOCTh 110 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHAIN3UPOBAHHOTO
JIETIO3UTapHsl, ayAUTOPCKOH OpraHu3aliy, OupKe U JIMIly, OCYLIECTBISIOIIEMY BEJCHUE peecTpa
BJIaJIeJIbLIEB MHBECTHIIMOHHBIX MaeB IIM® u Ha omnaTy pacxooB, CBSI3aHHBIX C TOBEPHTEIbHBIM
YIPaBJICHUEM, OLIEHUBACTCS [0 HOMUHATY U OOECLEHMBAECTCS C YYETOM KpPEIUTHOTO PHCKa B
COOTBETCTBHH C IOPSAKOM, yKazaHHOM B [Ipmoxkenun 4, mo uctedennn 25 paboumnx JHEH ¢ aThl
OKOHYaHHUS CPOKa OKa3aHUs YCIIYT, YCTAHOBIEHHOH yCIOBHSIMHU JOTOBOPA;

— nmebuTropckas 3am0JDKCHHOCTh Yrpapisiomed kommaHuu [IM®, BO3HUKINAS B pe3ylbTare
HapyIIeHWs TIIpaB BIIAACNbBIECB HWHBECTHUIOHHBIX IaeB,
00ECLICHNBAETCSI C Y4YETOM KPEIWTHOTO PHCKA B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxennu 4, o uctedeHNn 25 pabovYHX THEH ¢ TaThl €€ BOSHUKHOBEHUS.

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, YTO yBEJIMUEHHE CPOKOB OKa3aHMsI YCIYT MM MOTalleHus 1eOUTOPCKON 3a0/PKEHHOCTH He
SIBIISICTCA CJIEACTBHEM HETaTUBHBIX MPOIECCOB, BO3HUKIINX B JESITEIHHOCTH JODKHHKA;

— HaJU4YHE JOKYMEHTAJIFHOTO MOJATBEPXKICHHS OT KOHTPAareHTa CPOKOB IOTANIeHHs 3310JDKEHHOCTH

/oxazanus ycryr [TN®.

Jeburopckas 3aJ0JDKEHHOCTD 110 BO3MEIICHUIO HAIOTOB U3 OI0/KETa OICHHBACTCS 10 HOMUHAITY 1
He 00eCIICHHBACTCSI HE3aBUCHMO OT CPOYHOCTH €€ MOTallleHus. B cirydae moirydeHust 0T HaJIOTOBOTO OpraHa
pemieHns 00 0TKa3e B OCYIIECTBICHHH 3a4eTa (BO3BpaTa) CyMM H3JIMIIHE YIUITAYEHHOTO HAJIOTa, IIPOUCXOAUT
npekpamenne npuzHanus B [TM®D neOUTOpcKoil 3a0KEHHOCTH 1O BO3MEIIEHUIO CYMMBI HAlora, B
pa3Mepe, YKa3aHHOM B TAKOM PELLEHUHU.
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IIpunoxenue 6. [lepeyeHb AKTHUBOB, OLIEHNBAEMBIX M0 OTYETY OI[€HIIIHUKA
[epeueHb aKTUBOB, OLEHUBACMBIX [0 OTYETY OICHIIUKA:
— Iennble 6ymaru, o KOTOPHIM HEBO3MOXKHO ONPEICTUTh CIPABENIUBYI0 CTOMMOCTD HHBIM
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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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNOJIb3yeMbIX B 1eJIIX ONpeaeIeHus

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

lonkonrckas ¢ommosass Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hewmerkast ¢onnosas 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 CNPaBeJIMBONA CTOMMOCTH B MEPUOJ]
CJI0KUBILIEHCSA KPU3UCHOM CUTYyalluM HA (PMHAHCOBOM PbIHKE

1. IlpuMeHeHUe PEITHHIOB MEKIYHAPOHBIX PeHTHHIOBBIX AT€HTCTB.

1.1. CuHmwkenue (OT3bIB) pEHTHHTa KPEIUTOCHOCOOHOCTH, TPHCBOCHHOTO HWHOCTPAHHBIMU
peiitunroBeiMu areHtcTBamMu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
MHOCTPaHHbIE PEHTHHIOBBIE areHTCTBAa) POCCHHCKMM KPEAWTHBIM OPraHM3alMsM, WHBIM POCCHUICKAM
OpraHM3alysM, a TaK K€ UX CHELUAIbHBIM [opuaudeckuM juiaMm (SPV) u 1oYepHHM KOMIIAHHSM W3
MHOCTPAaHHBIX IOPHUCIUKLNM, Poccmiickoit ®enmepannmu, cyowsexktam Poccmiickoit ®Denmepanumy,
MYHUIUITAIGHEIM 00pa3oBaHmsiM nocie 01 despans 2022 rona He SBISETCS IPU3HAKOM OOCCIIEHEHUS IS
POCCUHCKNX KOHTPAareHTOB.

1.2. Hanuuue y poccHHCKOro KOHTpareHTa peUTHHIa HHOCTPAHHOIO PEMTHHIOBOIO areHTCTBA HE
MIPUHUMAETCS B pacueT U pacCMaTpUBAETCs, KaK OTCYTCTBUE pedTuHra. s onpenenenus PD ucnons3yercs
CJEYIOIIMNA MOAXO:

a) Mcnone3yercs 3Haduenus: PD poccuiickoro peditunrosoro areHrctBa AO «3Jkcmept PAy uepes
COIIOCTaBJICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

B ciyuae HanMuus y KOHTpareHTa pPEeWTHMHra OJHOTO M3 POCCHMCKHUX PEUTHHTOBBIX areHTCTB
npuMensiercst 3HaueHue PD, ompeneneHHOe pOCCHHCKUM peHTHHTOBBIM areHTCTBOM AO «Okcmept PA»
(manee — ArentctBo) (Tabnuia 8 «YpoBHH (4acTOTHI) Je]oiTa MO pEHTHHIOBBIM KaTErOPUAM HAIIMOHATIBHON
POCCHIICKON pEeHTHHrOBOW MIKalel ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obyranuii ¥ ”HCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHHUS», B COCTaBE OTYETa 00 HCTOPHUYECKHX TaHHBIX
00 ypoBHsAX Aedonra MO pPEeHTHHTOBBIM KaTETOPHSAM TNPHMEHACMBIX peHTHHTOBBIX mikam Ha 01.01.2022.
Ucrounuk: https://raexpert.ru/dochank//eef/df6/380/0d335f3ch12556c04667cc2.pdf.) IIpu atom 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
Wudopmanmonnom coobmenun banka Poccum ot 30.12.2021 «Mudopmanuss o comocraBlieHUH
PEUTHHTOBBIX IIKAT POCCUIICKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTBY. i oTroOpaHHoTO peituara 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) tabnuua Average senior unsecured bond recovery rates by year before default» ¢ 1983
rojia Ha TOPU30HTE | roj1 B COOTBETCTBHH C MPUHAUICKHOCTHIO COMOCTABIEHHOTO PEHTHHIa KOHTPAreHTa K
rpyIIe PERTHHTOB, ISl KOTOPHIX ONPEIENsieTcs recovery rate?.,

B ciyyae Hanmuuus y KOHTpareHTa pefTHHra OIHOTO M3 POCCHUHCKUX PEHTHHIOBBIX areHTCTB 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 ciyuae HeoOXoIMMOCTH HpoBecTH comocTaBierne 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 yOJIMKyeMbIX MaTepranax peiiTHHIOBBIX areHTCTB HCIIOJIb3yeTcs Iokasarens Recovery Rate (RR), to norepu npu nedponre
(LGD) ompezemnsioTcs CIeAyIonmM 00pa3oM:

LGD=1-RR,
rie:

RR (recovery rate) — oxuaaeMslii IPOLICHT BO3BpATa 10 IPOCPOUCHHBIM BBIILIATAM, IPUBOUMBIIl arCHTCTBAMH UL KAXKI0T0 PEHTHHTa
B ©XKETOIHBIX UCCIICOBAHUSIX.
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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 onpexneneHus 3HaueHuii PD m LGD ang 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/HeBO3MOYKHOCTH  pacyéToB CO CTOPOHBI HMHOCTPAHHBIX KOHTPareHTOB WJIM POCCHHUCKUX
roCy/lapCTBEHHBIX OPTaHOB.

2.2. HewucnosHeHHbIE 00s3aTENbCTBA KOHTPAreHTOB, B TOM YHCJIE IO BBIIUIATE KYIOHOB H
JUBUIEHIOB B MHOCTPAHHOM BayoTe, M0 cocTosiHUIO Ha 31 urons 2022 rozxa BKIIOYUTENBHO, 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
nenosutapusi, oTkpeitoro B HKO AO HP/I, 1 o KOTOPBIM BEITUIATa HE MOXKET OBITH TIPOH3BEICHA B PYOIISIX
B COOTBETCTBUH C JCHCTBYIONIIMM 3aKOHOAATENbCTBOM P®, ¢ naTel mMpu3HAHHS B MMYIIECTBE I1a€BOTO
WHBECTHLMOHHOTO (OH/AA TPU3HAIOTCS HAXOMIIIUMHUCST B cocrtostHuM aedonra, 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 HACTyIUIEHHs aedoinTa
MOXET OBITh M3MEHEH (YBEJNMYEH WM YMEHBIIEH B COOTBETCTBHU C IIOJydEHHOH WHQOpManuei), Ha
OCHOBAaHWW MOTHBHPOBAHHOTO CYXXJICHHUS Y NPABIISIONIEH KOMITAaHHH.

2.3.3. O06s3aTenbCcTBa, B TOM YHCIE 10 BBIUIATE KYIOHOB M IUBUJCHIOB, B OTHOIICHUHU II€HHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CUETE HOMHHAIBHOTO JEpPKaHUS CIICHHATH3NPOBAHHOTO
JIETIO3UTapHs], OTKPBITOTO B MHBIX Aerno3uTapusax, kpome HKO AO HP/I, onenmBarotcs B 00memM nopsiake,
ycTraHoBIeHHOM HacToamuMHy [IpaBmmamu. C maTel, KOTAa MpsIMO UM KOCBEHHO CTasia HaOJroaemMa 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/e/IcHHS] AKTHBHOTO PBIHKA.

OnpeneneHne axkTHBHOTO pPBIHKA OCYIIECTBISIETCS C y4eTOM TOTO, YTO BO3MOXHOCTB
HCIIOJIB30BAHUA JAHHBIX IMOCJIEAHETO TOPTOBOTO AHA HAa TOPIOBBIX IIOMIAJIKaX HE IIPUMECHACTCA B Cly4ac,,
KOTJ]a HETOPTOBEIH IeHB (WJIN OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBIHKE) CBSA3aH C IPHOCTAHOBKOW TOPTOB TI0
pemiennto banka Poccum, TMpPHOCTAaHOBKOW TOProB B Cllydae JOCTYDKEHHUS YCTAaHOBJICHHBIX OHpIKel
TIOPOTOBBIX 3HAYCHUH WM MHBIMH COOBITHSAMH (COTIIACHO MOTHMBHPOBAHHOMY CYXXACHHUIO YTIPaBISIOMICH
KOMITaHHMH), CIIOCOOHBIMM CYLIECTBEHHO NOBJIUSATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKoOH
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HeTOpI‘OBLIﬁ ACHb TIO0 CPAaBHCHUIO C TOCICAHUM TOPrOBbIM JHEM. B cjly4dac, ¢CJIM BO3HUKIINC
00CTOATENLCTBA MNpUBOAAT K 3aTPpyAHCHUIO (HGBOBMO)KHOCTI/I) OIpPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTH
AKTHUBOB, YIIPaBJIAIOIIasA KOMIIAHU 00s13aHa MPUOCTAHOBUTH Bblady, MNOTALICHUEC U obmeH WHBCCTUIIMOHHBIX
nmacB I1acBoro HMHBCCTUIIMOHHOI'O (bOH)Ia o mpruivHaM, HC 3aBUCAINIUM OT praBJ’IHIOIlIeﬁ KOMIIaHUH,
0€30THOCUTEILHO THUIIA ITA€BOI0 WHBCCTUIIMOHHOT O (bOHHa U HE3aBUCHMO OT (l)aKTI/I‘IeCKOFO MMpOBEACHUA
npooeayp mo BbIJA4YE, IOTAIICHUIO H O6MeHy WHBCCTUIIMOHHBIX IIa€B B MOMCHT BO3HHUKHOBCHUA
0053aHHOCTH T10 TIIPUOCTAHOBJICHUIO.

4. Onpenenenue 0e3pMCKOBOI CTABKH.
B ciydae oTcyTCTBUS aKTyaJIbHBIX TAHHBIX Ui onpeneneHus 3HaueHnss Kb/ MockoBckoii Onpxu
B CBS3U ¢ OTCyTCTBHEM TOoproB mo O®d3 (mo mpwumHaM, yKa3aHHBIM B II. 3 Hacrtosmero [Ipuimoxenws)
MPUMEHSETCS CIEAYIOIUI TOAX0 ] METOIUKA:
B kauecTBe 0€3pHUCKOBOI CTaBKU MPUMEHSETCS CIECIYIOINE CTABKH:
e ISl ONpeAeNeHHs CIIPaBe/IMBOH CTOMMOCTH 00S3aTEIBECTB CO CPOKOM JIO MOTALICHUs He
Oonee 6 MecslLEB MCHONB3YETCSl CTaBKa, IOJy4YaloUIascss METOAOM HHTEpPIIOJSIIUH
(HanpuMep, JMHEHHOW) n3 craBok MosPrime Ha pary ompeznesneHus CIpaBeAIHBOM
CTOUMOCTH;
° UL 00513aTENBCTB CO CPOKOM IIOTaIIeHus oT 6 MecsieB 10 1 roma — u3 craBok ROISFix
Ha JIaTy OIIPEAEIICHNs CIIPaBeUINBOM CTOMMOCTH;
UL 0053aTENHCTB CO CPOKOM HOTamIeHus cBbime roga craBka KbJl KOppeKTHpyeTcsi B COOTBETCTBHH C
MOTHBHPOBAHHBIM CYXIICHAEM YIIPABIAIONICH KOMIIAHMM Ha OCHOBAHHMHM METOAMKH, pa3pabOTaHHOMN
YIPaBISFONIEH KOMIAaHUEH M 3aKPETUIEHHOH B MOTHBHPOBAHHOM CY KICHHU.

5. Ilpu3Hanue U omiaTra 00s3aTeJbCTB MO BBIIVIATE BO3HATPAXKICHUS YNPABJIAOLIeH KOMIaHMUH,
CIEeNHMATU3NPOBAHHOIO JIENO3MTAPHS, CIeNHAJM3HPOBAHHOIO PerucTpaTropa, ayauropa, OMp:KH B
NMepuo/l NMPUOCTAHOBJICHHUS BbIJA4YH, NOTralmieHWss U 00MeHa HHBECTHIHOHHBLIX NaeB B CBSA3M €O
CJI0KMBIIeiicsl HA (PMHAHCOBOM PBIHKE SKCTPAOPANHAPHOI cuTyanueii (B TOM 4ucie ¢ BBeJeHHbBIMH
He/IPYsKeCTBEHHBIMH roCy1apcTBaMH OrPaHNYeHUSIMH)

IIpm3Hanne wu ormiata o00S3aTEIBCTB MO BBHIIDIATE BO3HATPAXKICHHWHA YIPABIAIONICH KOMITAHHH,
CHCIHANTH3UPOBAHHOMY NIETIO3UTAPHIO, ayTUTOPCKON OpTraHW3alud, , OUpKe U JIAILY, OCYIIECTBILTIONICMY
BEJICHUE peecTpa BialebLEB HHBECTHUMOHHBIX naeB [IM®, B TeueHue KaleHIAPHOIO Tofa MOXKET
OCYILIECTBIIATHCSI 0€3 HAYHCICHHS pe3epBa HAa BHIIUIATY COOTBETCTBYIONINX BO3HATPAXKACHUH, INIPH
OJTHOBPEMEHHO COOJIOACHUU CIEAYIOUIMX YCIOBHHA (HA OCHOBAaHHU MOTHBHUPOBAHHOTO CYXKICHUS
Yupasisromiei KOMIIaHAH):

1) mpusHanume u oOIJara o00s3aTeNbCTB 10 BHIIIATE BO3HATPAXKIEHUN O€3 HAuMCIeHHUS pe3epBa
OCYILECTBIISICTCS IO MOMEHTa BO30OHOBJIEHHUS pacyeTa CTOMMOCTH YUCTHIX aKTHBOB [T D;

2) HaAuMCJIEHHWE M OIiaTa 00s3aTEeNIbCTB MO BBIIJIATE BO3HATPAXKICHUN OCYIIECTBISIETCS B Mpeiaenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ympasieHus [IM® npenenbHbIX pa3sMepoB BO3HAIPaXICHUH;
3) Ynpagisitomasi KOMIIaHHS P ONpeiesieHnH (PaKTHYECKOTo pa3Mepa BO3HAIPaXACHHs PYKOBOJICTBYETCS
(hakTOpamMu BO3MOXKHOTO HEOOOCHOBAHHOTO 3aBBIINICHUS BO3HATPaXKICHHS, YKa3aHHBIM B mHchMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).
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